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SECTION I: GENERAL

DEFINITION AND ABBREVIATION

Unless the context otherwise indicates, requires or implies, the following terms shall have the following meanings
in this Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed to include all
amendments, modifications or re-enactments notified thereto.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special

Tax Benefits”, “Industry Overview”,

“Key Industry Regulations and Policies”, “Financial Statements”,

“Outstanding Litigation and Material Developments”, will have the meaning ascribed to such terms in these

respective sections.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to
such terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (“SEBI Act”), the
SEBI ICDR Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder, as

applicable.

GENERAL AND COMPANY RELATED TERMS GENERAL TERMS

TERM DESCRIPTION

“ALUWIND ALUWIND ARCHITECTURAL LIMITED a public limited company,

ARCHITECTURAL registered under the Companies Act, 1956 and having its registered

LIMITED”, “our Company”, | office at 604, Palm Spring Centre, Link Road, Malad (West), Mumbai

“we”,  “us”, “our”, “the | City, Mumbai, Maharashtra, India 40006.

Company”, “the Issuer

Company” or “the Issuer”

“we”, “us”, or “our” Unless the context otherwise indicates or implies, refers to our
Company together with our Group Companies.

Our Promoters The promoters of our company being Mr. Murli Manohar Ramshankar
Kabra, Mr. Rajesh Kabra, Mr. Jagmohan Ramshankar Kabra and
Jagmohan Kabra HUF.

Promoters’ Group Companies, individuals and entities (other than companies) as defined
under Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018
which is provided in the chapter titled “Our Promoters and Promoter’s
Group”.

COMPANY RELATED TERMS

TERM

DESCRIPTION

Articles/Articles of
Association/AOA

Unless the context otherwise requires, refers to the Articles of Association
of our Company, as amended from time to time.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance
with Section 177 of the Companies Act, 2013. For details refer chapter
titled “Our Management” on page number 135 of this Prospectus.

Auditor of our Company

The Statutory Auditors of our Company, being M/s. R Kejriwal and Co.
as mentioned in the chapter titled “General Information” beginning on
page number 51 of this Prospectus.

Banker to the Company

ICICI Bank Limited

Bankers to the Issue

ICICI Bank Limited

Board of Directors / Board /
BOD / Our Board

The Board of Directors of our Company, including all duly constituted
Committees thereof.

Branch Office

Branch Office of the company is situated at:

a. Shop No 16, Mitha Nagar Municipal Shopping Centre,
Goregaon W Near Link Road, Mumbai 400090




TERM

DESCRIPTION

b. First Floor, Flat No-4,
Amrut Park Co-operative Housing Society Ltd,
S. No. 219, Plot No. 19 Final Plot No. 12,
Town planning Scheme No. 1, Kalyani Nagar Pune Nagar Road,
Yerwada, Pune 411006

Companies Act

The Companies Act, 2013 as amended from time to time.

CIN

Corporate  ldentification ~ Number of our Company i.e,

U74210MH2003PLC140090.

Chief Financial Officer (CFO)

The Chief Financial officer of our Company, being Ms. Varsha Amrutlal
Shah.

Company Secretary and

Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, being
Ms. Shripriya Mishra.

Director/Director(s)

Director(s) on the Board of our Company, as appointed from time to time,
unless otherwise specified.

Depositories Act

The Depositories Act, 1996, as amended from time to time.

DIN

Director Identification Number.

Equity Shares

Equity Shares of our Company of Face Value of X 10/- each unless
otherwise specified in the context thereof.

Equity Shareholders

Persons / Entities holding Equity Shares of Our Company.

Executive Director /ED

Whole-Time Directors / Executive Directors on our Board.

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies shall include such companies with
which there were related party transactions, during the period for which
financial information is disclosed in the Restated Financial Information, as
covered under the applicable accounting standards and as disclosed in the
chapter titled “Group Entities of our Company ”” on page number 159 of this
Prospectus.

Independent Director

A Non-executive & Independent Director as per the Companies Act, 2013
and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Ind AS Indian Accounting Standard.

Indian GAAP Generally Accepted Accounting Principles in India.

ISIN International Securities Identification Number in this case being
INEOSTMO01017

IT Act The Income Tax Act,1961 as amended till date

Key Managerial Personnel / Key
Managerial Employees / KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb)
of the SEBI ICDR Regulations 2018, Section 2(51) of the Companies Act,
2013. For details, please refer chapter tiled “Our Management” on page
number 135 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and
material litigation, adopted by our Board on January 10, 2024, in
accordance with the requirements of the SEBI ICDR Regulations.

Managing Director / MD

Murli Manohar Ramshankar Kabra being the Managing Director of our
Company.

Manufacturing Unit

Manufacturing Unit of our company is situated at Shree VVardhan, Gat No.
374, Opp. SBI, Pune-Aurangabad Highway, Koregaon Bhima, Shirur,
Pune, Maharashtra - 412 216.

MOA/ Memorandum /
Memorandum of Association

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

Non-Residents

A person resident outside India, as defined under FEMA, 1999.

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors
constituted in accordance with Section 178 of the Companies Act, 2013.
For details refer chapter titled “Our Management” on page number 135
of this Prospectus.

Non-Executive Director

A Director not being an Executive Director

NRIs/ Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a
citizen of India or a Person of Indian Origin under Foreign Outside India
Regulations, 2000.




TERM

DESCRIPTION

Peer Reviewed Auditor

The Statutory Auditors of our Company, being M/s R Kejriwal and Co.,
holding a valid peer review certificate, as mentioned in the chapter titled
“General Information” beginning on page number 51 of this Prospectus.

Registered Office

Registered Office of our company situated 604, Palm Spring Centre, Link
Road, Malad (West), Mumbai City, Mumbai, Maharashtra, India 40006.

Restated Financial Statements

Restated Financial Statements along with Report dated January 10, 2023
from the Peer Review Certified Auditor, M/s. R Kejriwal and Co.,
Chartered Accountants, Surat for the six months period ended on
September 30, 2023 and for the year ended March 31, 2023, 2022, 2021
included in the Prospectus.

ROC / Registrar of Companies

Registrar of Companies, Mumbai.

Shareholders

The holders of the Equity Shares, from time to time

Stakeholders Relationship | The Stakeholders Relationship Committee of our Board of Directors
Committee constituted in accordance with Section 178 of the Companies Act, 2013.
For details refer chapter titled “Our Management” on page number
135 of this Prospectus.
WTD Mr. Murli Manohar Ramshankar Kabra, Mr. Rajesh Kabra & Mr.
Jagmohan Ramshankar Kabra being the Whole-Time Director of our
Company
ISSUE RELATED TERMS
TERMS DESCRIPTION
Applicant Any prospective investor who makes an application pursuant to the terms

of the Prospectus and the Application Form.

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient
features of a Prospectus as may be specified by SEBI in this behalf.

Acknowledgement Slip

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

Application

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

Application Form

The Form in terms of which the applicant shall apply for the Equity
Shares of our Company.

Application Amount

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

Application Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by an Applicant
authorizing a SCSB to block the application amount in the ASBA
Account maintained with the SCSB and will include amounts blocked by
SCSB upon acceptance of UPI Mandate Request by UPI Applicants using
the UPI Mechanism.

ASBA Account

A bank account maintained with an SCSB and specified in the ASBA
Form submitted by ASBA Applicants for blocking the Bid Amount
mentioned in the ASBA Form and will include amounts blocked by
SCSB upon acceptance of UPI Mandate Request by UPI Applicants
using the UPI Mechanism.

Designated Date

The date on which amounts blocked by the SCSBs are transferred from
the ASBA Accounts including the accounts linked with UPI ID, as the case
may be, to the Public Issue Account or the Refund Account, as
appropriate, in terms of the Prospectus, after finalization of the Basis
of Allotment in consultation with the Designated Stock Exchange,
following which the Board of Directors may Allot Equity Shares to
successful Bidders in the Offer.

Designated Intermediaries /
Collecting Agent

An SCSB with whom the bank account to be blocked, is maintained,
a syndicate member (or sub-syndicate member), a Registered Broker,
Designated CDP Locations for CDP, a registrar to the Issue and share




TERMS

DESCRIPTION

transfer agent (RTA) (whose names is mentioned on website of the stock
exchange as eligible for this activity).

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DPID

Depository Participant’s Identity Number.

Draft Prospectus

The Draft Prospectus dated January 30, 2024 issued in accordance with
Section 26 of the Companies Act filed with the SME Platform of NSE
(NSE Emerge) under SEBI (ICDR) Regulations.

Designated Stock Exchange

National Stock Exchange of India Limited

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make
an issue or invitation under the Issue and in relation to whom the
Prospectus constitutes an invitation to subscribe to the Equity Shares
Allotted herein.

Engagement Letter

The Engagement Letter dated October 19, 2023, between our Company
and the LM.

Electronic Transfer of Funds

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

Equity Listing Agreement

The listing agreements to be entered into by our Company with the Stock
Exchange in relation to our Equity Shares.

Fugitive Economic Offender

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

Fraudulent Borrower

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

Fresh Issue

Fresh Issue of 66,00,000 Equity Shares of ¥10/- each fully paid-up of our
Company for cash at a price of % 45/- per Equity Share (including premium
of % 35/- per Equity Share aggregating to ¥ 2,970 Lakhs.

General Corporate Purpose(s)

Include such identified purposes for which no specific amount is
allocated or any amount so specified towards general corporate purpose
or any such purpose by whatever name called, in the offer document.
Provided that any issue related expenses shall not be considered as a part
of general corporate purpose merely because no specific amount has
been allocated for such expenses in the offer document.

General Information Document
(s)/ GID

The General Information Document for investing in public issues
prepared and issued in accordance with the circular no. SEBI / HO /
CFD / DIL1/ CIR /P /2020 /37 dated March 17, 2020 and the circular
no. SEBI /HO / CFD / DIL2 / CIR / P / 2020 / 50 dated March 30,
2020, as amended by SEBI from time to time and the UPI Circulars.
The General Information Document shall be available on the website of
the Stock Exchange and the LM.

Issue Agreement

Issue Agreement dated January 30, 2024 between our Company and the
Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Opening Date

The date on which the Issue opens for subscription. In this case being
March 28, 2024

Issue Closing date

The date on which the Issue closes for subscription. In this case being
April 4, 2024

Issue Period The periods between the Issue Opening Date and the Issue Closing Date
inclusive of both days and during which prospective Applicants may
submit their application

IPO Initial Public Offering

Issue / Issue Size / Public Issue /
Initial Public Issue / IPO

The Initial Public Issue of up to 66,00,000 Equity Shares of X 10/- each
at X 45/- per Equity Share including Share Premium of X 35/- per Equity
Share aggregating to % 2,970 Lakhs by our Company.

Issue Price

The price at which the Equity Shares are being issued by our Company
through this Prospectus, being X 45/- (including share premium of X 35/-
per Equity Share).

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For
further information about use of the Issue Proceeds, see chapter titled
“Objects of the Issue” on page number 74 of this Prospectus.

LM / Lead Manager

Lead Manager to the Issue, in this case being Corpwis Advisors Private
Limited




TERMS

DESCRIPTION

Listing Agreement

The Equity Listing Agreement to be signed between our Company and
the National Stock Exchange of India Limited

Lot size The Market lot and Trading lot for the Equity Share is 3000 and in multiples
of 3000 thereafter; subject to a minimum allotment of 3000 Equity Shares
to the successful applicants.

Market Maker The Market Maker to the Issue, in this case being NNM Securities Private

Limited

Market Making Agreement

The Agreement entered into between the Market Maker, Lead Manager
and our Company dated March 19, 2024

Market Maker Reservation
Portion

The Reserved portion of 3,30,000 equity shares of % 10/- each at an
Issue Price of T 45/- aggregating to X 148.50 Lakhs for Designated Market
Maker in the Public Issue of our Company.

NCLT National Company Law Tribunal.

Net Issue The Issue (excluding the Market Maker Reservation Portion) of
62,70,000 Equity Shares of ¥ 10/- each at X 45/- per Equity Share
including share premium of % 35/- per Equity Share aggregating to
2,821.50/- Lakhs by ALUWIND ARCHITECTURAL LIMITED

Net Proceeds Proceeds of the Issue that will be available to our Company, which shall
be the gross proceeds of the Issue less the Issue expenses.

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella

organization for all retail payments in India. It has been set up with the
guidance and support of the Reserve Bank of India (RBI) and Indian
Banks Association (IBA).

Non-Institutional
Applicants/Investor / NIls

All Applicants, including Eligible FPIs, that are not QIBs or Retail
Individual Applicants and who have applied for Equity Shares for an
amount of more than %2,00,000 (but not including NRIs other than
Eligible NRIs, QFIs other than eligible QFIs).

Non-Retail Portion including
Qualified Institution Buyers
(NRID

The remaining portion of the Net Offer, after retails portion, being not
more than 50% of the Net issue which shall be available for allocation to
NRIIsin accordance with the SEBI ICDR Regulations.

Prospectus

The Prospectus, to be filed with the ROC containing, inter alia, the Issue
opening and closing dates and other information.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act,
2013 opened with the Public Issue Account Bank pursuant to the Banker
to the Issue Agreement and where the funds shall be transferred by the
SCSBs from bank accounts of the ASBA Investors

Public Issue Account Bank /
Banker to the Issue

A bank which is a clearing member and registered with SEBI as a banker
to an issue and with which the Public Issue Account for collection of
Application Amounts from Escrow Account(s) and ASBA Accounts will
be opened, in this case being ICICI Bank Limited.

Qualified Institutional Buyers/
QIBs

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

Qualified Foreign Investors/ QFls

Non-resident investors other than SEBI registered Flls or sub-accounts
or SEBI registered FVCls who meet ‘know your client’ requirements
prescribed by SEBI.

Refund Account

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

Registered Brokers

Stock Brokers registered with SEBI under the Securities and Exchange
Board of India (Stock Brokers and Sub Brokers) Regulations, 1992 and
the stock exchanges having nationwide terminals, other than the
Members of the Syndicate and having terminals at any of the Broker
Centres and eligible to procure Applications in terms of Circular No.
CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued
by SEBI.

Registrar / Registrar to the Issue

Reqgistrar to the Issue being Skyline Financial Services Private Limited

Registrar Agreement

The Registrar Agreement dated January 29, 2024, between our Company
and the Registrar to the Issue in relation to the responsibilities and
obligations of the Registrar to the Issue pertaining to the Issue.




TERMS

DESCRIPTION

Registrar and Share Transfer

Registrar and Share Transfer Agents registered with SEBI and eligible

Agents or RTAs to procure Applications at the Designated RTA Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI

Regulations Unless the context specifies something else, this means the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018.

Retail  Individual Investors Individual investors (including HUFs applying through their Karta

I(RIN)

and Eligible NRI Bidders) who applies or bids for the Equity Shares of a
value of not more than % 2,00,000/-.

Retail Portion

The portion of the Net Offer being not less than 50% of the Net Equity
Shares which shall be available for allocation to Rlls in accordance with
the SEBI ICDR Regulations.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares
or the Applicant Amount in any of their ASBA Form(s) or any
previous Revision Form(s). QIB Bidders and Non-Institutional Bidders
are not allowed to withdraw or lower their Applications (in terms of
quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Applicants can revise their Application during the Issue
Period and withdraw their Applications until Issue Closing Date.

SCSB

Banks which are registered with SEBI under the Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994 and offer services
of ASBA, including blocking of bank account, a list of which is available
http://www.sebi.gov.in/pmd/scsb.pdf

Sponsor Bank

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

Stock Exchange

National Stock Exchange of India Limited

SME Platform of NSE
/ SME Exchange /

The SME platform of NSE i.e., NSE Emerge, approved by SEBI as an
SME Exchange for listing of equity shares issued under Chapter IX of

Stock Exchange / NSE the SEBI ICDR Regulations.

Emerge / NSE

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

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time

to time.

SEBI (ICDR) Regulations

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018,
as amended

SEBI (LODR) Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

SEBI (Takeover) Regulations

SEBI (Substantial Acquisition of Shares and Takeover) Regulations,
2011, as amended from time to time.

TRS / Transaction Registration
Slip

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

Underwriter

Underwriter to the issue being NNM Securities Private Limited and
Corpwis Advisors Private Limited

Underwriting Agreement

The Agreement entered into between the Underwriters and our
Company dated March 19, 2024.

Unified Payment Interface or UPI

Unified payment Interface, which is an instant payment mechanism,
developed by NPCI.

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated
November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
Circular  number  SEBI/HO/CFD/DCR2/CIR/P/2019/133  dated
November 8, 2019, Circular number
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TERMS

DESCRIPTION

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, 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/2021/47 dated
March 31, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021, SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,
2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20,
2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May
30, 2022 and any subsequent circulars or notifications issued by SEBI in
this regard and any subsequent circulars or notifications issued by SEBI
in this regard.

UPI Applicants

Collectively, individual investors applying as Retail Individual Inventors
in the Retail Portion, and Other than retail individual investors applying
with an application size of more than X 200,000/- and up to ¥ 500,000/-
in the Other than Retail Investors category and applying under the UPI
Mechanism.

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

UPI'ID

ID created on UPI for single-window mobile payment system developed
by the NPCI.

UPI Mandate Request

A request (intimating the Retail Individual Bidder by way of a
notification on the Mobile App and by way of a SMS directing the
Retail Individual Bidder to such Mobile App) to the Retail Individual
Bidder initiated by the Sponsor Bank to authorize blocking of funds on
the Mobile App equivalent to Bid Amount and Subsequent debit of funds
in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RII to make a Bid in the
Offer in accordance with the UPI Circulars.

UPIPIN

Password to authenticate UPI transactions.

Willful Defaulter

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

Working Days

i. Till Application / Issue closing date:
All days other than a Saturday, Sunday or a public holiday

ii. Post Application / Issue closing date and till the Listing of
Equity Shares:
All trading days of stock exchanges excluding Sundays and
bank holidays in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and
the SEBI  circular number
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018.

TECHNICAL AND INDUSTRY RELATED TERMS

TERM DESCRIPTION

AC Air Conditioners

Alloy Any combination or compound of metals fused together; a mixture of
metals.

Alumina Any of several forms of aluminium oxide used in aluminium production

and in abrasives, refractories, ceramics, and electrical insulation. Alumina
occurs naturally as the mineral corundum and, with minor traces of
chromium and cobalt, as the minerals ruby and sapphire, respectively. In its
hydrated form it also occurs as the rock bauxite. Also called aluminium
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DESCRIPTION

oxide.

Aluminium

Aluminium is a soft, durable, lightweight, ductile and malleable metal with
appearance ranging from silvery to dull gray, depending on the surface
roughness. Aluminium is non-magnetic and does not easily ignite.

Aluminium Armour rods

Aluminium Armour rods are manufactured using high strength corrosion
resistant aluminium alloy wire. Aluminium armour rods may be used in all
environments.

Aluminium Billets

A billet is a length of metal (aluminium) that has a round or square cross-
section, with an area less than 36 sg. inches (230 cm?). Billets are created
directly via continuous casting or extrusion or indirectly via rolling an
ingot. Billets are further processed via profile rolling and drawing. Final
products include bar stock and wire.

Aluminium Extrusion

Aluminium extrusions are of different kinds and can be broadly classified
as channels, angles, frames, tubes, trims and pipes.

Aluminium Foils

Aluminium foil is aluminium prepared in thin metal leaves, with a thickness
less than 0.2 millimeters.

Aluminium Ingots

An ingot is a material usually metal (Aluminium), that is cast into a shape
suitable for further processing. Ingots are large rough castings designed for
storage and transportation. The shape usually resembles a rectangle or
square with generous fillets. They are tapered, usually with the big-end-
down.

Aluminium Slabs

A slab is a length of metal (Aluminium) that is rectangular in cross-section.
It is created directly from continuous casting or indirectly by rolling an
ingot. Slabs are usually further processed via flat rolling, skelping, and pipe
rolling. Common final products include sheet metal, plates, strip metal,
pipes, and tubes.

Anodising

Anodising is the general name applied to methods of treating metals, where
the work piece is made the anode in an electrolytic cell, usually to form
oxide coatings for the purpose of increasing the performance of the surface.
In the case of aluminium, the anodising process forms a layer of aluminium
oxide - AI203 - or corundum, which is very hard, relatively inert,
electrically insulating and can absorb dyes to colour the film.

Bauxite

A soft, whitish to reddish-brown rock consisting mainly of hydrous
aluminium oxides and aluminium hydroxides along with silica, silt, iron
hydroxides, and clay minerals. Bauxite forms from the breakdown of clays
and is a major source of aluminium. It is the primary ore of aluminium.

Bauxite Ore

The primary and main provider of aluminium.

Biodegradability

Chemical dissolution of materials by bacteria or other biological means.

Blister Packs

Blister pack is a term for several types of pre-formed plastic packaging used
for small consumer goods, foods, and for pharmaceuticals.

Bus bars

In electrical power distribution, a bus bar is a strip of copper or aluminium
that conducts electricity within a switch board, distribution board,
substation or other electrical apparatus.

CAGR

Compound Annual Growth Rate. It is a business and investing specific term
for the smoothed annualized gain of an investment over a given time period.

CSO

Central Statistical Organizations

Capital Intensity

Capital intensity is the amount of capital per unit of labour input.

Casting

Casting is a manufacturing process by which a liquid material is usually
poured into a mold, which contains a hollow cavity of the desired shape,
and then allowed to solidify. The solidified part is also known as a
casting, which is ejected or broken out of the mold to complete the
process. Casting materials are usually metals or various cold setting
materials that cure after mixing two or more components together.

Coils

A series of connected spirals or concentric rings formed by gathering
or winding.

Conductors

A material or an object that conducts heat, electricity, light, or sound.
Electrical conductors contain electric charges (usually electrons) that are
relatively free to move through the material; a voltage applied across
the conductor therefore creates an electric current.
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Copper

A common metal of a reddish colour, both ductile and malleable and
very tenacious. It is one of the best conductors of heat and electricity. It is
one of the most useful metals in it elf, and also in its alloys, brass and
bronze

Corrosion resistance

Ability of a substance to withstand corrosion.

Cylinder head

The detachable metal casting that fits onto the top of a cylinder block

Door frame A frame that supports a door, also called door case.

Dies Dies are made of high temperature-resistant steel and come in various
shapes, sizes and levels of complexity.

Extrusions The process of shaping aluminium by forcibly making it flow through a
shaped opening in a die. Extruded aluminium comes out as an elongated
piece with the same profile as that of the die opening.

°F Fahrenheit

Ferrous Of or relating to or containing iron. Ferrous metals are those containing
iron such as nickel, steel and iron itself.

Foil A thin, flexible leaf or sheet of metal: aluminium foil. Aluminium foil is
aluminium prepared in thin metal leaves, with a thickness less than 0.2
millimeters

GDP Gross Domestic Product

Galvanised steel

Galvanised steel is mild steel with a coating of zinc. The zinc protects the
steel by providing cathodic protection to the exposed steel, so should the
surface be damaged the zinc will corrode in preference to the steel.

1Al International Aluminium Institute
1P Index of Industrial Production
KW Kilowatt

Laminated pouches

Two kinds of laminated pouches widely used in India are Aseptic pouch
and Retort pouch

MT Metric Ton

MTPA Metric Tonnes Per Annum

Malleability The property by virtue of which a material can be extended in all directions
without rupture by the application of load; a material's ability to be bent,
formed, or shaped without cracking or breaking. It is a material's ability to
deform under compressive stress.

M.E.R.C Maharashtra Electricity Regulatory Commission.

Non-Ferrous

Metals other than iron and alloys that do not contain an appreciable amount
of iron.

OEMs Original Equipment Manufacturers

Oligopolistic A market condition in which sellers are so few that the actions of any one
of them will materially affect price and have a measurable impact on
competitors.

Panel The space or section in a fence or railing between two posts.

