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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions abtireviations which, unless the context otherwise indicates or implies, shall
have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to
such legislation, act, regulation, rule, guideline olipp, as amended, supplemented cerected from time to time and

any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.
The words and expressions used in this Prospectus but nadibfnein, shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules
and regulations made there under.

General Terms

Term Description

AHVAX hfet ogi e HVAX Technologies, a public limited company, registered under the Companie
Companyo, i we| 1956 and having its registered office at 601, Lodha Supremiibink Techno
it he Co mp a ny ¢ CampusKanjurmarg(East), Mumbat 400042, Maharashtra

Companyo or A
Our Promoters Nirbhaynarayan Singh and Prayagdatt Mishra

Promot er 6s Gr| Companies, individualsand entities (other than companies) as defined u
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided i
sectiontitedAOur Pr omot er s andaonpageb8thot er 6 s
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Company Related Terms

Term Description

Articles /  Articles  of| Articles of Association of our Company.

Association/AOA

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with S¢

177 of the Companies Act, 2013. For details refer section fitkatt Management
Constitution of CommitteédsAudit Committe@ on pagel77.

Auditor and Peer Reviewe| The Statutory Auditors and Peer Reviewed Auditor of our Company being M/s.
Auditor of our Company Shah & Associates as mentioned in the section fitf@eheral Information Statutory
and Peer Review Auditors to our Compangn pagess.

Bankers to the Company DBS Bank India Limite

Board of Directors /| The board of directors of our Company or any duly constituted committee th

Board/BOD For f urt heQ®urMasagemeriBoard osDirector®d® o n 169a g e
Companies Act The Companies Act, 1956/2013 as amended from time to time.

CIN Corporate Identification Number ofir Company i.eU74999MH2010PLC210329
Chairman The Chairmanand Whole Time Directoof our companynamely Nirbhaynarayan

Singh For further details, se@ur ManagememBoard of Director® o n 169a
Chief Financial Officer (CFO)| The Chief Financial officer of our Company, beiRgiyank GoradiaFor further
details, seéOur Management Our Key Managerial Personnél o n 181a g €
Company  Secretary an The Company Secretary and Compliance Offioérour Company, being\nandan

Compliance Officer (CS) SengundamudaliaFor further details, se@Our ManagementOur Key Managerial
Personned on 18lLage

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

DIN Directorldentification Number

Directors The directors on the Boar(_j of our Company,_as appointed from time to timé
further @e ManagemsemBoare & Diector® o n 12age

Equity Shares Equity Shares of our GCeanhpalassotherfise Bpeaifi
in the context thereof.

Equity Shareholders Persons/ Entities holding Equity Shares of Gompany.

Executive Director (s) The Executive directorof our Company,namely Nirbhaynarayan Singh at
Prayagdtt Mishra For f ur t hCurMamhgemeniBboard of Dieeter®
on pagelea.

Group Companies Group Companies as defined under Regulation 2(1)(t) of the SEBI (I
Regul ati ons, 2018, AGroup compani es

Promoters and Subs#ty) with which there were related party transactiong
disclosed in the Restated Financial Statements as covered under the ap
accounting standards, and as disclosetOnr Group Companied on page259.
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Term

Description

Independent Director

The Independent directors of our Company, namely Renuka Kunal Bajaj and
Jitendrakumar Soni .OuManagerfent-Boart ef Directoest

on pagelea.
Indian GAAP Generally Accepted Accounting Principles in India
ISIN INEOTO501019

Key Managerial Personnel
Key Managerial Employees

Key managerial personnel of our Company, in accordance with regulation 2(J
of the SEBI ICDR Regulations and section 2(51) of the Companies Actas
disclosedn the section titlediOur Managementi Our Key Managerial Personne|
on pagel8l

Materiality Resolution

The policy on identification of group companies, material creditors raatkrial
litigation, adopted by our Board on April 1, 2024 in accordance with the requirel
of the SEBI ICDR Regulations.

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

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors const
in accordance with Companies Act, 2013. For details refer section iithad
Management i Constitution of Committee$ Nomination and Remuneratio
Committeé on pagel79

Non-Executive Director

The nonexecutive director of our Company, namely Shiv Kumar Mittal. For fur
det ai IOsr ManagementBioard of Director® o n 169a g e

NRIs / NonResident Indians

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

Registered Office

601, Lodha Supremus;Think Techno CampusKanjurmarg (East), Mumbai-
400042, Maharashtra

Restated Financia
Information/ Restate(
Financial Statements

Restated Financial Statements along with report from the peer review certified
T M/s. Keyur Shah & Associates, Chartered Accountants, Ahmedabad for year
March 31,2024, 2023 and 2022 datedSeptember 17, 202#cluded in tlis and
Prospectus

ROC / Registrar of Companieg

Registrar of Companies, Mumbai

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constitu
accordance with Section 178 of the Companies Act, 2013. For details refer g
titted AOuUr Management Constitution of Committees Stakeholders Relationshiy
Committe® on pagel79.

WTD

The wholetime director of our Company, namely Nirbhaynarayan Singh. For fu
det ai IOgr Managementfioard of Director® o n 162ag e

Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient featur
Prospectus as may bpecified by SEBI in this behalf

Acknowledgement Slip

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

Addendum

Addendum dated September 9, 2024 toDhaft Red Herring Prospectasited Jung
13, 2024 filed by our Company with the NSE EMERGE

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered purs
the Fresh Issupursuant to successful Bidders.

Application Form

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

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been al
Equity Shares after the Basis of Allotment has been approved by the Designate
Exchanges

Application  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by applicants to mal
application authorising a SCSB ttmbk the application amount in the ASBA Accou
maintained with the SCSB.




Terms Description

ASBA Account An account maintained with the SCSB and specified in the application form sub
by ASBA applicant for blocking the amount mentioned in the application form.

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants

Allottee (s) The successful applicant to whom the Equity Shares are being / have been isg

Anchor Investor

A Qualified Institutional Buyer, applying under thnchor Investor Portion ir
accordance with the requirements specified in the SEBI ICDR Regulations a
Prospectus and who has Bid for an a

Anchor Investor Allocation

Price

The price at which Equity Shares will be alloechte the Anchor Investors in term
of the Prospectus, which will be decided by our Company in consultation wit
Book Running Lead Manager during the Anchor Investor Bid/Issue Period.

Anchor Investor Application
Form

The application form used by adnchor Investor to make a Bid in the Anch
Investor Portion, and which will be considered as an application for Allotme
terms of theRed HerringProspectuand Prospectus.

Anchor Investor Bidding Date

The day, being one Working Day prior to the BMfer Opening Date, on which Bid
by Anchor Investors shall be submitted, prior to and after which the Book Ru
Lead Manager will not accept any Bids from Anchor Investor, and allocatic
Anchor Investors shall be completed

Anchor Investor Issue Re

The final price at which the Equity Shares will be issued and Allotted to An
Investors in terms of th&ed Herring Prospectus aRdospectus, which price will b
equal to or higher than thesuePrice but not higher than the Cap Price. The Ang
InvestorissuePrice will be decided by our Company, in consultation with the BR

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company
consultation with the BRLM, to Anchor Investors on a discretionary bas
accordance with the SEBI ICDR Regulations, out of which one third shall be res
for domestic Mutual Funds, subject to valid Bids being received from don
Mutual Funds at or above the Anchor Investor Allocation Price, in accordance
the SEBI IR Regulations.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants ung
Issue and which is described in paragraph tifiedsis of allotmend under chapte
titled filssue Proceduré on page292

Bid

An indication to make an Issue during the Bid/Issue Period by an ASBA B
pursuant to submission of the ASBA Form to subscribe to or purchase the
Shares at a pricevithin the Price Band, including all revisions and modificatig
thereto as permitted under the SEBI ICDR Regulations and in terms of the Prog
and the relevant Bid cum Applicati g
accordingly.

Bid Lot

300Equity Shares and in multiples 800 Equity Shares thereafter

Bid/Issue Closing Date

The date after which the Designated Intermediaries will not accept any Bids,
October01, 2024,which shall be published iall editions ofFinancial Expresga
widely circulated English national daily newspapal)editions ofJansattda widely
circulated Hindi national daily newspaper), akidimbai edition of Navshakti(a
widely circulated Regional language daily newspaper) (Marathi tbimgegional
language of Maharashtra, where our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/Il
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accorg
with the SEBI IR Regulations. In case of any revision, the extended Bid/ |
Closing Date shall be widely disseminated by notification to the Stock Excha
and also be notified on the websites of the BRLM and at the terminals of the Syr
Members, if any and ecomunicated to the Designated Intermediaries and the Sp
Bank, which shall also be notified in an advertisement in same newspapers in
the Bid/ Issue Opening Date was published, as required under the SEBI
Regulations

Bid/Issue Opening Date

Except in relation to any Bids receivediet dateafter which the Designatec
Intermediariesdid not accepéd anyBids, beingSeptember 2, 2024, which was
publishedin all editions ofFinancial Expres$a widely circulated English nation:
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Terms

Description

daily newspaper)all editions ofJansattga widely circulated Hindi national dail
newspaper), andMumbai edition of Navshakti (a widely circulated Regiong
language daily newspaper) (Marathi being the regional Egegwf Maharashtrg
where our Registered Office is located).

Bid/ Issue Period

Except in relation to any Bids receiyethe period between the Bid/ Issue Open
Date and the Bid/ Issue Closing Date, inclusive of both days, during v
prospective Bidder can submit their Bids, including any revisions thereof
accordance with the SEBI ICDR Regulations and the terms ofPthepectus
Provided, however, that the Bidding shall be kept open for a minimum of
Working Days for all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may cor
closing the Bid/lssue Period for the QIB Portion One Working Day prior to
Bid/Issue Closing Date which shall also be notified in an advertisement in
newspapers in whictine Bid/Issue Opening Date was published, in accordance
the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Comp
consultation with the BRLM, for reasons to be recorded in writing, extend the
Issue Period for a minimum a@iheWorking Days, subject to the Bid/ Issue Peri
not exceding 10 Working Days

Bidder/ Investor

Any investor whanadea bid for Equity Shares in terms of Prospectus.

Bidding Centres

Centres at which the Designated Intermediagieseptedhe Bid cum Application
Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for meml
the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locatig
RTAs and Designated CDP Locations for CDPs.

Bid Amount

In relation to Bidthe amount at wibh the biddemadea bid for the Equity Shares (¢
our Company in terms of Prospectus.

Bid cum Application Form

The form in terms of which the bidderadea bid, including ASBA Form, and whic
considered as the bid for the Allotment pursuant to the tefrie Prospectus.

Book Building Process

Book building process, as provided in Part A of Schedule XllI of the SEBI I¢
Regulations, in terms of which the Issue is being made

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue, is tfdase bein§edex Securities Privat
Limited.

Bankers to the Issue arn

Refund Banker

Axis Bank Limited

Broker Centers

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

CAN or Confirmation of
Allocation Note

The Note or advicer intimation sent to each successful Applicant indicating
Equity shares allocate@fter approval of Basis of Allotment by the designated S
Exchange

Cap Price 458per Equity Shares

Client Id Client Identification Number maintained with onéthe Depositories in relation t
demat account

CLRA Contract Labour (Regulation & Abolition) Act, 1970, as amended from time to

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

Participants or CDPs

SEBI and who is eligible to procure bids at the Designated CDP Locations in
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 is




Terms

Description

by SEBI and the UPI Circulars issued by SEBI as per the lists available o
websitesof the BSE and the NSE, as updated from time to time.

Controlling Branches of thg
SCSBs

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

Cut-off Price

ThelssuePrice, as finalized by our Company, in consultation with the Book Run
Lead Manager which shall be any price within the Price Band. Only Retail Indiv
Bidders Bidding in the Retail Portion, are entitled to Bid at thed@fuPrice. QIBs
(including Anchor Investors) and Nemstitutional Bidders are not entitled to Bid
the Cutoff Price.

Corrigendum to the Re

Herring Prospectus

Corrigendum to Red Herring Prospectus was published on September 19, 202
editions of the English national neveger Financial Express, all editions of Hin
national newspaper Jansatta, and in Regional language where the registered
the Company is situated

Depository

A depository registered with SEBI under the SEBI (Depositories and Particig
Reguhtions, 2018.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name
applicant father/husband, investor status, occupation and Bank Account detalil

Designated Date

The date on which the Escro@ollection Bank(s) transfer funds from the Escr
Account tothe Public Offer Account or the Refund Accousis appropriate, in term
of the Prospectuand this prospectus, following which Equity shares will be allo
in offer.

Designated SCSB Branches

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

Designated CDP Locations

Such locations of the CDPs where biddeuld submit the Bid cum Applicatior
Forms to Collecting Depository Participant$e details of such Designated CI
Locations, along with names and contact details of the Collecting Depo
Participants eligible to accept Bid cum Application Forms are available o
websites of the Stock Exchange i.e. www.nseindia.com

Designa¢d RTA Locations

Such locations of the RTAs where biddaibmittedthe Bid cum Application Form
to RTAs. The details of such Designated RTA Locations, along with name
contact details of the RTAs eligible to accept Bid cum Application Forms
available on the websites of the Stock Exchange i.e. www.nseindia.com

Designated Intermediarie
Collecting Agent

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

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Stock Exchange

Emerge Platform of National St o GIEOH

DP ID

Depository Participantds Il dentity N

Draft Red Herring Prospectus

Draft Red Herring prospectus datéghe 13, 202#sued in accordance with Secti
32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Eligible NRI

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

Emerge Platform of NSE

The Emerge Platform of NSE for Listing of Equity Shares offered under Chapt
of SEBI (ICDR) Regulations which was approved by SEBI as an KiSErge on
October 14, 2011.

Electronic Transfer of Funds

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

Eligible QFlIs

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

Escrow Account

Accounts opened with the Banker to thsue

Equity Shares

of f ac

Equity Shares of our Company




Terms

Description

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Re
Form.

Floor Price 3%per Equity Shares

Foreign  Venture  Capita Foreign Venture Capital Investors registered with SEBI under the SEBI (Fo

Investors Venture Capital Investor) Regulations, 2000

FPI1 / Foreign Portfolio A Foreign Portfolio Investor who has been registered pursuant to tBecoiities

Investor and Exchange Board of India (Foreign Portfolio Investors) Regulations, !
provided that any FIl or QFI who holds a valid certificate of registration sha
deemed to be a foreign portfolio investor till the expiry of the block of thres jea
which fees have been paid as per the SEBI (Foreign Institutional Inve
Regulations, 1995, as amended

Fresh Issue The Fresh Issue afpto 7,32,000Equity Shareo f -ehdhdggr egat i

335256 Lakhs.

Fugitive Economic Offender

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

Fraudulent Borrower

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

Generalnformation Document
(GID)

The General Information Document for investing in public issues prepared and
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 1
notified by SEBI and updated pursuant to the circ
(CIR/CFD/POLCYCELL/11/2015) dated November 10, 2015 a
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 20
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the circular
SEBI/HO/CFDDIL2/CIR/P/2020/50 dated March 30, 2020, as amended by S
from time to time and the UPI Circulanstified by SEBI.The General Informatior,
Document shall be available on the website of the Stock Exchange and Book R
Lead Manager

GIR Number

General Index Registry Number

IPO/ Issue/ Issue Size/ Publ
Issue

Initial Public Offering

Issue Agreement

The agreement datéday 28 2024 between our Company and the Book Run
Lead Manageand amended to the agreement dated September 18 R@24ant to
which certain arrangements are agreed to in relation to thedssaareended

Issue document

IncludesDraft Red Herring Prospectuked Herring Prospectus and Prospectus f
with Registrar of Companies.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date incly
both days and during which prospective Applicantre submited their Bidding
application

Issue Proceeds

Proceeds raised by our Company through this Fresh Issue, for further gets
fiObjects of the Issue p &g e

Issue/ Issue Sizéhitial Public
Issue/ Initial Public Issue|
Initial Public Offering/ IPO

The initial public offering ofupto7,32,000Equity Share® f - eacbfdr cash at g
priceb8efch, aggr exx3a2s56Lakhs comprisingonly the Fresh
Issue.

IssuePrice

The priceof 4 &Bwhich the Equity Shares issued by our Company through
Pr ospect (885256bakghs(nignc |l udi ng s h4dd- per Bquitg
Share).

Listing Agreement

The Equity Listing Agreement to be signed between@ompany and the Nationg
Stock Exchange of India Limited.

Market Making Agreement

The Market Making Agreement dat8eéptember 18, 2024ad along with addendu
agreement dated October 01, 202€tween our Company, Book Running Le
Manager and Market Makand as amended

Market Maker

Member Brokers of NSE who are specifically registered as Market Makers wit
NSE Emerge PlatfornThe Market Maker to the Issue, in this case béiftgrtrade
Broking Private LimitedFormerly known as RCSPL Share Brokigvate Limited)




Terms

Description

Market Maker Reservatio

Portion

The reserved portion &7,200Equi ty Shar es Issuepr i cldb8
each agagr £0.38takhs tg betsubscribed by Market Maker in tissue

Mutual Funds

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

Net Issue

The Issue excluding the Market Maker Reservation Portiérnedf800Equity Shares
of Face Value of 10. 00 e a4B8lEquityShare
aggr e g3alsd.BilLgkhs by our Company.

Net Proceeds

The proceeds from the Fresh Issue less the Issue related expenses applicab
Freshissue For f ur t lObjects of the Issuel s0,n 8fpeaq efi

Non-Institutional Investors

Applicant

All Applicants, including sub accounts of Flis registwith SEBI which are foreig
corporate or foreign individuals, that are not QIBs or Retail Individual Investors
who have applied for Equity Shaftwamsot
including NRIs other than Eligible NRIs)

NPCI

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

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, company, partnership, limited lia
company, joint venture, or trust or any other entity or organization validly consti
and/or ncorporated in the jurisdiction in which it exists and operates, as the c¢
requires.

Price Band

Price Band of a mi ni m4B8HperpEquityc Sharegrid [the
maxi mum pr i ce 4%8@eabquit8harese ) o f

Prospectus

This Progectusdated October 1) 2024filed with the ROC in accordance with th
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alig
Issue Price that is determined at the end of the Book Building Process, the siz¢
Issue and certaiother informationjncluding any addenda or corrigenda thereto.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the SCSE
the bank account of the ASBA bidder, on the Designated Date.

Public
Agreement

Issue Account

Agreement entered into by our Company, the Registrar to the Issue, the
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for col
of the Application Amounts.

Qualified Institutional Buyers
QIBs

The qualified institutional buyers as defined under Regulatitj (8¢) of the SEBI
ICDR Regulations.

QIB Portion

The portion of the Offer being not more than 50% of the Offe3,4%5,000Equity
Shares, available for allocation to QIBs (including Anchor Investors) ¢
proportionate basis (in which allocation to Anchor Investors shall be ¢
discretionary basis, as determined by our Company in consultation with the BF
subject to validids being received at or above the Issue Price.

Red Herring Prospectus / RH

The Red Herring Prospectalated September 19, 2024 read with Corrigend
issued inaccordance with Section 32 of the Companies Act, 2013 and the prov
of the SEBI ICDR Regulations, whiahd nothave complete particulars of the pri
at which the Equity Sharegerelssued and the size of the Issue, including adaen
and Corrigendunto issue

Refund Account

Account opened with a SEBI Registered Banker to the Issue from which the r¢
of the whole or part of the Application Amounaismade.

Refund Bank(s) / Refun

Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as B
to the Issue at which the Refund Accounts opened in case listing of the Equity
does not occur, in this case beivgs Bank Limited.

Registrar / Registrar to th
Isste

Registrar to the Issue beikd-IN Technologies Limited.

Registrar Agreement

The agreement dated Ap#iB, 2024 entered between our Company and the Reg
to the Issuand amended to the agreement dated September 18,i202tion to
the responsibilities and obligations of the Registrar pertaining to thedssueendec




Terms

Description

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

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

/(RIN) Bidders) who applies or bids for the Equity Shares of a value of not more

2,00, 000.

Registered Broker

I ndi vidual s or companies register e
Syndicate/ Suisyndicate Members) who hold valid membership of either BS
NSE having right to trade in stocks listed on Stock Exchanges, through

investors can buy or sell grities listed on stock exchanges, a list of which
available orhttp://www.nseindia.com/membership/content/cat_of mem.htm

Reserved Category/ Categori

Categories of persons gible for making bid under reservation portion.

Reservation Portion

The portion of thdssuereserved for category of eligibl@ddess as provided unde
the SEBI (ICDR) Regulations, 2018

Retail Portion

The portion of the Offer being not less than 35% of the Offer consistiBgl4f500
Equity Shares which shall be available for allocation to Retail Individual Bidde
accordance with the SEBI ICDR Regulations, which shall not be less tha
minimum Bid Lot, subject to valid Bids being received at or above the Issue P

Revision orm

The form used by the bidders to modify the quantity of Equity Shares diidh
Amount in any of their Bid cum Application Forms or any previous Revision For

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
Issue) Regulations, 1994 and Issues the facility of ASBA, including blocking of
account. A list of all SCSBs is available
https://www.sebi.gov.in/sebi_data/docfiles/32931 _t.html

Sponsor Bank

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

Syndicate Agreement

Agreement dated September 18, 2084d along with addendum agreement dg
October 01, 2024&ntered into amongst the Company, BRLM, the Syndicate
Member and Registrar to the Issue

Syndicate or members of th
Syndicate

Together, the Book Running Lead Manager and the Syndicate Members

Transaction Registration Slif
TRS

The slip or document issued by a member of the Syndicatea &C&B (only on
demand), as the case may be, to the bidders, as proof of registratiotidf the

Underwriter

The BRLM who has underwritten this Issue pursuant to the provisions of the
(ICDR) Regulations and the Securities and Exchange Board of (ddierwriters)
Regulations, 1993, as amended from time to time.

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company
September 18, 2024¢ad along with addendum agreement dated October 01, 2

UPI Unified payment Interface, which is an instant payment mechanism, develop
NPCI.
UPI Circular The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembeg

2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2(
SEBIcircular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SE
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circ
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Cir
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 wa March 30, 2020, SEBI circulg
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, S
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, S
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 as
amended putsant to SEBI circular n6GEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20
2022SEBI Circular No: SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dat
May 30, 2022 (to the extent these circulars are not rescinded by SEBI master
no. SEBI/HO/CFD/PoER/P/CIR/2038/00094 dated June 21, 2023),SEBI circy
number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022,SEBI circ
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Terms

Description

number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022,SEBI m
circular with circular number SEBI/HO/MIRSD/PGDP/CIR/2023/70 dted May
17, 2023 (to the extent that such circulars pertain to the UPI Mechanism)
master circular no. SEBI/HO/CFD/PeBP/CIR/2023/00094 dated June ?
2023,SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140dated August 9, 2
long with the circular issued by the National Stock Exchange of India Limited hg
reference no.25/2022 dated August 3, 2022 and the circular issued by BSE L
having reference no. 20220888 dated August 3, 202#hd any subsequent circulg
or notifications isued by SEBI and Stock Exchanges in this regard

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NF

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter

Wilful defaulter as defined under Regulationl)2(111) of the SEBI ICDR
Regulations.

Working Days

All days on which commercial banks in Mumbai are open for business: proy
however, with reference to (a) announcement of Price Band; and (b) Bid/
Period, the expression fAWorking Da
banks in Mumbai are open for business, excluding all Saturdays, Sundays or
holidays; and (c) with reference to the time period between the Bid/ Offer Cl
Date and theidting of the Equity Shares on the Stock Exchanges, the expre
OWorking Dayd shalll mean al l tradin
and bank holidays in India, in terms of the circulars issued by SEBI from time tg

Conventional and Geneal Terms / Abbreviations

Term

Description

Alc

Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time

AGM

Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocke@imount

AS Accounting Standards issued by the Institute of Chartered Accountants of Indig
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

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

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

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 o
(Depositories and Participants) Regulations, 2018, as amended from time to ti

DIN

Director identification number

DP/ Depository Participant

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

DP ID

Depository Participantdés Il dentifica

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization
ECS Electronic Clearing System
EMDE Emerging Market an®eveloping Economy
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Term Description
EoGM Extraordinary General Meeting
EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted a

outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Year

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

FY

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulationarders

and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person R
Outside India) Regulations, 2000, as amended

Fll

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

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulg
1995, as amended

Fis Financiallnstitutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exchange

FVCI of India (Foreign Venture Capital Investor) Regulations, 2000, as amended fror
to time

GDP GrossDomestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute ofChartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

INR/Rs./Rupees

Indian Rupees, the legal currencytioé Republic of India

LIC

Low-Income Country

Ltd. Limited
Pvt. Ltd. Private Limited
MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board o
(Merchant Bankerdregulations, 1992 as amended

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

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non-Residents

Non-Resident

NRE Account

Non-Resident External Account

Non-Resident Indian, is a person resident outside India, as defined under FEM

NRI the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depositobymited

NTA Net Tangible Assets

NSE National Stock Exchange of India Limited

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent A.ccount Number allotted under the Income Tax Act, 1961, as am
from time to time

PAT Profit After Tax
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ICDR Regulations / SEB
ICDR/ICDR

Term Description

PBT Profit Before Tax

P1O Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

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

RoNW Return on Net Worth

RTGS Real TimeGross 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

SEB The Securities and Exchange Board of India constituted under the SEBI Act, 1
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to tin|
SEBI Insider Trading SEBI (Prohibition of Insider TradingRegulations, 2015, as amended from time
Regulations time, including instructions and clarifications issued by SEBI from time to time
SEBI ICDR Regulations | Securities and Exchange Board of India (Issue of Capital and Discl

Requirements) Regulations, 2018, as amended from time to time

SEBI Takeover Regulations

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

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and
all other relevant rules, regulations, guidelines, which SEBI may issue from ti
time, including istructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

Sick Industrial Companies (Special Provisions) Act, 1985, as amended from ti

SICA -
time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time
State Government The Government of a State of India
StockExchanges Unless the context requires otherwise, refers to, the NSE
STT Securities Transaction Tax
TDS Tax Deducted at Source
TIN Tax payer Identification Number
TRS Transaction Registration Slip
UIN Unique Identification Number
U.S. GAAP Generally accepted accounting principles in the United States of America
VCFs Venture capital funds as defined in, and registered with SEBI under, the erg

Securities and Exchange Board of India (Venture Capital Funds) Regulations,
as amendedyhich have been repealed by the SEBI AIF Regulations.

In terms of the SEBI AlIF Regulations, a VCF shall continue to be regulated I
Securities and Exchange Board of India (Venture Capital Funds) Regulations
till the existing fund or scheme managgy the fund is wound up, and such VCF sf
not launch any new scheme or increase the targeted corpus of a scheme. Sy

may seek rgegistration under the SEBI AIF Regulations.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

ADP Air Defusing Ports

AHU Air Handling Unit

API Active Pharma Ingredients

BMS Building Management Systems

EMEA Europe, Middle East and Africa Region
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EMS Energy Management System

EPC Engineering, Procurement and Construction
FDA Food and DrugAdministration

FDV Forced Draft Ventilation

Gl Galvanized Iron

HEPA Filters High Efficiency Particulate Air Filters

HVAC Systems

Heating, ventilation, and air conditioning System

ISO

International Organization for Standardization

Pharma Industry

Pharmaceutical Industry

PW

Purified Water

ROHS Restriction of (the use of certain) Hazardous Substances
SS Stainless Steel

TCP Traffic Control Plan

VRF Variable Refrigerant Flow

WEFI Water for Injection
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references in the Prospectus to Al ndiad are to the
AUSAO or #A Unmeitdthe dnit&dtStatesos Anerea.

I'n this Prospectus, the terms fdAweo, Auso, Aour o0, t he
AHVAXO0, and, unless the context otherwise indispactugs or
unl ess the context otherwise requires, all references t
means fAone hundred thousando, the word fAmillion (mn)o
andthewor d #Abillion (bn)o means fAone hundred croreso. I n

and the sum of the amounts listed are due to rourafiing
Use of Financial Data

Unless stated otherwise, throughout this Prospectus, alefidwave been expressed in Rupees and in Lakh. Unless stated
otherwise, the financial data in the Prospectus is derived from our financial statements prepared and Restated Financial
Statement for the year ended on MarchZfl24,2023and2022in accordance with Indian GAAP, the Companies Act and
SEBI (I CDR) Regul ations, 2 Restéted FimanciaBtateanentdu nodhel92 d®yediscali on t
year commences on April 1 of every year and ends on Marohe&Zry next year.

The restated Financial Statements of our Company, as at the Financial Years ended March 31, 2024, 2023 and 2022
prepared in terms of the requirements of Section 26 dfl&IChapter Il of the Companies Act, 2013, the SEBI ICDR
Regulations; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of I ndia, as aomprisidgehd restated stateméenme t
of assets and liabilities for the Financial Years ended March 31, 2024, 2023 and 2022, the restated statements of profit and
loss (including other comprehensive income), the restated statement of changes in equétatéteaash flow statement

for the Financial Years ended March 31, 2024, 2023 and 2022, the summary statement of significant accounting policies,
and other explanatory information.

There are significant differences between Indian GAAP, the Internatioma i c i a | Reporting Standa
Generally Accepted Accounting Principles in the United
which the Indian GAAP financial statements included in this Prospectus will provide meanirigfaidtion is entirely

dependent on the readerdés | evel of familiarity with | n

not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus chialimdisc

be limited. We have not attempted to explain those differences or quantify their impact on the financial data included
herein, and we urge you to consult your own advisors regarding such differences and their impact on our financial data.
Any percentage amounts, as set forthiRisk Factor® , Buginess Overviety, Ma@inage ment 6 s Di scussi o
of Financial Condition and Results of Operationsand elsewhere in the Prospectus unless otherwise indicated, have been
calculated on the bass o f t he Comp an yShatemeRtprepgarad ie dccordance amthe theaapplicable
provisions of the Companies Act, and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our
Peer Review Auditor, set out Bectiontit | dReéstatéd FinanciabStatements o n 192a g e

For additional def i ni t iDefnsionsuanceAbbraviationd ¢nipage3.Pnm tbesspckoa titlads |, s e
fiDescription of Equity Shares and Terms of the Articles of Associabipon page329 of the defined terms have the
meaning given to such terms in the Articles of Association of our Company.

Currency and Units of Presentation

All references to:

it ARupeeso or Al NRO or ARs. 0 Or A O are to I ndian Rupee
0 AUSDO or fAUS$0 are to United States Dollar, the offic
it AEurodo or A0O0 are to Euro, the official currency of t
Our Company has presented certain numerical information in this ProspectusiiLa k hs o wuni t s. One

1,00,000 Except otherwise stated, all figures have been expressed in Lakh/ Lakhs. However, where any figures that may
have been sourced from thipdrty industry sources are expressed in denominations other than altkis/ such figures
appear in this Prospectus expressed in such denominations as provided in their respective sources.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All fig ures derived from our Financial Information in decimals have been rounded off to the two decimal places.
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Figures sourced from thirgarty industry sources may be expressed in denominations other than Lakh/ Lakhs or may be
rounded off to other than two detal points in the respective sources, and such figures have been expressed in this
Prospectus in such denominations or roundfédo such number of decimal points as provided in such respective sources

Exchange Rates

This Prospectus may contain convers of certain other currency amounts into Indian Rupees that have been presented
solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be construed as a
representation that such currency amounts could have dreesm) be converted into Indian Rupees, at any particular rate,

or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into
Rupee amounts, are as follows:

Currency As on March 31,2024 As on March 31, 2023 As on March 31, 2022
1 USD 83.37 82.22 75.81
1 EURO 91.22 89.28 84.22

Source www.rbi.orgin andwww.fbil.org.in
Note: Exchange rate is rounded offtéeo decimal points.

Industry & Market Data

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources and may also not be comparable. The datthasedources may have been
reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, ho
investment decision should be made solely on the basis of such information. The extent to whichandustigket data

set forth in this Prospectus is meaningful depends on t
used in compiling such data. There are no standard data gathering methodologies in the industry in which wauconduct
business, and methodologies and assumptions may vary widely among different industry sources. Such information
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
disclosed irthe setion titledfiRisk Factors-0 o n 25 Acgpmingly, investment decisions should not be based solely

on such information.

Certain industry and market daiaed in Prospectus has been obtained or derived from a publicly available report titled
fiGlobal Cleanroom Panels Market Size, Statistics, Growth Trend Analysis, and Forecast ReporR(B384to the

extent applicable for IndiajatedJune 05, 2024 Bedpher Research Repoit prepared by Decipher Market Insightge

have notcommissionedhe Decipher Research Repaahd is not exclusively prepared for the purpose of the Issue.
However,the company has paid for the excerpt of the report for the purpdbis édsue. The company haltainedthe

written email consentand lettey to use the contentsf Decipher Research Reppftom the Decipher Market Insights
through email datedune 05, 2024The data included in this Prospecinsludes excerpts from étiDecipher Research
Reportand may have been-cedered by us for the purposes of presentation. There are no parts, data or information (which
may be relevant for the Issue) contained inDieeipher ReseardReport,which have been changbég us in any maner.

The Decipher Research Repost available atvww.hvax.in Decipher Market Insights is an independent agency, which
have no relationship with our Company, our Promoters, our Directors, our KMP and Senior Management Personnel or the
BRLM.

Unless stated otherwise, industry and market data and forecast used throughout the Prospectus was obtained from interna
Company reports, data, websites, Industry publications report as well as Government Publications. Industry publication
data and website data generally state that the information contained therein has been obtained from sources believed to be
reliable, buthat their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot
be assured.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors
including thosaliscussed ithe section titlediRisk Factor® o n 25 Axagpmingly, investment decisions should not be

based solely on such information. Further, the extewthich the industry and market data presented in this 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 ingiustnjch we conduct our business, and methodologies

and assumptions may vary widely among different industry sources.

Decipher Research Report is a publicly available report and Decipher Market Insights was not appointed by our Company.
The Decipher Reseetnt Report contains certain disclaimers. Decipher Research Report is also availableelystteeof
the Company atvww.hvax.in
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FORWARD 7 LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitutddokivaydtatements.

All statements regarding our expected financial condition and resutipesitions, business, plans and prospects are
forward-looking statements. These forwdmbking statements include statements with respect to our business strategy,
our revenue and profitability, our projects and other matters discussed in this Prospgatdsig matters that are not

historical facts. We have included statements in the PI
likely to resulto, fbelieved, fAexpect o, oimtidnplcatne d,n ufiest
Afutured, fHAobjectived, Agoal 6, Aprojectod, fAshoul do, Awi
that aré¢ odbkomwgarsd atementso. Also, statement goalsdeiasch des

forwardlooking statements.

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 ford@olling statementorwardlooking statements reflect

our current views with respect to future events and are not a guarantee of future performance. These statements are base
on our managementodds beliefs and assumpt i onia,Althodghweh i n
believe the assumptions upon which these foriaolfing statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forwaaking statements based on these assumptions could be indonpertant

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

1. Our ability to successfully implement our strategy, our growth and expansion, technological changes.
Failure to attract, retain and mandbe transition of our management team and other skilled & unskilled employees;
Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;

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

o > 0N

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

6. Our ability to effectively manage a variety of business, legal, regulatonyoeto, social and political risks associated
with our operations;

7. Changes in laws and regulations relating to the industries in which we operate;

We have incurred indebtedness and an inability to comply with repayment and other covenantsnam cing
agreements coulddversely affect our business, results of operations, financial condition and cash flows

9. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

10. Failure to obtainy approvals, licenses, registrations and permits in a timely manner;

11. Changes in political and social conditions in India or in counini@ghich we operatethe monetary and interest rate
policies of India and other countries, inflation, deflation, uitgrdted turbulence in interest rates, equity prices or
other rates or prices;

For further discussion of factors that could cause our actual results to differfisdgk Factor® ; Budiness Overviewy
and iManageme n t &ceissdd end Analysis of Financial Condition and Reaults of Operationso on page?5, 138and
232 respectively. By their nature, certain market risk disclosures aresstiflgatingand could be materially different from
what actually occurs in the future. As a result, actual future gaitssses could materially differ from those that have
been estimated.

There can be no assurance to investors that the expectations reflected in thesddokiragcgtatements will prove to be
correct. Given these uncertainties, investors are cautiooted place undue reliance on such forwimaking statements
and not to regard such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our OfficeBgok RunningLead Manager and Underwriter nor 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
In accadance with SEBI requirements, our Company, and the Book Running Lead Manager will ensure that investors in
India are informed of material developments until such time as the grant of listing and trading permission by the Stock
Exchange for the Equity Shew allotted pursuant to this Issue.
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SUMMARY OF ISSUE DOCUMENT

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor does it
purport to contain a summary of all the disclosures inRngspectus or all details relevant to the prospective investors.

This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing
el sewhere in this Pr os peRskkastar®d | Thdlssued, Capifal Strhcruredc, mdiiptly e r -t i
Overview , Business Overviewr,  aOutdtanding Litigation and Other Material Developmerits o n 25%,§%

104, 247and247, respectively

SUMMARY OF PRIMARY BUSINESS

Since our incorporation in 2010, we have evolved from our origins of acting as a HVAC project contractor and have
developed expertise in undertaking turnkey projects on engineering, procuremereeamibnof controlled environment
infrastructure and cenrooms; design, engineering and consultancy services for pharma and healthcare companies; and
sale and supply of equipment. While our primary customers are pharmaceutical companies, our customers also include
chemical companies, hospitals, healthcare amigs, and FMCG companies

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

Real GDP or GDP at Constant (2012) Prices in the year 20231 is estimated at Rs. 172.90 lakh crores (US$ 2.07
trillion), against the First Revised Estimates (FRE) of GbiPthe year 20223 of Rs. 160.71 lakh crores (US$ 1.92
trillion). The growth in real GDP during 20231 is estimated at 7.6% as compared to 7.0% in-28&Zhere are 113
unicorn startups in India, with a combined valuation of over US$ 350 billion. MWitla presently has the thitdrgest
unicorn base in the worldlhe government is also focusing on renewable sources by achieving 40% of its energy from
nonfossil sources by 2030

Source https://www.ibef.org/economy/indig@conomyoverview
NAME OF PROMOTERS

Promoters of Our Company axéirbhaynarayan SingandPrayagdatt MishreFor detailed information on our Promoters
and Pr omotseefiCusr Grroounpo,t er s and &mndghager 6s Group

SIZE OF THE ISSUE

Our Company is proposing the public issueupto 7,32,000e qui ty shares o-feaclh efldMAX val ue
Technologies Limited A HVAX0 or the ACompany o or 4538hpereduitystsane maluding f or
a share pMEmeumegtli t sushriar) e a(gtgh e3gda2t58 md htsks § . Thie fssue has

been authorized by the Board off&tors vide a resolution passed at its meeting heMamch 27, 2024 and approved by

the shareholders of our Company vide a special resolution Bktree OrdinaryGeneral Meeting held adarch 30, 2024

pursuant to section 62(1)(c) of the Companies 2013

The Issue and the Net Issue will consti2686 % and25.@ %, respectively, of the post issue paicHquity Sharecapital
of our Company

OBJECTSOF THE ISSUE
Our Company proposes to utilise the Net Proceeds towards funding the follalvjéogs

Estimated amount
Amount to be to be deployed Estimated amount to be
Particulars funded from Net from the Net deployed from the Net
Proceeds Proceeds in Fiscal | Proceeds in Fiscal 2026
2025
Funding our working capital 2,170.00 1035.00 1135.00
requirements
General Corporate Purpobe 830.00 830.00 Nil
Net Proceeds 3000.00 1865.00 1135.00

# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the issue.
*Subject to finalization of Basis éflotment.