Power cables

A power cable is an assembly of two or more electrical conductors, usually
held together with an overall sheath. The assembly is used for transmission
of electrical power. Power cables may be installed as permanent wiring
within buildings, buried in the ground, run overhead, or exposed.

Profiles

Aluminium rod through the hot melt, extrusion, resulting in different
cross- sectional shape of the aluminium material.

Radiator

A heating device consisting of a series of connected pipes, typically inside
an upright metal structure, through which steam or hot water is circulated
S0 as to radiate heat into the surrounding space. The radiator is always a
source of heat to its environment, although this may be for either the
purpose of heating this environment, or for cooling the fluid or coolant
supplied to it, as for engine cooling.

Roofing

The materials of which a roof is composed; materials for a roof.

Smelting

Smelting is a form of extractive metallurgy; its main use is to produce
a metal from its ore. Alumina is extracted from the ore Bauxite by means
of the Bayer process at an alumina refinery.

T bar

A rolled metal bar or beam with a cross section resemblinga T

Thermal conductivity

The property of a material's ability to conduct heat.
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Transformer

An electrical device by which alternating current of one voltage is changed
to another voltage.

Ultra Violet Rays

Ultraviolet rays are invisible rays that are part of the energy that comes
from the sun.

Venetian blinds

A blind, as for a window, having overlapping horizontal slats that may be
opened or closed, especially one in which the slats may be raised and
drawn together above the window by pulling a cord.

Vials A small container, usually with a closure, used especially for liguids.

Window frame A frame that supports a window

Wire rod A metal rod from which wire is formed by drawing.

y-0-y Year on year

CONVENTIONAL AND GENERAL TERMS/ABBREVIATION

TERM DESCRIPTION

Alc Account

Act or Companies Act Companies Act, 2013, as amended from time to time

AGM Annual General Meeting

AlF Alternate investment Fund as defined in and registered with SEBI under
SEBI AIF Regulations

AO Assessing Officer

ASBA Application Supported by Blocked Amount

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

AY Assessment Year

B.Com Bachelor of Commerce

BG Bank Guarantee

CAN Confirmation Allocation Note

CARO Companies (Auditor’s Report) Order, 2020 as amended

Category | Foreign Portfolio
Investor(s)

FPIs registered as Category | Foreign Portfolio Investors under the SEBI
FPI Regulations.

Category Il Foreign Portfolio
Investor(s)

An FPI registered as a category Il foreign portfolio investor under the
SEBI FPI Regulations

Category Il Foreign Portfolio
Investor(s)

FPIs registered as category Il FPIs under the SEBI FPI Regulations,
which shall include all other FPIs not eligible under category | and Il
foreign portfolio investors, such as endowments, charitable societies,
charitable trusts, foundations, corporate bodies, trusts, individuals and
family offices

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that
have ceased to have effect upon notification of the Notified Sections) and
the Companies Act, 2013, to the extent in force pursuant to the
notification of the Notified Sections, read with the rules, regulations,
clarifications and modifications thereunder

Companies Act 1956

Companies Act, 1956 (without reference to the provisions thereof that
have ceased to have effect upon notification of the Notified Sections)

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification
of the Notified Sections, read with the rules, regulations, clarifications,
and modifications thereunder

CAPPM

Consumer Awareness, Publicity and Price Monitoring

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository

A depository registered with SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 2018, as
amended from time to time
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DIN

Director Identification Number

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DP 1D

Depository Participant’s Identification

DPIIT Department for Promotion of Industry and Internal Trade
EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization
ECS Electronic Clearing System
EGM Extraordinary General Meeting
Earnings Per Share i.e., profit after tax for a fiscal year divided by
EPS the weightedaverage outstanding number of equity shares at the end of
that fiscal year
EPF Act Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
ESI Act Employees’ State Insurance Act, 1948

Financial Year / Fiscal / Fiscal
Year [FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and

regulations there- under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FII(s)

Foreign Institutional Investors as defined under the SEBI FPI
Regulations.

Foreign Portfolio Investor or FPI

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

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under the Securities and
Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000, as amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/GOI Government of India

GST Goods and Service Tax

GST Act The Central Goods and Service Tax Act, 2017

GSTIN GST lIdentification Number

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act/ Income Tax Act

Income Tax Act, 1961, as amended from time to time

ITAT

Income Tax Appellate Tribunal

INR/Rs. / Rupees /X

Indian Rupees, the legal currency of the Republic of India

IPO Initial Public Offering

KMP Key Managerial Personnel

LM Lead Manager

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

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

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSMEs Micro, Small & Medium Enterprises

NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset VValue

NEFT National Electronic Fund Transfer

NOC No Objection Certificate
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NR/Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under
FEMA and the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

0OCB Overseas Corporate Bodies

0OCB Overseas Corporate Bodies

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as
amended from time to time

PAT Profit After Tax

PBT Profit Before Tax

P10 Person of Indian Origin

PLR Prime Lending Rate

PMBJP Pradhan Mantri Bhartiya Janaushadhi Pariyojana

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FP1 Regulations

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoC or Registrar of Companies

The Registrar of Companies, Ahmedabad

RoCE

Return on Capital Employed

RoNW Return on Net Worth

RTA Registrar and Transfer Agents

RTI Right to Information, in terms of Right to Information Act, 2005

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to
time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to
Time

SCSBs Self-Certified Syndicate Banks

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

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time

to time

SEBI (Venture Capital)
Regulations

Securities and Exchange Board of India (Venture Capital) Regulations,
1996 as amended from time to time.

SEBI Insider Trading
Regulations

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

SEBI ICDR Regulations / ICDR
Regulations / SEBI ICDR

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time to time

SEBI (LODR)
Regulations

Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including
instructions and clarifications issued by SEBI from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, as amended from time to time

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, as amended from time to time.

SEBI FVCI Regulations

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

Sec./S. Section

Securities Act The U.S. Securities Act of 1933, as amended
S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index
SME Small and Medium Enterprises
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TERM DESCRIPTION

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchanges Unless the context requires otherwise, refers to, the NSE Emerge

STT Securities Transaction Tax

TDS Tax Deducted at Source

TAN Tax Deduction and Collection Account Number

TIN Taxpayer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

VCF/ Venture Capital Funds Foreign Venture Capital Funds as defined under the SEBI AlF
Regulations

Notwithstanding the foregoing:

In the section titled “Main Provisions of Articles of Association” beginning on page 287 of the
Prospectus, defined terms shall have the meaning given to such terms in that section;

In the chapters titled “Summary of the 1ssue Document” and “Our Business” beginning on page 19 and
105 respectively, of the Prospectus, defined terms shall have the meaning given to such terms in that
section;

In the section titled ““Risk Factors” beginning on page 26 of the Prospectus, defined terms shall have the
meaning given to such terms in that section;

In the chapter titled “Statement of Tax Benefits” beginning on page 89 of the Prospectus, defined terms
shall have the meaning given to such terms in that section;

In the chapter titled “Management’s Discussion and Analysis of Financial Position and Results of
Operations” beginning on page 198 of the Prospectus, defined terms shall have the meaning given to
such terms in that section.

16



CERTAIN CONVENTION, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

All references to ‘India’ contained in this Prospectus are to the Republic of India and its territories and possessions
and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State
Government’ are to the Gol, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year.

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “AAL”, “Aluwind
Architechtural Limited” and, unless the context otherwise indicates or implies, refers to Aluwind Architechtural
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
Lac / Lakh”, the word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”.

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Prospectus are extracted from the Restated financial
statements of our Company, prepared in accordance with the applicable provisions of the Companies Act and
Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer
Reviewed Auditors, set out in the Section titled “Financial /nformation” beginning on page number 161 of this
Prospectus.

Our fiscal year commences on 1st April of each year and ends on 31st March of the next year. All references to a
particular fiscal year are to the 12 months period ending on 31st March of that year. In this Prospectus, any
discrepancies in any table between the total and the sums of the amounts listed are due to rounding-off. All
decimals have been rounded off to two decimal points.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted
to quantify their impact on the financial data included herein and urges you to consult your own advisors regarding
such differences and their impact on the Company’s financial data. Accordingly, to what extent, the financial
statements included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar with
Indian accounting practices on the financial disclosures presented in this Prospectus should accordingly be limited.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and elsewhere in this Prospectus unless otherwise indicated,
have been calculated on the basis of the Company’s restated financial statements prepared in accordance with the
applicable provisions of the Companies Act and Indian GAAP and restated in accordance with SEBI (ICDR)
Regulations, as stated in the report of our Peer Reviewed Auditor, set out in the Section titled “Financial
Information” Statements, as Restated’ beginning on page number 161 of this Prospectus.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industry
and government publications, publicly available information and sources. Industry publications generally state that
the information contained in those publications has been obtained from sources believed to be reliable but that
their accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although our Company
believes that industry data used in the Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presented in the Prospectus is meaningful depends on the
reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources.
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FORWARD LOOKING STATEMENT

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

These forward-looking statements can generally be identified by words or phrases such as “will”, “aim”, “will
likely result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”,
“seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations
of such expressions. All forward looking statements are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by the relevant forward-looking
statement. Important factors that could cause actual results to differ materially from our expectations include but

are not limited to:

CEINT3 CEIN3

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

b. Competition from existing and new entities may adversely affect our revenues and profitability;

c. Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.

d. Our business and financial performance is particularly based on market demand and supply of
our Products/services;

e. Theperformance of our business may be adversely affected by changesin, or regulatory policies of, the Indian
national, state and local Governments;

f.  Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative
impact on our business and investment returns;

g. Changesin Government Policies and political situation in India may have an adverse impact on the business
and operations of our Company;

h. Theoccurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

i.  Our ability to respond to technological changes;

j. Our ability to attract and retain qualified personnel,;

k. Our ability to manage our growth effectively.

For further discussion of factors that could cause the actual results to differ from the expectations, see the
sections/chapters “Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of
Financial Position and Results of Operations” beginning on page number 26, 105and 19 8 respectively
of this Prospectus. By their nature, certain market risk disclosures are only estimates and could be materially
different from what occurs in the future. As a result, actual gains or losses could materially differ from those that
have been estimated.

Forward looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of
future performance. These statements are based on the management’s beliefs and assumptions, which in turn are
based on currently available information. Although our Company believes the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. None of our Company, the
Directors, the LM, or any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition. Our Company and the Directors will ensure that
investors in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange.
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SECTION Il - SUMMARY OF ISSUE DOCUMENT
A. Primary Business of our Company:

The company, led by Mr. Murli Manohar Ramshankar Kabra, Managing Director, operates in the aluminum
manufacturing industry, specializing in windows, doors, curtain walls, cladding, and glazing systems. With
decades of experience, it has a reputation for delivering tailored solutions to architects, builders, institutions,
and corporations. Operating from a manufacturing facility situated in Pune, Maharashtra, spanning upto
45,000 square feet, the company utilizes advanced machinery for fabrication and assembly. Rigorous quality
checks are integrated into its streamlined production process to ensure consistent high standards.

The infrastructure and track record have facilitated market expansion, with products reaching cities across
India. The company's portfolio has numerous completed projects, and it currently manages a pipeline of 85
projects. This success underscores its commitment to excellence, sustained growth, and a dedication to
delivering exceptional results for clients, making it an attractive prospect for potential investors.

For Detailed information on our business, please refer to the chapter titled “Business Overview” beginning
from page 105 of this Prospectus.

B. Summary of the Industry in which our Company Operates:

India's economy has showcased strong growth, with a 7.8% GDP increase in the April-June quarter of the
2023-2024 fiscal year. The growth is driven by factors like rapid urbanization, rising consumer aspirations,
increased digitalization, and supportive government reforms and policies.

The real estate sector in India is experiencing significant growth, presenting opportunities for the facade and
fenestration industry. With a projected market size of US$1 trillion by 2030, the sector is witnessing increased
investments and demand for various real estate segments, including commercial spaces and residential
properties. The construction industry, ranking third among major sectors, plays a pivotal role in driving
economic effects. Key urban centres like Bengaluru, Pune, and Chennai are emerging as favoured destinations
for property investments, indicating a rising need for quality building solutions. The completion of
approximately 558,000 homes in 2023 highlights the robust activity in the real estate market, creating a
demand for innovative facade and fenestration solutions.

Additionally, the information on office market transactions, the growth of data centres, and the focus on
commercial real estate investments further underscore the relevance and potential opportunities for the facade
and fenestration industry in India's evolving real estate landscape. Foreign investments in the sector and the
commitment of major investors like Blackstone further emphasize the positive trajectory and attractiveness
of the Indian real estate market.

For Detailed information on our industry, please refer to the chapter titled “Industry Overview” beginning
from page 92 of this Prospectus.

C. Names of the promoters

As on the date of this Prospectus, our Promoters are:
e  Murli Manohar Ramshankar Kabra;

e Rajesh Kabra;

e Jagmohan Ramshankar Kabra; and

e Jagmohan Kabra HUF

For further details, see chapter titled ‘Our Promoter and Promoter Group’ beginning on page 153 of this
Prospectus.
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D. Size of the issue

The following table summarizes the details of the size of the issue:

Type Fresh Issue Size Offer For Sale Size Total Issue Size
(In Lakhs) (In Lakhs) (In Lakhs)
Fresh Fresh Issue of upto 66,00,000 NIL Fresh Issue of upto 66,00,000
Issue Equity Shares aggregating upto Equity Shares aggregating upto
32,970 Lakhs 32,970 Lakhs

The Issue has been authorized by a Resolution of our Board dated January 4, 2024 and the Fresh Issue has
been authorized by a Special Resolution of our Shareholders, dated January 4, 2024.

Object of the issue

Our Company intends to utilize the Net Proceeds to meet the following Objects:

Amount in T Lakhs)

Amount to be
funded from Net

Estimated
schedule of
deployment of

Estimated
schedule of
deployment of

PEEUETS Proceeds (R In Net Proceeds in | Net Proceeds in
Lakhs) FY2024 FY2025
(X In Lakhs) (X In Lakhs)
Funding of Working Capital requirements 2,045.00 - 2,045.00
General Corporate Expenses®® 650.00 - 650.00
Total 2,695.00 - 2,695.00

™ The amount utilised for general corporate purposes and where the company has not identified acquisition
or investment target shall not exceed 35% of the Gross Proceeds.
@ The amount unidentified inorganic growth shall not exceed 25% of the Gross Proceeds.

F. Aggregate pre-Offer Shareholding of our Promoters, our Promoter Group

Pre-lIssue Shareholding

Particulars Number of Shares | Percentage holding

Murli Manohar Ramshankar Kabra 63,90,468 35.02%
Rajesh Kabra 54,89,467 30.08%
Jagmohan Ramshankar Kabra 32,205 0.18%
Jagmohan Kabra HUF 26,76,240 14.67%
Total Promoters Shareholding (A) 1,45,88,380 79.95%
Mohini Kabra 11,52,000 6.31%
Govinda Jagmohan Kabra 7,71,120 4.23%
Akshat Murli Manohar Kabra 7,71,120 4.23%
Sunita Kabra 6,04,800 3.31%
Hemant Khator 36,000 0.20%
Total Promoters Group Shareholding (B) 33,35,040 18.28%
Total Promoters & Promoters Group (A+B) 1,79,23,420 98.22%

For further details, see Chapter titled "Capital Structure" beginning on page 61 of this Prospectus.

(This rest of the page is intentionally left blank)
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G. Summary of Restated Financial Statements:
(Amount in X Lakhs)

For the %ix-rgogths For the Financial Years ended
q perioa enae: March 31,
Particulars September 30,
2023 2023 2022 2021

Total Share Capital 253.44 253.44 12.07 10.77

Total Net Worth 2069.53 1702.56 1429.87 1041.33

Total Revenue 4142.96 4900.62 2925.13 2139.29

EBITDA 574.14 475.73 185.50 193.48

Profit After Tax 372.83 270.05 78.80 76.92

Face Value per equity share 10.00 10.00 10.00 10.00

Earnings Per Share (As per Restated)

Basic 14.71 10.66 3.11 3.05
Diluted 14.71 10.66 3.11 3.03

Return on Equity (RoE) (%) 19.77% 17.24% 6.38% 7.67%

?,Zt)“m on Capital Employed (RoCE) 24.55% 22.62% 90.74% | 14.23%

Net Asset Value per equity share (As 8167 67.19 1181.71 964.19

per Restated)

Total Borrowings 993.98 707.52 638.92 436.06
For further details, please refer chpatet titled “Financial Information” beginning from page 161 of this
Prospectus
Notes:

A. The ratios have been computed as follows:

a. Earnings per share = Restated Net Profit/(Loss) after Tax / Weighted Average Number of Equity
Shares

b. Return on Equity (%) = Restated Net Profit/(Loss) after Tax / Average Shareholder’s Equity

c. Return on Capital Employed (%) = Restated Earnings before Interest and Tax (EBIT) / Capital
Employed

d. Net Asset Value per share (in %) = Restated net worth at the end of the year / Number of Equity
Shares outstanding at the end of the period/year

Net Worth for calculating Ratios = Equity Share Capital + Reserves and Surplus

Capital Employed for calculating Ratios = Total Assets — Current Liabilities

EPS and Return on net worth numbers for the six months ended September 30, 2023, have not been
annualized.

OOow

H. Summary of Contingent Liabilities:
(Amount in X lakhs)

For the Six- For the Financial Years ended March
months 31,
Particulars period ended
September 2023 2022 2021
30, 2023

(1) Contingent Liabilities (to the extent not provided for)
(A) Guarantees

(i) Guarantees to Banks and Financial
Institutions against credit facilities 933.90 753.90 427.13 267.86
extended to Company Companies
(ii) Performance Guarantees - - - -
(iii) Financial Guarantees - - - -
(B) Custom Duty payable against Export
Obligation
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For the Six- For the Financial Years ended March
months 31,
Particulars period ended
September 2023 2022 2021
30, 2023
(1) Commitments
Estimated amount of contracts remaining
to be executed on capital account and not - - - -
provided for (net of advances)
(111) Pending Litigations
Claims against the Company not
acknowledged as debts in the books of - - - -
accounts
Total 933.90 753.90 427.13 267.86
Note:

* The company has an outstanding demand of Income tax for AY 2017-18 of Rs 6,78,926/ - including interest
u/s 143 (1)(a) and Rs 8220/- is the interest amount outstanding for AY 2019-20.

* The company has outstanding demand of TDS as on date of X 4,23,630/- which is under the verification
process by the company

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

For further details, see chapter titled “Financial Information” beginning from page 161 of this Prospectus.
Auditor Qualifications or Adverse Remarks

There are no auditor qualifications which have not been given effect to in the Restated Financial Statements
except which are non-quantifiable.

For further details, see chapter titled "Restated Financial Statements" beginning on page 161 of this
Prospectus.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Promoter, Directors, Subsidiaries,

and Group Companies as on the date of this Prospectus as disclosed in the section titled "Outstanding
Litigation and Other Material Developments™ on page 218 of this Prospectus

Name of entity | Number of | Number of | Number of | Number of | Number | Aggregate
criminal tax civil proceeding | of other amount
proceeding | proceedings | proceedings | s Involving | pending involved
S Actions by | litigations
Statutory/
Regulatory
Authorities
Company
By our company 2 Nil Nil Nil Nil | 2,180,000
Against our Nil | Direct tax - Nil Nil Nil 687,146
company 2

(This rest of the page is intentionally left blank)
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Name of entity | Number of | Number of | Number of | Number of | Number | Aggregate
criminal tax civil proceeding | of other amount
proceeding | proceedings | proceedings | s Involving | pending involved
S Actions by | litigations
Statutory/
Regulatory
Authorities
Directors and
Promoters
By our Directors Nil Nil Nil Nil Nil Nil
and promoters
Against our Nil | Direct tax - Nil Nil Nil | 1,934,825
Directors and 7
promoters
Group
Companies
By our Group Nil Nil Nil Nil Nil Nil
Companies
Against our Group Nil Nil Nil Nil Nil Nil
Companies
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries

Risk Factors

Kindly refer Section titled "Risk Factors™ beginning on page 26 of this Prospectus to have an informed view
before making an investment decision.

Summary of Related Party Transactions:

The disclosures of transactions with the related parties as required by AS 18 "Related Party Disclosures” are
given as under. Related parties have been identified on the basis of representation made by the management
of the company and information available with the company.

Names of related parties

Description of Relationship

Murli Manohar Ramshankar Kabra — Managing Director

Key Management Personnel

Rajesh Kabra — Executive Director

Key Management Personnel

Jagmohan Ramshankar Kabra — Executive Director

Key Management Personnel

Mangala Kabra

Wife of Director

Sangeeta Kabra

Wife of Director

Sunita Kabra

Wife of Director

Govinda Kabra

Son of Director

Akshat Murli Manohar Kabra

Son of Director

Radhika Kabra

Daughter in law of Brother

(This rest of the page is intentionally left blank)
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Following is the summary of the related parties transaction of the Company as of for the Six-months
period ended September 30, 2023, and for the financial years ended on March 31, 2023, 2022 and 2021:

(Amount in X lakhs)

Particulars 6M FY24 FY23 FY22 FY21

Rent Paid - - - 1.44
Remuneration Paid 34.47 68.57 81.86 39.58
Bonus 1.01 9.44 0.58 0.50
Loan Accepted 5.00 26.62 262.44 147.00
Loan Repaid 5.00 26.10 319.95 139.11
Total 45.49 130.73 664.84 327.63

For details pertaining to Related Party Transactions, kindly refer to the chapter titled “Related Party
Transactions” beginning on page 197 of this Prospectus

. Details of financing arrangement:

There are no financing arrangements whereby the promoter, member of promoter group, the directors of our
company and their relatives have financed the purchase by any other person of securities of our company
other than in the normal course of the business of the financing entity since inception of the company.

Weighted average price at which the specified securities were acquired by our Promoters and our
Promoter Selling Shareholders, in the last one year

The weighted average price at which Equity Shares were acquired by our Promoters in the one year preceding

the date of this Prospectus is as follows:

Sr Name of the Promoter Mr. Murli | Mr. Rajesh Mr. Jagmohan
No Manohar Kabra Jagmohan Kabra
Kabra Kabra (HUF)
A No of Shares Acquired
From Bonus Issue 63,48,203 54,53,161 31,992 26,58,540
Total No. of Shares acquired 63,48,203 54,53,161 31,992 26,58,540

B Purchase price per share (in Rs)

From Bonus Issue

C Cost of Acquisition (in Rs)

From Bonus Issue

Total Cost of Acquisition

D Weighted Average Price per -
equity share (total C/A) (in Rs)*

#As certified by R Kejriwal & Co., Chartered Accountants, by way of their certificate dated March 20, 2024

UDIN - 24171607BKBFR0O8026

. Average cost of acquisition of our Promoter

The average cost of acquisition of Equity Shares for our Promoter as on the date of the Prospectus is as set

out below:

Name of the Promoter

No. of Shares held

Average Cost of Acquisition per
Share (In Rs.)"

Rajesh Kabra 54,89,467 1.63
Murli Kabra 63,90,468 3.59
Jagmohan Kabra (HUF) 26,76,240 0.33
Jagmohan Kabra 32,205 15.54

* As certified by R Kejriwal & Co., Chartered Accountants, by way of their certificate dated January 22,

2024 UDIN - 24171607BKBFQM4761

24



P.

Issue of Equity Shares for consideration other than cash in the last one year

Except for the bonus issue on March 27, 2023 and January 16, 2024 as disclosed in chapter titled "Capital
Structure” on page 61 of this Prospectus, our Company has not issued any Equity Shares in the last one year
preceding the date of this Prospectus for consideration other than cash or through a bonus issue.

Split or Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split of the Equity Shares in the one year preceding the date of this
Prospectus.

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

Our Company has not applied for any exemption from complying with any provisions of securities laws by
SEBI from complying with any provisions of securities laws, as on the date of this Prospectus.

(Rest of the page is intentionally left blank)
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SECTION Il - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an investment
in our Equity Shares. To obtain a more complete understanding, you should read this section together with
Sections titled, “Business Overview”, “The Issue”, “Industry Overview”, “Restated Financial Information”,
“Outstanding Litigation and Material Developments”, and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations™ beginning on page numbers 105, 47, 92, 161, 218 and 198 respectively, as
well as the other financial and statistical information contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an
adverse effect on our business, financial condition, results of operations and prospects and could cause the trading
price of our Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks
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 conditions and prospects.

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

The financial and other related 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 all or part of your investment, and you should consult your tax, financial and legal advisors about
the consequences to you of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone
Financial Statements prepared in accordance with Indian GAAP, as per the requirements 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.

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.
3. Some risks may not be material at present but may have a material impact in the future.

INTERNAL RISKS

4. Our Company and Promoter of the Company are parties to certain litigation and claims. These legal
proceedings are pending at different levels of adjudication before the court and regulatory authority. Any
adverse decision may make us liable to liabilities/penalties and may adversely affect our reputation, business,
and financial status.

Our Company is currently involved in legal proceedings that are pending at different levels of adjudication
before various courts. In the event of 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.

(Rest of the page is intentionally left blank)
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Disciplinary . .
Statutory actions by the Material IrEIrI]iE:;r;i:gLs
Particulars Criminal Tax or SEBI or Stock pending to tFI”le Extent
Proceedings | Proceedings | Regulatory Exchanges Civil Quantifiable
Actions against the Litigation
Promoter ®In Lakhs)
Company
Against the Nil 2 Nil Nil Nil 6.87
Company
By the . . . .
Company 2 Nil Nil Nil Nil 21.80
Subsidiaries
Against the NA NA NA NA NA NA
Subsidiaries
Bythe NA NA NA NA NA NA
Subsidiaries
Directors/Promoters
Against the
Directors/Prom Nil 7 Nil Nil Nil 19.35
oters
By the
Directors Nil Nil Nil Nil Nil NIL
/Promoters
Group Companies
Against the NA NA NA NA NA NA
Promoter
By the NA NA NA NA NA NA
Promoter

We cannot assure that these legal proceedings will be decided in our favour.

For further details in relation to legal proceedings involving our Company, Promoters, Directors, see the
chapter titled “Outstanding Litigation and Material Developments” on page 218 of this Prospectus.

Our business requires the services of third parties, including suppliers and subcontractors, which entail
certain risks.

Our business generally requires the services of third parties, including sub contractors and suppliers of labour
and materials. The timing and quality of products we install depends on the availability and skill of those
third parties, as well as contingencies affecting them, including labour and material shortages and industrial
action, such as strikes and lockouts. We cannot assure you that skilled third parties will continue to be
available at reasonable rates and in the areas in which we need to execute our projects. As a result, we may
be required to make additional investments or provide additional services to ensure the adequate performance
and delivery of contracted services, and any delay in project execution could adversely affect our profitability.

There is also a risk that we may have disputes with our subcontractors arising from, among other things, the
quality and timeliness of work performed by the subcontractor, customer concerns about the subcontractor,
or our failure to extend existing orders or issue new orders under a subcontract. In addition, if any of our
subcontractors fail to deliver on a timely basis the agreed upon supplies and/or perform the agreed-upon
services, our ability to fulfil our obligations as a prime contractor may be jeopardized. In most instances, there
is no contractual relationship between our customers and our suppliers, subcontractors. Consequently, we
would have to seek remedies from our suppliers or sub-contractors, as the case may be, should any service or
product liability claim be made by our customers against us.

In case of any such claim against us, even if it is not proven, our reputation may suffer and our business may
be materially and adversely affected.

We cannot assure you that claims of such nature will not be brought against us, which could have a material
adverse effect on our reputation, business and financial performance.
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For details regarding services provided by the labour contractors kindly refer to sub-head ‘Site Installation
Process” under the head “Our Business Process can be explained as follows” in the chapter titled ‘Our
Business’ beginning on page 105 of this Prospectus.

Our projects are typically awarded to us on satisfaction of prescribed pre-qualification criteria and
following a competitive bidding process. Our business and our financial condition may be adversely
affected if new projects are not awarded to us.

Our contracts are generally obtained through a competitive bidding process which involves certain
prequalification criteria like net worth, experience, capacity and performance, reputation for quality, safety
record, financial strength and bonding capacity and size of previous contracts in similar projects. In selecting
contractors for major projects, customers generally limit the tender to contractors they have pre-qualified
based on these criteria, although price competitiveness of the bid is the most important selection criterion.
Our ability to bid for and win such projects is dependent on our ability to show experience of working on
similar or larger projects and developing strong execution capabilities and credentials to execute more
challenging projects. The growth of our business mainly depends on our ability to obtain new contracts in the
sectors in which we operate. Generally, it is very difficult to predict whether and when we will be awarded a
new contract. Our future results of operations and cash flows can fluctuate materially from period to period
depending on the timely award of contracts, commencement of work and completion of projects in the
scheduled time period. If we fail to qualify or are unable to obtain new contracts, our business and financial
condition could be adversely affected.

For details regarding mode of acquisition and sales model kindly refer to sub-head ‘Marketing and Lead
Generation” under the head “Our Business Process can be explained as follows ” in the chapter titled ‘Our
Business’ beginning on page 105 of this Prospectus.

Increase in costs or a shortfall in availability of the materials we purchase could have a material adverse
effect on our Company’s sales, profitability and results of operations.

Our Company is dependent on third party suppliers for procuring the materials which we use in executing
our projects. We are exposed to fluctuations in the prices of these materials as well as its unavailability,
particularly as we typically do not enter into any long term supply agreements with our suppliers and our
major requirement is met in the spot market. The cost and availability of such materials are subject to a variety
of factors and any increase in their cost and their availability at a reasonable price or at all, could adversely
affect our margins, sales and results of operations. Though the company recovers the increase in cost from
the customers, there can be no assurance that strong demand, capacity limitations or other problems
experienced by our suppliers will not result in occasional shortages or delays in their supply of materials. If
we were to experience a significant or prolonged shortage of such materials from any of our suppliers, and
we cannot procure the products from other sources, we would be unable to meet our execution schedules and
to deliver such products to our customers in timely fashion, which would adversely affect our sales, margins
and customer relations. We cannot assure you that a particular supplier will continue to supply the required
materials to us in the future. Any change in the supplying pattern of our products can adversely affect our
business and profits. Though we enjoy favourable terms from the suppliers both in prices as well as in
supplies, our inability to obtain high quality materials in a timely and cost-effective manner would cause
delays in our execution cycles and delivery schedules, which may result in the loss of our customers and
revenues.

The nature of our business exposes us to liability claims and contract disputes and our indemnities may
not adequately protect us. Any liability in excess of our reserves or indemnities could result in
additional costs, which would reduce our profits.

Time is often of the essence in our projects. We typically enter into contracts which provide for liquidated
damages for time overruns. In the event there are delays in our current or future orders and we are unable to
receive extensions from our customers, we may be exposed to liquidated damages and termination apart from
entailing significant cost and time overruns. Additionally, in some contracts, in case of delay due to deficiency
in services or because of defective work done by us, clients may have the right to complete the work at our
risk and cost by engaging a third party. We are generally required to furnish performance guarantees in the
form of bank guarantees. In the event we fail to perform under the terms of a contract, a bank guarantee may
be called upon by our customer, which could adversely affect our financial condition and results of operations.
In addition, our operations are subject to hazards inherent in providing fabrication services, such as risk of
work accidents, fire or explosion, including hazards that may cause injury and loss of life, severe damage to
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and destruction of property and environmental damage. We may also be subject to claims resulting from
defects arising from fabrication services provided by us within the warranty periods extended by us. Further,
our subcontractors may not have adequate financial resources to meet their indemnity obligations to us.
Failure to effectively cover ourselves against any of these reasons could expose us to substantial costs and
potentially lead to material losses. Faults in design and execution might also require repair work, which may
not be foreseen. In addition, if there is a customer dispute regarding our performance or workmanship, the
customer may delay or withhold payment to us.

Our results of operations and cash flows could be adversely affected, if we are unable to collect our
dues and receivables from, or invoice our unbilled services to, our clients.

Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe
us for work performed. We evaluate the financial condition of our clients and usually bill and collect on
relatively short cycles. There is no guarantee that we will accurately assess the creditworthiness of our clients.
Such conditions could cause clients to delay payment, request modifications of their payment terms, or default
on their payment obligations to us, all of which could increase our receivables. Timely collection of fees for
client services also depends on our ability to complete our contractual commitments and subsequently bill for
and collect our contractual service fees. If we are unable to meet our contractual obligations, we might
experience delays in the collection of, or be unable to collect, our client balances, and if this occurs, our
results of operations and cash flows could be adversely affected. Our results of operations and cash flows
could be adversely affected, if we are unable to meet our contractual obligations, we might experience delays
in the collection of, or be unable to collect, our client balances. In addition, if we experience delays in billing
and collection for our services, our cash flows could be adversely affected.

Kindly refer Risk Factor No. 4 & the chapter titled “Outstanding Litigation and Material Developments” on
page 218 of this Prospectus, with respect to receipt of short payment from our clientele.

Our pricing structures do not accurately anticipate the cost and complexity of performing our work
and if we are unable to manage costs successfully, then certain of our contracts could be or become
unprofitable.

Our ability to improve or maintain our profitability is dependent on managing our costs successfully. Our
cost management strategies include maintaining appropriate alignment between the demand for our products
and services and our resource capacity, optimizing the costs of service delivery through business process
digitalization and deployment of tools, and effectively leveraging our sales and marketing and general and
administrative costs. Our contracts could prove unprofitable for us or yield lower profit margins than
anticipated, if we do not accurately estimate the resources required, costs and timing for completing projects,
future rates of wage inflation and currency exchange rates, or if we fail to complete our contractual obligations
within the contracted timeframe. There is a risk that we will underprice our contracts, fail to accurately
estimate the costs of performing the work or fail to accurately assess the risks associated with potential
contracts. In particular, any increased or unexpected costs, or wide fluctuations compared to our original
estimates or delays, or unexpected risks we encounter in connection with the performance of this work,
including those caused by factors outside of our control, could make these contracts less profitable or
unprofitable, which could adversely impact our profit margin. However our contracts usually provides for
escalation and delay charges clause to minimise such risks.

Failure to anticipate and develop new products & services and enhance existing execution capabilities
in order to keep pace with rapid changes in technology and industry may suffer our business.

The facade industry is characterized by rapid technological changes, evolving industry standards, changing
client preferences, and new product and service introductions that could result in product obsolescence and
short product life cycles. Our success depends on our ability to anticipate these advances, enhance our existing
offerings or develop new service offerings to meet client needs, in a timely manner. We may not be successful
in anticipating or responding to these advances on a timely basis. It may also happen that the products or
services or technologies we develop may not be successful in the marketplace. We may also be unsuccessful
in stimulating customer demand for new and upgraded products & services, or seamlessly manage to
introduce new products, service or transitions. If we fail to address the demands of the rapidly evolving IT
environment, particularly with respect to emerging technologies, and technological obsolescence, it could
have a material adverse effect on our business, results of operations and financial condition.
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We have certain contingent liabilities that have not been provided for in our Company’s financials
which if materialised, could adversely affect our financial condition.

Our contingent liabilities as per our Restated Standalone Financial Statements on September 30, 2023 is as
under:

Contingent Liabilities : (R in Lakhs)

As at Sep As at March 31,

Particulars 30, 2023 2023 2022 2021

Letter of credit and bank guarantee given by the bank on
behalf of the company 933.90 | 753.90 427.13 | 267.86

The company has outstanding demand of TDS as on date of X 4,23,630/- which is under the verification
process by the company.

The company has an outstanding demand of Income tax for AY 2017-18 of Rs 6,78,926/ - including interest
u/s 143 (1) (a) and Rs 8220/- is the interest amount outstanding for AY 2019-20.

In the event any such contingencies mentioned above were to materialize or if our contingent liabilities were
to increase in the future, our financial condition could be adversely affected. For further details, see the section
entitled “Financial information” on page 161 of this Prospectus.

For further details, please refer section “Financial Information” beginning from page 161 of this Prospectus

Within the parameters as mentioned in the chapter titled ‘Objects of this Issue’ beginning on page 74
of this Prospectus, our Company’s management will have flexibility in applying the proceeds of this
Issue. The fund requirement and deployment mentioned in the Objects of this Issue have not been
appraised by any bank or financial institution.

We intend to use entire Issue Proceeds towards meeting the working capital requirement, and general
corporate purposes. We intend to deploy the Net Issue Proceeds in financial year 2024 and 2025 and such
deployment is based on certain assumptions and strategy which our Company believes to implement in future.
The funds raised by the Issue may remain idle on account of change in assumptions, market conditions,
strategy of our Company, etc., For further details on the use of the Issue Proceeds, please refer chapter titled
“Objects of the Issue” beginning on page 74 of this Prospectus. The deployment of funds for the purposes
described above is at the discretion of our Company’s Board of Directors. The fund requirement and
deployment is based on internal management estimates and has not been appraised by any bank or financial
institution. Accordingly, within the parameters as mentioned in the chapter titled ‘Objects of the Issue’
beginning on page 74 of this Prospectus, the Management will have significant flexibility in applying the
proceeds received by our Company from the Issue. Our Board of Directors will monitor the proceeds of this
Issue.

However, the deployment of the funds shall be subject to compliance of applicable laws in regard of the same.

We generate our major portion of sales from our operations in certain geographical regions especially
Maharashtra. Any adverse developments affecting our operations in these regions could have an
adverse impact on our revenue and results of operations.

Our revenue from our customers situated in Maharashtra contributed significant portion of our total revenue
from operations as per our Restated Standalone Financial Statements. Such geographical concentration of our
business in these regions heightens our exposure to adverse developments related to competition, as well as
economic and demographic changes in these regions which may adversely affect our business prospects,
financial conditions and results of operations. We may not be able to leverage our experience in Maharashtra
region to expand our operations in other parts of India and overseas markets, should we decide to further
expand our operations. Factors such as competition, culture, regulatory regimes, business practices and
customs, industry needs, transportation, in other markets where we may expand our operations may differ
from those in such regions, and our experience in these regions may not be applicable to other markets. In
addition, as we enter new markets and geographical areas, we are likely to compete not only with national
players, but also local players who might have an established local presence, are more familiar with local
regulations, business practices and industry needs, have stronger relationships with local dealers, relevant
government authorities, suppliers or are in a stronger financial position than us, all of which may give them
a competitive advantage over us. Our inability to expand into areas outside Maharashtra market may adversely
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affect our business prospects, financial conditions and results of operations. While our management believes
that the Company has requisite expertise and vision to grow and mark its presence in other markets going
forward, investors should consider our business and prospects in light of the risks, losses and challenges that
we may face and should not rely on our results of operations for any prior periods as an indication of our
future performance.

. There are certain discrepancies in some of our corporate records relating to forms filed with the
Registrar of Companies.

In the past, our company has filed certain forms with the RoC which have certain inadvertent, clerical, or

typographical error as mentioned below:

Sr. Details of Discrepancy Actions taken by the Company
No.
1. The list of members as on March | The said error was observed during the Due Diligence
31, 2022 as attached in Form | process of the Company for the purpose of IPO. The
MGT-7 filed for FY 21-22 has | Company convened a Board Meeting dated January 23,
error w.r.t. the number of shares | 2024 wherein the error was noted and the matter was
held by Mr. Rajesh Kabra and | discussed.
Mr. Murli Manohar Kabra which
is erroneously interchanged with | It was discussed that the said error is a typographical
each other. error in the attachment filed with MGT — 7A for FY 21-
22. The Company’s records like Register of Members,
Share Certificates and Financial Statements, correctly
mention the respective shareholding. In totality, there in
no change in the share capital of the Company and the
shareholders. Although, the number of shares
mentioned in the attachment, were interchanged among
two shareholders, all the subsequent filings are done
correctly (as actuals), ignoring the typographical error.
However, for the sake of prudence, an undertaking and
indemnity was sought and received by the Company
from both the shareholders confirming their correct
shareholding as on March 31, 2022. The same was
recorded in the Board Meeting and placed appropriately
in Company’s records.
2. In form 5 filed for increase in | Under Companies Act 1956, the Form 5 was an
authorized capital pursuant to | approval based form and the same was approved by
Extra Ordinary General meeting | ROC, Mumbai. Further, the Company, post January
held on January 05, 2008 has | 2008, has undertaken several corporate actions with
following Discrepancies: respect to increase in Authorised Capital and relevant E-
Forms (including altered MOA) for the same were also
1. erroneously a file containing | filed with ROC.
blank page has been attached
in lieu of Revised MOA The said error has now been identified during the Due
Diligence process for the purpose of IPO and thus there
is no means to rectify the same. Moreover, the said
discrepancy relates to filing done in FY 2008 and the
same is beyond limitation period.

We are not in the receipt of the data pertaining to multiple e-forms and challan paid w.r.t RoC forms. Also,
we are not being able to access the MCA platform for public domain data due to technical error, to ascertain
the compliance of the filling of the RoC forms. Therefore, we are not being able to ascertain the filing date
and compliances of the filings of RoC Forms.

Further, as on date of this Prospectus, there have been no queries or penalties imposed by any authorities.
In the event of any cognizance being taken by the concerned authorities in respect of above, actions may be
taken against our Company and its directors, in which event the financials of our Company, Directors, Key
Managerial Personnel, and if any officer in default may be affected.
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Further we cannot assure that we may not make delayed filings in future and not be subjected to fine, penalty
or interest. Further with the expansion of our operations there can be no assurance that deficiencies in our
internal controls and non- compliances will not arise, or that we may be able to implement, and continue to
maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls, in a timely
manner or at all.

We do not own the land on which our Pune office is located.

The Pune office of our Company which is situated at First floor, at Flat No-4, Amrut Park Co-operative
Housing Society, situated at S. No. 219, Plot No.19 Final plot No. 12 Town planning scheme no 1, Kalyani
Nagar Road, Yerwada, Pune 4110086, is taken on rent from Mrs Alice Avelino Lobo. If we do not comply
with certain conditions of the lease/rent agreement, the lessor may terminate the lease, which could have an
adverse effect on our operations and there can be no assurance that renewal of lease agreement with the
owner will be entered into. In the event of non-renewal of lease, we may be required to shift our office to a
new location and there can be no assurance that the arrangement we enter into in respect of new premises
would be on such terms and conditions as the present one.

For details regarding lease property kindly refer to the head “Property ” in the chapter titled ‘Our Business’
beginning on page 105 of this Prospectus.

Our Company has negative cash flows from its operating activities, investing activities as well as
financing activities in the past years, details of which are given below. Sustained negative cash flow
could impact our growth and business.

Our Company had negative cash flows from our operating activities, investing activities as well as financing
activities in the previous year(s) as per the Restated Standalone Financial Statements and the same are
summarized as under:

(R in Lakhs)
For the six- For the Financial Years ended
Particulars er:gce)thZpﬁZ%obir MAlChieE
30, 2023 2023 2022 2021
Net cash (used in)/ Generated from operating activities (246.07) 152.70 | (181.88) 301.40
Net cash (used in)/ Generated from investing activities 40.66 (155.60) | (324.62) | (38.64)
Net cash (used in)/ Generated from finance activities 246.41 20.07 465.66 | (211.91)

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet
capital expenditure, pay dividends, repay loans and make new investments without raising finance from
external resources. If we are not able to generate sufficient cash flows in future, it may adversely affect our
business and financial operations.

For further details, please refer section “Financial information” beginning from page 161 of this Prospectus

Our Company requires significant amounts of working capital for a continued growth. Our inability
to meet our working capital requirements may have an adverse effect on our results of operations.

Our business is working capital intensive. A significant portion of our working capital is utilized towards
inventories, trade receivables and other current assets. Summary of our working capital position as per our
Restated Financial Statements is given below:-

(R in Lakhs)
Sr. - Actual Actual Actual Actual
No. FEHIELIETS Fiscal 2021 | Fiscal 2022 | Fiscal 2023 Se'oztgg"gber
| Current Assets
Inventories 562.07 787.08 938.88 716.72
Trade receivables 764.83 1106.36 1428.07 1917.12
Short-Term Loans and Advances 25.06 109.17 95.10 152.22
Cash & Bank balances 112.09 71.24 88.41 129.40
Other Current Assets 140.05 335.07 633.41 1167.52
Total (A) 1604.11 2408.91 3183.87 4082.99
11 Current Liabilities
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Actual Actual Actual Actual

I Particulars September
No. Fiscal 2021 | Fiscal 2022 | Fiscal 2023 2023

Trade payables 483.05 653.66 1089.59 987.62

Other Current Liabilities 176.17 472.85 486.36 706.13

Short Term Provisions 33.65 31.85 91.80 131.34

Total (B) 692.88 1158.35 1667.76 1825.10

11 Total Working Capital Gap (A- 911.23 1250.56 1516.10 2257.89

B)

We intend to continue growing by expanding our business operations. This may result in increase in the
quantum of current assets particularly inventories, trade receivables and other current assets. Our inability to
maintain sufficient cash flow, credit facility and other sources of fund, in a timely manner, or at all, to meet
the requirement of working capital could adversely affect our financial condition and result of our operations.

For further details regarding working capital requirement, please refer to the chapter titled “Objects of the
Issue” beginning on page 74 of this Prospectus.

Our business is subject to seasonal and other fluctuations that may affect our financial performance
and business operations.

Our business and operations are affected by seasonal factors. In particular, the monsoon season in the second
quarter of each Fiscal may restrict our ability to carry on activities related to our projects and fully utilize our
resources. During periods of curtailed activity due to adverse weather conditions, we may continue to incur
operating expenses and our project related activities may be delayed or reduced. Adverse seasonal
developments may also require the evacuation of personnel, suspension or curtailment of operations, resulting
in damage to project sites or delays in the delivery of materials. Such fluctuations may adversely affect our
liquidity, business, financial condition, results of operations and prospects. As a result, our revenues and
profits may vary significantly during different financial periods and certain periods are not indicative of our
financial position for the year.

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.

We believe that the industry in which we operate faces competitive pressures in recruiting and retaining
skilled and unskilled labour. Our industry being labour intensive is highly dependent on labour force for
carrying out its business 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. We
have not experienced any major disruptions to our business operations due to disputes or other problems with
our work force in the past; there can be no assurance that we will not experience such disruptions in the future.
Such disruptions may adversely affect our business and results of operations and may also divert the
management's attention and result in increased costs. India has stringent labour legislation that protects the
interests of workers, including legislation that sets forth detailed procedures for the establishment of unions,
dispute resolution and employee removal and legislation that imposes certain financial obligations on
employers upon retrenchment. We are also 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. If our employees unionize, it may become
difficult for us to maintain flexible labour policies, 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.

At present our manufacturing facility is not fully automated. Further any disruption in production at,
or shutdown of, our manufacturing facility could adversely affect our business, results of operations
and financial condition.

The manufacturing unit of our Company is located at Shree Vardhan, Gat no. 374, Opp. SBI, Pune-
Aurangabad Highway, Koregaon Bhima, Shirur, Pune, Maharashtra — 412216. Our products are fabricated
and assembled at this facility. At present, our manufacturing facility is not fully automated and requires
manual intervention and processes. Our manufacturing facility is susceptible to damage or interruption or
operating risks, such as human error, power loss, breakdown or failure of equipment, power supply or
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processes, performance below expected levels of output or efficiency, obsolescence, loss of services of our
external contractors, terrorist attacks, acts of war, break-ins, and industrial accidents and similar events.
Further, our manufacturing facility is also subject to operating risk arising from compliance with the directives
of relevant government authorities. Operating risks may result in personal injury and property damage and in
the imposition of civil and criminal penalties. If our Company experiences delays in production or shutdowns
due to any reason, including disruptions caused by disputes with its workforce or any external factors, our
Company’s operations will be significantly affected, which in turn would have a material adverse effect on
its business, financial condition and results of operations.