For further detailsseefiObjects of the Issu2 o n 84 a g e

PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP AS ON THE DATE OF THIS
PROSPECTUS

Theaggregate préssue shareholdingf our Promoters and Promoterds Group b
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Pre issue Post issue
NE: O No. of Equi
S " | Name of shareholders Shares A58 O] %areshgvi:]yg ASE I Er
0. having face | Pre-Issued face value of Post Issued
val ue Capital* Capital*
10 eas
each
Promoter
1. Nirbhaynarayan Singh 9,25,173 45.24 9,25,173 33.32
2. Prayagdatt Mishra 9,25,230 45.25 9,25,230 3332
Total - A 18,550,403 90.49 18,50,403 66.64
Promoterds Group
1. Anjali Singh 60 | Negligible 60 Negligible
2. Abhay Singh 60 | Negligible 60 Negligible
3. Abha Singh 60 | Negligible 60 Negligible
4. Sudha Mishra 60 | Negligible 60 Negligible
5. Suraj Mishra 60 | Negligible 60 Negligible
Total - B 300 0.01 300 0.01
Total Promoter & Promoter Group Shareholding 18,550,703 90.50 18,50,703 66.66
Public
1 Craf_t Emerging Market Fund PCCCitadel 93,600 458 93,600 3.37
Capital Fund
2 Craf_t Emerging Market Fund PCC Elite 93,600 458 93,600 3.37
Capital Fund
3. Finaax Capital Advisors Private Limited 6972 0.34 6972 0.25
Total - C 1,94,172 9.50 1,94,172 6.99
Total (A+B+C) 20,44,875 100.00 20,44,875 73.64
*Roundedff

SUMMARY DERIVED FROM THE RESTATED FINANCIAL STATEMENT

The following details are derived from the Restated Financial Statements

(7 Lakhs except share daja

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

Share Capital 68.16 61.69 61.69
Net worth® 3059.83 1,720.77 1,200.40
Revenue from operatiod 10606.13 9,592.92 6,825.93
EBITDA © 1382.72 855.65 688.86
EBITDA Margin (%)® 13.04% 8.92% 10.09%
Profit After Tax® 939.07 520.37 418.15
PAT Margin (%)® 8.85% 5.42% 6.13%
Earnings Per ShaiieBasic & Diluted (Post Bonusy 47.36 28.12 22.59
NAV per Equity Shares (Post Bonu¥) 149.63 92.98 64.86
Total Borrowings® 2437.29 1,692.21 1,010.03

Notes:The face value of Equity Shaies10/ each

The ratios have been computed as under:

1) Net worthmeans the aggregate value of the pajdequity share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, including legal reserve and after deducting, if any thatagglaeg of the accumulated

losses.
2)  Revenue from Operations exclude other income

3) EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciatioorégsation expense

reduced by othencome.

4)  EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
5) Profit After Tax Means Profit for the period/year as appearing in the Restated Financial Statements.
6) PAT Margin (%) is calculated as Profit for the year/period geacentage of Revenue from Operations.

7) Basic and Diluted EPS amounts are calculated by dividing the profit/(loss) for the period/years attributable to Shareholde€ompany by

the weighted average number of Equity Shares outstanding during the/pesicd

8) Net Asset Value per Equity Share is calculated as net worth attributable to the Equity Shareholders of our Companyiad at fimancial
period/year divided by the weighted average number of Equity Shares used in calculating basic earsimg®pliet Worth attributable to the

C o mp aup gqoity sharaapitl atdall eeseavgsgneated aut of thevpeofitau e

and securities premium account and debit or credit balance of profit andatmsmint, including legal reserve and after deducting, if any the

Equity Shareholders of our

aggregate value of the accumulated losses

9)  Total Borrowing includes the neturrent borrowing and current borrowings of our Company
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AUDI T ORUAAIFICATIONS
There is no Auditor qualification which have not been given effect to in the Restated Financial Statements.
OUTSTANDING LITIGATIONS

Thereareno pendinditigations against our Company nor agaitisé Promoters or Directors of tHeompany exceptas
menticned below:

Name of the| Criminal Tax Proceedings| Statutory or Disciplinary | Material Civil Amount

entity Proceedings Regulatory |actions by SEBI| Litigations i nvol \
Proceedings or Stock in Lakhs)

Exchanges

Company

By our NIL NIL NIL NIL 1 50.11

Company

Against  our NIL 2 NIL NIL NIL 6.65*

Company

Directors (Other than Promoters)

By our NIL NIL NIL NIL NIL NIL

Directors

Against  our NIL NIL NIL NIL NIL NIL

Directors

Promoters

By our NIL NIL NIL NIL NIL NIL

Promoters

Against  our NIL 1 NIL NIL NIL 15.17*

Promoters

Group company

By our Group NIL NIL NIL NIL NIL NIL

company

Against  our NIL 3 NIL NIL NIL 0.76*+*

Group

company

Other Entities

By our Other 2 NIL NIL NIL NIL 1.22

Entities

Against  our NIL NIL NIL NIL NIL NIL

Other Entities

* Amount of Rs.5,85,300 paid vide challan no. 51257 dated August 02, 2021; however, the same is yet to be reflectechos Tiae lvebsite.

** As per the order dated April 16, 2020 the amount has been paid however, the said e proceeding is ptihdipgndn the income tax website.
*** Demand towards HVAX Engineering has been paid vide challan no. 04345 dated March 12, 2024; however, the same iseflecteden the
Income Tax website.

RISK FACTORS

Specific attention of the investorsisindte t o t h e Riskdacto®n otni2fplaegde A

CONTINGENT LIABILITIES

The details of our contingent liabilities derived from the Restated FingBteitdments are set forth in the table below
(7 in

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

Custom Duty saved on import of Capital Goods -

under EPCG Scheme

Bank Guarantees - - -
Indirect Tax Liability - - -

Direct TaxLiability 0.14 - B
Corporate Guarantee Given by Company - - -
Total 0.14 - -
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FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our Directors and
their relatives (as defined the Companies Act, 2013) have financed the purchase by any other person of securities of our
Company (other than in the normal course of business of the financing entity) during the period of six months immediately
preceding the date of this Prospectus.

COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promiatsteniayearfrom the date of this
Prospectus is as under

1. Nirbhaynarayan Singh 6,16,782 Nil

2. Prayagdatt Mishra 6,16,820 Nil
*As certified byour Statutory AuditorM/s. Keyur Shah &Associatevide their certificate date@ctoberl, 2024
** The company has issued Bonus Equity Shares vide resolution of its shareholders dated March Ble 284 value of Equity Shaies10/each

Weighted average price at which the Equity Shares were acquired by our Promoters liast eighteen monthsfrom
the date of this Prospectus is as under

1. Nirbhaynarayan Singh 6,16,782 Nil

2. Prayagdatt Mishra 6,16,820 Nil
*As certified by our Statutory Auditor, MiKeyur Shah & Associatesde their certificate date@ctoberl, 2024
** The company has issued Bonus Eg8hgresvide resolution of its shareholders dated March 30,2024.e f ace val ue o-kactEqui ty

Weighted average price at which the Equity Shares were acquired by our Promoters liast three yearsfrom the
date of this Prospectus is aander:

1. Nirbhaynarayan Singh 6,16,782 Nil

2. Prayagdatt Mishra 6,16,820 Nil
*As certified by our Statutory Auditor, MKeyur Shah & Associatesde their certificate date@ctoberl, 2024
** Our Companynas issuethonusEquity Shares vide resolution of its shareholders dated March 30,2024 f ace val ue o-kactEqui ty

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS

1. Nirbhaynarayan Singh 9,25173 4.54

2. Prayagdatt Mishra 9,25,230 4.54
*As certified by our Statutory Auditor, Meyur Shah & Associatedde their certificate date@ctoberl, 2024
**The face value -edch Equity Shares is 7 10/

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARES TRANSACTED IN THE LAST THREE
(3) YEARS, EIGHTEEN (18) MONTHS AND ONE (1) YEAR

The weighted average cost of acquisition of all shares transacted (i) in the preceding three (3) years; (ii) in the preceding
one (1) year; and (iii) in the precediegghteen (18) months from the date of this Prospectus is as under:

Last one (1) year 28.01 16.35 Nil-618
Last three (3) years 28.01 16.35 Nil-618
Last eighteen (18) months 28.01 16.35 Nil-618

*As certified by our Statutory Auditor, Mkeyur Shah & Associatedde their certificatedatedOctober 12024
**The face value -edch Equity Shares is 7 10/
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PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Slqargs from the date of this Prospectus till the
listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR
(EXCLUDING BONUS ISSUANCES

Except for bonus issue, our Company has not issued any Equity Shamessideration other than cash in the one (1) year
preceding the date of this Prospectus.

SPLIT / CONSOLIDATION

Our Company has not undertaken split or consolidation of the Equity Shares in the last one (1) year preceding the date of
this Prospectus

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

As on the date of this Prospectus, our Company has not made any application under Regulation 300(2) of the SEBI ICDR
Regulations for seeking exemption frostrict compliance with any provisions of securities laws for the purpose of
disclosure in this Prospectus.

RELATED PARTY TRANSACTIONS

A summary of the related party transactions read with the SEBI ICDR Regulations entered into by our Company with
relatedparties as at and for the Financial Years ended March 34, Rétch 31, 203 and March 31, 2@derived from
the Restated Financial Statements, is as follows:

Details of Related Party Transactions:

(_7in Lakhs
Transaction for Transaction for Transaction for
Particulars Period Ended On | Period Ended On | Period Ended On

31-03-24 31-03-23 31-03-22
Remuneration/Salary/Perquisite
Nirbhaynarayan Singh 127.50 113.00 107.95
Prayagdatt Mishra 128.31 113.81 108.76
Abha Singh 30.00 23.76 22.62
SudhaMishra 30.00 23.76 22.62
Anandan Sengundamudaliar 0.51 - -
Priyank Goradia 0.36 - -
Unsecured Loan Taken
Nirbhaynarayan Singh 10.00 21.00 585
Prayagdatt Mishra } } 7.00
Unsecured Loan Repaid
Nirbhaynarayan Singh 11.00 21.00 3.85
Prayagdatt Mishra 3 } 7.00
Loan & advances Given
Abha Singh - 9.00 -
Loan & advances Received back
Abha Singh - 9.00 -
Rent Expenses
PNX Enterprises LLP 10.00 - -
Labour Charges
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HVAX Engineering 0.14 - 8.05
Other Expenses
HVAX Engineering 49.55 - -
Professional Fees
PNX Enterprises LLP 323.66 - -
Rental Income
Pharind Pharmaceuticals Pvt Ltd. 1.40 4.20 2.80
Advance to Suppliers
Isovax Technologies - - 0.60
Purchase
HVAX Engineering 2,495.81 2,546.55 1,713.53
Isovax Technologies 311.93 454,94 -
Purchase (Capital Goods)
Nirbhaynarayan Singh - - 3.20
Prayagdatt Mishra - - -
Anjali Singh - - -
HVAX Engineering . ; 123.83
Sales
HVAX Engineering 4.40 - -
Isovax Technologies - 1.36 -
Sale (Capital Goods)
Prayagdatt Mishra - - 174.10
HVAX Engineering . - 129.81
Anjali Singh - - 160.05
Deposit Received (Repaid)
Pharind Pharmaceuticals Pvt Ltd. (2.00) - 2.00
Reimbursement
Nirbhaynarayan Singh 17.29 7.14 27.55
PrayagdatMishra 11.92 14.11 16.43
Isovax Technologies 0.43 0.66 -
Pharind Pharmaceuticals Pvt Ltd. 37.86 59.51 46.34
HVAX Engineering - - 13.60
Deposit Given
PNX Enterprises LLP 30.00 - -
Details of Balance Outstanding at the end of Periad
( "in Lakhs
Particulars O?Ia:lﬁn(;:;;f ol?laéal_n(;:;;:as o?laéinocsfzs
Unsecured Loan
Nirbhaynarayan Singh 1.87 2.87 2.87
Prayagdatt Mishra 0.85 0.85 0.85

Salaries Payable
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Nirbhaynarayan Singh 6.65 5.87 7.48
Prayagdatt Mishra 6.68 5.47 2.82
Abha Singh 1.95 1.54 1.53
Sudha Mishra 1.95 1.63 1.53
Anandan Sengundamudaliar 0.25

Priyank Goradia 0.22

Security Deposit (Rent)

Pharind Pharmaceuticals Pvt Ltd. (Deposit ) - 2.00 2.00
PNX Enterprises LLP 30.00 - -
Trade payables

HVAX Engineering - - 133.14
Pharind Pharmaceuticals Pvt Ltd. - - 0.28
Advances to Creditors

HVAX Engineering 49.54 81.09 -
Isovax Technologies 257.17 305.18 0.60
Creditors For expenses

PNX Enterprises LLP 5.80 - -
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SECTION Il T RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investors should carefully considénfalintlagion
in this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity

Shares. To obtain a more complete understandi Buginessyou s
Overview , Thdilssu® , Indiistry Overviewd , Restated FinancialStatement8 , Oufstanding Litigation and Other
Material Developments , aMalnafgement 6s Di scussi on and Analysis of

Operation® 0 n 138879164, 192 247and232respectively, 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 outbusiness, 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 secticare 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 Prospectus

This Prespectus contains forwatidoking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forwdmdking statements because of certain factors, including the
considerations described belamd 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 quardifidblence has not

been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept thegsk of losi
all or part of your investment, and you should consult your tax, financial and legal advisors about #georss 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 requirementCaintpanies 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 maynbgerial 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 RISK FACTORS:

1. The Company is dependent oav numbers of customers for sales. The loss of any of this large customer may

affect our revenues and profitability.

Our top ten cust omMas.671 xlomBB29.0Dlakihsnd r6,106.45slakhs, representing
69.10%, 86.83%and89.46% of our revenue from operatidiog the Fiscal2024, Fiscal2023 and Fiscal 2022,
respectivelyThe list of the customers are as follows:

For the Financial Year 20232024

Sr Name of the Customef in *L 4 % to the Sales | Related to the Promoter or
No. for the year* Promoter group entity
1 Letap Pharmaceuticals Ltd. 1,269.12 11.97% No
2 RLS India(Mecure) 1,129.85 10.65% No
3 Sarl Myssline Pharm 1,112.82 10.49%) No
4 J.M.Addo and Sons Ltd 910.78 8.59% No
5 Global Pharma Fzco 902.60 8.51% No
6 Neo Middle East Diagnostics Ltd. 493.20 4.65% No
7 Kampala Pharmaceuticals 406.69 3.83% No
8 SRK Medical Devices Cd.td 406.38 3.83% No
9 Chris Ejik Pharma & Healthcare 366.37 3.45% No
10 Avesta Pharma Pvt.Ltd. 331.26 3.12% No
Total 7,329.07 69.10%

*As certified by our Statutory Auditor, Mieyur Shah & Associatesgde their certificate date@eptember 12024
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AOur Company had sent an email with respect to their appidigalosing their name in thProspectus. As on date of this Prospectueshavenot
receivedany objectioror communication with respect to the same

For the Financial Year 202223

Sr. Name of the Customef in *La % to the Sales | Related to the Promoter or
No for the year* Promoter group entity
1 Letap Pharmaceuticals Limited 3,066.57 31.97% No

2 Norbrook Kenya Ltd. 1,070.65 11.16% No

3 Sands Active Pvi.td. 916.69 9.56% No

4 Aptar Pharma India Pvt Ltd 823.15 8.58% No

5 AvestaPharma Pvt.Ltd. 600.34 6.26% No

6 Global Pharma Fzco 497.09 5.18% No

7 Siddhayu Life Sciences 364.99 3.80% No

8 Lifestar Pharmaceuticals Puitd. 345.25 3.60% No

9 Tyonex Nigeria Ltd 322.70 3.36% No

10 Micro Haem 322.55 3.36% No

Total 8,329.99 86.83%

*As certified by our Statutory Auditor, Miseyur Shah & Associatesde their certificate date@eptembet9, 2024
AOur Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date gf¢bisfnve have not
received any objectioor communication with respect to the same

For the Financial Year 202122

Sr Name of the Customet in L % to the Sales for | Related to the Promoter or
No the year* Promoter group entity
1 Letap Pharmaceuticals Limited 2,246.19 32.91% No

2 Cure Afya Pharmaceuticals Ltd. 1,236.48 18.11% No

3 Sands Active Pvt.Ltd. 923.32 13.53% No

4 Laboratory Allied Ltd. 429.13 6.29% No

5 Kimsy Meds Limited 357.03 5.23% No

6 Juhel Nigeria Limited 243.21 3.56% No

7 J.M.Addo And Sons Ltd 225.00 3.30% No

8 Gracure Pharmaceuticals Limited 187.49 2.75% No

9 Missionfor Essential Drugs & Supplie| 169.53 2.48% No

10 |Avesta Pharma Pvitd. 88.79 1.30% No

Total 6,106.15 89.46%

*As certified by our Statutory Auditor, Mkeyur Shah & Associatedde their certificate date8eptembet9, 2024
AOur Company had sent an email with respect to their approval disclosing theirinahis Prospectus. As on date of this Prospectus, we have not
received any objectioor communication with respect to tekame

As a turnkey soluti on -todermp aarey,yowe oat eolal efidd eesn \ginr o
cleanroom solutions provider with the ability to provide end to end solution encompassing designing, engineering,
procurement, installation, testing, comssioning, management and operational support for a wide range of
customers primarily in the pharmaceutical, healthcare, hospital and biotech sector across India and internationally.
Our business operations are highly dependent on our customers arsd thfealoy of our customers may adversely

affect our sales and consequently on our business and results of operations. The loss of one or more of these
significant or key customers or a reduction in the amount of business we obtain from them could daeesan a

effect on our business, results of operations, financial condition and cash flows. We cannot assure you that we
will be able to maintain historic levels of business and/or negotiate and execute long term contracts on terms that
are commercially vidle with our significant customers or that we will be able to significantly reduce customer
concentration in the future. Any decline in our quality standards, growing competition and any change in the
demand, may adversely affect our ability to retain tHaf®m 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 generatad fleese customers might change, as we continue to add new
customers in the normal course of business. Though we believe that we will not face substantial challenges in
maintaining our business relationship with them or finding new customers, there caagseirance that we will

be able to maintain long term relationships with such customers or find new customers in time.