For details regarding semi-automated machinery kindly refer to the head “Plant and Machinery” in the
chapter titled ‘Our Business’ beginning on page 105 of this Prospectus.

We require a number of approvals, NOCs, licences, registrations and permits in the ordinary course
of our business. Some of the approvals are required to be transferred in the name of “Aluwind
Architectural Limited” from “Aluwind Architectural Private Limited” pursuant to name change of
our company and any failure or delay in obtaining the same in a timely manner may adversely affect
our operations.

We were a private limited company in the name of “Aluwind Architectural Private Limited” which was
carrying business of manufacturing, engineering, designing and installation of all types of windows and
facade systems. Our Company was converted into a public limited company pursuant to shareholders
resolution passed at the extraordinary general meeting of our Company held on October 4, 2023, and the
name of our Company was changed to “Aluwind Architectural Limited” and a Fresh Certificate of
Incorporation dated January 03, 2024, was issued by the Registrar of Companies, Mumbai

Additionally, we need to apply for renewal of approvals which expire, from time to time, as and when required
in the ordinary course of our business pursuant to our conversion from a private limited company to a public
limited company, we need to take necessary steps for transferring the approvals of our company in the new
name. In case of delay or failure to obtain the same, it could affect our business operations. Any failure to
renew the approvals that have expired, or to apply for and obtain the required approvals, licences, registrations
or permits, or any suspension or revocation of any of the approvals, licences, registrations and permits that
have been or may be issued to us, could result in delaying the operations of our business, which may adversely
affect our business, financial condition, results of operations and prospects. We cannot assure you that the
approvals, licences, registrations and permits issued to us would not be suspended or revoked in the event of
non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action.

For more information, see chapter “Government and Other Approvals” on Page 224 of this Prospectus.

We depend on certain brand names and our corporate name and logo that we may not be able to protect
and/or maintain. We have a logo which is used for our business purpose.

Our ability to market and sell our products depends upon the recognition of our brand names and associated
consumer goodwill. The registered owners of trademark “ALU-WinD” under class 6 are Aluwind
Architectural Private Limited. Our Company would be required to file an application to get the above
trademark transferred in the name of Aluwind Architectural Limited. This may affect our ability to protect
our trademark in the event of any infringement of our intellectual property. We may not assure you that we
shall be able to successfully transfer the above logo in the name of M/s Aluwind Architectural Limited. As a
result, this could materially and adversely affect our business, financial condition, results of operations and
prospects. In case of failure to renew our intellectual property on time, it may adversely affect our business
operations. Our failure to comply with existing or increased regulations, or the introduction of changes to
existing regulations, could adversely affect our business, financial condition, results of operations and
prospects. The material approvals, licences or permits required for our business include trade licence, excise
and tax laws, environment laws and shops and establishment licences, among others.

See “Government and other Approvals” on page 224 of this Prospectus, for further details on the required
material approvals for the operation of our business.
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24. Our revenues have been significantly dependent on few customers and our inability to maintain such
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business may have an adverse effect on our results of operations.

For the period ended March 31, 2023 and September 30, 2023, our revenue from operations from our top 5
customers contributed to 42.88% and 40.47% respectively and our revenue from operations from our top 10
customers contributed to 67.11% and 59.09% respectively of our revenues from operations as per our
Restated Financial Statements. Our Company is primarily engaged in providing windows and facade systems
and solutions to customers and usually a single contract may take 6 months to 3 years for completion. As we
operate on contract basis, our revenue from operations for a particular period may be concentrated in few
clients or may be dependent on some large contracts. Larger contracts from few customers may represent a
larger part of our portfolio, increasing the potential volatility of our results and exposure to individual contract
risks. We may be vulnerable to accepting onerous contractual terms with regard to change in scope of work
or inclusion of additional work within the scope of an existing contract. Such concentration of our business
on a few projects or clients may have an adverse effect on our results of operations and result in a significant
reduction in the award of contracts which could also adversely affect our business if we do not achieve our
expected margins or suffer losses on one or more of these large contracts, from such clients. We cannot assure
that we shall generate the same quantum of business, or any business at all, and the loss of business from one
or more of them may adversely affect our revenues and results of operations. However, the composition and
revenue generated from these customers might change as we continue to add new customers in the normal
course of business. While we be believe that we shall not face challenges in finding new customers in the
ordinary course of business, our results of operations and financial condition may be adversely affected if we
remain dependent on few customers.

For details in relation to revenue from few customers kindly refer to the head “Details of Top Ten Customers”
in the chapter titled ‘Our Business’ beginning on page 105 of this Prospectus.

Our Company has synergistic collaboration with Eternia (a brand of Hindalco Industries Limited). If
we are unable to take benefit of such synergies or renew the said agreement, we may have to acquire
the same product from the market at competitive rates thus affecting our margins which may impact
the results of our operation. However, our Company because of its long market standing has the
possibilities of collaborating with other market players.

Our Company has synergistic collaboration with Eternia (a brand of Hindalco Industries Limited) through
an agreement wherein Eternia (a brand of Hindalco Industries Limited) has chosen us as their Anchor Partner
for fabrication of Eternia Windows Systems in the MMRDA region. This agreement brings synergies in
marketing, sales and quality for both the parties. Further, this agreement is valid till December’ 2026 and is
renewable on mutually agreeable terms.

The Company carries out various projects wherein they install Eternia (a brand of Hindalco Industries
Limited) windows systems. The revenue that the Company generates from projects where Eternia products
are used, as a % of total revenue generated from operations, for past three years and stub period is as follows:

(% in Lakhs

Type of Project Apr 2020 - | Apr 2022 - | Apr 2022 - | Apr 2023 -

Mar 2021 | Mar 2022 Mar 2023 Sep 2023
Revenue from projects involving Eternia 56.82 491.05 2528.06 2159.60
Brand products
Total Revenue from operations 2128.25 2899.09 4886.49 4135.81
Percentage of revenue from Projects
involving Eternia Brand Products to Total
revenue from operations 2.67% 16.94% 51.74% 52.22%

We maintain good relationship with our supplier (Hindalco Industries Limited) however, we cannot assure
that such an agreement will be renewed. If the agreement is not renewed, we may have to acquire the same
product from the market at competitive rates thus affecting our margins which may impact the results of our
operation. This may affect our margins and thus, impacting our results from operations which cannot be
quantified as on date.

Further, we have worked with various Companies for procurement of aluminium frames and hardware
material in the past and continue to maintain good relationships with them. In case required, we do and can
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always choose to procure materials from market players such as Schuco, Technal, Alumil, Reyners, Jindal
etc.

For details regarding our collaboration with Eternia kindly refer to the head “Collaborations / Performance
Guarantee” in the chapter titled ‘Our Business’ beginning on page 105 of this Prospectus

Any slowdown in the real estate sector in India could significantly decrease the demand for our
products.

The demand for our products is dependent, among other things, on the conditions of the global and, in
particular, the Indian economy. For instance, the demand for our products is significantly affected by the real
estate sector. A decline in economic activity in India or in international markets may have an adverse effect
on consumer and industrial demand for new infrastructural structures or complexes. If development of real
estate declines, it would have a corresponding impact on the demand for our products leading to lower
margins or slack in project executions and may materially and adversely affect our business, financial
condition, results of operations, cash flows and business prospects.

Any delay in completion of civil structure by the principal contractor or third parties involved or the
customer could result in delay of our project execution and consequently affect our business operations.

We are primarily engaged in designing, drawing, fabricating and installation of windows and fagade systems
at various civil structure sites. We are dependent on the principal contractor and other parties to carry out
their scope of work so as to enable us to initiate our project execution. In the life cycle of a construction
project, there are phases which needs to be completed by other respective parties post which we can start our
work. Any delay in execution of work by such parties may result in consequent delay in our project execution
and may hinder our business operations adversely. Also if there is any delay from the customer like delay in
approval of plans of the project, delay in starting the construction activity, delay in release of payments etc.
we may also suffer a delay in our project execution or cash flows which may adversely affect our financial
condition and results of operations.

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

Our Company has entered into various transactions with our Promoters, Promoter Group, Directors and their
relatives. While we believe that all such transactions are conducted on arms length basis, there can be no
assurance that we could not have achieved more favorable terms had such transactions were not entered into
with related parties. Furthermore, it is likely that we will enter into related party transactions in future. There
can be no assurance that such transactions, individually or in aggregate, will not have an adverse effect on
our financial condition and results of operation. For details on the transactions entered by us, please refer to
chapter “Related Party Transactions” beginning on page 197 of the Prospectus.

The related party transactions entered into by the company in the past are in compliance with Companies Act,
2013, accounting standard and other applicable laws and further we undertake to comply with the provisions
of Companies Act, 2013, accounting standards and other applicable laws w.r.t related party in the future as
well.

Compliance with, and changes in, safety, health and environmental laws and regulations may adversely
affect our business, prospects, financial condition and results of operations.

Due to the nature of our business, we expect to be or continue to be subject to extensive and increasingly
stringent environmental, health and safety laws and regulations and various labour, workplace and related
laws and regulations. We are also subject to environmental laws and regulations, including but not limited to:
Environment (Protection) Act, 1986
Air (Prevention and Control of Pollution) Act, 1981
Water (Prevention and Control of Pollution) Act, 1974
Hazardous Waste Management & Handling Rules, 2008
Other regulations promulgated by the Ministry of Environment and Forests and the

f.  Pollution Control Boards of the state of Maharashtra.
which govern the discharge, emission, storage, handling and disposal of a variety of substances that may be
used in or result from the operations of our business. The scope and extent of new environmental regulations,
including their effect on our operations, cannot be predicted and hence the costs and management time
required to comply with these requirements could be significant. Amendments to such statutes may impose
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additional provisions to be followed by our Company and accordingly the Company needs to incur clean-up
and remediation costs, as well as damages, payment of fines or other penalties, closure of production facilities
for non-compliance, other liabilities and related litigation, could adversely affect our business, prospects,
financial condition and results of operations.

If we are unable to source business opportunities effectively, we may not achieve our financial
objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish
business opportunities. To grow our business, we will need to hire, train, supervise and manage new
employees and to implement systems capable of effectively accommodating our growth. However, we cannot
assure you that any such employees will contribute to the success of our business or that we will implement
such systems effectively. Our failure to source business opportunities effectively could have a material
adverse effect on our business, financial condition and results of operations. It is also possible that the
strategies used by us in the future may be different from those presently in use. No assurance can be given
that our analyses of market and other data or the strategies we use or plans in future to use will be successful
under various market conditions.

Our insurance coverage may not be adequate.

Our Company has obtained insurance coverage in respect of certain risks. We have taken insurance policies
to insure our assets against standard fire and special perils, employee’s compensation insurance policy to
insure our employees against some specified risks and vehicle insurance policies to insure our vehicles. While
we believe that we maintain insurance coverage in adequate amounts consistent with size of our business, our
insurance policies do not cover all risks, specifically risks like housebreaking, terrorism, etc. There can be no
assurance that our insurance policies will be adequate to cover the losses in respect of which the insurance
has been availed. If we suffer a significant uninsured loss or if insurance claim in respect of the subject-matter
of insurance is not accepted or any insured loss suffered by us significantly exceeds our insurance coverage,
our business, financial condition and results of operations may be materially and adversely affected. Further,
we deem it imperative to uphold a Keyman Insurance policy as a strategic measure to safeguard our business
against potential financial ramifications arising from the unfortunate event of the death or incapacitation of a
crucial team member. This policy serves as a crucial tool in mitigating the adverse financial consequences
associated with the loss of a key employee. By ensuring funds are readily available, the policy covers
prospective losses, recruitment expenses, and other related costs. Given the substantial reliance our company
places on our Individual Promoter and their relatives, the absence of this insurance policy exposes us to
significant risks. Therefore, the maintenance of this policy is deemed indispensable for risk mitigation and
the sustained stability of our operations. If we suffer a significant uninsured loss or if insurance claim in
respect of the subject-matter of insurance is not accepted or any insured loss suffered by us significantly
exceeds our insurance coverage, our business, financial condition and results of operations may be materially
and adversely affected.

For details in relation to insurance kindly refer to the head “Insurance” in the chapter titled ‘Our Business’
beginning on page 105 of this Prospectus.

The industry segments in which we operate being fragmented, we face competition from other players,
which may affect our business operations and financial conditions.

The market for our products and services is competitive on account of both the organized and unorganized
players. Players in this industry generally compete with each other on key attributes such as technical
competence, quality of products and services, designing and execution, pricing and timely delivery. Some of
our competitors may have longer industry experience and greater financial, technical and other resources,
which may enable them to react faster in changing market scenario and remain competitive. Moreover, the
unorganized sector offers their products & services at highly competitive prices which may not be matched
by us and consequently affect our revenue from operations and growth prospects. Growing competition may
result in a decline in our market share and may affect our margins which may adversely affect our business
operations and our financial condition.

For details in relation to competition kindly refer to the sub-head “Competition” head “Utilities and
Infrastructure Facilities” in the chapter titled ‘Our Business’ beginning on page 105 of this Prospectus.
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Failure or disruption of our IT and/or business resource planning systems may adversely affect our
business, financial condition, results of operations, cash flows and prospects.

We have implemented some information technology (“IT”) and/or business resource planning systems to
cover key areas of our operations. We are dependent on technology in relation to customer order management
and dispatches, production planning and reporting, manufacturing processes, financial accounting and
scheduling material purchase and shipments. We rely on our IT infrastructure to provide us with connectivity
and data backup across our locations and functions. While the business resource planning systems that we
have implemented have enabled us to improve our working capital cycles, despite an increase in our sales
over the period, we can provide no assurance that we will be able to do so in the future. We believe that we
have deployed adequate IT disaster management systems including data backup and retrieval mechanisms, at
our manufacturing facility and registered office. However, any failure or disruption in the operation of these
systems or the loss of data due to such failure or disruption (including due to human error or sabotage) may
affect our ability to plan, track, record and analyze work in progress and sales, process financial information,
manage our creditors, debtors, or otherwise conduct our normal business operations, which may increase our
costs and otherwise adversely affect our business, financial condition, results of operations and cash flows.

If we fail to maintain and enhance our brand and reputation, our clients’ recognition of, and trust in
us, and our business may be materially and adversely affected.

Our business depends significantly on the strength of our brand and reputation of completing our projects in
a timely and efficient manner. Our Company is known to conduct operations in a manner that ensures that
our projects are free of any defects or vulnerabilities. We believe that continuing to develop awareness of our
brand, through focused and consistent branding and marketing initiatives is important for our ability to
increase our revenues, grow our existing market share and expand into new markets. Consequently, defects,
delays, consumer complaints, or negative publicity or media reports involving us, or any of our projects could
harm our brand and reputation and may dilute the impact of our branding and marketing initiatives and
adversely affect our business, financial condition, results of operations and prospects. In addition, adverse
publicity about any regulatory or legal action against us could damage our reputation and brand image,
undermine public confidence in us and reduce long-term demand for our operations, even if the regulatory or
legal action is unfounded or immaterial to our operations. We may be involved in costly lawsuits or time
consuming regulatory proceedings. If we are unable to neutralize the impact of such negative publicity
effectively or efficiently, we may suffer damage to our reputation and relationships with our clients, lenders,
suppliers and communities and experience significant project delays or cost overruns.

Our operations are subject to accidents and other risks and could expose us to material liabilities, loss
in revenues and increased expenses. Further glass being a fragile commodity is also susceptible to
breakages.

While we conduct various scientific and site studies during the course of bidding for projects, there are always
anticipated or unforeseen risks that may come up due to adverse weather conditions, geological conditions,
specification changes and other reasons. Additionally, our operations are subject to hazards inherent in
providing fabrication and construction services, such as risk of equipment failure, work accidents, fire or
explosion, including hazards that may cause injury and loss of life, severe damage to and destruction of
property and equipment, and environmental damage. Also our input material glass being a fragile commodity
is susceptible to breakages. Our policy of covering these risks through contractual limitations of liability,
indemnities and insurance may not always be effective and this may have a material adverse effect on our
reputation, business, financial condition and results of operations.

If we are unable to manage our growth or execute our strategies effectively, our business and prospects
may be materially and adversely affected.

Our revenue and our business operations have grown in recent years. We may not be able to sustain these
rates of growth in future periods due to a number of factors, including, among others, our execution capability,
our ability to maintain customer satisfaction, macroeconomic factors out of our control, the greater difficulty
of growing at sustained rates from a larger revenue base, our inability to control our expenses and the
availability of resources for our growth. In addition, our anticipated expansion will place a significant strain
on our management, systems and resources. Our development and expansion strategies will require
substantial managerial efforts and skills and the incurrence of additional expenditures and may subject us to
new or increased risks. Further, pursuing these strategies may require us to expand our operations through
internal development efforts as well as partnerships, joint ventures, investments and acquisitions. We may
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not be able to efficiently or effectively implement our growth strategies or manage the growth of our
operations, and any failure to do so may limit future growth and hamper our business strategies.

Our Company has no formal supply agreement or contract with our vendors/suppliers for the
uninterrupted supply of major materials. Our business may be adversely affected if there is any
disruption in the material supply.

We do not have any formal agreements with our vendors/suppliers as we operate on a purchase order system.
Due to the absence of any formal contract with our vendors/suppliers, we are exposed to the risks of irregular
supplies or no supplies at all and delayed supplies which would materially affect our results of operations. In
the event of any disruption in the materials supply or the non availability of materials, the assembling,
fabrication and dispatch schedule may be adversely affected impacting the sales and profitability of the
Company. In the event the prices of such materials were to rise substantially, we may find it difficult to make
alternative arrangements for supplies of our materials, on the terms acceptable to us, which could materially
affect our business, results of operations and financial condition. Our management believes that we maintain
good relations with our suppliers and we shall also not face any challenge in finding new suppliers if required.

Our Company is dependent on vendors/suppliers providers for the delivery of our input materials and
products 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 uses vendors/suppliers providers for delivery of our input materials and final products. 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 input materials or finished goods may
have an adverse effect on our business and results of operations. Further, disruptions of transportation services
due to weather-related problems, strikes, lock-outs, inadequacies in the road infrastructure, or other events
could impair ability to procure input materials on time. Any such disruptions could materially and adversely
affect our business, financial condition and results of operations.

Our lenders have imposed certain restrictive conditions on us under our financing arrangements.

Under our financing arrangements, we are required to comply with certain financial and other covenants.
There can be no assurance that we will be able to comply with these financial or other covenants. Our level
of existing debt and any new debt that we incur in the future has important consequences. Any failure to
comply with these requirements or other conditions or covenants under our financing agreements that is not
waived by our lenders or is not otherwise cured by us, may require us to repay the borrowing in whole or part
and may include other related costs. Our Company may be forced to sell some or all of its assets or limit our
operations. This may adversely affect our ability to conduct our business and impair our future growth plans.
For further information, see the chapter titled “Financial Indebtedness” on page 215 of the Prospectus.
Though these covenants are restrictive to some extent for us, however it ensures financial discipline, which
would help us in the long run to improve our financial performance.

Our Company has unsecured loans which are repayable on demand. Any demand loan from lenders
for repayment of such unsecured loans, may adversely affect our cash flows.

As on September 30, 2023, our Company has unsecured loans amounting to X 48.99 lakhs as per our Restated
Standalone Financial Statements from related and other parties that are repayable on demand to the relevant
lender. Further, some of these loans are not repayable in accordance with any agreed repayment schedule and
may be recalled by the relevant lender at any time. Any such unexpected demand or accelerated repayment
may have a material adverse effect on the business, cash flows and financial condition of the borrower against
which repayment is sought. Any demand from lenders for repayment of such unsecured loans, may adversely
affect our cash flows. For further details of unsecured loans of our Company, please refer the chapter titled
Restated Financial Statements as beginning on page 161 of this Prospectus.
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Our lenders have charge over our movable and immovable properties in respect of finance availed by
us.

We have secured our lenders by creating a charge over our movable and immovable properties in respect of
loans / facilities availed by us from banks and financial institutions. In the event we default in repayment of
the loans / facilities availed by us and any interest thereof, our properties may be forfeited by lenders, which
in turn could have significant adverse effect on business, financial condition or results of operations.

For further information on the “Financial Indebtedness” please refer to page 215 of this Prospectus.

We have not made any alternate arrangements for meeting our working capital requirements for the
Objects of the issue. Further we have not identified any alternate source of financing the ‘Objects of
the Issue’. Any shortfall in raising / meeting the same could adversely affect our operations and
financial performance.

As on date, we have not made any alternate arrangements for meeting our working capital requirements
mentioned in the objects of the issue. We meet our working capital requirements through our bank finance,
owned funds, unsecured loans and internal accruals. Any shortfall in our, internal accruals and our inability
to raise borrowings in future would result in us being unable to meet our working capital requirements, which
in turn will negatively affect our financial condition and results of operations. Further we have not identified
any alternate source of funding and hence any failure or delay on our part to raise money from this issue or
any shortfall in the issue proceeds may hamper our operations.

For further details please refer to the chapter titled “Objects of the Issue” beginning on page 74 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 covenants in our
financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a
result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration
and payment of dividends will be at the discretion of our Board of Directors and will depend on factors that
our Board of Directors deem relevant, including among others, our results of operations, financial condition,
cash requirements, business prospects and any other financing arrangements. Additionally, under some of our
loan agreements, we may not be permitted to declare any dividends, if there is a default under such loan
agreements or unless our Company has paid all 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 160 of this Prospectus.

The deployment of funds raised through this Issue shall not be subject to any Monitoring Agency and
shall be purely dependent on the discretion of the management of our Company.

Since the Issue size is less than 10,000 lakhs, there is no mandatory requirement of appointing an
Independent Monitoring Agency for overseeing the deployment of utilization of funds raised through this
Issue. The deployment of these funds raised through this Issue, is hence, at the discretion of the management
and the Board of Directors of our Company and will not be subject to monitoring by any independent agency.
Any inability on our part to effectively utilize the Issue proceeds could adversely affect our financials.

However, the deployment of the funds shall be subject to compliance of applicable laws in regard of the same.
Our future funds requirements, in the form of issue of capital or securities and/or loans taken by us,
may be prejudicial to the interest of the shareholders depending upon the terms on which they are
eventually raised.

We may require additional capital from time to time depending on our business needs. Any issue of shares or

convertible securities would dilute the shareholding of the existing shareholders and such issuance may be
done on terms and conditions, which may not be favourable to the then existing shareholders. If such funds
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are raised in the form of loans or debt, then it may substantially increase our interest burden and decrease our
cash flows, thus prejudicially affecting our profitability and ability to pay dividends to our shareholders.

Our success depends largely upon the services of our Directors, Promoters and other Key Managerial
Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel in the
industry is intense 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 and our Key
Managerial Personnel. 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. Demand for Key Managerial Personnel in the industry is intense. We cannot assure you that
we will be able to 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.

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, as
lenders and dividend entitlement in our Company.

Our Directors and Key Managerial Personnel are interested in our Company to the extent of remuneration
paid to them for services rendered and reimbursement of expenses payable to them. In addition, some of our
Directors and Key Managerial Personnel may also be interested to the extent of their shareholding, unsecured
loan given by them or entities in which they are interested and dividend entitlement in our Company.

For further information, see “Capital Structure” and “Our Management” on pages 61 and 135, respectively,
of this Prospectus.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control
over our Company after the Issue, which will allow them to determine the outcome of matters
submitted to shareholders for approval.