2. The Company is dependent on few suppliers for purchase of product. Loss of any of these large suppliers may
affect our business operatits.
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OQur top ten suptidOlea lsh B2mH5 takkhgatdu R86.38 lakhsrepresentingg6.14%,
58.12%and60.83% of our total purchaser the Fiscal2024, Fiscal2023 andFiscal2022, respectively based on
Restated Financial Statements.

For the Financial Year 202324

1 | Hvax Engineering 2,544.22 37.64% Yes
2 |lIsovax Technologies 311.93 4.61% Yes
3 | Indu lonpure (India) Pvt.Ltd. 131.03 1.94% No
4 | Heeqay Airconditioning Company 128.44 1.90% No
5 | Carrier Aircondition &RefrigerationLtd 118.37 1.75% No
6 | Vashi Integrated Solutions Ltd. 114.68 1.70% No
7 | Euroclima India Pvt.Ltd. 112.90 1.67% No
8 | Asawa Insulation Pvt. Ltd. 111.61 1.65% No
9 | Citizen Industries Limited 111.53 1.65% No
10 | Akash Wood Works 110.09 1.63% No
Total 3794.80 56.14%

*As certified by our Statutory Auditor, MKeyur Shah & Associatesde their certificate date@eptember 12024
~Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date gffe¢bisfnee have not
received any objectioor communication with respect to the same

For the Financial Year 202223

1 Hvax Engineering 2,546.55 36.76% Yes
2 Isovax Technologies 454.94 6.57% Yes
3 Naman Enterprises 159.50 2.30% No
4 Elantas Beckndia Ltd. 149.99 2.17% No
5 Akash Wood Works 134.67 1.94% No
6 Bry Air (Asia) Pvt Ltd 130.17 1.88% No
7 Hydopure Systems Pvt.Ltd 128.95 1.86% No
8 Mechmaark Filtech India Pvt.Ltd. 122.80 1.77% No
9 Kotadwala Corporation 99.66 1.44% No
10 |Dsitc Electrico LLP 98.30 1.42% No
Total 4,025.51 58.12%

*As certified by our Statutory Auditor, MKeyur Shah & Associatesde their certificate dateGeptembet9, 2024
AOur Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date spp¢bis$rve have not
received any objectioor communication with respect to the same

For the Financial Year 202122

1 Hvax Engineering 1,721.43 31.77% Yes
2 Naman Enterprises 435.45 8.04% No
3 Kotadwala Corporation 281.18 5.19% No
4 JenanilTradelink LLP 167.13 3.08% No
5 Shyam Udyog 151.82 2.80% No
6 Akash Wood Works 114.57 2.11% No
7 Asawa Insulation Pvt. Ltd. 111.79 2.06% No
8 Bry Air (Asia) Pvt Ltd 111.20 2.05% No
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9 Multicab Corporation Pvt. Ltd. 105.45 1.95% No
10 |Systemair India Pvt Ltd 96.36 1.78% No
Total 3,296.38 60.83%

*As certified by our Statutory Auditor, MKeyur Shah & Associatedde their certificate date8eptember 12024
AOur Company had sent an email with respect to their appmigalosing their name in this Prospectus. As on date of this Prospectus, we have not
received any objection or communication with respect to the.same

We cannot assure that we will be able to get the same quantum and quality of suppliesuppbey at all, and

the loss of supplies from one or more of them may adversely affect our purchases of stock and ultimately our
revenue and results of operations. However, the composition and amount of purchase from these suppliers might
change as we ctinue to seek new suppliers for our product for better quality and price in the normal course of
business. Though we believe that we will not face substantial challenges in maintaining our business relationship
with them or finding new suppliers, there cha no assurance that we will be able to maintain long term
relationships with such suppliers or find new suppliers in time.

Significant portion of our suppy are from our related parties beingHVAX Engineering and Isovax
Technologies

For theFiscal 2024, Fiscal2023 and Fiscal 202, our top ten (10) suppliers contribdtg6.146, 58.12%and
60.83% of our total purchagespectively based dheRestated Financial Statemerisrther, our supplies from
related parties being HVAX Engineering and Isovax Technologies foFitual 2024, Fiscal2023 and Fiscal
2022 are as follows:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

i n % i n % in L %
Related party 2,807.74 41.54 3,001.49 43.33 1,721.43 31.77
Unrelated party 3,951.97 58.46 3,925.27 56.67 3,697.73 68.23
Total Purchase 6,759.71 100.00 6,926.76 100.00 5,419.16 100.00

For further details, se@Restated Financial StatementsNote 29 Related Partyransaction® on pagel92

Significant dependency on related party for our purchasssresult in conflict of interest in allocating business
opportunities amongst our Company, Group compather entities of our Bmoterin circumstances where our
respective interests diverg&/e cannot assure you that our Promoters and Directors will not provide competitive
services or otherwise compete in business lines in which we are already present or will enter intouretioe fut
supply equipment or material at more competitive price to our competitors or supply equipment or material to us
on time or at all. In the event that any conflicts of interest arise, our Promoters and Directors may make decisions
regardingouroperatons, fi nanci al structure or commerci al tr a
interest. It may also enable a competitor to take advantage of a corporate opportunity at our expense. Such
decisions could have a material adverse effect onbasiness, financial condition, results of operations and
prospects. Should we face any such conflicts in the future, there is no guarantee that they will be resolved in our
favour. Any such present and future conflicts could have a material adverse @ifectr business, results of
operations and financial condition. For further detsdefiOur Group Companies/Entitied o n 259a g e

We have experienced significant working capital requirements in past and may continue to experience in future
also. If we experience insufficient cash flows from our operations or are unablborrow to meet our working
capital requirements, it may materially and adversely affect our business, cash flows and results of operations.

The business of our Company is wor ki408/.42 a&ih®58.06 ilnt e
lakhsand 715. 19 | ak 88526, 1828%amd$0e48% df auigrevenue from operations for Hiscal

2024, Fiscal 2023 and Fiscal 2022, respectively. The successful operation of our business heavily relies on
significant working capital, wich is essential for various aspects, including financing project operations,
inventory management, and the purchase of raw materials and may continue to so in future also. However, changes
in credit terms and payment delays can adversely impact our \garkjital, resulting in lower cash flows and
increased funding requirements. Inadequate financing of our working capital needs may arise due to several
factors, such as delays in disbursements under financing arrangements, higher interest rates,inscnesmsed

costs, or borrowing and lending restrictions. Such circumstances could have a material adverse effect on our
overall business, financial condition, and prospects.

Furthermore, our working capital requirements may escalate if certain contr&ctslleamnce payment terms or
contain payment schedules that shift payments towards project completion, thereby imposing additional financial
burdens. Another aspect influencing our working capital are delays in receiving progress payments or obtaining
guarantees in the form of letters of credit from clients can significantly impact our working capital needs.
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The combination of these factors places a substantial demand on our working capital, making its management and
optimization a critical aspect of our bess strategy. As such, we continually strive to enhance our financial
management practices to effectively address working capital challenges. By closely monitoring credit terms,
payment schedules, and contract agreements, we aim to mitigate riskstedseitla fluctuations in working

capital requirements. Additionally, prudent financial planning, exploring diverse financing options, and
maintaining strong relationships with financial institutions are key factors in managing our working capital
efficienty. Despite our proactive measures, there can be no assurance that working capital fluctuations will not
impact our business operations or financial performance. For details related to working capital requsesment,
fiObjecsofthe Issu® on 8p age

We sourcea large part of our new orders from our relationshipsith customers, both present and past. Any
failure to maintain our longstanding relationships with our existing customers or forge similar relationships
with new ones would have a material adverse effect on our business operations and profitability.

We beliee that our focus on completing projects in a timely manner and on quality has helped us build strong
relationships with our customers and bolster our reputation in the industry in which we operatew $aci,ce

all of the projects that we execute @ clients are sourced through nomination i.e. where customers with whom
we have an existing relationship or new custonadrs we winthrough our marketing and sales effort.

Fiscal 2024 Fiscal 2023 Fiscal 2022
Peniieulers No. of i No. of i 1 No. of i
Customers| Lakhs | Customers| Lakhs | Customers| Lakhs
Revenue  from  Existing 7 4761.25 23 6,026.71 21 4,379.74
customer
Revenue from new customer 36 5844.38 21 3,566.21 36 2,446.19

*As certified by our Statutory Auditor, Meyur Shah & Associatedde their certificate dateGeptember 19, 2024

If any of our relationships with our existing customers were to be altered or terminated and we are unable to forge
similar relationships with new customers in the future, our business, financial condition, results of operations,
cash flows and business prospects could be materially and adversely affected.

Our current Order Book does not guarantee full realization of future oroe. Some orders may be subject to
modifications, cancellations, delays, holds, or partial payments by customers, which could have adverse effects
on our operational results

Our Order Book represents the value of secured contracts yet to be executedecdic date, providing insight

into our future expected revenues. AsAumgust 01, 2024we have gendingorder booko f 15364.47lakhs

However, it is crucial to note that the calculation and presentation of the Order Book may vary from other
companies, including our competitors. Successful execution of the Order Book depends on adhering to contractual
obligations, including delivery schedules and quality requirements. Failure to meet these terms, whether actual or
perceived, may result in mditiations, cancellations, or delays of our current orders and potential penalties.

Additionally, project execution relies on the cooperation of customers and other service providers involved.
Factors beyond our or our clients' control, such as permit slelayractical difficulties, may lead to project
postponements or cancellations. Due to uncertainties in project execution, we cannot accurately predict when, if,
or to what extent a project will be completed, impacting the income and profits derivetthéraontracts. Delays

can also lead to payment delays or refusals, affecting expected margins.

We appoint contract labour for carrying out our operations and we may be held responsible for payment of
wages of such workers, if the independent contractonotigh whom such workers are hired default on their
payment obligations. Such obligations could have an adverse impact on our results of operations, cash flows
and financial condition.

We operate in a labotintensive industry and hire contract employeeseriain projects. As dhugust31, 2024,

we have 25permanent employees adtlitemporaryemployeesn addition to the contract labours that we employ

in our projectsThe number otontractdabourers employed by us varies from time to time based on the nature
and extent of work we are involved ifihere can be no assurance that we will not experience disruptions to our
operations due to disputes or other problems with our work force swsthlkas, work stoppages or increased

wage demands, which may adversely affect our business. In addition, we enter into contracts with independent
contractors to complete specified assignments and these contractors are required to source the labgutonecessar
complete such assignments. If we are unable to negotiate with the labour contractors or if there is any shortage or
disruption in the availability of labour, it could result in work stoppages or increased operating costs as a result of
higher than amtipated wages or benefits. We also require adequate supply of labour for the timely execution of
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our projects. We employ contract labourers at ousite project in India and outside Indias on date of this
Prospectus, our Company had not entered amydl agreement with contractor for laboficcordingly, we are

subject to labour legislations of the respective countries. India has stringent labour legislation that protects the
interests of workers, including legislation that sets forth detailed puoegdor establishment of unions, dispute
resolution and employee removal and legislation that imposes certain financial obligations on employers upon
retrenchment.

Although we do not engage thesmntractiabourers directly, we may be held responsibleafoy wage payments

to be made to such labourers in the evemtefsult by sucHabourcontractos, including any incorrect disclosure

by suchabour contractorwith respect tahe applicability of the provision of the CLRA, as amended. All contract
labourers engaged at oan-site projectsare assured minimum wagtsat are fixedby the relevant state and
central governments, and any increase in such minimum wages payabkr of pfrmanent employment or the
unavailability of the required number of contract labourers, may adversely affect the business and future results
of our operation may adversely affect our results of operations.

Our Company has reported certain negativash flows from its operating activity, investing activity and
financing activity, details of which are given below. Sustained negative cash flow could impact our growth and
business

Our Company had reported certain negative cash flows in previous ygarsthe Restated Financial Statement,
as stated below:

(~ in Lakh:
Particular Fiscal 2024 Fiscal 2023 Fiscal 2022
Cash flow from/ (used in) Operating Activities (1,22403) (362.49 (84.12)
Cash flow from (used in) Investing Activities (167.73) (23.00) 169.72
Cash flow from / (used in) Financing Activities 987.42 611.83 248.68

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 amdke new investments without raising finance from external
resources. Since our Company is in a growth phase, our working capital requirement has increased in tandem and
this has resulted in negative cash flow from operations iniwal2024, Fiscal2023 andFiscal2022. We may

continue to have negative operating cash flows in future. If our Company is not able to generate sufficient
operating cash flows, it may adversely affect our business and financial operations. For further details, see
fiRestated fancial StatementRestated Cash Flow Statemént o n 192a g e

Our Promoters, Directorsand Key Managerial Personnel may have interests other than reimbursement of
expenses incurred and receipt of remuneration or benefits from our Company. Certain of our Promoters and
Directors may have interests in entities, which are in businesses similauts and this may result in conflict

of interest with us

Our Promoters and DirecterBlirbhaynarayan SingfChairman andWhole timeDirector) andPrayagdatt

Mishra (Managing Director) are interested in our Company to the extent: (i) that tlaee pomoted our
Company; (i) of the Equity Shares held by thé@mour Company and dividend payable, if any, and other
distributions in respect of the Equity Shares held by them or the shareholding of their relatives; (iii) of
remuneration and reimbursemeritexpenses, if any, payable to thamd;(iv) of unsecured loangrovided by

them to our CompanyFurthermore, our Promoters, Directors, Key Managerial Personnel may also be deemed to
be interested in arrangements entered into by our Company with entities in which they or their relatives hold
directorships or partnership interestar further detds, seefiOur Managemend, Out Promoters and Promoter
Groupd fiOur Group Company on pagel69, 184and259, respectively

Our Promoters and Directors have interests in entities, to the extenheof ghareholding and/or
directorships/partnership, which are in businesses similar to ours and this may result in conflict of interest with
us. For instance, HVAX Engineering, PNX Enterprise ldriIsovax Technologieare engaged in similar line

of business in which our Company operatasither, we rely on these entities for our supply requirements and
purchase from these entities wkis54%0f our total purchase for tHéscal 2024We cannot assure you that our
Pronoters and Directors will not provide competitive services or otherwise compete in business lines in which we
are already present or will enter into in the future or supply equiparenaterial at more competitive price to

our competitor®r supplyequipmet or material on time or at alh the event that any conflicts of interest arise,

our Promoters and Directors may make decisions regarding our operations, financial structure or commercial
transactions that may not Itimayalsorenablela conspétitortetike daddaetags 6 b
of a corporate opportunity at our expense. Such decisions could have a material adverse effect on our business,

30



10.

11.

financial condition, results of operations and prospects. Shoufédweeany such conflicts ithe future, there is
no guarantee that they will be resolved in our favour.

Our historical performance is not indicative of our future growth or financial results and we may not be able
to sustain our historical growth rates or effectively execute ouat#tgies, which may adversely affect our
business and financial results.

We have expanded our operations and experienced considerable growth in the past, details of which are more
particularly set out in the tables below:

(™ Lakhs)
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from operations 10,606.13 9,592.92 6,825.93
YoY growth (%) 10.56% 40.54% 12.36%

As we continue to grow our business, we will need to continuously invest in relationshipbirgiibarties that

are important to our business other participants in our network. We will also need to continue to expand, train,
manage and motivate our workforce in India and internationally. Furthermore, to support our business and
expansion plans, waay have to implement a variety of new and upgraded managerial, operating, technology,
procedures and controls, which in turn may lead to higher costs. These initiatives will also require our management
to devote additional time and resources towardstefferts. There is no assurance that we will be able to sustain

the levels of revenue growth that we have witnessed in the past. Further, we cannot assure you that our growth
strategies will be successful, or that we will be able to integrate them witbxa@iing systems. A failure to
maintain adequate internal controls or execute any of our strategies effectively may adversely affect our business
and prospects.

We may not be able to successfully address customer demands and preferences and ouparieaceenay

not be adaptable to these growth plans. We may not be able to grow our operations or recoup our investments with
respect to our growth plans in the time anticipated or at all. We may also experience a decline in the growth rate
of our revenug due to factors such as insufficient growth in the number of customers, an increase in competition,
a decrease in the growth of our overall market, a failure to capitalize on growth opportunities, an increase in
operational costs, a slowdown in the Ind@nglobal economy and an increase in government and regulatory
restrictions. These factors may have an adverse effect on our business, financial results and prospects

Our Company has entered into related party transactions in the past and may contirdgego in future. There
can be no assurance that such transactions will not have an adverse effect on our results of operations, and
financial condition.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related
parties. These transactions include remuneration to Directors and Key Managerial Personnel and transactions with
other ventures of our promoteiGroup companies in which certain Key Managerial Personnel have significant
influence.

The cktails of Related Party Transactiare as set below;

(™ Ldkhs)
Transaction for | Transaction for | Transaction for
Particulars Period Ended Period Ended Period Ended
On 31-03-24 On 31-03-23 On 31-03-22

Remuneration/Salary/Perquisite
Nirbhaynarayan Singh 127.50 113.00 107.95
Prayagdatt Mishra 128.31 113.81 108.76
Abha Singh 30.00 23.76 22.62
SudhaMishra 30.00 23.76 22.62
Anandan Sengundamudaliar 0.51 - -
Priyank Goradia 0.36 - -
Unsecured Loan Taken
Nirbhaynarayan Singh 10.00 21.00 5.85
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Prayagdatt Mishra

7.00

Unsecured Loan Repaid

Nirbhaynarayan Singh

11.00

21.00

3.85

Prayagdatt Mishra

7.00

Loan & advances Given

Abha Singh

9.00

Loan & advances Received back

Abha Singh

9.00

Rent Expenses

PNX Enterprises LLP

10.00

Labour Charges

HVAX Engineering

0.14

8.05

Other Expenses

HVAX Engineering

49.55

Professional Fees

PNX Enterprises LLP

323.66

Rental Income

Pharind Pharmaceuticals Pvt Ltd.

1.40

4.20

2.80

Advance to Suppliers

Isovax Technologies

0.60

Purchase

HVAX Engineering

2,495.81

2,546.55

1,713.53

Isovax Technologies

311.93

454.94

Purchase (Capital Goods)

Nirbhaynarayan Singh

3.20

Prayagdatt Mishra

Anjali Singh

HVAX Engineering

123.83

Sales

HVAX Engineering

Isovax Technologies

Sale (Capital Goods)

Prayagdatt Mishra

174.10

HVAX Engineering

129.81

Anjali Singh

160.05

Deposit Received (Repaid)

Pharind Pharmaceuticals Pvt Ltd.

(2.00)

2.00

Reimbursement

Nirbhaynarayan Singh

17.29

7.14

27.55

PrayagdatMishra

11.92

14.11

16.43

Isovax Technologies

0.43

0.66

Pharind Pharmaceuticals Pvt Ltd.

37.86

59.51

46.34

HVAX Engineering

13.60
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Deposit Given

PNX Enterprises LLP 30.00 - -
Details of Balance Outstanding at the end of Period:
(7 Lakhs)
5 | 555 | &5
Unsecured Loan
Nirbhaynarayan Singh 1.87 2.87 2.87
Prayagdatt Mishra 0.85 0.85 0.85
Salaries Payable
Nirbhaynarayan Singh 6.65 5.87 7.48
Prayagdatt Mishra 6.68 5.47 2.82
Abha Singh 1.95 1.54 1.53
Sudha Mishra 1.95 1.63 1.53
Anandan Sengundamudaliar 0.25
Priyank Goradia 0.22
Security Deposit (Rent)
Pharind Pharmaceuticals Pvt Ltd. (Deposit - 2.00 2.00
PNX Enterprises LLP 30.00 - -
Trade payables
HVAX Engineering - - 133.14
Pharind Pharmaceuticals Pvt Ltd. - - 0.28
Advances to Creditors
HVAX Engineering 49,54 81.09 -
Isovax Technologies 257.17 305.18 0.60
Creditors For expenses
PNX Enterprises LLP 5.80 - -
Whil e our Company confirm that all the related part

and they are in compliance with thelevant provisions of Companies Act, 2013 and other applicabk Veev

cannot assure you that we might have obtained more favorable terms had such transactions been entered into with
unrelated parties. While we will conduct all related party transactiostisting of the Equity Shares subject to

the Boardds or Shareholdersdé approval, as applicabl
provisions of Companies Act, 2013, as amended, provisions of the SEBI Listing Regulatiortsearghplicable

law, such related party transactianay potentially involve conflicts of interest. Our Company will endeavor to

duly address such conflicts of interest as and when they may arise, however, we cannot assure you that such
transactions, individually or in the aggregate, may not involve patertthflict of interest which will not have an
adverse effect on our business, results of operations, cash flows and financial condition. Furthermore, it is likely
that we may enter into related party transactions in the fufdnde nosuch instancéasoccurred in the past,

related party transactions may potentially involve conflicts of interest which may be detrimental to and have an
adverse impact on our Company. In respect of loans or advances that our Company and Subsidiaries provide to
related par@s, there can be no assurance that we will be able to recover all or any part of such loans or advances
which, if unrecoverable, may have an adverse effect on our business, results of operations, cash flows and financial
condition.

For details of transaahs already executed by our Company with our Promoters, Directors and Group
Companies/Entities during last three yeaeefiAnnexure 291 Related PartyTransactiod under t he Ct
t i t Restated RinanciaStatements pagel92
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13.

Our global operations expose us to humerous and sometimes conflicting legal and regulatory requirements,
and violation of these regulations could harour business.

Since, we have business operations in countries nafigéria, Ethiopia, UAE, Ghana, Kenya, Nepal, New
Zealand, Nigeria, Saudi Arabia, Sri Lanka, South Africa, Tanzania, Uganda, Zimbstow&g are subject to
numerous, and sometimes coctilig legal requirements on matters as diverse as import/export controls, content
requirements, trade restrictions, the environment tariffs, taxation, sanctions, government affaicsrgstton,

whistle blowing, internal and disclosure control obligati, data protection and privacy and labour relations and
certain regulatory requirement s -QGomgianceavithehese rpguiatiorisi ¢t
in the conduct of our business could result in fines, penalties, criminal saneti@mst us or our officers,
disgorgement of profits, prohibitions on doing business and have an adverse impact on our reputation. Gaps in
compliance with these regulations in connection with the performance of our obligations to our clients could also
result in exposure to monetary damages, fines and/or criminal prosecution, unfavourable publicity, restrictions on
our ability to process information and allegations by our clients that we have not performed our contractual
obligations. Due to the varying geee of development of the legal systems of the countries in which we operate,
local laws might be insufficient to defend us and preserve our rights.

We could also be subject to risks to our reputation and regulatory action on account of any unettigaracts

of our employees or other related individuals. We are subject to risks relating to compliance with a variety of
national and local laws, including multiple tax regimes, and employee health, safety, wages and benefits laws.
Our failure to comply wh applicable regulatory requirements could have a material adverse effect on our
business, financial condition and result of operatid@sr failure to comply with applicable regulatory
requirements could have a material adverse effect on our businesgidincondition and result of operations.

While we have not been subject to any such risk in the past, there can be no assurance that we will not be subject
to any of the aforesaid risk which can have a material effeotiobusiness, financial conditipand operational

results

Further, there may be certain developments in the industries in which our customers operate which in turn may
have an impact on our sales from exports. There may be imposition of certain tariffs, quotas and other tariff and
nontariff trade barriers on our activities in jurisdictions in which we operate or seek to undertake projects and we
may face trade restrictions in the jurisdictions where we operate. We cannot assure you that the countries where
we seek to sell our prodts will not impose trade restrictions on us in future. We may also be prohibited from
exporting to certain restricted countries that may be added to a sanctions list maintained by the Government of
India or other foreign governments, such as the Speciddlgignated Nationals and Blocked Persons list
maintained by the Office of Foreign Assets Control of the US Department of Treasury in the United States. Any
such imposition of trade barriers may have a material adverse effect on our business, finaditiah cord

results of operations.

These risks may impact our ability to expand our exports in different regions and otherwise achieve our objectives
relating to our export operations. Expansion into a market outside of our current operation couldigedficens

capital expenditures and have a material effect on our capital structure and financial condition. If we pursue an
international expansion opportunity, we could face internal or external risks, including, without limitation
compliance with multife and potentially conflicting foreign laws and regulations, import and export limitations
and limits on the repatriation of funds. We may be unsuccessful in developing and implementing policies and
strategies that will be effective in managing these rliiskesach country where we have business operations. Our
failure to manage these risks successfully could adversely affect our business, operating results and financial
condition. Furthermore, we may face competition in other countries from companieawbahbre experience

with operations in such countries or with international operations generally. If we are unable to successfully
develop or manage our international operations, it may limit our ability to grow our international business.

Our warehouse, fom where we operate is not owned byhug taken on leave and license basis. Our inability
to renew the leave and license agreements or any adverse impact on the title or ownership rights of our
landlords / owners in relation to these premises may impedeoperations.

Our warehouse from where we operate are on premises that have been taken on leave and license/ lease from third
parties. Upon expiration of the leave and license agreements for each of our premises, we will be required to
negotiate the termand conditions. Our leave and license agreements are renewable on mutually acceptable terms
and upon payment of such rent escalations as stated in the agreements. Any delgyagmmson of rent may

result in vacation of the propertyollowing are theletails of our warehouse which is not owned by our Company:

34



14.

Sr. |Document| Name of Name of Description of Usage Purposg Rent( | n| Tenure
No. Date Lessor Lessee Property
1. | March 30, |Veena Guptg HVAX H. No 364, GalaNo| Warehouse | 4,46,040/ |33 months
2024 Technologiegand 3, Bldg. No per month | w.e.f.
Limited (164,169, Indial April 01,
Corporation, Dapod 2024
Road, Gundav Al
Village  Bhiwandi,
(Municipal
Corporation.),
Bhiwandi, Thane
421302
2. | December|Veena Gupm HVAX H. No 364, GalaNo{ Warehouse | 4,02,000/ |33 months
12, 2023 Technologiegand 5, Bldg. No per month | w.e.f.
Private 164,169, Indiar January
Limited |Corporation, Dapod 01, 2024
Road, Gundav Al
Village  Bhiwandi,
(Municipal
Corporation.),
Bhiwandi, Thane
421302
3. 901, 9th Floor, Lodh For the 5
February PNX HVAX Supremus iThin}
. . : 5,00,000/ | year from
15, 2024 | Enterprises |TechnologiegTechno Campu Commercial usg
S o . per month | February
Limited Limited |Kanjurmarg (E 15. 2024
Maharashtra 40004 '
4 B wing, 203, 2 For 11
months
Floor  Wollywood w.e.ffrom
Septembet Aarti _ HVAX _ Co_mplex_ Meerquest House fo 12,000 per | Septembe
Ratanshi |TechnologiegBhiwandi Wadg employee
04, 2024 - L . month 01, 2024
Shah Limited |Road, Shirishpadiaccommodatior .
and ending
Wada, Palghat y
491303 on July 07
2025

In the event that we are required to vacate our current premisegould be required to make alternate
arrangements for our infrastructure and there can be no assurance that the new arrangements will be on
commercially acceptable terms. Further, relocatibmany part of our operations may cause disruptions to our
business and may requsgnificant expenditure. If we are required to relocate our business operations, we may
suffer a disruption in our operations or have to pay increased charges, which could have an adverse effect on our
business, results of operations, financial conditind cash flows.

Our adherence to strict quality requirements is essential as any failure to comply with these standards could
result in the cancellation of existing and future orders. Moreover, unsatisfied clientele can significantly impact
our business operations and fute prospects.

Adherence to quality standards is crucial for our business to maintain strong relationships with customers and
ensure their satisfactioAdherence to quality standards is crucial for our business to maintain strong relationships
with custaners and ensure their satisfactigve have Quality systems and controls in place as a turnkey solution
company with ISO 9001:2015 Quality Management Systems as per ROHS Certifications Private Limited. Further,
we endeavour for continual improvement byldaling P.D.C.A. Cyle (Plan, Do, Check, Act) and also by
complying to various other Quality Management Principieslure to achieve or sustain compliance with these
standards can lead to adverse consequences, including a potential decrease in ordetsffromc | i ent 6 s .
may prefer competitors who consistently meet quality requirements, which can harm our reputation and market
position.Failure to achieve or sustain compliance with these standards can lead to adverse consequences, including
a potent a | decrease in orders from our clientds. Clien
requirements, which can harm our reputation and market position.

In the event of a degradation in quality, we may face legal disputes and commerttietscdarther impacting
our business and financial condition. Inadequate insurance coverage for potential liabilities may also expose us to
financial risks, affecting our overall financial performance.
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Maintaining positive and ongoing relationships witistomers and strategic partners is essential for our business
continuity. Any disruption or failure to maintain these relationships could have adverse effects on our business,
financial condition, and operational results. Personal relations with chetstender processes have been a
significant source of contracts for us in the past fiscal years. To sustain this trend, we must diligently manage our
reputation and ensure a track record of successful project execution. Failure to do so may resaly in losi
opportunities to bid on limited tenders from both existing and potential clients, negatively impacting our growth
prospects.

Moreover, the termination of existing contracts at the sole discretion of clients could be detrimental to our
reputation and gneth potential. Clients appointing other companies to complete balance work may lead to
revenue losses and hinder our ability to secure future projects.

Our business requires us to obtain and renew certain registrations, licenses and permits from goveramdent
regulatory authorities and the failure to obtain and renew them in a timely manner may adversely affect our
business operationsWe require a number of approvals, NOCs, licenses, registrations and permits in the
ordinary course of outbusiness. Some of the approvals are required to be obtained by our Issuer Company and
any failure or delay in obtaining the same in a timely manner may adversely affect our operations

Our business operations require us to obtain and renew, from timeet@énain approvals, licenses, registrations

and permits under central, state and local government rules in India, generally for carrying out our. lBusiness
majority of these approvals are granted for a limited duration. While we are required to ohtaither of
approvals for legally conducting our business operations and we shall submit the applications for renewal of such
approvals, as and when required, during the course of our business operations, we cannot assure you that we will
be able to obtaiapprovals in respect of such applications, or any application made by us in the future. If we fail

to obtain such registrations and licenses or renewals, in a timely manner, we may not then be able to carry on
certain operations of our business, which rhaye an adverse effect on our business, financial condition and
results of oper aGoveromestandOther Statigoryahpplogals osne2&3. &igr Eompany

has applied for few approvals for name change which are currently in the name of HVAX Techriotvgits

Limited. If we fail to obtain such registrations and licenses or renewals, in a timely manner, we may not then be
able to carry operains of our business, which may have an adverse effect on our business, financial condition
and results of 0 p e Gomernmenh and OtHe Statutdrg Approvials ,0 n s25aTod
approvals required by us are subject to numerous conditions and we cannot assure you that these would not be
suspended or revoked in the event of wompliance or alleged noncompliance with any terms or conditions
thereof,or pursuant to any regulatory action. Any failure by us to comply with the applicable regulations in the
future, or if the regulations governing our business are amended, we may incur increased costs, be subject to
penalties, have our approvals and permeigoked or suffer a disruption in our operations, any of which could
adversely affect our business. In case we fail to comply with these requirements, or a regulator alleges non
compliance with these requirements, we may be subject to penalties andlmgseeay be initiated against us.

The introduction of additional government control or newly implemented laws and regulations, depending on the
nature and extent thereof and our ability to make corresponding adjustments, may adversely affect our business,
results of operations and financial conditions. These laws and regulations and the way in which they are
implemented and enforced may change from time to time and there can be no assurance that future legislative or
regulatory changes will not have an atse effect on our business, financial condition, cash flows and results of
operations.

We have submitted certain applications to various regulatory authorities seeking approvals and licenses. For
details, seefiGovernment and Other Statutorpproval® on page253 There can be no assurance that the
relevant authorities will issue such permits or approvals to us or that they will be issued on tither, Ehese

permits, licenses and approvals are subject to several conditions and we cannot assure you that we will be able to
continuously meet the conditions, which may lead to cancellation, revocation or suspension of relevant
permits/licenses/approvalFailure on our part to renew or maintain such permits, licenses or approvals may result

in the interruption of our operations and may have a material impact on our business.

In the future, we may also be required to obtain new permits and approvaly fmroposed operations. While

we believe that we will be able to obtain such permits and approvals as and when required, there can be no
assurance that the relevant authorities will issue any of such permits or approvals in-fhentienenticipated by

us or at all. Failure by us to maintain or obtain the required permits or approvals, may result in the interruption of
our operations or delay or prevent our expansion plans and may have a material and adverse effect on our business,
financial condition andesults of operations.
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As we continue to grow, we may not be able to effectively manage our growth and the increased complexity of
our business, which could negatively impact our brand and financial performance.

Our growth strategies a@mbitious and have the potential to place significant demands on our management,
administrative, technological, operational, and financial infrastructure. As we expand our business, there is a risk
that we may face challenges in maintaining the qualityusfservices. The success of our growth strategies is
subject to various factors, including business developments, securing new projects, timely project completions,
investment opportunities, and unforeseen contingencies. We acknowledge that thereiffiaylbegand delays

in executing our growth plans due to factors beyond our control, such as the availability of human and capital
resources, delayed or npayment by clients, failure to accurately identify market trends, cost escalations for raw
materals and fuel.

The execution of our projects may also be affected by delays arising from unanticipated circumstances or
unforeseen risks, leading to potential delays and increased costs. We cannot guarantee that we will always meet
the expectations of owlients or execute our growth strategy on time and within estimated costs. To effectively
manage our growth, we recognize the need to implement and improve operational systems, procedures, and
controls. However, as we expand and diversify, there is ajidgghat we may face challenges in implementing,
managing, or executing these initiatives efficiently and in a timely manner. Such challenges could result in delays,
increased costs, and potential compromises in service quality, which may adversetyuaffesults of operations

and reputation.

Moreover, if we raise additional funds for our growth through debt financing, it will increase our interest and debt
repayment obligations, potentially limiting our access to cash flow from operations anchetires of financing.

The availability and costs of financing are subject to various economic and financial market conditions, investor
confidence, and the success of our ongoing projects.

It is essential to acknowledge that our management may reassesy strategies, and any changes in our
approach could impose significant strain on our resources and operations. There is also a risk that we may not
achieve the targeted operational levels from our future projects. The successful execution of ourrgtegitsst

is not guaranteed, and there are inherent uncertainties associated with such endeavors. If we encounter challenges
or fail to execute our growth plans effectively, it could materially and adversely impact our business, prospects,
and results of ogrations.

If we are unable to identify consumer demand, project timeline accurately and maintain an optimal level of
inventory, our business, results of operations, cash flows and financial condition may be adversely affected.

Our Company is engaged inferfing turnkey solutions and accordingly, the success of our business depends upon
our ability to anticipate and forecast consumer demand and trends, and the time to execute the project. Any error
in our forecast could result in either surplus stock, wiiehmay be unable to utilise in our projects in a timely
manner, or at all, or understocking, which will affect our ability to meet the project deadline. We plan our inventory
and commence our design process prior to start of the project and estimasdesurased on the forecasted
demand. We have purchase inventory and store at our warehouse in line with the demand schedule for our ongoing
and anticipated projects. An optimal level of inventory is important to our business as it allows us to complete the
projects in a timely manner or respond to consumer demand effectively. In general, the orders are placed a few
days before the actual delivery of products. Ensuring availability of our products requires prompt turnaround time
and a high level of coordinah amongst manufacturers, warehouse management and physical stores and staff.

Based on our Restated Financial Statement, our inventories as of March 31, 2022 and March 31,M8&%hand
31,2024was 4941 50 0@aRh64 | 2R09.85akhsaFurther, our inventoryurnoverratio was
4.74 times, 3.67 times ardd37times,respectivelyfor the corresponding period.

While we aim to avoid undestocking and ovestocking through our inventory our estimates and forecasts may

not always be accumtlf we fail to accurately fore demand, we may experience excess inventory levels or a
shortage of products available unsold inventory may have to be sold at a discount or difaaotieded potent

losses. We cannot assure you that we will be able to sell surplus stock in a timely me which in turn may adversely
affect our business, results of operatiaashflows.

None of our Directors have prior experience of being Birector of a listed company.

None of our Directors have prior experience of being a Director of a listed company. Further, our Independent
Directors do not have the experience of being directors/ holding directorships of listed companies.

Accordingly, they have limited exposure as regards managing the affairs of a listed company whigltidnter
entails several compliance requirements and scrutiny of affairs by shareholders, regulators and the public at large
that is associated with being a listed compakg/a listed company, our Company will be required to adhere strict
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standards pertaining to accounting, corporate governance and reporting that it did not require as an unlisted
company. Our Company will also be subject to the SEBI Listing Regulatiotich will require it to file audited

annual and unaudited quarterly reports with respect to its business and financial condition. If the Company
experiences any delays, we may fail to satisfy the reporting obligations. Further, as a publicly listed company
our Company will need to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, including keeping adequate records of daily transactions. In order to
maintain and improve theefied veness of our Companyds disclosure cc
over financial reporting, significant resources and management attention will be required. As a result, the Board
of our Company may have to provide increased attentioncto gtocedures and their attention may be diverted

from our business concerns, which may adversely affect our business, prospects, results of operations and financial
condition.

We face foreign exchange risks that could adversely affect our results of diperaand cash flows.

We have business operations in countries namkggria, Colombo,Ethiopia, UAE, Ghana, Kenya, Nepal, New
Zealand, Nigeria, Saudi Arabia, Sri Lanka, South Africa, Tanzania, Uganda, Zimbethv@ur export revenue

w a s 7690.89lakhs 7408nd59 6B3&Bh 47 | akihsbp, 7728%and®%42%df oun g
revenue from operations for the financial year ended on March 34, 202 and 202, respectively. Further,

our receivables in foreign currency asMarch 31 2024w a s1910.88lakhs representing6.7246 of our total

trade receivables. We are exposed to foreign currency fluctuation risk and foreign exchange gain/ (loss) was
42.22lakhs, (82.aid0) 1ha8sl akhs for the fi f&202Randa202, year
respectively.