After completion of the Issue, our Promoters and Promoter Group will collectively own 72.13 % of the Equity
Shares. As a result, our Promoters together with the members of the Promoter Group will be able to exercise
a significant degree of influence over us and will be able to control the outcome of any proposal that can be
approved by a majority shareholder vote, including, the election of members to our Board, in accordance with
the Companies Act and our Articles of Association. Such a concentration of ownership may also have the
effect of delaying, preventing or deterring a change in control of our Company. In addition, our Promoters
will continue to have the ability to cause us to take actions that are not in, or may conflict with, our interests
or the interests of some or all of our creditors or minority shareholders, and we cannot assure you that such
actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

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

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

(Rest of the page is intentionally left blank)
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The average cost of acquisition of Equity Shares by our Promoters could be lower than the issue price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company is as follows:

Name of Promoter Average Cost of Acquisition
(in X per share)

Murli Manohar Ramshankar Kabra 3.59

Rajesh Kabra 1.63

Jagmohan Ramshankar Kabra 15.54

Jagmohan Kabra HUF 0.33

* As certified by R Kejriwal & Co., Chartered Accountants, by way of their certificate dated January 22,2024
UDIN - 24171607BKBFQM4761

This average cost of acquisition is lower than the issue price as may be decided by the Company in
consultation with the Lead Manager.

ISSUE SPECIFIC RISKS

51.
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53.

The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares
after the Issue and the market price of our Equity Shares may decline below the issue price and you
may not be able to sell your Equity Shares at or above the Issue Price.

The Issue Price of our Equity Shares will be determined by fixed price method. This price is based on
numerous factors (For further information, please refer chapter titled “Basis for Issue Price” beginning on
page 81 of this Prospectus) and may not be indicative of the market price of our Equity Shares after the Issue.
The market price of our Equity Shares could be subject to significant fluctuations after the Issue, and may
decline below the Issue Price. We cannot assure you that you will be able to sell your Equity Shares at or
above the Issue Price. Among the factors that could affect our share price include without limitation. The
following:

e Half yearly variations in the rate of growth of our financial indicators, such as earnings per share,
net income and revenues;

Changes in revenue or earnings estimates or publication of research reports by analysts;
Speculation in the press or investment community;

General market conditions; and

Domestic and international economic, legal and regulatory factors unrelated to our performance.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by
us, including through exercise of employee stock options granted pursuant to the ESOP Schemes may dilute
your shareholding in our Company, adversely affect the trading price of the Equity Shares and our ability to
raise capital through an issue of our securities. In addition, any perception by investors that such issuances or
sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we will
not issue additional Equity Shares. The disposal of Equity Shares by any of our Promoters and Promoter
Group, or the perception that such sales may occur may significantly affect the trading price of the Equity
Shares. Except as disclosed in “Capital Structure” on page 61, we cannot assure you that our Promoters and
Promoter Group will not dispose of, pledge or encumber their Equity Shares in the future.

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.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
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 exchange rates during a delay in repatriating outside India the proceeds
from a sale of Equity Shares, for example, because of a delay in regulatory approvals that may be required
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for the sale of Equity Shares may reduce the proceeds received by equity shareholders. For example, the
exchange rate 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 effect on the trading price of our
Equity Shares and returns on our Equity Shares, independent of our operating results.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

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

EXTERNAL RISKS
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Our industry is highly fragmented and competitive and increased competitive pressure may adversely
affect our results.

The aluminium market in India is growing fast and many small and big companies are entering into
manufacturing and trading of aluminium products, as consumers are opting aluminium to be a better substitute
of steel and other metals and has created demand for the same. Due to this, there have been a large number
of players entering into this market which has created intense competition. We believe that the principal
competitive factors in our markets are price, quality and raw material supply. There are many companies in
India, which are present across the value chain and hold a commanding position in the industry; such
companies pose a threat to our Company.

A slowdown in economic growth in India or in the States in India, in which we operate, could cause our
business to suffer.

Our performance and the quality and growth of our assets are dependent on the health of the overall Indian
economy and the economy of the States in India in which we operate. India’s economy could be adversely
affected by a general rise in interest rates, weather conditions adversely affecting agriculture, commodity and
energy prices or various other factors. Any slowdown in the Indian economy or in the States in India in which
we operate or future volatility in global commodity prices could adversely affect the policy of the various
Governments towards infrastructure, which may in turn adversely affect our financial performance.

The extent and reliability of Indian infrastructure could adversely affect our results of operations and
financial condition.

India’s physical infrastructure is less developed than that of many developed countries. Any congestion or
disruption in its port, rail and road networks, electricity grid, communication systems or any other public
facility could disrupt our normal business activity. Any deterioration of India’s physical infrastructure would
harm the national economy, disrupt the transportation of goods and supplies, and add costs to doing business
in India. These problems could interrupt our business operations, which could have an adverse effect on our
results of operations and financial condition.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our
business, financial condition and operating results.

Changes in interest rates could significantly affect our financial condition and results of operations. If the

interest rates for future borrowings increase significantly, our cost of servicing such debt will increase. This
may negatively impact our results of operations, planned capital expenditures and cash flows.
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Any downgrading of India’s debt rating by a domestic or international rating agency could have a
negative impact on our business.

India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, which are outside our control. Any adverse revisions
to India’s credit ratings for domestic and international debt by domestic or international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms
at which such additional financing is available. This could have a material adverse effect on our business and
financial performance, ability to obtain financing for capital expenditures and the price of our Equity Shares.

Taxes and other levies imposed by the Government of India or other State Governments, as well as
other financial policies and regulations, may have a material adverse impact on our business, financial
condition and results of operations.

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include
customs duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a
permanent or temporary basis from time to time. There can be no assurance that these tax rates/slab will
continue in the future. Further, with the Introduction of the Goods and Services Act, tax rates and its
implication may have material impact on our products. Any changes in these tax rates/slabs could adversely
affect our financial condition and results of operations.

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 exchange regulations currently in force in India, transfer of shares between non- residents
and residents are freely 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 with such 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 shares in India into foreign currency and repatriate that foreign
currency from India will require a no 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.

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

Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance. These factors include interest rates, rates of economic growth, fiscal and monetary policies of
governments, change in regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer
credit availability, consumer debt levels, unemployment trends, terrorist threats and activities, worldwide
military and domestic disturbances and conflicts, and other matters that influence consumer confidence,
spending and tourism.

Civil disturbances, extremities of weather, regional conflicts and other political instability may have
adverse effects on our operations and financial performance.

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may
cause interruption in the business undertaken by us. Our operations and financial results and the market price
and liquidity of our equity shares may be affected by changes in Indian Government policy or taxation or
social, ethnic, political, economic or other adverse developments in or affecting India.

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

The Covid-19 pandemic had brought the world to a standstill affecting all sectors and the livelihood of many
are at stake including the Indian economy. However, our Country is achieving normalcy by various measures
taken by the Government. The pandemic is controlled, however any major outbreak will seriously impact our
business. Further, our Country in the past has experienced natural calamities such as earthquakes, tsunami,
floods etc. The extent and severity of these natural disasters determine their impact on the Indian economy.
Prolonged spells of abnormal rainfall or other natural calamities could have a negative impact on the Indian
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economy, which could adversely affect our business, prospects, financial condition and results of operations
as well as the price of the Equity Shares.

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.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that
are beyond our control, could have a material adverse effect on India’s economy and our business. Incidents
such as the terrorist attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and
other acts of violence may adversely affect the Indian stock markets where our Equity Shares will trade. Such
acts could negatively impact business sentiment as well as trade between countries, which could adversely
affect our Company’s business and profitability.

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

Our business and industry is 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.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may
not develop.

Prior to this Issue, there has been no public market for our Equity Shares. Our Company and the Lead Manager
has appointed NNM Securities Private Limited as Designated Market Maker for the equity shares of our
Company. However, the trading price of our Equity Shares may fluctuate after this Issue due to a variety of
factors, including our results of operations and the performance of our business, competitive conditions,
general economic, political and social factors, the performance of the Indian and global economy and
significant developments in India’s fiscal regime, volatility in the Indian and global securities market,
performance of our competitors, the Indian Capital Markets and Finance industry, changes in the estimates
of our performance or recommendations by financial analysts and announcements by us or others regarding
contracts, acquisitions, strategic partnership, joint ventures, or capital commitments.

You will not be able to sell immediately on Indian Stock Exchanges any of the Equity Shares you
subscribe in the Issue until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must
be completed before the Equity Shares can be listed and trading on stock exchange. We cannot assure you
that the Equity Shares will be credited to investor’s demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this Prospectus. Any failure or delay in obtaining the approval
would restrict your ability to dispose of the Equity Shares. In accordance with Section 40 of the Companies
Act, 2013 if the permission of listing the Equity Shares is denied by the stock exchanges, we are required to
refund all monies collected to investors.

The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares
after this Issue.

The price is based on numerous factors and may not be indicative of the market price for our Equity Shares
after the Issue. The market price of our Equity Shares could be subject to significant fluctuations after the
Issue, and may decline below the Issue Price. There can be no assurance that you will be able to resell your
Shares at or above the Issue Price. Among the factors that could affect our Share price are: quarterly variations
in the rate of growth of our financial indicators, such as earnings per share, net profit and income; changes in
income or earnings estimates or publication of research reports by analysts; speculation in the press or
investment community; general market conditions; and domestic and international economic, legal and
regulatory factors unrelated to our performance.
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70. Investors may not be able to enforce a judgment of a foreign court against our Company.

Our Company is incorporated under the laws of India. Our Company’s assets are primarily located in India
and all our Directors and Key Managerial Personnel are residents of India. As a result, it may not be possible
for investors to effect service of process upon our Company or such persons in jurisdictions outside India, or
to enforce against them judgments obtained in courts outside India. Moreover, it is unlikely that a court in
India would award damages on the same basis as a foreign court if an action were brought in India or that an
Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent

with Indian public policy.

(Rest of the page is intentionally left blank)
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SECTION IV - INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Issued *

Up to 66,00,000 Equity shares of face value of % 10/- each fully paid up
for cash at price of X 45/- per Equity share (including a share premium of
T 35/- per Equity share) aggregating to X 2,970 Lakhs

Out of which

Issue Reserved for the Market
Makers

Up to 3,30,000 Equity shares of face value of ¥ 10/- each fully paid up for
cash at price of T 45/- per Equity share (including a share premium of I
35/- per Equity share) aggregating to T 148.50 Lakhs

Net Issue to the Public

Up to 62,70,000 Equity shares of face value of ¥ 10/- each fully paid up
for cash at price of X 45/- per Equity share (including a share premium of
T 35/- per Equity share) aggregating to X 2,821.50 Lakhs

Out of which?

A. Retail Individual Investors

At least 31,35,000 Equity shares of face value of X 10/- each fully paid up
for cash at price of X 45/- per Equity share (including a share premium of
% 35/- per Equity share) aggregating to ¥ 1,410.75 Lakhs

B. Other than Retail Individual
Investors (including Non-
Institutional Investors and
Qualified Institutional Buyers)

Not more than 31,35,000 Equity shares of face value of X 10/- each fully
paid up for cash at price of X 45/- per Equity share (including a share
premium of X 35/- per Equity share) aggregating to X 1,410.75 Lakhs will
be available for allocation to investor other than Retail Individual
Investors

Pre and Post-Issue Equity shares

Equity Shares outstanding prior
to the Issue

1,82,47,420 Equity shares having face value of X 10/- each

Equity Shares outstanding after
the Issue

Up to 2,48,47,420 Equity shares having face value of X 10/- each

Objects of the Issue/ Use of Issue
Proceeds

Please refer the chapter titled “Objects of the Issue” on page 74 of this
Prospectus.

Note:

! The present Issue has been authorized by the Board of Directors vide a resolution passed at its meeting
held on January 4, 2024, and by the shareholders of the Company vide a special resolution passed
pursuant to Section 23 & 62(1)(c) of the Companies Act, 2013 at the EGM held on January 4, 2024

2The 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 from time to time, which reads as follows:
(@) minimum fifty per cent to Retail Individual Investors; and

(b) remaining to:

i. Individual applicants other than Retail Individual Investors; and
ii. Other investors including corporate bodies or institutions, 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 the other category.

If the Retail Individual Investors category is entitled to more than fifty per cent of the issue size on a
proportionate basis, accordingly the Retail Individual Investors shall be allocated that higher

percentage.

For further details, please refer to the section titled “Issue Information” beginning on page 238 of this

Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

ALUWIND ARCHITECTURAL LIMITED

(FORMERLY KNOWN AS ALUWIND ARCHITECTURAL PRIVATE LIMITED)

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(X in Lakhs)
Sr. No Particulars Notes For the six-months For the year ended March 31,
period ended
September 30, 2023 2023 2022 2021
EQUITY AND LIABILITIES
1) Shareholders’ Funds
a. Share Capital 4 253.44 253.44 12.07 10.77
b. Reserves & Surplus 5 1816.09 1449.13 1417.80 1030.56
2069.53 1702.56 1429.87 1041.33
2) Share Application Money Pending Allotment - - - -
3) Non-Current Liabilities
a. Long Term Borrowings 6 104.57 105.13 114.67 105.98
b. Long Term Provisions 7 18.53 8.69 5.60 7.46
123.10 113.81 120.27 113.44
4) Current Liabilities
a. Short Term Borrowings 8 889.41 602.39 524.26 330.08
b. Trade Payables 9
Total Outstandmg dues of Micro enterprises 480.75 35357 25353 282.06
and small enterprises
Total Outstanding dues of creditors other
than Micro enterprises and small enterprises 506.87 736.03 400.13 200.99
c. Other Current Liabilities 10 706.13 486.36 472.85 176.17
d. Short Term Provisions 11 131.34 91.80 31.85 33.65
Total Current Liabilities 2,714.51 2,270.15 1,682.61 1,022.96
Total Equity & Liabilities 4,907.14 4,086.53 | 3,232.74 2,177.73
ASSETS
1) Non Current Assets
a. Property, Plant & Equipment and 12
Intangible Assets
i. Tangible Assets 647.38 614.96 541.09 323.39
ii. Intangible Assets 0.09 0.09 0.09 0.19
iii. Intangible Assets under development 7.18 3.82 - -
iv. Capital Work in Progress - - - 4.40
b. Deferred Tax Assets (Net) 13 8.48 4.92 3.45 (0.52)
c. Non-current Investments 14 52.61 171.80 171.80 135.35
d. Long Term Loans & Advances 15 96.61 96.61 96.61 99.15
e. Other Non Current Assets 16 11.80 10.46 10.79 11.66
824.14 902.66 823.83 573.62
2) Current Assets
a. Current Investments - - - -
b. Inventories 17 716.72 938.88 787.08 562.07
c. Trade Receivables 18 1,917.12 1,428.07 1,106.36 764.83
d. Cash and Cash Equivalents 19 129.40 88.41 71.24 112.09
e. Short Term Loans & Advances 20 152.22 95.10 109.17 25.06
f. Other Current Assets 21 1,167.52 633.41 335.07 140.05
Total Current Assets 4,082.99 3,183.87 2,408.91 1,604.11
Total Assets 4,907.14 4,086.53 3,232.74 2,177.73

The accompanying notes form an integral part of restated financials statements

As per our report of even date attached

For R Kejriwal & Co
Chartered Accountants

Sd/-

Khushboo Shah

Partner

FRN: 133558W

M.No.: 171607

Date: 10/01/2024

Place: Surat

UDIN: 24171607BKBFQJ8914

For and on behalf of Aluwind Architectural Limited

Sd/-
Murli Manohar Ramshankar Kabra
DIN: 00178667
Managing Director

Sd/-
Varsha Amrutlal Shah
Chief Financial Officer

Sd/-

Rajesh Kabra
DIN: 00178688
Executive Director

Sd/-

Shripriya Mishra
Company Secretary
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ALUWIND ARCHITECTURAL LIMITED
(FORMERLY KNOWN AS ALUWIND ARCHITECTURAL PRIVATE LIMITED)

RESTATED STATEMENT OF PROFIT AND LOSS

(X in Lakhs)
Sr. No Particulars Notes For the six-months For the year ended March 31,
period ended
September 30, 2023 2023 2022 2021
A INCOME
Revenue from Operations 22 4,136.15 4,886.72 2,898.65 2,128.35
Other Income 23 6.82 13.90 26.48 10.94
Total Income (A) 4,142.97 4,900.62 2,925.13 2,139.29
B EXPENDITURE
Cost of Services 24 2,925.72 3,761.72 2,229.60 1,556.18
Purchase of Stock in Trade - - - -
Change in Inventories 25 89.24 (52.23) (17.03) 6.84
Employee benefit expenses 26 372.63 496.95 367.44 256.96
Finance costs 27 40.55 51.10 45.11 50.26
Depreciation and amortisation expense 28 42.61 78.81 61.00 40.12
Administrative Selling & Other Expenses 29 174.42 204.55 133.14 114.89
Total Expenses (B) 3,645.16 4,540.89 2,819.26 2,025.25
C Proflt before exceptional, extraordinary 497 80 359.73 105.87 114.04
items and tax (A-B)
Exceptional items - - - -
D Profit before extraordinary items and tax 497.80 359.73 105.87 114.04
Extraordinary Expenses - - - -
E Profit before tax 497.80 359.73 105.87 114.04
Tax expense :
(i) Current tax 128.54 91.14 31.05 32.53
(ii) Earlier Year Tax Adjustment - - - -
(i) Deferred tax (3.56) (1.46) (3.97) 4.59
F Total Tax Expense 124.97 89.67 27.08 37.12
G Profit after tax (E-F) 372.83 270.05 78.80 76.92
Adjusted Earning per equity share 30
(face value of Rs 10/- each): Basic (in Rs) 1471 10.66 311 3.05
Adjusted Earning per equity share
(face value of Rs 10/- each): Diluted (in Rs) 1471 10.66 311 3.03
The accompanying notes form an integral part of restated financials statements
As per our report of even date attached
For R Kejriwal & Co For and on behalf of Aluwind Architectural Limited
Chartered Accountants
Sd/- Sd/- Sd/-
Khushboo Shah Murli Manohar Ramshankar Kabra Rajesh Kabra
Partner DIN: 00178667 DIN: 00178688
FRN: 133558W Managing Director Executive Director
M.No.: 171607
Date: 10/01/2024 Sd/- Sd/-
Place: Surat Varsha Amrutlal Shah Shripriya Mishra
UDIN: 24171607BKBFQJ8914 Chief Financial Officer Company Secretary
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ALUWIND ARCHITECTURAL LIMITED

(FORMERLY KNOWN AS ALUWIND ARCHITECTURAL PRIVATE LIMITED)

RESTATED CASH FLOW STATEMENT

(R in Lakhs)

Particulars

For the six-months
period ended

For the year ended March 31,

September 30, 2023 2023 2022 2021
Cash flow from operating activities:
Net Profit before tax as per Profit And Loss Alc 497.80 359.73 105.87 114.04
Adjusted for:
Depreciation & Amortisation 42.61 78.81 61.00 40.12
Interest & Finance Cost 40.55 51.10 45.11 50.26
Other Income (0.49) (2.58) (2.91) (2.82)
Profit or Loss on disposal of assets (1.19) (0.57) 14.84 1.08
Restated adjustments- Prior period item (5.86) 2.64 4.75 1.04
Operating Profit Before Working Capital Changes 573.41 489.13 228.66 203.72
Adjusted for (Increase)/ Decrease:
Inventories 222.16 (151.80) (225.01) 236.39
Trade Receivables (489.05) (321.71) (341.53) (228.39)
Loans and advances and other assets (591.24) (284.27) (276.57) (97.37)
Liabilities & Provisions 167.18 512.49 463.61 219.58
Cash Generated From Operations (117.54) 243.83 (150.83) 333.94
Direct Tax Paid (128.54) (91.14) (31.05) (32.53)
Net Cash Flow from/(used in) Operating Activities: (A) (246.07) 152.70 (181.88) 301.40
Cash Flow From Investing Activities:
(Purchase)/Sale of Fixed Assets (78.50) (155.93) (293.44) (32.14)
Increase in Non-Current Assets (1.34) 0.33 0.88 (2.10)
(Purchase)/Sale of Investments 120.50 - (32.06) (4.40)
Net Cash Flow from/(used in) Investing Activities: (B) 40.66 (155.60) (324.62) (38.64)
Cash Flow from Financing Activities:
Proceeds From Share Capital & Share Premium - - 304.99 -
Proceeds/(Repayment) from Long/ Short Term Borrowing-Net 286.47 68.59 202.86 (164.46)
Other Income 0.49 2.58 291 2.82
Interest & Finance Cost (40.55) (51.10) (45.11) (50.26)
Net Cash Flow from/(used in) Financing Activities ( C) 246.41 20.07 465.66 (211.90)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 41.00 17.16 (40.85) 50.86
Cash & Cash Equivalents As At Beginning of the Year 88.41 71.24 112.09 61.23
Cash & Cash Equivalents As At End of the Year 129.40 88.41 71.24 112.09

Statement of cash flow has been prepared under the indirect methord as set out in AS-3 on statement of cashflows specified under Sec-
133 of Companies Act,2013 read with Companies (Accounts) Rules, 2014.

Components of closing cash & cash equivalents:

Balances with Banks
- Current Account 1.38 1.91 17.75 4.82
- in Fixed Deposits (Marked as lein) 117.84 82.41 51.81 105.97
Cash on hand 10.18 4.09 1.69 1.30
129.40 88.41 71.24 112.09
The accompanying notes form an integral part of restated financials statements
As per our report of even date attached
For R Kejriwal & Co For and on behalf of Aluwind Architectural Limited
Chartered Accountants
Sd/- Sd/- Sd/-
Khushboo Shah Murli Manohar Ramshankar Kabra Rajesh Kabra
Partner DIN: 00178667 DIN: 00178688
FRN: 133558W Managing Director Executive Director
M.No.: 171607
Date: 10/01/2024 Sd/- Sd/-
Place: Surat Varsha Amrutlal Shah Shripriya Mishra
UDIN: 24171607BKBFQJ8914 Chief Financial Officer Company Secretary
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GENERAL INFORMATION

BRIEF SUMMARY:

Our Company was originally incorporated as “Aluwind Architectural Private Limited” as a Private Limited
Company under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated April 22, 2003,
issued by the Registrar of Companies, Mumbai, Maharashtra. Subsequently, our Company was converted into a
Public Limited Company pursuant to shareholders resolution passed at Extra-ordinary General Meeting of our
Company held on October 4, 2023 and the name of our Company was changed to “Aluwind Architectural
Limited”. A fresh Certificate of Incorporation consequent upon Conversion from Private Limited Company to
Public Limited Company dated January 3, 2024 was issued by the Registrar of Companies, Mumbai.

Our Corporate Identification Number is U74210MH2003PLC140090.

The Promoters of our Company are Mr. Murli Manohar Ramshankar Kabra, Mr. Rajesh Kabra, Mr. Jagmohan
Ramshankar Kabra and M/s. Jagmohan Kabra HUF.

For further details, please refer to the chapter titled “History and Certain Corporate Matters ” beginning on page
130 of this Prospectus.

Brief Information of the Company and Issue
Registered & Corporate Office | Aluwind Architectural Limited
Registered Office: 604, Palm Spring Centre, Link Road, Malad (West),
Mumbai City, Mumbai, Maharashtra, India 400064

Manufacturing Unit: Shree Vardhan, Gat No. 374, Opp. SBI,
Pune-Aurangabad Highway, Koregaon Bhima,
Shirur, Pune, Maharashtra 412216

Branch Office:

a) Shop No 16, Mitha Nagar Municipal Shopping Centre,
Goregaon W Near Link Road, Mumbai 400090

b) First Floor, Flat No-4, Amrut Park Co-operative Housing
Society Ltd, S. No. 219, Plot No. 19 Final Plot No. 12,
Town planning Scheme No. 1,
Kalyani Nagar Pune Nagar Road,
Yerwada, Pune 411006

Contact Person: Murli Manohar Ramshankar Kabra
Contact Number: 022- 35135036/37/38/39

Email ID: compliance@aluwind.net

Investor Grievance ID: investors@aluwind.net
Website: www.aluwind.net

Date of Incorporation April 22, 2003

Company Registration Number | 140090

Corporate Identification | U74210MH2003PLC140090
Number (CIN)

Company Category Company Limited by Shares
Company Sub-category Indian Non-Government Company

Registrar of Companies (RoC) Registrar of Companies, Mumbai

Registrar of Companies, 100, Everest, Marine Drive,
Mumbai-400002, Maharashtra India

Contact No: 022-22812627/22020295/22846954

Email ID: roc.mumbai@mca.gov.in

Website: www.mca.gov.in

Designated Stock Exchange Emerge Platform of

National Stock Exchange of India Limited (“NSE Emerge”)
Exchange Plaza, Plot no. C/1, G Block,

Bandra-Kurla Complex, Bandra (E), Mumbai — 400 051
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Tel. No: 022 2659 8100/ 2659 8114 / 66418100
Email ID: emerge@nse.co.in
Website: www.nseindia.com

Issue Programme

Issue Opens on: March 28, 2024
Issue Closes on: April 4, 2024

Company

Secretary

Compliance Officer

and

Shripriya Mishra

Company Secretary & Compliance Officer

Address: D-3 D-4, Panch Ratan Apartment, Kali Ka Tall,
Delhi Gate, Agra, Uttar Pradesh — 282 002

Contact Number: 022- 35135036/37/38/39

Email ID: compliance@aluwind.net

Website: www.aluwind.net

Chief Financial Officer (CFO)

Varsha Amrutlal Shah

Chief Financial Officer

Address: A/63, Shruti Co-operative housing Society,
Near Charkop Petrol Pump, Sector - 6,
Kandivali West, Mumbai - 400 067

Contact Number: 022- 35135036/37/38/39

Email ID: varshashah@aluwind.net

Website: www.aluwind.net

Statutory &  Peer

Auditor of the Company

Review

R Kejriwal & Co.

Statutory & Peer Review Auditor

Peer Review Number: 014301

FRN: 133558W

Address: 2, Aastha, Hira Modi Sheri, Sagrampura, Ring Road,
Surat, Gujrat- 395002

Contact Number: 0261-3599664

Email ID: audit@rkejriwal.com

Contact Person: CA Khushboo Shah

BOARD OF DIRECTORS OF OUR COMPANY::

Our Company’s Board comprises of the following Directors as on the date of this Prospectus:

S;'_ Ngwgcc,zg:?e Designation DIN Residential Address
Flat No. 403, Bldg-G, Palm Project,
Murli Manohar . . Palm Court Complex, Link Road,
1 Ramshankar Kabra Managing Director 00178667 Behind D-Mart, Malad (West) Dely
Mumbai - 400064
401, Rustomjee, Ozone Tower-4,
2 Rajesh Kabra Executive Director 00178688 qu(_agaon Mulund Link Road, Near
Mini Exchange, Goregaon West,
Mumbai - 400104
C-11-A, S. N. 201, Kumar Picasso,
Jagmohan . . 17 1/2 Nali,
3 Ramshankar Kabra Executive Director 08247152 Pune City, Hadapsar, Pune -
411028
Woman Non- 1106 Palm Court, G Wing, New
4 Aruna Bangur Executive 08179706 Link Road, Near Infiniti Mall,
Independent Director Malad West, Mumbai - 400064
_ Non-Executive E Block 802, DSR Fortune Prime,
5 Santosh Kumar Rathi - 06478349 | Madhapur, Rangareddy, Telangana
Independent Director
- 500081
_ Woman Non- Room No. 3, Francis Chawl, Ashpk
Yogita Dharmendra ) Nagar, Near Bonanza Industrial
6 - Executive 10109812 - -
Poriya Independent Director Estate, Band_ongrl, Kandivali East
S.0, Mumbai - 400101

For further details of the Board of Directors, please refer to the chapter titled “Our Management” beginning on
page 135 of this Prospectus.
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY::

LEAD MANAGER TO THE ISSUE RTA & REGISTRAR TO THE ISSUE

C o P W I S S , I = (ou;mdsfrce lence
CORPORATE WISDOM ys

Financial ervices Pvi. Ltd

Corpwis Advisors Private Limited Skyline Financial Services Private Limited

CIN : U74900MH2014PTC322723 CIN - U74899DL 1995PTC071324

Address: 510, 5th Floor, Dilkap Chambers, Plot — A/7 Veera Desai | aqdress: D-153/ A. First Floor. Okhla Industrial Area
Road, Andheri (West), Mumbai, Maharashtra — 400 053 Phase - 1. New Delhi — 110020 '
Tel: +91-22-4972 9990 Tel: +91-11-40450193-97

Email 1D: ipo@corpwis.com E-mail ID: ipo@skylinerta.com

Investor Grievance Email ID: investors@corpwis.com

h Investor Grievance Email ID: grievances@skylinerta.com
Contact Person: Mr. Vishal Kumar Garg

Contact person: Mr. Anuj Kumar

Website: www.corpwis.com Website: www.skylinerta.com
SEBI Regn. No.: INM000012962 SEBI Regn. No.: INRO00003241
LEGAL ADVISOR TO THE ISSUE BANKERS TO OUR COMPANY

S

CANDOUR

Candour Legal ICICI Bank Limited
Address: First Floor, C-wing, Elanza Crest, Opp Courtyard by | Address: P M Rao Road Branch, Bharath Building Opp Srinivas
Marriott, SBR, Bodakdev, Ahmedabad — 380054, Gujarat, India Hotel Mangalore 575 001

Tel: +91-72288 88745 Tel: +91-96638 66046

Email ID: contact@candourlegal.com Email 1D: m.ashwin@icicibank.com

Website: www.candourlegal.com Website: www.icicibank.com

Contact Person: M M Thapar Contact Person: Mr. Ashwin Kumar N

STATUTORY AND PEER REVIEWED AUDITORS OF BANKERS TO THE ISSUE / SPONSOR BANK /

THE COMPANY* ESCROW COLLECTION BANK / REFUND BANK

@ cici Bank

Statutory & Peer Review Auditor ICICI Bank Limited

Peer Review Number: 014301 Address: Capital Market Division, 5" Floor, HT Parekh Marg,

FRN: 133558W Churchgate, Mumbai — 400 020

Address: 2, Aastha, Hira Modi Sheri, Sagrampura, Ring Road, Tel: +91-022-6805 2182

Surat, Gujrat- 395002 Email ID: ipocmg@icicibank.com

Tel: +91-0261-3599 664 Website: www.icicibank.com

Email ID: audit@rkejriwal.com Contact Person: Mr. Varun Badai

Contact Person: CA Khushboo Shah SEBI Regn. No.: INBI00000004

MARKET MAKER

N N M SECURITIES PVT. LTD

NNM Securities Private Limited

CIN: U67120MH1997PTC111496

Address: B 6/7, Shri Siddhivinayak Plaza, 2™ Floor, Plot No. B-31,
Oshiwara, Opp Citi Mall, Oshiwara, Andheri (West), Mumbai - 400 053
Tel: +91-22-4079 0000 / 4079 0099

Email ID: support@nnmsecurities.com

Website: www.nnmsecurities.com

Contact Person: Nikunj Anilkumar Mittal

SEBI Regn. No.: INZ000234235

*In accordance with the SEBI (ICDR) Regulations, we have appointed M/s R Kejriwal & Co., Chartered
Accountants, (FRN: 133558W) as Peer Review Auditor vide Board Resolution dated October 03, 2023. M/s R
Kejriwal & Co., Chartered Accountants has carried out the restatement of financial statements for the period
ended September 30, 2023 and for the financial year ended March 31, 2023, March 31, 2022, and March 31,
2021.
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TYPE OF ISSUE
The present Issue is considered to be 100% Fixed Price Issue.
STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES AMONG LEAD MANAGERs

Since Corpwis Advisors Private Limited (“Corpwis™) is the sole Lead Manager to the Issue, all the responsibilities
relating to co-ordination and other activities in relation to the Issue shall be performed by them and hence a
statement of inter-se allocation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Applicant
(other than a RIB using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBS AND MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Applicants may apply through the SCSBs and
mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues
using UPI mechanism is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively. A list
of SCSBs 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.

SYNDICATE SCSB BRANCHES

In relation to Application Forms submitted to a member of the Syndicate, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the members
of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time. For more information on
such branches collecting Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated
from time to time or any such other website as may be prescribed by SEBI from time to time.

REGISTERED BROKERS

Applicants can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com and www.nseindia.com, as updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time
to time..
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COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated
CDP Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs,
as updated from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits
of the Application Forms from the Designated Intermediaries will be available on the website of the SEBI
(www.sebi.gov.in) and updated from time to time.

BROKERS TO THE ISSUE

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

As this is an issue of Equity Shares, there is no credit rating for this Issue.

IPO GRADING

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

DEBENTURE TRUSTEES
Since this is not a debenture issue, appointment of debenture trustee in not required.
MONITORING AGENCY

As per Regulation 262(1) of the SEBI (ICDR) Regulations, appointment of monitoring agency is required only if
Issue size exceeds X 100 Crores. Hence, our Company is not required to appoint a monitoring agency in relation
to the issue.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis
disclose to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the
Net Proceeds remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate
heads in our Company’s balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds
have been utilized so far, and details of amounts out of the Net Proceeds that have not been utilized so far, also
indicating interim investments, if any, of such unutilized Net Proceeds. In the event that our Company is unable
to utilize the entire amount that we have currently estimated for use out of the Net Proceeds in a fiscal, we will
utilize such unutilized amount in the next fiscal. Further, in accordance with Regulation 32(1)(a) of the SEBI
(LODR) Regulations, 2015, our Company shall furnish to the Stock Exchanges on a half yearly basis, a statement
indicating material deviations, if any, in the utilization of the Net Proceeds for the objects stated in this Prospectus.

FILING OF DRAFT PROSPECTUS/PROSPECTUS WITH THE BOARD AND THE REGISTRAR OF
COMPANIES

The Offer Document will not be filed with SEBI, nor will SEBI issue any observation on the Issue Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulations. However, pursuant to Regulation 246(5) of the SEBI
(ICDR) Regulations, the copy of the Offer Document shall be furnished to the Board (SEBI) in soft form.

Pursuant to SEBI Circular No. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the
Prospectus will be filed online through SEBI Intermediary Portal at https:/siportal.sebi.gov.in. A copy of the
Prospectus along with the documents required to be filed under Section 26 of the Companies Act, 2013 will be
delivered to the Registrar of Companies, Mumbai, situated at Registrar of Companies, 100, Everest, Marine Drive,
Mumbai-400002, Maharashtra India and also the respective e-form shall be filled with the MCA Site.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Issue.

55


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18
http://www.sebi.gov.in/
https://siportal.sebi.gov.in/

GREEN SHOE OPTION

No green shoe option is contemplated under the Issue.

EXPERT OPINION

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

Our Company has received written consent dated January 22, 2024 from M/s R Kejriwal & Co., Chartered
Accountants, to include their name as required under section 26(1) of the Companies Act, 2013 read with SEBI
ICDR Regulations in the Draft Prospectus/Prospectus, and as an “expert” as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor and in respect of their (i)
examination report, dated January 10, 2024 on our Restated Consolidated Financial Statements; and (ii) their
report dated January 22, 2024 on the Statement of Special Tax Benefits in this Draft Prospectus/Prospectus (iii)
in respect to various other certificates issued by them and such consent has not been withdrawn as on the date of
this Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

Our Company has received written consent dated January 10, 2024 from Mr. Prakash M. Shrivastav, Chartered
Engineer, Registration No. F-101353/6 to include their name as an ‘expert’ as defined under Section 2(38) of
Companies Act, 2013 in respect of certificates issued by him to our Company and disclosed in the Draft
Prospectus/Prospectus. Such consents have not been withdrawn as on the date of this Prospectus. It is clarified,
the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

CHANGES IN AUDITORS

Except as disclosed below, there has been no change in the statutory auditors during the three years immediately
preceding the date of this Prospectus:

Name of the Auditor Appoint Date of Appointment / | Reason

ment/ Resignation

Resignation
R Kejriwal & Co. Appointment | October 04, 2023 Appointment as the
Peer Review Number: 014301 Statutory Auditor for the
FRN: 133558W Financial Year 2023-
Address: 2, Aastha, Hira Modi 2024 to fill up Casual
Sheri, Sagrampura, Ring Road, Vacancy

Surat - 395002
Email ID: audit@rkejriwal.com

Shyam Saboo & Co Resignation | October 03, 2023 The Auditors did not
FRN: 124373W have a peer review
Address: 103-D, 1% Floor, Sumit certificate issued by ICAI

Samarth Arcade - B Wing, Aarey
Road, Near Jain Mandir,
Goregaon (W), Mumbai — 400062
Email ID: shyam.saboo@gmail.com

WITHDRAWAL OF THE ISSUE

In accordance with the SEBI (ICDR) Regulations, our Company, in consultation with Lead Manager, reserves the
right not to proceed with this issue at any time after the Issue Opening Date, but before our Board meeting for
Allotment without assigning reasons thereof.

If our Company withdraws the Issue after the Issue Closing Date, we will give reason thereof within two days by
way of a public notice which shall be published in the same newspapers where the pre-issue advertisements were
published.

Further, the Stock Exchanges shall be informed promptly in this regard and the Lead Manager, through the

Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one
Working Day from the date of receipt of such notification.
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In case our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a
public offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where
the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is also subject to obtaining the final Listing and Trading Approval of the
Stock Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-
Retail Applicants shall not be allowed to withdraw their Application after the Issue Closing Date.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on March 19, 2024. Pursuant to
the terms of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain
conditions specified therein. The Underwriters have indicated their intention to underwrite the following number
of specified securities being offered through this Issue:

Details of the Underwriter No. of shares | Amount % Of the
underwritten Underwritten | total Issue
(% in Lakh) Size
Underwritten
NNM Securities Private Limited 56,10,000 2,524.50 85%
CIN: U67120MH1997PTC111496

Address: B 6/7, Shri Siddhivinayak Plaza, 2nd Floor,
Plot No. B-31, Oshiwara, Opp Citi Mall, Oshiwara,
Andheri (West), Mumbai - 400 053

Tel: +91-22-4079 0000 / 4079 0099

Email ID: support@nnmsecurities.com

Website: www.nnmsecurities.com

Contact Person: Nikunj Anilkumar Mittal

SEBI Regn. No.: INZ000234235

Corpwis Advisors Private Limited 9,90,000 445.50 15%
CIN : U74900MH2014PTC322723

Address: 510, 5th Floor, Dilkap Chambers, Plot — A/7
Veera Desai Road, Andheri (West), Mumbai,
Maharashtra, PIN:400053

Tel. No.: +91 — 22 — 4972 9990

Email ID: ipo@corpwis.com

Investor Grievance Email ID:
investors@corpwis.com

Contact Person: Mr. Vishal Kumar Garg

Website: www.corpwis.com

SEBI Regn. No.: INM000012962

Total 66,00,000 2970.00 100%

In the opinion of our Board of Directors (based on a certificate given by the Underwriters), the resources of the
abovementioned Underwriter are sufficient to enable it to discharge its underwriting obligation in full. The
abovementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act as Stock Broker and
Merchant Banker respectively.

DETAILS OF MARKET MAKING ARRANGEMENT
Our Company and the Lead Manager have entered into a tripartite agreement dated March 19, 2024 with NNM

Securities Private Limited, the Market Maker for this Issue, duly registered with NSE EMERGE to fulfil the
obligations of Market Making for the issue:
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Name NNM Securities Private Limited

Correspondence Address B 6/7, Shri Siddhivinayak Plaza, 2nd Floor, Plot No.
B-31, Oshiwara, Opp Citi Mall, Oshiwara, Andheri
(West), Mumbai - 400 053

Contact No. +91-22-4079 0000 / 4079 0099
Fax No. 022 — 2272 2279

E-Mail support@nnmsecurities.com
Website www.nnmsecurities.com
Contact Person Mr. Nikunj Anilkumar Mittal
SEBI Registration No. INZ000234235

NNM Securities Private Limited, registered with NSE Emerge Platform will act as the Market Maker and has
agreed to receive or deliver of the specified securities in the Market Making process for a period of three years
from the date of listing of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR
Regulations.

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

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

> On the basis of the representations and warranties contained in this Agreement and subject to the terms
and conditions herein, the Market Maker hereby agrees to;

a) Subscribe to 3,30,000 equity shares being the market maker reservation portion as specified in the
Draft Prospectus and Prospectus, on a firm basis and pay the amounts as are specified in the Draft
Prospectus and Prospectus. The Market Maker agrees not to withdraw its application.

b) Ensure Market making in the Equity Shares of “ALUWIND” in the manner and on the terms and
conditions contained in this Agreement, and as specified by SEBI and NSE from time to time

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

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

> After completion of the first three months of market making, in terms of SEBI Circular No.
CIR/MRD/DSA/31/2012 dated November 27, 2012; the Market Maker shall be exempt from providing
buy quote on attaining the prescribed threshold limits (including the mandatory allotment of 5% of Equity
Shares of the Offer). Further, the Market Maker can offer buy quotes only after the Market Maker
complies with prescribed re-entry threshold limits. Only those Equity Shares which have been acquired
by the Market Maker on the platform of the SME Exchange during market making process shall be
counted towards the Market Maker’s threshold. The Market Maker shall be required to provide two-way
quotes during the first three months of the market making irrespective of the level of holding.

> There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts
its inventory through market making process, the concerned Stock Exchange may intimate the same to
SEBI after due verification.

> The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI and Emerge Platform of NSE from time to time.

> Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for
the quotes given by them.
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The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the
Emerge Platform of NSE (in this case currently the minimum trading lot size is 3000 Equity Shares;
however, the same may be changed by the Emerge Platform of NSE from time to time).

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

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

There would not be more than (5) five Market Makers for the Company’s Equity Shares at any point of
time and the Market Makers may compete with other Market Makers for better quotes to the investors.
At this stage, NNM Securities Private Limited is acting as the sole Market Maker.

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

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

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

The securities of the company will be placed in SPOS and would 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
company gets listed on Emerge Platform of NSE and market maker will remain present as per the
guidelines mentioned under NSE and SEBI circulars.

The Market Maker has to act in that capacity for a period of three years.

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

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

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

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

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

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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20,
2012, has laid down that for Issue size up to Rs. 250 Crores, the applicable price bands for the first day
shall be:

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

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

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

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

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

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the
upper side for Market Makers during market making process has been made applicable, based on the
Issue size and as follows:

Issue Size Buy quote exemption threshold Re-Entry threshold for buy

(including mandatory initial quote (including mandatory

inventory of 5% of the Issue Size) initial inventory of 5% of the

Issue Size)

Up to Rs.20 Crores 25% 24%
Rs.20 to Rs.50 Crores | 20% 19%
Rs.50 to Rs.80 Crores 15% 14%
Above Rs.80 Crores 12% 11%

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

(Rest of the page is intentionally left blank)
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CAPITAL STRUCTURE

The Equity Share capital of the Company, as on the date of this Prospectus and after giving effect to the Issue is
set forth below:

Aggregate Aggregate
Sr. . Nominal Value/ Value
No. Particulars Face Value at Issue Price

(X in Lakhs) (X in Lakhs)

A. | Authorized Share Capital

2,49,90,000 Equity Shares of ¥10/- each 2,499.00 -
B. | Issued, Subscribed & Paid-up Share Capital prior to the
Issue
1,82,47,420 Equity Shares 1,824.74 -
C. | Present issue in terms of the Prospectus
Fresh Public Issue up to 66,00,000 Equity Shares at an Issue 660.00 2,970.00

Price of T 45/-@ per Equity Share @

Which Comprises ©:

3,30,000 Equity Shares at an Issue Price of X 45/- per Equity 33.00 148.50
Share is reserved as Market Maker Portion
Net Issue to Public of 62,70,000 Equity Shares at an Issue Price 627.00 2,821.50

of T 45/- per Equity Share to the Public

Of the Net Issue to the Public

31,35,000 Equity Shares for cash at a price of % 45/- per Equity 313.50 1,410.75
Share will be available for Allocation for Retail Individual

Investors

31,35,000 Equity Shares for cash at a price of % 45/- per Equity 313.50 1,410.75

Share will be available for Allocation to other than Retail
Individual Investors

D. | Issued, Subscribed and Paid-Up Share Capital after the Issue

2,48,47,420 Equity Shares 2,484.74 11,181.34
E. | Securities Premium Account

Before the Issue 244.78

After the Issue 2,554.78

Note:

@ The present Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held
on January 4, 2024, and by the shareholders of the Company vide a special resolution passed pursuant to Section
23 & 62(1)(c) of the Companies Act, 2013 at the EGM held on January 4, 2024.

@ The Issue Price is finalized at the time of opening of the issue in discussion with the Lead Manager.

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at
or above the Issue Size. 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 Stock Exchange. Such inter-se spill over, if any, would be
affected in accordance with applicable laws, rules, regulations and guidelines.

CLASS OF SHARES

The Company has only one class of share capital i.e., Equity Shares of face value of 10.00/- each only.

All the issued Equity Shares are fully paid-up. The Company has no outstanding convertible instruments as on
the date of this Prospectus.