Although, we closely follow our exposure to foreign currencies. We do not hedge our exipotatedity to

foreign currency as a result, ooperations, cash flows and financial performance could be adversely affected in
case these currencies fluctuate significantly. We may from time to time be required to make provisions for foreign
exchange differences in accordance with accounting standaodsfurther detailssee fiRestated Financial
Statementd  pagel92 In addition, the policies of the RBI may also change from time to time, which may limit

our ability to effectively hedge our foreign currency exposures and may have an adverse effecesultsusf
operations and cash flows. Any such losses on account of foreign exchange fluctuations may adversely affect our
results of operations and cash flows. Certain markets in which we sell our products may be subject to foreign
exchange repatriationnd exchange control risks, which may result in either delayed recovery or even non
realization of revenue.

Some of our Group Companies and our Promoter Group Entitideer ventures of our Promotegire engaged

in similar line of business. Any conflict ofnterest in future may occur between our group company or our
promoter group entitie®ther ventures of our Promoteand us may adversely affect our business, prospects,
results of operations and financial condition.

As a turnkey solution company, we arefiad e sta-dgenl i ver yo controlled enviro
cleanroom solutions provider with the ability to provide end to end solution encompassing designing, engineering,
procurement, installation, testing, commissioning, management and operastippairt for a wide range of
customers primarily in the pharmaceutical, healthcare, hospital and biotech sector across India and internationally
Our other promoter group entitieamelyHVAX Engineering PNX Enterprise LLRnd Isovax Technologiese
alsoengaged in the similar line of busineBsr instanceHVAX Engineeringand Isovax Technologies are our

major suppliers an@®NX Enterprise LLP is engaged in providing design and engineering consulting services.
Further we have not executed any ftmmpeteAgreement withGroup companypther entities of our Promoter

As a result, conflicts of interests may arise in allocating business opportunities amongst our Company, Group
company,other entitiesof our Promotelin circumstances where our respective irgevaliverge. In cases of
conflict, our Promoters may favour oGrroup companyother entities of our Promotér which our Promoters

have interests. There can be no assurance th@&roup companyother entities of our Promoteiill not compete

with our existing business or any future business that we may undertake or that their interests will not conflict
with oursor consolidate some of the operations of our Company with these estitiesuch present and future
conflicts could have a material adveeféect on our business, results of operations and financial condition. For
further detailsseefiOur Group Companies/Entities o n 259.a g e

If we are unable to service our debt obligations in a timely manner or to comply with various financial and
other covenants and other terms and conditions of our financing agreements, ¥ adversely affect our
business, prospects, results of operations and financial condition.

As of March 31, 2024our Company had total indebtedness in the form of short term anddongborrowings
o f 2,437.29akhs on restated basis. Our indebtedness could have several important consequences, including but
not limited to the following:
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1 a portion of our cash flosvmay be used towards repayment of our existing debt, which will reduce the
availability of our cash flows to fund working capital, capital expenditures and other general corporate
requirements;

our ability to obtain additional financing in the future easonable terms may be restricted;
fluctuations in market interest rates may affect the cost of our borrowings

there could be a material adverse effect on our business, financial condition and results of operations if we
are unable to service our indelteds or otherwise comply with financial and other covenants specified in
the financing agreements

Many of our financing agreements also include various conditions and covenants that require us to obtain consent
of the lenders prior to carrying out certaativities or entering into certain transactions. Certain covenants in
these agreements require us to obtain approval/permission from our lenders in certain conditions. In the event of
default or the breach of certain covenants, our lender has the apti@ke the entire outstanding amount payable
immediately. There can be no assurance that we will be able to comply with these financial or other covenants or
that we will be able to obtain consents necessary to take the actions that we believe aretoegpéede and

grow our business. For further details in this regaskfiAnnexure 7 & 7@ under chaReststead t i t |
Financial Statemeot o n 192a g e

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

As onMarch 31, 2@4, our Company has uns ed2lakbsdrom Diractoss thatare u nt i
repayable on demand to them. Such loans are not repayable in accordance with any agreed repayment schedule
and may be recalled by the relevant lenders at any time. Aiyunexpected demand or accelerated repayment

may have a material adverse effect on the business, cash flows and financial condition. For further details of
unsecured loans of our CompasgefiAnnexure 7 & 7.6 r espect i vel y RestatdcRnanciddapt er
Statementd o n 192a g e

Our lenders have charge over our movable and immovable properties in respect of finance availed by us.

We havesecured outstanding deeixcluding current maturity) f 2,434.57akhs as oiMarch 31, 2024nd we

have secured our lenders by creating charge over our movable and immovable properties. In the event we default
in repayment of the loans availed by us ang interest thereof, our properties may be forfeited by lenders. For
further information on the financing and loan agreements along with the total amounts outstasiiRgstated

Financial Statement8 o n 192a g e

Significant disruptions of information technology systems or breaches of data security could adversely affect
our business.

We depend upon information techagl/ systems and thirparty software, including interndétased systems, for

our business operations, and these systems facilitate the flow dimeahformation across departments and

allows us to make information driven decisions and manage perform@heesize and complexity of our
computer systems make them potentially vulnerable to breakdown, malicious intrusion and computer viruses. Any
such disruption may result in the loss of key information and disrupt our operations. In addition, our systems ar
potentially vulnerable to data security breaches, whether by employees or others that may expose sensitive data
to unauthorized persons. Such data security breaches could lead to the loss of trade secrets or other intellectual
property, or could lead tthe public exposure of personal information (including sensitive personal information)

of our employees, customers and others. Although we have not experienced any significant disruptions to, or
security breaches of, our information technology systemsamgaot assure you that we will not encounter such
disruptions in the future and any such disruptions or security breaches could have an adverse effect on our business
and reputation.

Our inability to collect receivables from owustomers or default in payment by them could result in reduction
of our profits and affect our cash flows.

While we generally monitor the ability of our customers to pay the caedihgements and limit theedlit to
reasonabl e extent based dimncalrtonditwraandpaymenbhistorg, fve neapstilh ¢ u
experience losseff customer fails to pay our duddependence on few key customers increases the risk of bad
debts if any of theseustomers experience financial difficulties or go out of business. As majority of our customers
operate from foreign jurisdictions, pursuing legal remedies to collect the trade receivables may involve paying
higher legal fees and other expenses. Ourilibhalo collect receivables from our customers in a timely manner

or at all in future, could adversely affect our working capital cycle and cash fleavsinstance, our trade

39



26.

27.

28.

29.

receivables outstandi ng 1158.07lakhe aseMarch aln202Avhieh repeesemio nt h <
46.50 % of our total trade receivables.

We are dependent on our Promoters, our senior management and other key personnel, and the loss of, or our
inability to attract or retain, such persons could affect our business, resoitsperations, financial condition
and cash flows.

Our performance depends largely on the efforts and abilities of our promoters, senior management and other key
personnel. They have gained experience in this line of business and have over the yeatatioumi#t with our
customers and other persons who are connected with us and have been actively involved in the day to day
operations and management, further we believe that the inputs and experience of our senior management, in
particular, and other keyepsonnel are valuable for project development and procurement activities, and our
overall business operations and the strategic directions taken by our Company. For details in relation to the
experience of our key management personneliiseal r Ma n @gr&eydlantagerial Personngbn page

181 We cannot assure you that these individuals or any other member of our senior management team will not
leave us or join a competitor orathwe will be able to retain such personnel or find adequate replacements in a
timely manner, or at all. We may also be required to increase our levels of employee compensation more rapidly
than in the past to remain competitive in attracting employeéstindusiness requires. The loss of the services

of such persons may have an effect on our business, results of operations, financial condition and cash flows.

Our Promoters and Directors have provided personal guarantees for financing facilities avaedur
Company and may in the future provide additional guarantees and any failure or default by our Company to
repay such facilities in accordance with the terms and conditions of the financing agreements could trigger
repayment obligations on them, whiamay impact their ability to effectively service their obligations as our
Promoters and Directors and thereby, adversely impact our business and operations.

Our Promoters and Directors have personally guaranteed the repayment of certain loan faalitieg tek Our
Promoters may continue to provide such guarantees and other security post listing. In case of a default under our
loan agreements, any of the guarantees provided by our Promoters and Directors may be invoked, which could
negatively impact theeputation and net worth of our Promoters and Directors. In addition, our guarantors may
be required to liquidate their shareholding in our Company to settle the claims of the lenders, thereby diluting their
shareholding in our Company.

Furthermore, irthe event that our Promoters and Directors withdraw or terminate their guarantees, our lenders for
such facilities may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even
terminate such facilities. We may not besessful in procuring guarantees satisfactory to the lenders, and as a
result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which
could affect our financial condition and cash flows.

The average cost afcquisition of Equity shares by our Promoters is lower than the Issue price.

The average cost of acquisition of Equity SharestwrPromotersnay be lower than thesuePrice. The details
of the average cost of acquisition of Equity Shares helslbiromotersas at the date of tHerospectuss set out
below:

Sr No. Name of Promoters No. of Equity Shares held Average Cost of
Acquisition per equity
share* (i1
1. Nirbhaynarayan Singh 925173 4.54
2. Prayagdatt Mishra 92,5230 4.54

ThefacevaluedEqui ty Sheaaclkes is 7 10/
*As certified by our Statutory Auditor, MAeyur Shah & Associategde their certificate date@ctoberl, 2024

For more details regarding weighted aver agSmmagyst of
of the Issue Documer@t on 1§ ag e

Our Company has issued Equity Shares during the preceding one year at a price that may be below the Issue
Price.

In the preceding one year from the date of this Prospectus, our Company has issued Equity Shares at a price that
may be lower than the Issue Price. The price at which Equity Shares have been issued by our Company in the
preceding one year is not indicativetbé price at which they will be issued or traded after listing. For details on
such al | oCapitalibtrustyre see pPage 89.
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We could be adversely affected due to misconduct or errors of our employees that are difficult to detect and any
such incicents 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
damage our reputation. There can be no assurance ¢hatilivbe 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 may also commit errors that could subject us to claims and proceedings for alleggtceegs well

as regulatory actions on account of which our business, financial condition, results of operations and goodwill
could be adversely affected.

Fraud, theft, employee negligence or similar incidents may adversely affect our results of opesatind
financial condition.

Our Companyfaces potential risks related to incidents of theft or damage to inventory. While we have not
encountered such situations in the past, we acknowledge that there is a possibility of experiencing inventory losses
dueto various factors such as employee theft, vendor fraud, and general administrative errors. These incidents
could have a negative impact on the results of operations and financial condition. During the execution of the
contract and up to defect liabilityedod we are generally fully liable to compensate all concerned for any loss,
damage, or destruction of work, structure, property etc. including third party risk arising due to causes attributable
to us.

Despite implementing security measures and intematrols, there is no guarantee that we will completely avoid
instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to
significant financial losses and affect our overall business performance.

Although we have insurance coverage against losses due to theft, fire, breakage, or damage caused by other
casualties, the extent of coverage may not fully mitigate the financial impact of such incidents on our operations
and financial condition. In some casélse losses incurred may exceed the insurance coverage, resulting in
additional financial strain for the company.

We are subject to anfbribery, anticorruption and sanctions laws and regulations.

We are subject to anbiribery and antcorruption laws which prohibit us, our employees, contractors,
subcontractors and other intermediaries from bribing government officials for the purpose of obtaining or keeping
business or otherwise obtaining favduestreatment. We operate in many parts of the world that have experienced
governmental corruption to some degree, and, in certain circumstances, strict compliance \viibeagtand
anticorruption laws may conflict with local customs and practices.ddmpetitors in such jurisdictions may not

be subject to the same abtibery and antcorruption laws as we are, and accordingly, may be better placed than
us to do business.

Our operations are also subject to laws and regulations restricting dedtimgsrtain parties, including activities
involving restricted countries, organizations, entities and persons that are subject to international economic
sanctions.

We cannot assure you that we will not discover any issues or violations with respéicbtibany, anticorruption

and economic sanctions laws by us or our employees, agentsprsinaactors or other intermediaries. Any
violations of these laws and regulations could result in restrictions being imposed on our operations, affect our
eligibility to bid for projects, expose us to administrative, civil or criminal penalties or fines and could adversely
affect our reputation, business, financial condition, results of operations and the trading price of our Equity Shares.

There are outstanding legaproceedings involving our Company, Promoters and Directors. Any adverse
decision in such proceedings may have a material adverse effect on our business, results of operations and
financial conditions

We are involved in certain legal proceedings which are pending at different levels of adjudication before various
courts, tribunals, enquiry officers, and appellate authorities. We cannot provide assurance that these legal
proceedings will be decided in ofiavour. Any adverse decisions in any of ttelowing proceedinggas
mentioned in the table below)aynothave a significant effect on our business, results of operations, cash flows
and financial condition.

A summary of the proceedings involving dlompany, Promoters and Group Companies are provided below:
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Name of
the entity

Criminal
Proceedings

Tax
Proceedings

Statutory or
Regulatory
Proceedings

Disciplinary
actions by
SEBI or Stock

Material
Civil
Litigations

Amount
involved

(
Exchanges Lakhs)

Company

By our NIL NIL NIL NIL 1 50.11

Company

Against NIL 2 NIL NIL NIL 6.65*
our

Company

Directors (Other than Promoters)

By our NIL NIL NIL NIL NIL NIL
Directors

Against NIL NIL NIL NIL NIL NIL
our
Directors

Promoters

By our NIL NIL NIL NIL NIL NIL
Promoters|

Against NIL 1 NIL NIL NIL 15.17**
our

Promoters|

Group company

By our NIL NIL NIL NIL NIL NIL
Group
company

Against NIL 3 NIL NIL NIL 0.76***
our Group

company

Other Entities

By our 2 NIL NIL NIL NIL 1.22
Other

Entities
Against NIL NIL NIL NIL NIL NIL

our Other

Entities

* Amount of Rs.5,85,300 paid vide challan no. 51257 dated August 02, 2021; however, the same is yet to be reflectedroe ffexIn
website.

** As per the order dated April 16, 2020 the amount has been paid however, the said e proceeding is pgihdipgnon the income tax
website.

*** Demand towards HVAX Engineering has been paid vide challan no. 04345 dated March 12, 2024; however, the same isfijettecbe
on the Income Tax website

For further details

247.

Outstanding Litigatonhsi andriMaterial ®evelapmidants gosn, psaegee

Compliance with, and changes in, environmental, health and safety laws and regulations or stringent
enforcement of existing environmental, health and safety laws and regulations may résuicreased
liabilities and increased capital expenditures and may adversely affect our cash flows, business results of
operations and financial condition.

Our operations may be subject to environmental, health and safety and other regulatory artdfooy sta
requirements in the juri sdikKeyRegulatonsiand Polidiegs cdin Wf8a pe er
Further, ouoperationsnay besubject to various healtkenvironmentalsafety laws and regulations respective
countriesAny non-compliance with these laws and regulationacaidents, in particular fatalitiegay adversely

affect our reputation and may result in fines/il penalties, criminal sanctionghird-party property damage,
personal injury claims, cleamp costs,revocation of key business licencaad/or investigations by public
authorities as well as litigation from injured workers or their dependents. We canmet y@sithat our costs of
complying with current and future environmental laws and other regulations will not adversely affect our business,
results of operations or financial condition. In addition, we could incur substantial costs, and we could face other
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sanctions, if we were to violate or become liable urdsalth, environmental, safety laws and regulations of
respective countries.

Our international operations and our strategy to further grow these operations expose us to complex
management, legal, taxaperational and economic risks, and exchange rate fluctuations, which could adversely
affect our business, financial condition and results of operations.

We generate a substantial portion of our total revenue from our international markets, primacady QGdif
Cooperation Countrieand South As, including Sri LankaNepal and Bangladesfihe accounting standards,

tax laws and other fiscal regulations in the jurisdictions in which we operate are subject to differing interpretations,
thus creating uncertainty and potential unexpected results. For the Financial Yedr2@@and 202, our
revenues fromexporta mo u nt e7#b908BdPlakhs 7,408.59 lakhsand 6,308.47 lakhs respectively,
representing’2.56, 77.23% and92.42%, respetively, of ourrevenue from operations.

Further, although our reporting currency is Indian Rupees, we transact a significant portion of our business in
several other currencies, primarily in U.S. dollarsd Euros We are therefore exposed to exchange rat
fluctuations.We are exposed to foreign currency fluctuation risk and foreign exchange gain/ (losspwas 2 2
Lakhs (82am0) 1bakBsl|l akhs for the finé4rmrR@A3and 2083, ear e
respectivelyF or f ur t h e RestdtedtFmandiaiStatenemrtée din 132dgr @xample, in 2021 we

faced challenges in transporting construction materials and equipment when governments had imposed COVID
19 related lockdowns and other restrictions. We may also face other challenges, including those relating to our
lack of familiaity with the social, political, economic and cultural conditions of these regions, language barriers,
difficulties in staffing, immigration requirements for workers and managing such operations and the lack of brand
recognition and reputation in such regs.

Additional risks associated with international operations include difficulties in enforcing contractual rights,
foreign currency risks, the burdens of complying with foreign laws and potentially adverse tax consequences,
including permanent establishment and tfangricing issues, tariffs, quotas and other barriers and potential
difficulties in collecting accounts receivable. Certain countries may also impose local content requirements, which
require a certain percentage of the materials, labour or other irgaatsruthe execution of a project to be sourced
locally, placing us at a disadvantage to our local competitors since we may source supplies from our preferred
suppliers in India.

Any variation in the utilization of the Net Proceeds as disclosed in thisdpeectus shall be subject to certain
compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards utilization for the working capital requirement and General
Corporate Purposes of oGompany. For further details of the proposed objects of the IssuBObgects of the

Issued on pageB4. However, these objects of the Issue have not Bppraised by any bank, financial institution

or other independent agency. Further, we cannot determine with any certainty if we would require the Net Proceeds
to meet any other expenditure or fund any exigencies arising out of the competitive envirdnmserdss
conditions, economic conditions or other factors beyond our control. In accordance with the Companies Act, 2013
and the SEBI ICDR Regulations, we cannot undertake any variation in the utilization of the Net Proceeds as
disclosed in this Prospectusthout obtaining the approval of shareholders of our Company through a special
resolution. In the event of any such circumstances that require us to vary the disclosed utilization of the Net
Proceeds, we may not be able to obtain the approval of thehsthders of our Company in a timely manner, or

at all. Any delay or inability in obtaining such approval of the shareholders of our Company may adversely affect
our business or operations. Further, our Promoters would be required to provide an exitndpportthe
shareholders of our Company who do not agree with our proposal to modify the objects of the Issue, at a price and
manner as prescribed by SEBI. Additionally, the requirement to provide an exit opportunity to such dissenting
shareholders of ouCompany may deter our Promoters from agreeing to the variation of the proposed utilization

of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that
the Promoter will have adequate resources at tfisposal at all times to enable them to provide an exit
opportunity. In light of these factors, we may not be able to vary the objects of the Issue to use any unutilized
proceeds of the Issue, if any, even if such variation is in the interest of our Goris may restrict our
Companyé6s ability to respond to any change in our ¢k
affect our business and results of operations.

Our actual cost incurred in completing a project may vary substantiattynfi the assumptions underlying our
bid. We may be unable to recover all or some of the additional expenses incurred, which could adversely affect
our financial condition, results of operation and cash flows.