NOTES TO CAPITAL STRUCTURE
1. Details of changes in Authorized Share Capital of the Company since incorporation:

At the time of incorporation of our Company, the Authorized Share Capital of the Company was < 5,00,000
consisting of 50,000 Equity Shares of Z 10/- each.
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Further Authorized Share Capital of the Company has been altered in the manner set forth below:

AGM/
EGM

Date of Amendment /

Shareholders’ Resolution Nature of Amendment

January 5, 2008 The Authorized Share Capital of the company was increased
from % 5,00,000/- divided into 50,000 Equity shares of X 10/-
each to % 25,00,000/- divided into 2,50,000 Equity shares of

% 10/- each

EGM

February 20, 2023 The Authorized Share Capital of the company was increased
from  25,00,000/- divided into 2,50,000 Equity shares of %
10/- each to X 5,00,00,000/- divided into 50,00,000 Equity

shares of ¥10/- each

EGM

September 30, 2023 The Authorized Share Capital of the company was increased
from % 5,00,00,000/- divided into 50,00,000 Equity shares of
% 10/- each to X 24,99,00,000/- divided into 2,49,90,000

Equity shares of X 10/- each

AGM

Share Capital History:
History of Issued, Subscribed and Paid-Up Equity Share Capital of the Company

The following table sets forth the history of the Issued, Subscribed and Paid-Up Equity Share Capital of the
Company:

No. of Equity Face Value | Issue Price Cumulative Cumulative
| per Equity | per Equity Nature of Nature of : Paid-up
DAL G o @ I SlEES Share Share Consideration Allotment o, GiEEy Capital
allotted Shares
(Inx) (In}) (Inx)
April 22, 2003 Subscription to
(On incorporation) ® 10,000 10/- 10/- Cash MoA 10,000 1,00,000
March 31, 2008 @ 61,900 10/- 50/- Cash Further Issue 71,900 7,19,000
February 20, 2014 © 35,800 10/- 50/- Cash Further Issue 1,07,700 10,77,000
Preferential Issue
March 31, 2022 @ 12,984 10/- 2,349/- Other than Cash | (Loan to Equity 1,20,684 12,06,840
Conversion)
March 27,2023 ©® | 24,13,680 10/- Nil Other than Cash| Bonus Issue* 25,34,364 | 2,53,43,640
January 16, 2024 © | 1,57,13,056 10/- Nil Other than Cash | Bonus Issue** | 1,82,47,420 | 18,24,74,200

Note:

All the above-mentioned shares are fully paid up since the date of allotment

*Bonus Ratio: Ratio of Bonus Issue was 20:1 i.e (Twenty (20) Equity Shares for every One (1) fully paid-up
Equity Share held)

** Bonus Ratio: Ratio of Bonus Issue was 62:10 i.e (Sixty Two (62) Equity Shares for every Ten (10) fully

paid-up Equity Share held)

(Rest of the page is intentionally left blank)
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@ Initial Subscribers to the Memorandum of Association of our company:

Number of
Sr. No. | Name of the Allottee |Face Value (%)|Issue Price (X)| Nature of Allotment | Equity Shares
Allotted
1. Murli Manohar 5000
Ramshankar Kabra 10/- 10/- Subscription to MoA '
2. Rajesh Kabra 5,000
Total 10,000
@ Allotment of shares dated March 31, 2008:
Number of
Sr. No.| Name of the Allottee |[Face Value (%)|Issue Price (%) | Nature of Allotment | Equity Shares
Allotted
1 Sunita Kabra 4,000
2 Ramshankar Bhimraj
Kabra 10/- 50/- Further Issue 29,000
3 Mohini Kabra 11,200
4 Jagmohan Kabra HUF 17,700
Total 61,900
© Allotment of shares dated February 20, 2014:
Number of
Sr. No.| Name of the Allottee |Face Value ()|Issue Price () | Nature of Allotment | Equity Shares
Allotted
1 Murli Manohar 17.900
Ramshankar Kabra 10/- 50/- Further Issue ’
2 Rajesh Kabra 17,900
Total 35,800
“ Allotment of shares dated March 31, 2022:
Number of
Sr. No.| Name of the Allottee |Face Value ()|Issue Price () | Nature of Allotment | Equity Shares
Allotted
1 Murli Manohar 9365
Ramshankar Kabra Preferential Issue '
2 Rajesh Kabra 10/- 2,349/- (Loan to Equity 3,406
3 Jagmohan Conversion) 213
Ramshankar Kabra
Total 12,984
®) Allotment of shares dated March 27, 2023:
Number of
Sr. No.| Name of the Allottee |Face Value (%)|Issue Price (%) |Nature of Allotment™ | Equity Shares
Allotted
1 Murli Manohar
Ramshankar Kabra 8,45,300
2 Rajesh Kabra 7,26,120
3 Sunita Kabra 80,000
4 Mohini Kabra 2,00,000
5 Jagrr_lohan Kabra HUF 10/- i Bonus issue 3,54,000
6 Govinda Jagmohan 1.02.000
Kabra T
7 Akshat Murli
Manohar Kabra 1,02,000
8 Jagmohan
Ramshankar Kabra 4,260
Total 24,13,680

*Bonus Ratio: Ratio of Bonus Issue was 20:1 i.e (Twenty (20) Equity Shares for every One (1) fully paid-up
Equity Share held)
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© Allotment of shares dated January 16, 2024:

. Nature of Nu_mber of
Sr. No.| Name of the Allottee |Face Value (X)|Issue Price (%) 2 Equity Shares
Allotment
Allotted
1 Murli Manohar 55,02,903
Ramshankar Kabra
2 Rajesh Kabra 47,27,041
3 Sunita Kabra 5,20,800
4 Mohini Kabra 9,92,000
5 Jagmohan Kabra HUF 23,04,540
6 Govinda Jagmohan 6,64,020
Kabra
7 Akshat Murli 10/- - Bonus issue 6,64,020
Manohar Kabra
8 Jagmohan 27,732
Ramshankar Kabra
9 Prakash Kumar 1,55,000
Agarwal
10 Dinesh G Hamirwasia 62,000
11 Pradeep Kumar Soni 62,000
12 Hemant Khator 31,000
Total 1,57,13,056

** Bonus Ratio: Ratio of Bonus Issue was 62:10 i.e (Sixty Two (62) Equity Shares for every Ten (10) fully
paid-up Equity Share held)

Issue of Equity shares for consideration other than cash:

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

N30 i Face Issue Benefits
DE(EE ol =Gy Value | Price | Consideration rlakn s accrued to | Allottees e e
Allotment Shares (n3) | (n3 Allotment N———— allotted
allotted pany
Murli Manohar
March 31 Preferential Loan Ramshankar Kabra 9,365
arch 34, 12,984 10 | 2,349 3,04,99,416 eterentia Converted | Rajesh Kabra 3,406
2022 Allotment . N
into Equity Jagmohan Ramshankar
213
Kabra
Murli Manohar
Ramshankar Kabra 8,45,300
Rajesh Kabra 7,26,120
Sunita Kabra 80,000
Capitalizatio Mohini Kabra 2,00,000
Mz:12r82327, 24,13,680 10/- NIL NIL Bonus issue n of Reserves ‘ggc:sg:r;a';i?;ﬁ;u': 3,54,000
|
and Surplus Kabra 1,02,000
Akshat Murli Manohar 1,02,000
Kabra
Jagmohan Ramshankar 4,260
Kabra
Murli Manohar
Ramshankar Kabra 55,02,903
Rajesh Kabra 47,27,041
Sunita Kabra 5,20,800
Mohini Kabra 9,92,000
Jagmohan Kabra HUF 23,04,540
Govinda Jagmohan
January 16 Capitalizatio | Kabra 6,64,020
202{1 ! 1,57,13,056 10/- NIL NIL Bonus issue n of Reserves | Akshat Murli Manohar 6.64.020
and Surplus Kabra "
Jagmohan Ramshankar 27732
Kabra
Prakash Kumar 155,000
Agarwal
Dinesh G Hamirwasia 62,000
Pradeep Kumar Soni 62,000
Hemant Khator 31,000

Our company has not revalued our assets since inception and have not issued any Equity Shares (including
bonus shares) by capitalizing any revaluation reserves.
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The Company has not issued any Equity Shares in terms of any scheme approved under sections 391-394 of
the Companies Act, 1956 or sections 230-234 of the Companies Act, 2013, as applicable.

The Company has not issued any Equity Shares under any employee stock option scheme or employee stock
purchase scheme.

The Company has not issued any Equity shares at price below Issue Price within last one (1) year from the
date of this Prospectus except as mentioned below:

Date of Nlémgietr o Face Issue | Whether part | Reason Benefits NoarhEres
quity Value | Price | of Promoter | for accrued to | Allottees
Allotment Shares allotted
allotted (Ink) | (In%) | group Allotment company
Murli Manohar
Promoter Ramshankar Kabra 8,45300
Promoter Rajesh Kabra 7,26,120
Promoter Group Sunita Kabra 80,000
Promoter Group Capitalization Mohini Kabra 2,00,000
Mazr(():2327, 24,13.680 10/- NIL Promoter Bi;)STJL:ES of Reserves and JGagn_wogar} Kabrﬁ HUF 3,54,000
Promoter Group Surplus Kggg a Jagmonan 1,02,000
Promoter Group ﬁz;?:t Murli Manohar 1,02,000
Promoter IJ(e;ci;g:;\)han Ramshankar 4,260
Murli Manohar
Promoter Ramshankar Kabra 55,02,903
Promoter Rajesh Kabra 47,27,041
Promoter Group Sunita Kabra 5,20,800
Promoter Group Mohini Kabra 9,92,000
Promoter Jagmohan Kabra HUF 23,04,540
Govinda Jagmohan
January 16 Promoter Group Bonss Capitalization Kabra 6,64,020
2024 1,57,13,056 10/- NIL Promoter Group issue of Rgzer;)\ﬁz and Qg;?:t Murli Manohar 6,64,020
Promoter f(agg::han Ramshankar 27,732
. Prakash Kumar
Public Agarwal 1,55,000
Public Dinesh G Hamirwasia 62,000
Public Pradeep Kumar Soni 62,000
Promoter Group Hemant Khator 31,000

(Rest of the page is intentionally left blank)

65



8. Shareholding Pattern of the Company:

The table below presents the current shareholding pattern of the Company as on the date of this Prospectus:
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Promoters & Promoters
Al Group* 9 1,79,23,420 - 1,79,23,420 98.22% 1,79,23,420 1,79,23,420 | 98.22% - - - - - - 1,79,23,420
B Public 3 3,24,000 - - 3,24,000 1.78% 3,24,000 - 3,24,000 1.78% - - - - - - 3,24,000
c Non- Promoters-
Non-Public
Shares - - - - - - - - - - - - - - - - -
¢t underlying DRs
Shares held by - - - - - - - - - - - - - - - - -
Cc2 Employee
Trusts
Total 12 1,82,47,420 - - 1,82,47,420 100% 1,82,47,420 - 1,82,47,420 | 100% - - - - - - 1,82,47,420

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

Notes —

- Ason date of this Prospectus, one (1) Equity share holds one (1) vote.
- The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011
- We have only one class of Equity Shares of face value of 310.00/- each.
- We have entered into tripartite agreement with CDSL and NSDL.
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9. Details of Shareholding of the major shareholders of the Company

a. Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of the Company and
the number of Equity Shares held by them as on the date of filing of this Prospectus

Number of % of the Pre-Issue
Name of Shareholders . .
Equity Shares share capital

Promoters
Murli Manohar Ramshankar Kabra 63,90,468 35.02%
Rajesh Kabra 54,89,467 30.08%
Jagmohan Kabra HUF 26,76,240 14.67%
Promoter Group (Other than Promoters)
Mohini Kabra 11,52,000 6.31%
Govinda Jagmohan Kabra 7,71,120 4.23%
Akshat Murli Manohar Kabra 7,71,120 4.23%
Sunita Kabra 6,04,800 3.31%
Total 1,78,55,215 97.85%

b. None of the shareholders of the Company holding 1% or more of the paid-up capital of the Company as on
the date of the filing of this Prospectus are entitled to any Equity Shares upon exercise of warrant, option or
right to convert a debenture, loan, or other instrument.

c. Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and
the number of shares held by them 10 (Ten) days prior to the date of filing of this Prospectus:

Name of Shareholders N_umber of % of the Pre_—lssue
Equity Shares @ share capital

Promoters

Murli Manohar Ramshankar Kabra 63,90,468 35.02%
Rajesh Kabra 54,89,467 30.08%
Jagmohan Kabra HUF 26,76,240 14.67%
Promoter Group (Other than Promoters)

Mohini Kabra 11,52,000 6.31%
Govinda Jagmohan Kabra 7,71,120 4.23%
Akshat Murli Manohar Kabra 7,71,120 4.23%
Sunita Kabra 6,04,800 3.31%
Total 1,78,55,215 97.85%

Note:

@) Details of shares held on March 10, 2024
@ There are no vested outstanding options.

d. Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and
the number of shares held by them one (1) year prior to filing of this Prospectus:

Name of Shareholders N_umber of % of the Pre_-lssue
Equity Shares @ share capital

Promoters

Murli Manohar Ramshankar Kabra 42,265 35.02%
Rajesh Kabra 36,306 30.08%
Jagmohan Kabra HUF 17,700 14.67%
Promoter Group (Other than Promoters)

Mohini Kabra 10,000 8.29%
Govinda Jagmohan Kabra 5,100 4.23%
Akshat Murli Manohar Kabra 5,100 4.23%
Sunita Kabra 4,000 3.31%
Total 1,20,471 99.82%

Note:

@) Details of shares held on March 20, 2023
@ There are no vested outstanding options.
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10.

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and
the number of shares held by them two (2) years prior to the date of filing of this Prospectus:

Name of Shareholders Number of % of the Pre-Issue
Equity Shares @ share capital
Promoters
Murli Manohar Ramshankar Kabra 32,900 30.55%
Rajesh Kabra 32,900 30.55%
Jagmohan Kabra HUF 17,700 16.43%
Promoter Group (Other than Promoters)
Mohini Kabra 10,000 9.29%
Govinda Jagmohan Kabra 5,100 4.74%
Akshat Murli Manohar Kabra 5,100 4.74%
Sunita Kabra 4,000 3.71
Total 1,07,700 100.00%
Note:

@ Details of shares held on March 20, 2022
@There are no vested outstanding options.

Our Company has not made any public offer (including any rights issue to the public) since its incorporation.

The Company does not have any intention or proposal to alter its capital structure within a period of six (6)
months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity
Shares or Right Issue of Equity Shares whether preferential or bonus, rights, or further public issue 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 a
rights basis, or by way of further public issue of Equity Shares, or otherwise. However, if the Company enters
into acquisitions, joint ventures or other arrangements, the 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.

Details of Build-up of our Promoter’s shareholding:

As on the date of this Prospectus, the Promoters of our Company i.e. Murli Manohar Ramshankar Kabra,
Rajesh Kabra, Jagmohan Ramshankar Kabra and Jagmohan Kabra HUF hold 1,45,88,380 Equity Shares,
equivalent to 79.95% of the pre-1PO issued, subscribed and paid-up Equity Share capital of the Company and
none of the Equity Shares held by the Promoters are subject to any pledge.

All the Equity Shares held by our Promoters as detailed herein below, were fully paid-up on the respective
dates of allotment of such Equity Shares.

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

Murli Manohar Ramshankar Kabra:

Date of Number Face Issue/ Nature Nature of Pre-issue Post-
Allotment/ of Value per Transfer of Transaction Share issue
Acquisition/ Sale Equity Equity Price per Consideration Holding Share
Shares Share () Equity Share % Holding
® %
April 22, 2003 5,000 10/- 10/- Cash Subscription to MoA 0.03 0.02
February 20, 2014 17,900 10/- 50/- Cash Further Issue 0.10 0.07
. Gift Transfer received
March 29, 2016 10,000 10/- NIL Gift from Mohini Kabra 0.05 0.04
Preferential Issue
March 31, 2022 9,365 10/- 2,349/- Other than Cash (Loan to Equity 0.05 0.04
Conversion)
March 27, 2023 8,45,300 10/- NIL Capitalization of Bonus Issue 463 3.40
Reserves & Surplus
January 16, 2024 | 55,02,903 10/- NIL Recsaeprifgl'?'sz”r;lzs Bonus Issue 30.16 22.15
Total 63,90,468 35.02 25.72




b. Rajesh Kabra:

Date of Number Face Issue/ Nature Nature of Pre-issue Post-
Allotment/ of Value per Transfer of Transaction Share issue
Acquisition/ Sale Equity Equity Price per Consideration Holding Share
Shares Share () Equity Share % Holding
®) %
April 22, 2003 5,000 10/- 10/- Cash Subscription to MoA 0.03 0.02
February 20, 2014 17,900 10/- 50/- Cash Further Issue 0.10 0.07
March 29, 2016 10,000 10/ NIL Gift Gift Transfer received 0.05 0.04
from Mohini Kabra
Preferential Issue
March 31, 2022 3,406 10/- 2,349/- Other than Cash (Loan to Equity 0.02 0.01
Conversion)
March 27,2023 | 7,26,120 10/- NIL Capitalization of Bonus Issue 3.98 2.92
Reserves & Surplus
January 16,2024 | 47,27,041 10/- NIL Capitalization of Bonus Issue 25.91 19.02
Reserves & Surplus
Total 54,89,467 30.08 22.09
c. Jagmohan Ramshankar Kabra:
Date of Number Face Issue/ Nature Nature of Pre-issue Post-
Allotment/ of Value per Transfer of Transaction Share issue
Acquisition/ Sale Equity Equity Price per Consideration Holding Share
Shares Share () Equity Share % Holding
® %
Preferential Issue
March 31, 2022 213 10/- 2,349/- Other than Cash (Loan to Equity 0.00 0.00
Conversion)
March 27, 2023 4,60 10/- NIL Capitalization of Bonus Issue 0.02 0.02
Reserves & Surplus
January 16,2024 | 27,732 10/- NIL oapitalization of Bonus Issue 0.15 0.1
eserves & Surplus
Total 32,205 0.18 0.13
d. Jagmohan Kabra HUF:
Date of Number Face Issue/ Nature Nature of Pre-issue Post-
Allotment/ of Value per Transfer of Transaction Share issue
Acquisition/ Sale Equity Equity Price per Consideration Holding Share
Shares Share (%) Equity Share % Holding
®) %
March 31, 2008 17,700 10/- 50/- Cash Further Issue 0.10 0.07
March 27,2023 | 3,54,000 10/- NIL Capitalization of Bonus Issue 194 142
Reserves & Surplus
January 16,2024 | 23,04,540 10/- NIL Capitalization of Bonus Issue 12.63 9.27
Reserves & Surplus
Total 26,76,240 14.67 10.77

11. As on the date of this Prospectus, the Company has 12 Members/Shareholders

12. Shareholding of our Promoters and Promoter Group

The details of shareholding of our Promoters, and the Promoter Group (other than our Promoters) as on the
date of this Prospectus are set forth below:

Pre-1ssue Shareholding Post-Issue Shareholding

Particulars Number of Percentage Number of Percentage

Shares holding Shares holding
Promoters
Murli Manohar Ramshankar Kabra 63,90,468 35.02% 63,90,468 25.72%
Rajesh Kabra 54,89,467 30.08% 54,89,467 22.09%
Jagmohan Ramshankar Kabra 32,205 0.18% 32,205 0.13%
Jagmohan Kabra HUF 26,76,240 14.67% 26,76,240 10.77%
Total Promoters Shareholding (A) 1,45,88,380 79.95% 1,45,88,380 58.71%
Promoter Group (other than Promoter)
Mohini Kabra 11,52,000 6.31% 11,52,000 4.64%
Govinda Jagmohan Kabra 7,71,120 4.23% 7,71,120 3.10%
Akshat Murli Manohar Kabra 7,71,120 4.23% 7,71,120 3.10%
Sunita Kabra 6,04,800 3.31% 6,04,800 2.43%
Hemant Khator 36,000 0.20% 36,000 0.14%
Total Promoters Group Shareholding (B) 33,35,040 18.28% 33,35,040 13.42%
Total Promoters & Promoters Group 1,79,23,420 98.22% 1,79,23,420 72.13%
(A+B)
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13. Except as provided below, no Equity Shares were acquired/ purchased/ sold by the Promoter Group, Directors
and their immediate relatives within six months immediately preceding the date of filing of this Prospectus.

. % of Pre Category of
Dtz o elliibiige iy Name of Shareholder 1 ol Sl issue A_Ilotment/ Promoters/ Promoter
Transfer Share - Acquire/ Transfer .
Capital Group/ Director
September 04, 2023 Mohini Kabra 25,000 0.14 Sales Promoter Group
September 04, 2023 Mohini Kabra 10,000 0.05 Sales Promoter Group
December 26, 2023 Mohini Kabra 5,000 0.03 Sales Promoter Group
December 26, 2023 Mohini Kabra 10,000 0.06 Sales Promoter Group
December 26, 2023 Hemant Khator 5,000 0.03 Purchase Promoter Group
Murli Manohar - -
January 16, 2024 55,02,903 30.16 Allotment via Bonus Promoter & Director
Ramshankar Kabra
January 16, 2024 Rajesh Kabra 47,27,041 25.91 Allotment via Bonus Promoter & Director
January 16, 2024 Jagmohan Ramshankar 23,04,540 12.63 Allotment via Bonus Promoter
Kabra HUF

January 16, 2024 Jagmohalrli?r;nshankar 27,732 0.15 Allotment via Bonus Promoter & Director

January 16, 2024 Sunita Kabra 5,20,800 2.85 Allotment via Bonus Promoter Group

January 16, 2024 Mohini Kabra 9,92,000 5.44 Allotment via Bonus Promoter Group

January 16, 2024 Govinda Jagmohan Kabra 6,64,020 3.64 Allotment via Bonus Promoter Group

January 16, 2024 Akshat I\I/I(L;rglraManohar 6,64,020 3.64 Allotment via Bonus Promoter Group

January 16, 2024 Hemant Khator 31,000 0.17 Allotment via Bonus Promoter Group

14. There are no financing arrangements whereby the promoter, member of promoter group, the directors of our
company and their relatives have financed the purchase of the Equity Shares of our Company by any other
person during the period of six months immediately preceding the date of filing of this Prospectus.

15. Following are the details of Equity Shares of the Company held by Directors and Key Management Personnel
of the Company:

Designation No. of Equit % of Pre-lIssue
Name of Director/KMP ' quity Equity Share
Shares ;
Capital
Murli Manohar Ramshankar Kabra Managing Director 63,90,468 35.02%
Rajesh Kabra Executive Director 54,89,467 30.08%
Jagmohan Ramshankar Kabra Executive Director 32,205 0.18%

Aruna Bangur Independent Director - -

Santosh Kumar Rathi Independent Director - -

Yogita Dharmendra Poriya Independent Director - -

Varsha Amrutlal Shah Chief Finance Officer - -

Shripriya Mishra Company Secretary - -

16. Details of Promoter’ contribution locked in for three years:

Pursuant to Regulation 236 & 238 of the SEBI (ICDR) Regulations, an aggregate of at least 20% of the post
Issue Equity Share capital of the 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 the 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:

(Rest of the page is intentionally left blank)
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The details of lock-in of shares for 3 (three) years are as under:

Date of Date when Nature of No. of Face Issue % of Pre- % of Lock
Allotment / made Fully Transaction Shares Value | Price/ Issue Post-Issue | in
Acquisition of paid up Equity ®) Acquisition | Equity Equity Period
fully paid up Shares Price Share Share
Shares ®) Capital Capital
Murli Manohar Ramshankar Kabra
April 22, 2003 April 22, 2003 Subscription to MoA 5,000 10 10 0.03 0.02
February 20, 2014 February 20, 2014 Further Issue 17,900 10 50 0.10 0.07
March 20,2016 | March29,2016 | Cift Transferreceived | 4 54, 10 NIL 0.05 0.04 3 Years
from Mohini Kabra
March 27, 2023 March 27, 2023 Bonus Issue 6,58,000 10 NIL 3.61 2.65
January 16, 2024 January 16, 2024 Bonus Issue 19,09,100 10 NIL 10.46 7.68
Total (A) 26,00,000 14.25 10.46 3 Years
Rajesh Kabra
April 22, 2003 April 22, 2003 Subscription to MoA 5,000 10 10 0.03 0.02
February 20, 2014 February 20, 2014 Further Issue 17,900 10 50 0.10 0.07
March 20,2016 | March29,2016 | Cift Transferreceived | 4 54, 10 NIL 0.05 0.04 3 Years
from Mohini Kabra
March 27, 2023 March 27, 2023 Bonus Issue 6,58,000 10 NIL 3.61 2.65
January 16, 2024 January 16, 2024 Bonus Issue 19,09,100 10 NIL 10.46 7.68
Total (B) 26,00,000 14.25 10.46 3 Years
Total (C) 52,00,000 28.50 20.92 3 Years

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) Regulations i.e. for a period of three years from the date of allotment of Equity Shares
in this Issue.

The entire pre-Offer shareholding of the Promoters and Promoter Group, other than the Minimum Promoters
contribution which is locked in for three years, shall be locked in for a period of one year from the date of
allotment in this Issue.

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 Eligibility Status of Equity
Conditions Shares  forming  part of

Promoter’s Contribution
237(1) (a) (i) Specified securities acquired during the | The minimum Promoter’s

contribution does not consist of
such Equity Shares. Hence Eligible

preceding three years, if they are acquired for
consideration other than cash and revaluation
of assets or capitalization of intangible assets
is involved in such transaction

237 (1) (a) (ii)

Specified securities acquired during the
preceding three years, resulting from a bonus
issue by utilization of revaluation reserves or
unrealized profits of the issuer or from bonus
issue against Equity Shares which are
ineligible  for  minimum  promoters’
contribution

The minimum Promoter’s
contribution does not consist of
such Equity Shares. Hence Eligible

237 (1) (b) Specified securities acquired by promoters | The minimum Promoter’s
during the preceding one year at a price lower | contribution does not consist of
than the price at which specified securitiesare | such  Equity Shares. Hence
being offered to public in the initial public Eligible.
offer

237(1) (c) Specified securities allotted to promoters | The minimum Promoter’s

during the preceding one year at a price less
than the Offer price, against funds brought in
by them during that period, in case of an issuer
formed by conversion of one or more
partnership firms, where the partners of the
erstwhile partnership firms are the promoters
of the issuer and there is no change in the

contribution does not consist of
such  Equity Shares. Hence
Eligible.
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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 shares 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 Equity Shares Locked-in for 1 Year:

Other than the Equity Shares locked-in as Promoter’ Contribution for a period of 3 years as stated in the table
above, the entire pre-Issue capital of the Company, including the excess of minimum Promoter’ Contribution,
as per Regulation 238 & 239 of the SEBI (ICDR) Regulations, shall be locked in for a period of 1 year from
the date of Allotment of Equity Shares in 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-transferability

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 shares which are in dematerialized form, if any, shall be
locked-in by the respective depositories. The details of lock-in of the Equity Shares shall also be provided to
the Designated Stock Exchange before the listing of the Equity Shares.

Pledge of Locked in Equity Shares

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

() if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to
the company or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer
and pledge of equity shares is one of the 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 securities is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall
not be eligible to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

Transferability of Locked in Equity Shares

(@) 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.

(b) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other
than our Promoters, which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, may be
transferred to any other person holding shares, 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.
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17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

The 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 Issue.

All Equity Shares offered pursuant to the Issue 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. Further, since the entire money in respect
of the Issue 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 engage in commercial 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 the Company shall not exceed authorized Equity Share Capital
of the 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, the Company, the members of the
Syndicate, or the Directors of the Company, shall offer any incentive, whether direct or indirect, in any
manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or
commission for services rendered in relation to the Issue.

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 case may be.

The Company has no outstanding warrants, options to be issued or rights to convert debentures, loans, or
other convertible instruments into Equity Shares as on the date of this Prospectus.

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

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group
between the date of this Prospectus and the Issue Closing Date shall be reported to the Stock Exchange within
24 hours of such transaction.

(Rest of the page is intentionally left blank)
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SECTION V - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

Our Company proposes to utilize the funds which are being raised towards funding the following objects and
achieve the benefits of listing on the Emerge Platform of NSE:

1. Funding of working capital requirements of the Company
2. General Corporate Expenses

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public
market for its Equity Shares in India besides unlocking the value of our Company. Having a listing on a stock
exchange also affords our company increased credibility with the public, having the company indirectly endorsed
through having their stock traded on the exchange. It also Improves supplier, investor and customer confidence
and improves our standing in the market place. It will also provide liquidity to the existing shareholders.

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main
objects 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 objects clause of our Memorandum.

ISSUE PROCEEDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be % 2,970 Lakhs (the “Net
Issue Proceeds™). The following table summarizes the requirement of funds:

Particulars Estimated (Amount % in lakh)
Gross Proceeds from the Issue 2,970.00
(Less) Issue Related Expenses ) 275.00
Net Proceeds 2,695.00

@ The Issue related expenses are estimated expenses and subject to change.
REQUIREMENT OF FUNDS
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 following table summarizes the requirement of the fund:

Sr. No. Particulars Amount (Z In Lakhs)
1. Funding of Working Capital requirements 2,045.00
2. General Corporate Expenses 650.00
Total 2,695.00

The fund requirements mentioned above are based on internal management estimates of the Company and have
not been verified by the Lead Manager or appraised by any bank, financial institution, or any other external
agency. They are based 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 commodities and interest or exchange rate fluctuations. Consequently, the fund requirements
of the Company are subject to revisions in the future at the discretion of the management. In the event of any
shortfall of funds for the activities proposed to be financed out of the issue proceeds as stated above, the Company
may re-allocate the issue 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.
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PROPOSED SCHEDULE OF IMPLEMENTATION AND UTILIZATION OF NET PROCEEDS

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:

Amount to be
funded from Net

Estimated
schedule of
deployment of

Estimated
schedule of
deployment of

Peniiz TS Proceeds (% In Net Proceeds in Net Proceeds in
Lakhs) FY2024 FY2025
(X In Lakhs) (X In Lakhs)
Funding of Working Capital requirements 2,045.00 - 2,045.00
General Corporate Expenses 650.00 - 650.00
Total 2,695.00 - 2,695.00

As per Management estimation, the total amount proposed to be utilized from the IPO Proceeds for the above-
mentioned purpose is to be deployed by March 31, 2025, subject to getting approvals from regulatory authorities
in a timely manner.

Since such expenditure does not involve the implementation of any specific project, a schedule of deployment of
funds in relation to such an object has not been provided. If the Net Proceeds towards any of the Objects are not
completely utilized towards such objects by March 31, 2025, such amounts will be utilized (in part or full) in
subsequent periods as determined by us, in accordance with applicable law.

Any expenditure after filing of Prospectus till the listing for the above-mentioned objects, will be reimbursed to
the Company on actually basis from the IPO Proceeds.

MEANS OF FINANCE

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the following
means.

1. Issue of Equity Shares through this Prospectus.

2. Internal Accruals of the Company.

Accordingly, as required under the SEBI (ICDR) Regulations, we confirm that there is no requirement for us to
make firm arrangements of finance through verifiable means towards 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 us to 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
means towards 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 below.

In case of variations in the actual utilization of funds allocated 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 changes in 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 the
relevant provisions of the Companies Act, 2013.
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DETAILS OF THE OBJECTS OF THE ISSUE

1.

FUNDING OF WORKING CAPITAL REQUIREMENTS OF THE COMPANY

Our business is working capital intensive and we fund the majority of our working capital requirements through
internal accruals, net worth, financing from different banks and financial institutions and unsecured loans. We
expect a further increase in the working capital requirements in view of current and potential operations that
may be awarded. Accordingly, we have proposed to use 2,045 Lakhs out of the issue proceeds to meet the
working capital requirements.

Basis of Estimation of Working Capital Requirements

Details of the estimation of working capital requirement are as follows:

(Rin Lakhs)
Actual Actual Actual Actual
Sl Particulars September
No. Fiscal 2021 | Fiscal 2022 | Fiscal 2023 2023
| Current Assets
Inventories 562.07 787.08 938.88 716.72
Trade receivables 764.83 1106.36 1428.07 1917.12
Short-Term Loans and Advances 25.06 109.17 95.10 152.22
Cash & Bank balances 112.09 71.24 88.41 129.40
Other Current Assets 140.05 335.07 633.41 1167.52
Total (A) 1604.11 2408.91 3183.87 4082.99
I Current Liabilities
Trade payables 483.05 653.66 1089.59 987.62
Other Current Liabilities 176.17 472.85 486.36 706.13
Short Term Provisions 33.65 31.85 91.80 131.34
Total (B) 692.88 1158.35 1667.76 1825.10
11 Total Working Capital Gap (A- 911.23 1250.56 1516.10 2257.89
B)

On the basis of the existing working capital requirements, the Board of Directors of the company pursuant to
its resolution dated January 16, 2024 has approved the estimated and projected working capital requirements
for Fiscal 2024, Fiscal 2025 and Fiscal 2026 as set forth below:

(R in Lakhs
Sr. Particulars Projected Projected Projected
No. Fiscal 2024 | Fiscal 2025 Fiscal 2026
| Current Assets
Inventories 1213.86 1614.96 2148.14
Trade Receivables 2199.02 3710.85 5009.65
Short Term Loans and Advances 249.95 329.93 440.25
Cash & Bank balances 1464.43 300.79 489.66
Other Current Assets 1319.41 2374.94 3206.18
Total (A) 6446.68 8331.48 11293.87
11 Current Liabilities
Trade payables 521.42 610.92 868.45
Other Current Liabilities 764.29 831.92 1194.17
Short Term Provisions 100.99 144.48 111.08
Total (B) 1386.70 1587.32 2173.71
11 Total Working Capital Gap (A-B) 5059.98 6744.16 9120.16
IV | Funding Pattern
Short Term Borrowings 417.01 440.06 779.28
Internal Accruals 4642.96 4259.09 8340.88
IPO Proceeds - 2045.00 -
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Key assumptions for working capital projections made by the Company:

Actual Actual Actual Actual Projected Projected | Projected
Particulars Basis FY FY FY Sep 2023 FY FY FY
2020-21 2021-22 2022-23 P 2023-24 2024-25 2025-26
Inventory Cost of Material 132 129 91 a4 72 72 7
Days Consumed
Advapce to Cost of Material 6 17 9 9 15 15 15
suppliers Consumed
Trade Revenue from
Receivables - 131 139 107 83 91 114 114
Operations
Days
Trade .
Payables | GOStof Material 113 107 106 61 31 27 29
Consumed
Days
Advance .
from Cost of Material 15 46 25 18 18 15 18
Consumed
customers

Justification for “Holding Period” levels derived from our Restated Financial Statements

S. No. | Particulars
Current Assets
Inventory Our inventory based on the restated financial statement was 132, 129, 91 days for the

years ended March 31, 2021, March 31, 2022 and March 31, 2023 and 44 days for six
month period ended on September 30, 2023. Going forward we have estimated slightly
inventory level and hence, a lower inventory holding period for coming years, as we
aim to complete more projects. We also have taken steps to improve our inventory
management; like implementing better inventory tracking systems, improving supply
chain management, improved logistics and renegotiating contracts with suppliers.

Advance to | Our Advance to Suppliers days on restated financial statements was 6,17,9 for the years
suppliers Days ended March 31, 2021, March 31, 2022 and March 31, 2023 and 9 days for six month
period ended on September 30, 2023. Going forward we have estimated advance to
suppliers level of 15 days in coming years as we expect to increase our Inventories by
giving advances to our suppliers to ensure efficient completion of projects and for
better price negotiations. This will in turn lead to improvements in our profitability

margins.
Trade Our trade receivables based on restated financial statements was 131,139,107 days for
Receivables the years ended March 31, 2021, March 31, 2022, and March 31, 2023, and 83 days

for six month period ended on September 30, 2023. Going forward we have estimated
trade receivables level of 91, 114 days, and 114 days in coming years as by ensuring
faster completion of projects, we are expecting realisation of more revenue. We also
expect to implement a stringent debtor management policy. This is planned by revising
credit terms, refined collection processes and adjusting credit checks.

Current Liabilities

Trade Payables | Our Trade Payable on restated financial statements were 113, 107, 106 for the years
ended March 31, 2021, March 31, 2022 and March 31, 2023 and 61 days for six month
period ended on September 30, 2023. Going forward, we have estimated Trade payable
days to reduce in coming years to ensure better negotiable payment terms and faster
delivery of goods to ensure efficient completion of projects. This would also ensure
improvements in profitability margins.

Advance from | Our advance from customers days on restated financial statements were 15, 46, 25 for
Customers Days | the years ended March 31, 2021, March 31, 2022 and March 31, 2023 and 18 days for
six month period ended on September 30, 2023. Going forward, we have estimated the
Advance from Customers days to reduce as we are expecting more efficient completion
of projects, this would ensure revenue recognition on a timely basis and hence,
advances reflecting in the books would reduce.

(For the above details relating to the working capital requirement, we have relied upon the certificate dated
January 25, 2024, UDIN —24171607BKBFRA9783 issued by the Statutory Auditors of the Company i.e., M/s.
R Kejriwal & Co., Chartered Accountants)
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GENERAL CORPORATE PURPOSES

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be
utilized for general corporate purposes, subject to such utilization not exceeding 25% of the amount being
raised by the Company through this issue, in compliance with the Regulation 230(2) of SEBI (ICDR)
Regulations. The Company intends to deploy the balance Net Proceeds i.e., ¥ 650 Lakhs, which is 21.89% of
the amount being raised by the Company through this issue, towards general corporate purposes, subject to
above mentioned limit, as may be approved by the management of the Company, including but not restricted
to, the following:

e  Strategic Initiatives

e Brand Building and strengthening of marketing activities; and

e Ongoing general corporate exigencies or any other purposes as approved by the Board subject to

compliance with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by the Board of
Directors of the Company based on the permissible amount actually available under the head “General
Corporate Purposes” and the business requirements of the Company, from time to time. We in accordance with
the policies of the Board, will have flexibility in utilizing the balance Net Proceeds for general corporate
purposes, as mentioned above.

ISSUE RELATED EXPENSES

The total expenses of the Issue are estimated to be approximately X 275 Lakhs. The expenses of this Issue
include, among others, underwriting and Issue management fees, printing and stationery expenses,
advertisement expenses and legal fees, etc. The estimated Issue expenses are as follows:

PR Percentage of
Activity eI ol e il the total Issue
(X In Lakhs) Issue size
expenses

Issue Management Expenses (including Lead Manager Fees,
Underwriter Fees, Legal Advisors, Market Maker, Registrar, 205.00 74.55% 6.90%
etc.)
Advertising and Marketing Expenses 40.00 14.55% 1.35%
Regulatory and other fees 5.00 1.82% 0.17%
Printing, Stationery and Postage 10.00 3.64% 0.34%
Other Expenses (including Peer Review Auditor, Issue
Related Certifications and Confirmations, Our of Pocket 15.00 5.45% 0.51%
Expenses, Bankers to the Issue, etc.)
Total estimated Issue expenses 275.00 100% 9.26%

The above mentioned amounts are excluding GST.

The Issue expenses are estimated expenses and subject to change. The Issue expenses shall be payable within
30 working days post the date of receipt of the final invoice from the respective Intermediaries by our
Company.

Details of Funds Deployed w.r.t. Issue related Expenses till the date of this Prospectus:

. Amount

NI (Z In Lakhs)
Issue Management Expenses (including Lead Manager Fees, Underwriter Fees, Legal 15.00
Advisors, Market Maker, Registrar, etc.)
Advertising and Marketing Expenses -
Regulatory and other fees 3.75
Printing, Stationery and Postage -
Other Expenses (including Peer Review Auditor, Issue Related Certifications and 3.73
Confirmations, Our of Pocket Expenses, Bankers to the Issue, etc.)
Total estimated Issue expenses 22.48

(For the above details relating to the funds deploved w.r.t. Issue related Expenses, we have relied upon the
certificate dated March 20, 2024, UDIN — 24171607BKBFRM7618 issued by the Statutory Auditors of the
Company i.e., M/s. R Kejriwal & Co., Chartered Accountants)
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PROPOSED YEAR-WISE DEPLOYMENT OF FUNDS:

The overall cost of the proposed object and the proposed year wise break up of deployment of funds are as under:

(Rin Lakhs)
Amount to be deployed deAIrgoeu dn:r%)n’?et)he
Particulars Already Incurred| from the Net Proceeds pioy . Total
in Financial Year 2024 .NEt I?roceeds in
Financial Year 2025

Working Capital - - 2,045 2,045
Requirements
General Corporate - - 650 650
Purposes
Total - - 2,695 2,695

DETAILS OF FUNDS ALREADY DEPLOYED TILL DATE AND SOURCES OF FUNDS DEPLOYED

The Company has confirmed that till the date of this rospectus that no funds have been deployed for the proposed
objects of the Issue.

BRIDGE FINANCING

We have currently not raised any bridge loans against the proceeds of the Issue. However, depending on our
requirement, we might consider raising bridge financing facilities, pending receipt of the proceeds of the Issue.

APPRAISAL BY APPRAISING AGENCY

None of the Objects have been appraised by any bank or financial institution or any other independent
organization. The funding requirements of the Company and the deployment of the proceeds of the Issue are
currently based on management estimates. However, the funding requirements of the Company are dependent on
a number of factors which may not be in the control of the management of the Company, including variations in
interest rate structures, changes in our financial condition and current commercial conditions and are subject to
changes in light of changes in external circumstances or in our financial condition, business, or strategy.

SHORTFALL OF FUNDS
Any shortfall in meeting the objects will be met by way of internal accruals.
INTERIM USE OF FUNDS

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, the Company shall deposit
the funds only in one or more Scheduled Commercial Banks included in the Second Schedule of Reserve Bank
of India Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, the Company confirms that utilization of the proceeds
of the Issue as described above, it shall not use the funds from the Issue Proceeds for any investment in equity
and/or real estate products and/or equity linked and/or real estate linked products.

MONITORING OF UTILIZATION OF FUNDS

There is no requirement for a monitoring agency as the Issue size is less than % 10,000 lakhs. Pursuant to
Regulation 41 of the SEBI (LODR) Regulations, the Company shall on a half yearly basis disclose to the Audit
Committee the uses and application of the Issue Proceeds. Until such time as any part of the Issue Proceeds
remains unutilized, the Company will disclose the utilization of the Issue Proceeds under separate heads in the
Company’s balance sheet(s) clearly specifying the amount of and purpose for which Issue Proceeds have been
utilized so far, and details of amounts out of the Issue Proceeds that have not been utilized so far, also indicating
interim investments, if any, of such unutilized Issue Proceeds. In the event that the Company is unable to utilize
the entire amount that we have currently estimated for use out of the Issue Proceeds in a fiscal year, we will utilize
such unutilized amount in the next fiscal year.
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VARIATION IN OBJECTS

In accordance with Section 27 of the Companies Act 2013, the Company shall not vary object of the Issue without
the Company being authorized to do so by Company’s shareholders in relation to the passing of such special
resolution shall specify the prescribed details as required under the Companies Act and shall be published in
accordance with the Companies Act and the rules thereunder. As per the current provisions of the Companies
Act, the Promoter or controlling shareholders would be required to provide an exit opportunity to such
shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner as prescribed
by Securities and Exchange Board of India in this regard.

OTHER CONFIRMATIONSs

There are no material existing or anticipated transactions with the Promoter, Directors, Key Managerial Personnel
of the Company, and Group Entities, in relation to the utilization of the proceeds of the Issue. No part of the issue
proceeds will be paid by us as consideration to the Promoter, Directors or Key Managerial Personnel of the
Company or Group Entities, except in the normal course of business and in compliance with the applicable laws.

(Rest of the page is intentionally left blank)
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors” on page 26, the details about
our Company under the chapter titled “Our Business” and its financial statements under the section titled
“Financial Information” beginning on pages 105 and 161 respectively including important profitability and
return ratios, as set out under the chapter titled “Other Financial Information” of the Company on page 196 to
have a more informed 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

For details of Qualitative factors please refer to the paragraph ‘Our Strengths’ in the chapter titled ‘Our
Business’ beginning on page 105 of this Prospectus.

Quantitative Factors (Based on Standalone Financial Statements)

1. Basic & Diluted Earnings per share (EPS), as restated and adjusted for Bonus:

Adjusted
<IF Period - Restated_ (P.OSt Bon_u 9 Weights
No. Basic Diluted Basic Diluted
EPS ) EPS ) EPSR) | EPS®)
1 FY 2020-21 3.05 3.03 0.42 0.42 1
2 FY 2021-22 3.11 3.11 0.43 0.43 2
3 FY 2022-23 10.66 10.66 1.48 1.48 3
Weighted Average* 6.87 0.95
06 months ended
September 30, 2023 (not 14.71 14.71 2.04 2.04
annualized)

i The figures disclosed above are based on the restated financial statements of the Company for the
period ended 30" September, 2023.

ii. The face value of each Equity Share is ¥ 10.00.

iii. The above statement should be read with Significant Accounting Policies and the Notes to the
Restated Financial Statements.

iv. *Weighted average is calculated using Diluted EPS
v.  Adjusted (Post Bonus) Basic and Diluted EPS is calculated after giving impact of Bonus issued on
January 16, 2024 which is after last audited Balance Sheet date to comply with SEBI ICDR

Regulations

2. Price Earning (P/E) Ratio in relation to the Issue Price of ¥45/- per share:

Sr. No Particulars P/E

1 P/E ratio based on the Basic & Diluted EPS, as restated and 22.02*
adjusted post bonus for Stub period (six month period ending
September 30, 2023)

2 P/E ratio based on the Basic & Diluted EPS, as restated and 30.41
adjusted post bonus for FY 2022-23
3 P/E ratio based on the Weighted Average EPS for last three 47.16

FY, as restated and adjusted post bonus
*not annualized
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3.

Industry P/E Ratio

Particulars P/E Ratio
Highest 34.2
Lowest 34.2
Average 34.2

*Note: The industry high and low has been considered from the industry peer set provided later in this chapter.
The industry composite has been calculated as the arithmetic average P/E Ratio of the industry peer set
disclosed in this chapter. For further details, see “Comparison of Accounting Ratios with Industry peers”
below.

Return on Net worth (RoNW)

Sr. No Period RONW (%) Weights
1. FY 2020-21 7.67% 1
2. FY 2021-22 6.38% 2
3. FY 2022-23 17.24% 3
Weighted Average 12.03%
06 moqths ended September 30, 2023 (not 19.77%
annualized)

RoNW (%) = Net profit after tax/ Average Net worth.

Net worth = Equity share capital + Reserves and Surplus (including Securities Premium and Surplus/ (Deficit)
and other comprehensive income excluding share application money).

Net Profit after tax = Calculated before accounting for Non-controlling Interest

Net Asset Value (NAV) per Equity Share:

Sr. No. As at NAV
1 As on March 31, 2023 9.33

2 As on September 30, 2023 8.33

3 NAYV after Issue* 20.28
Issue Price 45.00

NAV as on March 31, 2023 and as on September 30, 2023 is calculated based on Total Shareholder Equity/
Total number of weighted average equity shares at the end of the period i.e. after giving effect of Bonus done
on January 16, 2024

Where, Total Shareholder equity = Equity share capital + Reserves and Surplus (including Securities
Premium and Surplus/ (Deficit) and other comprehensive income excluding share application money).

*NAV after Issue is calculated after giving effect of Issue Proceeds in restated financial information i.e. Total
Shareholder Equity as on September 30, 2023 plus Proceeds of the Issue divided by outstanding number of
Equity shares as on September 30, 2023 plus number of shares to be issued due to Initial Public Offer (IPO).

Comparison of Accounting Ratios with Industry Peer(s)

Comparison with other Listed Companies

Face Value Book value
ST | Name of the company ® Per Eps @@ | PIE | RONW o share @)
No. Ratio (%) "
Share) @
1 A_Iuyvmd Architectural 10 14.71 29 02* 19.77% 8166
Limited
Listed Peers
2| Innovators Facade 10 2.68 342 3.80% 71.75
Systems Ltd

*Not annualised

Source: The Company’s Financial Figures are based on restated audited financial statements for the period
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ended on September 30, 2023, unless provided otherwise. With respect to Industry peers, all the financial
information mentioned above is on a consolidated basis (unless otherwise available only on standalone basis)
and sourced from the audited financials of the respective companies for the period ended September 30, 2023,
unless provided otherwise.

Note:

(1) Basic EPS for the year ended September 30, 2023

(2) P/E Ratio has been taken as on 17" January 2024 (Source: www.screener.in, www.moneycontrol.com).
(3) RONW has been calculated using Profit After Tax divided by the average Net Worth as on 30™ September,
2023. The financials are taken from the Annual reports of the companies mentioned.

(4) Book Value per share has been calculated as Net worth divided by Total number of equity shares
outstanding as on 30™ September 2023.

Key Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which as a result, help us in analyzing the growth of our Company.

We have described and defined the KPIs, as applicable, in ‘Definitions and Abbreviations’ on page 4 of this
Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this chapter on a periodic
basis, at least once in a year (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 for such other duration as
may be required under the SEBI (ICDR) Regulations. Further, the ongoing KPIs will continue to be certified
by a member of an expert body as required under the SEBI (ICDR) Regulations.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are
set forth below:

(R in Lakhs
Key Financial Performance September March 31, March 31, March 31,
30, 2023 2023 2022 2021

Revenue from Operations @ 4136.15 4886.72 2898.65 2128.35
Growth in Revenue from Operations @ - 68.59% 36.19% 23.21%
EBITDA® 574.14 475.73 185.50 193.48
EBITDA Margin (%) @ 13.88% 9.74% 6.40% 9.09%
PAT 372.83 270.05 78.80 76.92
PAT Margin (%) ® 9.01% 5.53% 2.72% 3.61%
Net Worth ©® 2,069.53 1,702.56 1,429.87 1,041.33
Return on equity (%) 19.77% 17.24% 6.38% 7.67%
Return on capital employed (%) © 24.55% 22.62% 9.74% 14.23%
Net Asset Value per equity share ©) 81.66 67.18 1184.80 966.88
Total Borrowings 9 993.98 707.52 638.92 436.06
Debt-Equity Ratio (times) ¢ 0.48 0.42 0.45 0.42
Trade Receivables Turnover Ratio 2 2.47 3.86 3.1