Under our contracts with our customers, wetgpically entitled to receive an agreed amount, subject to variations
in our scope of work. This amount is based on certain estimates ungenyiproject cost estimateslowever,
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our actual expenses in executing a project may vary based on a changesirch assumption&ny unexpected
pricefluctuations after placemenf orders, shortage, delay in delivery, quality defects, or any factors beyond our
control may result in an interruption in the supply of such materials and adversely affect oussdsiaacial
performance, results of operations, and cash flows. Most @roamgement with our customexifow us to claim

for an increase in certaprojectcosts. If our cost overruns are greater than the increase in market rates, we may
not be abl¢o recover all of our cost overruns. We cannot assure you that we will not experience any cost overruns
in the future. Further, the assumptions underlying our bid are typically based chid prepection / study that

we conductOur prebidding studiesre usually conducted in a short span of time, as part of our preparation and
research for a potential bid by us. Further, we may also need to seek additional financing to meet any consequent
cost overruns, which may not be available on attractive termssiynificant deviations from the estimates could
adversely affeabur business, financiabndition and results of operations

We rely on third parties, including subontractors, to complete certain projects and any failure arising from
non-performance, delayed performance or inadequate quality in the performance of work by such third
parties, or a failure by thirdparty sulzontractors to comply with applicable laws, to obtain the necessary
approvals, or provide services on agreed terms, could advea$felgt our business, financial condition, results

of operations and cash flows

We rely on sukcontractors to complete &tain portion of our workiFurther,also rely on thirgparty equipment
manufacturers or supplierscluding our related partie® provide the equipment and materials used for our
projects Engaging sukcontractorss subject to certain risks, includirdifficulties in overseeing performance,
delays which may arise on account of being unable to hire suitable subcontractors, or losses as a result of
unexpected subontracting cost overrunSince sukcontractors have no direct contractual relationship with
customers, we are subject to risks associated witkpediormance, late performance or poor performance by our
sub-contractors. As a result, we may incur additional costs, or be exposed to liability arising from poor
performanceby subcontractors, vith may impact our business, reputation and profitabitityd may result in
litigation or other claims against us. While we may attempt to seek compensation from the relevant sub
contractorsyve cannot assure you that we will be successful in such a. dfairther, if subcontractors engaged

by us fail toobtain government or thirdarty approvals, we may be subject to claims by government authorities

or third parties.In addition, if we are unable to hire qualified stntractors or find competent equipnt
manufacturers or suppliers, our ability to successfully complete a project could be affected. If the amount we are
required to pay for subontractors, equipment @upplies exceeds our estimates, we may suffer losses. If a
supplier,manufacturer, or subontractor fails to provide supplies, equipment or senoceagreed terms, we may

be required to source these suppbegquipment from another supplier find areplacement for such a sub
contractor (as the case may be)haher coststhan anticipated, which coulddversely affect our business,
profitability, financial condition and results of operations

Our reliance on equipment suppliers for our business operations exposes us to a variety of risks which could
materially disruptour operations.

Timely and coseffective execution of our projects is dependent on adequate and timely supply of various
equipment under the turnkey contract or as a part of our business operations. We have not entered into any long
termcontractsorsygpl v arrangements with any of the Companyds
primary suppliers should curtail or discontinue their delivery of such equipment in the quantities needed, the
project schedules could be disrupted, and the Compeayynot be able to complete work order as per schedule

or at such costs that were not anticipated. If the Company is unable to procure the requisite quantities of equipment
in time and at commercially acceptable prices, the performance of its financi$ @sd business prospects

could be adversely affected. While we have not experienced any such disruption in the past, we cannot assure that
we will not be subject to disruption on account of delay orsianp pl y of equi pment 6s by ¢

Our business development efforiavolve considerable time and expense, and our revenues may not justify
expenses incurred towards businedsvelopment efforts.

As part of our business development efforts, we invest considerable time evaluating ppteje@bk and

preparing our bids, and in educating potential customers about our organizational cap&iditéso incur costs

in making feasibility report and drawings and desigdar results of operations depend winning contract

awards. Our customgmay make decisions to award projelogsed in part or entirely on factors, or perceived
factors, not directly related to our t ecphoedtiangadf capa
business growth, economic conditions, prefersrioe particular contractors, arfavourabletermsoffered by
competitors. Oubusiness development and bidding efforts require a significant investment of human resources,
expense and time, including by management, and we cannot assure you that wewatdssful in generating

project awards. If our business development efforts do not result in sufficient revenue to justify our costs, our
business, financial condition, and results of operations could be adversely affected
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Our insurance coverage maye inadequate, which could have an adverse effect on our financial condition and
results of operations.

Our operations are subject tisks inherent toour operations such gwoviding engineering servicessk of
equipment failure, work accidents, fire, earthquake, flood and other force majeure events, acts of terrorism and
explosions that may cause injury and loss of life, severe damage to and the desifyctperty and equipment

and environmental daage. We generally maintain insurance covering our assets and operations at levels that we
believe to be appropriatscluding group medical androup personnel accident policifess our employeesnd

Keyman insurance policyrisks ofloss or damage to gject works and materials are often insured jointly with

our customers.

However, we may not have sufficient insurance coverage to cover all possible economidNbdsese have

not experienced substantial uninsured losses during pastRhraecial Years In the event of a substantial
uninsured future loss, oyolicies may not be sufficient teecover the full current market value or current
replacement cost of our assdthe occurrence of an event for which we are not adequately arienfly insured,

or changes in ounsurancepolicies(including premiumincrease®r theimpositionof deductibleor co-insurance
requirements), could have an adverse effect on our business, reputation, results of operationscéinditicial
andcashflows. Further, we cannot assure you that renewal of our insurance policies in the normal course of our
business will be granted in a timely manner, at an acceptable cost or at all

We have certain contingent liabilities and commitments that may adversiégctour financial condition

The following is a summary table of our contingent liabilities and commitments (to the extent not provided for)
as ofMarch 31, 2024as indicated in our Restated Financial Statements:

(~ in Lakh:

Particular Fiscal 2024 Fiscal 2023 Fiscal 2022
Custom Duty saved on import of Capit
Goods under EPCG Scheme

Bank Guarantees - - -
Indirect Tax Liability - - -

Direct Tax Liability 0.14 - -
Corporate Guarantee Given by Compan - - -
Total 0.14 - -

Ford et a i IRestatedsFnancidi Statemeris a Mdnd@égement 6s Di scussion and
Condition and Results of OperationsContingent Liabilitie®d o n 1p2amd232 respectively. Any or all of

the above contingent liabilities may crystallize and becachgal liabilities. In the event that any of our contingent
liabilities crystallize, our business, financial condition, cash flows and results of operations may be adversely
affected. Furthermore, we cannot assure you that we will not incur similar eagect levels of contingent
liabilities in the current Financial Year or in the future.

Our funding requirements and the proposed deploymefiNet Proceedfiave not been appraised by any bank
or financial institution or any other independent agency and omanagement will have broad discretion over
the use of the Net Proceeds

The fund requirement and deployment, as mentioned in the chapter tifi@tjests of the Issuizon paged4is

based on the estimates of our management and has not been appraised by any bank or financial institution or any
other independent agency. These fund requirements are based on our asimasstplan. We cannot assure that

the current business plan will be implemented in its entirety or at all. In view of the highly competitive and
dynamic nature of our business, we may have to revise our business plan from time to time and consegeently th
fund requirements. The deployment of the funds as stated under chaptéiQlifedts of the Issuizon page84

is at the discretion of our Board of Directors and is not subject to monitoring by any external independent agency.
Further, we cannot assure that the actual costs or schedule of implementation under chafi@bjtti¢sl of the

Issued on pageB4 will not vary from the estimated costs or schedule of implementation. Any such variance may

be on account of one or more factors, some of which may be beyond our emitnelll be subject applicable

rules and regulations. The occurrence of any such event may delay our business plans and/or may have an adverse
bearing on our expected revenues and earnings.
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Our ability to pay any dividends will depend upon future earnings, financial condition, cash flows, working
capital requirements and capital expenditures. Moreovere might not sustain historical dividend levels
moving forward.

We may retain all our fute 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 Bdanf 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. Accordingly, real@fatiaqgain 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 hegtefipividend Policy on page

191 While we have paid dividends in the past, there can be no assurance as to whether we will pay dividends in
the future and, if so, the level of suthure dividends.

There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue
si ze ab ov elLakhs. Hefice, Wé Have Bid appointed any monitoring agency to monitor the utilization of
Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms
of SEBI (Listing Obligations and Disclosure RequiremsgRegulations, 2015. Further, our Company shall inform
about material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously
make the material deviations / adverse comments of the audit committee public.

Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our Company
after the Issue, which will allow them to determine the outcome of the matters requiring the approval of
shareholders.

Our Promotes along with thePromoer group will continue to hold collectivel§6.86% of the PostEquity Share

Capital of the Company. As a result of the same, they will be able to exercise significant influence over the control
of the outcome of the matter that requires approval
ownershp may also have theffectof delaying, preventing or deterring any change in the control of our company.

In addition to the above, our promoter will continue to have the ability to take actions that areananay,

conflict with our interest or the iatest of some or all of our minority shareholders, and there is no assurance that
such action will not have any adverse effect on our future financials or results of operations.

Any future issuance of our Equity Shares may dil ut
Equity Shares by our major shareholders may adversely affect the trading price of our Equity Shares.

Our growth is dependent on having a strong lmdasheet to support our activities. In addition to the internally
generated cash flow, we may need other sources of financing to meet our capital needs which may include entering
into new debt facilities with lending institutions or raising additional ®guithe capital markets. We may need

to raise additional capital from time to time, dependent on business conditions. The factors that would require us
to raise additional capital could be business growth beyond what the current balance sheet caadslistaial

capital requirements imposed due to changes in regulatory regime or significant depletion in our existing capital
base due to unusual operating losses. Any fresh issue of shares or convertible securities would dilute existing
holders, and suclssuance may not be done at terms and conditions, whictaxaeableto the then existing
shareholders of our Company. If our Company decides to raise additional funds through the incurrence of debt,
our interest obligations will increase, and we maysbleject to additional covenants, which could further limit

our ability to access cash flows from our operations. Such financings could cause our debt to equity ratio to
increase or require us to create charges or liens on our astterinf lenders. Wecannot assure you that we

will be able to secure adequate financing in the future on acceptable terms, in time, or at all. Our failure to obtain
sufficient financing could result in the delay or abandonment of our expansion plans. Our business and future
results of operations may be affected if we are unable to implement our expansion strategy.

Any issuance of Equity Shares by our Company may dilute shareholding of investors in our Company; and hence
affect the trading pr i cendats abilityuto raise capimlahroughsan isSuewiitty S
securities. In addition, any perception by investors that such issuances or sales might occur could also affect the
trading price of our Companyo6s EquencugbraBce ef EqeityShardsd d i t
by any of our Companyds major shareholders, or the
trading price of the Equity Shares. No assurance may be given that our Company will not issue Equity Shares or
thatsuch shareholders will not dispose of, pledge or encumber their Equity Shares in the future.
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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 ndgcline 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 thEquity Shares have been based on méagtorsand may not be indicative of the market

price of our Equity Shares after the Issue. For further informat@fiBasis for Issue Pricé on paged3. 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.

We havenotcomi ssi oned an industry report for the disclos
and made disclosures on the basis of publicly available data and such data has not been independently verified
by us

We have not commissioned an industry refarthe disclosures made in the chapter tifisdlustry Overview
onpagelO4and made disclosures on the basis of publicly available data and such data has not been independently
verified by us. Howe v e rGlobaWGearnnoam Ranefs Marlket Sfzey BtatistiespCoowth  t i
Trend Analysis, and Forecast Report, 2020349 (t o t he extent ajumel0b, @b | e f
( Decipher Research Repor) prepared by Decipher Mar ket Il nsight :
chapter on the basis of the relevant industry related data available online for@lbi@nt consents have been
obtained. We have not independently verified such &ateh data may also be produced on a different basis from
comparable information compiled with regard to other countries. Therefore, discussions of matters relating to
Indiaand its economy are subject to the limitation that the statistical and other data upon which such discussions
are based have not been verified by us and may be incomplete or unreliable. Fhettiata tfurnished on their
websites and has no relationshijph our Company, its Promoters, Directors, or the Book Running Lead Manager

as on the date of this Prospectus. The data used in these sources may have been reclassified by us for the purpose
of presentation and may also not be comparable. Industryesoared publications generally state that the
information contained therein has been obtained from sources generally believed to be reliable, but that their
accuracy, completeness and underlying assumptions are not guaranteed and their reliability cssuwete

Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, foecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their
independent examination of and should not place undue reliance on, or base their investment decision solely on
this information. The recipient should not canstany of the contents in this report as advice relating to business,
financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal,
taxation, and other advisors concerning the transaction.

There have bee delays in submitting regulatory filings with the RoC. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in the future.

There have delays in filing forms with the RoC. For Instance (i) Form-Gfir Private Placement Offer Letter
(PAS-4) and Form GNE2 for filing Record for Private Placement Offer Letter (PB)Swvith respect to allotment
of Equity Shares dated March 18, 2024; (ii) Form M&Gfor Approval of Remuneration of Managing Director
and Whdae-Time Director; (iii) Form ING27 for conversion of public company into private company were filed
by payment of additional fees. Further, thersan inadvertent error in filing form MGT4 with the RoC. (iv)
The Company has filed form CH&for satisfaction of charge from Kotak Mahindra Bank with additional fees.

There can be no assurance that the RoC will not take an adverse view of the ityegul#rat we will not be

subject to any penalties by the RoC in this respect. With the expansion of our operations there can be no assurance
that such nortompliances will not arise, or that we will be able to implement, and continue to maintain, adequat
measures to rectify or mitigate any such stompliances, in a timely manner or at all. Any penalty or regulatory

action taken against us may adversely impact our cash flows and results of operations.

In the past, our filing of Form FGPR with respectot Equity Shares allotted to Craft Emerging Market Fund
PCC- Citadel Capital Fund and Craft Emerging Market Fund PEllte Capital Fund under FEMA Regulations
were rejected by the Reserve Bank of India on April 15, 2024 for want of certain documer@@snipeny refiled
the Form FEGPR along with necessary information on May 08, 2024 which has been approved by the RBI.
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There are certain instances of delays in payment of statutory dues. Any delay in payment of statutory dues or
non-payment of statutory des in dispute may attract financial penalties from the respective government
authorities, which may have an adverse impact on our financial condition and cash flows

There have been certain instances on delay in payment of statutory dues during laststfiseals, which inter
s e r v iinsueance, ineoriax, galesay whithe as t

alia include,

goods and

fun

on the date of this Prospectus baen depositedith relevant authorities. For instance, please see below instances
of delay/ irregularity in payment of provident fund dues, ESIC and GST for the periods indicated:

The following table depicts the delays in filing of GST 3B returns by the Company:

For the Financial year/Period Return Type Total number of Delayed filings
returns filed

Fiscal 202 GSTR3B 12 01

Fiscal 203 GSTR3B 12 -

Fiscal 2024 GSTR3B 12 01

The following table depicts the

delays in filing of GSTR return by the Company:

For the Financial year/Period Return Type Total number of Delayed filings
returns filed
Fiscal 2022 GSTR1 12 02
Fiscal 2023 GSTR1 12 -
Fiscal 2024 GSTR1 12 -
Details of payment of provident fund due
(T in
For the Financial year/Period | Total Amount Paid Amount paid within Delayedpayment
due date
Fiscal 2022 38.86 21.79 17.07
Fiscal 2023 37.04 27.98 9.07
Fiscal 2024 43.84 36.94 6.90
Details of payment of ESIC dues
(7T in
For the Financial year/Period | Total Amount Paid Amount paid within Delayedpayment
due date
Fiscal 2022 1.31 1.20 0.11
Fiscal 2023 1.40 1.14 0.26
Fiscal 2024 1.36 1.36 Nil

There carbe no assurance that such delays may not arise in fltbie maylead to financial penaltiesom

Lakh:

Lakh:

respective government authorities which may hameaterial adverse impact on our financial condition and cash

flows.

We may not be able to adequately protect our intellectual property.

Our success and ability to compete depends, in part, on our ability to protect our intellectual property rights and
we generally rely on trademark laws, and confidentiality. While we have registered certain trademarks in India

are as follows

Registration Date of
Brand Name/Logo / : o Current
Class L Applicant Application /
Trademark Application . : Status
No Registration
HVAX Technologies| November 19, .
37 4749457 Private Limited 2020 Registered

If we falil to register the appropriate intellectual property, or our efforts to protect relevant intellectual property
prove to be inadequate, the value attached to our brand coelibdste, which could have a material adverse
effect on our business growth and prospects, financial condition, results of operations, and cash flows. While there

have been no instances in the past, the illegal use or impersonation of our trademais loy thgd parties or
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any negative publicity about our brand(s) could affect our reputation which, in turn, could affect our ability to
attract and/or retain customers, which may adversely affect our business and results of operations.

In the event therdas any delay in the completion of the Issue, or delay in schedule of implementation, there
would be a corresponding delay in the completion of the objects of this Issue which would in turn affect our
revenues and results of operations.

The funds that we peive would be utilized for the objects of the Issue as has been stated in the chapter titled
fiObjects of The Issu page84. The proposed schedule of implementation of the objects of the Issue is based
on our management 6s estimates. I f the schedule of
including any delay in the completion of the Issue, it may adversely affect our revenues and results of operations.

A member of ourPromoter Group Entities namely HVAX Engineeringses our registered trademark for its
operations. We dmot have any control orits activities and change in operation of this entity could adversely
affect our reputation and results of operations

A member of our promoter grougntities namely HVAX Engineeringses our registered trademattVAX

Logo, registered under cla8g for conduct of its operations. We dot have any control over its business. Any
negative impact on its business may adversely affect our reputation and consequently, our business, financial
condition, results of operatiomsd cash flows

We have not identified any alternate source of raising the funds required for the object of the Issue and the
depl oyment of funds is entirely at our discretion a
of the |l ssueo.

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure
or delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect
our growth plan and profitdlity. The delay/shortfall in receiving these proceeds could result in inadequacy of
funds or may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business
operation and financial performance of the company. Futitteedeployment of the funds raised in the issue will

be entirely at the discretion of the management and any revision in the estimates may require us to reschedule our
projected expenditure and may have a bearing on our expected revenues and earrfngsefFdetails okee
fiObjecsforthe Issu® on 8p age

OQur certain members of our promoter group have not

As on the date of this Prospectus, certain members of our promoter group have not filed ITRs for eiay finan
year. In the event cognizance is taken by certain authorities in relation to the aforesaid, it may result in penal
actions against the said persons, which may affect our reputation.

We may not be successful in implementing our business strategies.

Thesuccess of our business will depend greatly on our ability to effectively implement our growth strategies. For
further detail s BosmessDuervievd BusiadseSiratezyg , 0 8 dFl.dlgess can be no
assurance that we will be able to successfully execute our strategies, which may adversely affect our business,
financial condition, csh flows and results of operations. We expect our strategies to place significant demands on
our management and other resources and require us to continue developing and improving our operational,
financial and other internal controls. Our inability to rage our business and strategies could have an adverse
effect on our business, financial condition, cash flows and profitability

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

With theincreased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at
large, we will incur significant legal, accounting, corporate governance and other expenses that we did not incur
in the past. We will also be subjdo the provisions of the listing agreements signed with the Stock Exchange. In
order to meet our financial control and disclosure obligations, significant resources and management supervision
will be required. As a r e svertedfromotherrbesipessitencerns, svhich totlleé n t i
have an adverse effect on our business and operations. There can be no assurance that we will be able to satisfy
our reporting obligations and/or readily determine and report any changes to our respétsatibos in a timely

manner as other listed companies. In addition, we will need to increase the strength of our management team and
hire additional legal and accounting staff with appropriate public company experience and accounting knowledge,
and we canot assure that we will be able to do so in a timely manner. Failure of our Company to meet the listing
requirements of stock exchange could lead to imposition of huge penalties, if any including suspension of trading,
imposed by Stock Exchange.
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Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax
laws and regulations, may adversely affect our business and financial performance.

Our business and financial performance could be raéle affected by changes in law or interpretations of
existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our business. There
can be no assurance that the central or the state governments in India may noemnp&mregulations and

policies which will require us to obtain approvals and licenses from the central or the state governments in India
and other regulatory bodies or impose onerous requirements and conditions on our operations. Any such changes
and theelated uncertainties with respect to the implementation of the new regulations may have a material adverse
effect on all our business, financial condition and results of operations. In addition, we may have to incur capital
expenditures to comply with ¢éirequirements of any new regulations, which may also materially harm our results

of operations. For instance, the Government has proposed a comprehensive national goods and services tax
( @STo ) regime that wil.l c o mbi n estatt Goverrmmenssrnintb a lurefiedi rates by
structure. Given the limited availability of information in the public domain concerning the GST, we are unable

to provide any assurance as to the tax regime following implementation of the GST. The implementaison of t

new structure may be affected by any disagreement between certain state Governments, which could create
uncertainty. Any such future amendments may affect our overall tax efficiency, and may result in significant
additional taxes becoming payable.

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

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian
company are classified as shtetm capial gains and generally taxable. Any gain realized on the sale of listed
equity shares on a stock exchange that are held for more than 12 months is consideretban kapjtal gains

and is taxable at 10%, in excess of Rs. 1,00,000. Anytermg gain ralized on the sale of equity shares, which

are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject to tax in
India. Capital gains arising from the sale of equity shares are exempt from taxation in Indiamévezenption

from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Generally, I ndian tax treaties do not | imit Il ndi ads
other countes may be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of equity
shares.

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

We aredependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. There have been periddsoovdown in the economic growth of India. Demand for our services

may be adversely affected by an economic downturn in domestic, regional and global economies. The Government
of India has traditionally exercised and continues to exercise influence awgraspects of the economy. Our
business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India. The rate of economic liberalization could change, and specific laws and policies affecting the
information technology sector, foreign investment and other matters affecting investment in our securities could
change as well. Any significanhange in such liberalization and deregulation policies could adversely affect
business and economic conditions in India, generally, and our business, prospects, financial condition and results
of operations, in particular.

The Government of India has tréidnally exercised, and continues to exercise, a significant influence over many
aspects of the economy. Our business, and the market price and liquidity of our Equity Shares, may be affected
by interest rates, changes in government policy, taxation,| soalacivil unrest and other political, economic or

other developments in or affecting India. Any political instability in India may adversely affect the Indian
securities markets in general, which could also adversely affect the trading price of oyr Svarigs. Any

political instability could delay the reform of the Indian economy and could have a material adverse effect on the
market for our Equity Shares. There can be no assurance to the investors that these liberalization policies will
continue undetthe newly elected government. Protests against privatization could slow down the pace of
liberalization and deregulation. The rate of economic liberalization could change, and specific laws and policies
affecting companies in the industrial equipment nfiacturing sectors, foreign investment, currency exchange
rates and other matters affecting investment in our
economic liberalization and deregulation policies could disrupt business andrécaumditions in India and

thereby affect our business.
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An outbreak of other infectious or virulent diseases, if uncontrolled, may have an adverse effect on our
business, results of operatiomnd financial condition.

An outbreak of other infectious ofrulent diseases, such as severe acute respiratory syndrome, the -C@VID
virus, the H1N1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a
material adverse effect on the economies of certain countries amgenations. If any of our employees or the
employees of our suppliers and/or customers are infected with such diseases or if a signification portion of our
workforce refuses to work for fear of contracting an infectious disease, our Company, our swgpier our
customers may be required to shut down operations for a period of time, and this could adversely affect our
business, results of operations and financial condition. In addition, our revenue and profitability could be impacted
to the extent thiaa natural disaster, health epidemic or other outbreak harms the Indian and global economy in
general.

Terrorist attacksor war or conflicts involving India or other countries could adversely affect consumer and
business sentiment and the financial matseand adversely affect our business.

Terrorist attacks and other acts of violence or war may adversely affect global equity markets and economic
growth as well as the Indian economy and stock markets. Such acts negatively impact business and economic
sentment, which could adversely affect our business and profitability. Also, India has from time to time
experienced, and continues to experience, social and civil unrest and hostilities with neighboring countries. Armed
conflicts could disrupt communicatioasd adversely affect the Indian economy. Such events could also create a
perception that investments in Indian companies involve a high degree of risk. This, in turn, could have a material
adverse effect on the market for securities of Indian companigading our Equity Shares. The consequences

of any armed conflicts are unpredictable and we therefore may not be able to foresee events that could have an
adverse effect on our business.

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

Global economic and political factors that are beyond our control influence forecasts directlgeaffachance.

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

The extent and reliability of Indian infrastructure
and financial condition.

I ndi ads physical infrastructure is i n de\myedngeptiong ph
or disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility
could disrupt our Company®6s nor mal business activit
harm the national economy, disrupt the transportation of goods and supplies, and add costs to doing business in

I ndia. These problems could interrupt our Companyods

its results of operations and finanaotaindition.

Any downgrading ofl n d isavérsign rating by an independent agency may harm our ability to raise
financing.

Any adverse revisions to Indiabés credit ratings for
may adversely impa our ability to raise additional financing, and the interest rates and other commercial terms

at which such additional financing may be available. This could have an adverse effect on our business and future
financial performance, our ability to obtaim&ncing for capital expenditures and the trading price of our Equity
Shares.

Instability in financial markets could materially and adversely affect the results of operations and financial
condition.

The Indian economy and financial markets are signiflganfluenced by worldwide economic, financial and

market conditions. Any financial turmoil, especially in the United States of America or Europe, may have a
negative impact on the Indian economy. Although economic conditions differ in each countity,inves 6 r eac t |
to any significant developments in one country can have adverse effects on the financial and market conditions in
other countries. A loss in investor confidence in the financial systems, particularly in other emerging markets,
may cause ineased volatility in Indian financial markets. The global financial turmoil, an outcome of the sub
prime mortgage crisis which originated in the United States of America, led to a loss of investor confidence in
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worldwide financial markets. Indian financiadarkets have also experienced the contagion effect of the global
financi al tur moi l , evident from the sharp decline i
crisis may have an adverse impact on the Indian economy and us, thereby riesaltivegerial and adverse effect

on our business, operations, financial condition, profitability and price of our Equity Shares.

Natural calamities coulchavea negati ve i mpact on the I ndian econon
to suffer.

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

Government regulatiorof foreign ownership of Indian securities mahave an adverse effect on the price of
the Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations
currently in affect in India, transfer of shares betweennesidents and residerdse 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 guwideline
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 rupees proceeds from the sale of shares in
India into foreign currencand repatriate that foreign currency from India will require a no objection/ tax clearance
certificate from the Income Tax authorities. There can be no assurance that any approval required from the RBI
or any other government agency can be obtained.

Sanctions- Economic sanctions imposed by the United States and other jurisdictions may expose us to potential
compliance risks.

Various international jurisdictions, including the United States, restrict investments or otherwise doing business
in or withcertain countries or territories and with certain persons or businesses that have been specially designated
by such government agencies. Other governments and international or regional organizations also administer
similar economic sanctions.

Our customes may be located in and/ or may enter into transactions with end customers, either directly or
indirectly through distributors and agents, located in, jurisdictions to which certain Office of Foreign Assets
Control of the U.S. Department of the Treasadninistered and other sanctions apply, such as Iraq, Sudan, Syria,
Libya and Myanmar. We have made sales to customers/ entities located in such countries refsex®atangl

8.51% of ourRevenue from operatioms Fiscal 2023 anéiscal 2024, respectivelin each case, we believe such

sales have been conducted in accordance with applicable sanctions laws and regulations. We have limited
information about and control over the identity of our customers and there can be no assurance that our past or
future customers have not been included or will not include persons or entities targeted by or were not or will not
be located in any country that is the subject of sanctions.

As part of our growth strategy, we intend to expand our international operations. W¢hgelect oupartners,

which operate in certain geographies and have the ability to review and exclude shipments from and to destinations
in order to comply with applicable laws, however, there might be exposure to jurisdictions that are subject to
santions, which we expect and believe will not be material to our overall revenue from operations. In addition,
as a result of our business activities or a change in the scope or application of sanctions, our counterparties,
including our vendors and suppkeor our other customers, that are required to comply with such sanctions laws
and regulations, may seek to terminate or modify our arrangements to impose additional conditions that may be
adverse to our operations or business prospects, or may be ptefiiith entering into commercial transactions

with us.

Future changes to sanctions regimes may also require us to discontinue existing operations, or prevent us from
doing business, in jurisdictions subject to such sanctions, which could have an adeetsenebur business,
operations, prospects or financial results, including as a result of disputes arising from the termination of our
existing contractual arrangements.

If we fail to comply with current or future applicabbaws, we could incur signifiant fines and other penalties

and suffer negative publicity and reputational damage, which could have an adverse effect on our financial
condition, cash flows, results of operations or business. Further, investors in the Equity Shares could incur
reputatimal or other risks as a consequence. There can be no assurance that our future business will be free of risk
under sanctions implemented by these jurisdictions or that we will be able to conform our business operations to
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the expectations and requiremeotsuch international regulatory agencies that do not have jurisdiction over our
business but nevertheless assert the right to impose sanctions on an extraterritorial basis. In addition, because
many sanctions programs are evolving, new requirements toictieas could come into effect which might
increase regulatory scrutiny of our business or result in some of our business activities being subject to sanctions.

A slowdown in economic growth in India may adversely affect our business, financial conditash flows,
results of operations angrospects

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India,
which may be materially and adversely affected by centre or state political instability or regional conflicts, a
general rise in interest ratasflation, and economic slowdown elsewhere in the world or otherwise. There have
been periods of slowdown in the economic growth of
including domestic consumption and savings, balance of tnadements, namely export demand and movements

in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange
currency rates and annual rainfall which affects agricultural production. Any continued orsfatudewn in the

Indian economy or a further increase in inflation could have a material adverse effect on the price of our raw
materials and demand for our products and, as a result, on our business and financial results. The Indian financial
market and tb Indian economy are influenced by economic and market conditions in other countries, particularly

in emerging market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in
recent years has affected the Indian econoAithough economic conditions are different in each country,
investords reactions to developments in one countr.
other countries, including India. A loss in investor confidence in the finanat@reg of other emerging markets

may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any
worldwide financial instability, including the financial crisis and fluctuations in the stock markets in &tdna

further deterioration of credit conditions in the U.S. or European markets, could also have a negative impact on
the Indian economy. Financial disruptions may occur again and could harm our business and financial results.

Changing laws, rules and ragations and legal uncertainties in Indiaand abroad including adverse
application of tax laws andegulations may adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by changesonihterpretations of
existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our business. For
further detailsseefiGovernment and Other Statutory Approvals o n 258 foigdetails of the laws currently
applicable to us. The governmental and regulatory bodies in India and other jurisdictions where we operate may
notify new regulations and/or policies, which may require us to obtain approvals and licenses from the gpvernme
and other regulatory bodies, or impose onerous requirements and conditions on our operations, in addition to those
which we are undertaking currently. Any such changes and the related uncertainties with respect to the
implementation of new regulationsapnhave a material adverse effect on our business, financial condition, results

of operations and cash flows.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations includindoreign investment laws governing our business, operations and investments in our Company
by nonresidents, could result in us being deemed to be in contravention of such laws and/or may require us to
apply for additional approvals. Tax and other leviepdsed by the central and state governments in India that
affect our tax liability include central and state taxes and other levies, income tax, turnover tax, goods and services
tax, stamp duty and other special taxes and surcharges which are introdectshporary or permanent basis

from time to time. The final determination of our tax liabilities involves the interpretation of local tax laws and
related regulations in each jurisdiction as well as the significant use of estimates and assumptiong tegardin
scope of future operations and results achieved and the timing and nature of income earned and expenditures
incurred. We are involved in various di s putstandingwi t h
Litigation and Material Developmentd o0 n 247.aMpreover, the central and state tax scheme in India is
extensive and subject to change from time to time.

Any change in Indian tax lawsouald have an effect on our operations. For instance, the Taxation Laws
(Amendment) Ordinance, 2019, a new tax ordinance i s
prescribes a number of changes to the income tax rate applicable to aesripanidia. According to this new
ordinance, companies can henceforth voluntarily opt for a concessional tax regime (subject to no other special
benefits/exemptions being claimed), which would ultimately reduce the effective tax rate for Indian companies.
Any such future amendments may affect other benefits such as an exemption for income earned by way of
dividend from investments in other domestic companies and units of mutual funds, exemption for interest received

in respect of taxfree bonds, and longerm capital gains on equity shares if withdrawn by the statute in the future,

and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/
courts would influence our profitability.
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The Finance Act, 2022 iFi nance Act o), has, amongst others thin
direct and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that
dividend distribution t aespeftdfDiddends declaved, distributed or pdideby g a y
domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of
the shareholders, both resident as well as resident and are likely to be subject to taxldiction at source. The
Company may or may not grant the benefit of a tax treaty (where applicable) toesitmnt shareholder for the
purposes of deducting tax at source from such dividend. Investors should consult their own tax advisors about the
congquences of investing or trading in the Equity Shares. Further, the Government of India has notified the
Finance Act, 2023, which has introduced various amendments to taxation laws in India. There is no certainty on
the impact that the Finance Act may haveour business and operations or on the industry in which we operate.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or aetinibdy, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
business or restrict our ability to grow our business in the future.

Pursuant to listing of the Equity Sares, we may be subject to peenptive surveillance measures such as the
Additional Surveillance Measures (AASMO) and Gr ade
Exchanges in the order to enhance market integrity and safeguard the interest of thesiaxs

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the
Securities and Exchange Board of Indldnesemeasures havbeen introduced in order to enhance market
integrity, safeguard the interest of investors and to alert and advise investors to be extra cautious and carry out
necessary due diligence while dealing in such securities. The criteria for shortlisting prsagang on the Stock
Exchangeg) under theASM is based on awbjective criterionas jointly decided by SEBI and the Stock
Exchanges(s) which includes markiedsed dynamigparameters such as higbhw-price variation, client
concentrationclose to closerice variation, market capitalization, average daily trading volume and its change,
and average delivery percentage, among others. A scrip is typically subjected to GSM measures where there is an
abnormal price rise that is not commensurate witHittancial heath and fundamentals of a company. Specific
parameters for GShhclude net worth, net fixed assets, pticearnings ratio, market capitalisation, and price to

book value, among othesactors withinrand beyond our control may lead to ourig#ies being subject to GSM

or ASM. In the event our Equity Shares are subject to such surveillance measures implemented by any of the
Stock Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity
Sharessuch as limiting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptiartbé development of an active trading market for our Equity Shares

The determination of the Price Band is based on various factors and assumptions andshePrice of the
Equity Shares mayot be indicative of the market price of the Equity Shareseafthe Issue

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company, in consultation with the BRLM. Furthermore, IggiePrice of the Equity Shares will be determined

by our Company in con#fation with the BRLM, through the Book Building Process. These will be based on
numerous factor s, i ncl uBasinfgrthélssuePrcad s o a s9pahdymay notdee d ur
indicative of the market price for the Equity Shares afteidbee The market price of our Equity Shares could

be subject to significant fluctuations after tasue and ma decline below théssuePrice. The factors that could

affect the market price of the Equity Shares include, among others, broad market trends, financial performance
and results of our Company pdisting, and other factors beyond our control. Therelmno assurance that an

active market will develop or sustained trading will take place in the Equity Shares or regarding the price at which
the Equity Shares will be traded after listing

Qualified I nstitut i onlstitutida ywesbs aré iot@érmitted th withdnat orlowear
their Bids (either quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the provisions of the SEBI ICDR Regulations and other regulations and guidelines prescribed by the
SEBI, QIBs and Norinstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity

of Equity Shares Bid for or the price) at any stage after submitting a Bid and are required to pay the Bid Amount

at the time of submission tfie Bid. While our Company is required to complete Allotment pursuant igshe

within three (3) Working Days from the Bit¥'sue Closing Date, or such other period as may be prescribed

by SEBI , event s af f evestinthmedquitylSeares indudireg matdrial ddeecse changes t
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 submidstbe 8id by QIBs and Non
Institutional Investors and Allotment of the Equity Shares. Our Company may choose to complete the Allotment

of the Equity Shares pursuant to tksuedespite the occurrence or one or more such events, and QIBs and Non
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Institutional Investors would not be able to withdraw or lower their Bids in such or any other situation, once they
have submitted their Bid

The Equity Shares have never been publicly traded, and the Issue may not result in an active or liquid market
for the Equity Shares. Further, the price of the Equity Shares may be volatile, and you may be unable to resell
the Equity Shares at or above the Issue Price.

Prior to the issue, there has been no public market for the Equity Shares, and an active trading tharkedian

Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not guarantee that a
market for the Equity Shares will develop, or if developed, there will be liquidity of such market for the Equity
Shares. The IssuRrice of the Equity Shares may bear no relationship to the market price of the Equity Shares
after the Issue. The market price of the Equity Shares after the Issue can be volatile as a result of several factors
beyond our control, including volatility irfhé Indian and global securities markets, our results of operations, the
performance of our competitors, developments in the Indian and global machine tools industry, changing
perceptions in the market about investments in this sector in India, investepti@ns of our future performance,

adverse media reports about us or our sector, changes in the estimates of our performance or recommendations by
financi al anal ysts, si gni f i lberalizatiordhedvderégalatiomepalitiessndi n | n
significant developments in Indiaés fiscal regul at.
price and volume fluctuations, which may have a material adverse effect on the market price of the Equity Shares.
General or industrgpecific market conditions or stock performance or domestic or international macroeconomic

and geopolitical factors unrelated to our performance may also affect the price of the Equity Shares. In particular,
the stock market as a whole in the past has expmrieextreme price and volume fluctuations that have affected
the market price of many companies in ways that n
performances. For these reasons, investors should not rely on recent trends to predattdteypeices, results

of operations or cash flow and financial condition.

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

We are not a publicly listed company and have not, historically, been subjected to the increasgdo$arutin

affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, we will incur significant legal, accounting, corporate governance and other expenses that we did not
incur as an unlied company. We will be subject to the SEBI Listing Regulations, which will require us to file
audited annual and unaudited quarterly reports with respect to our business and financial condition. If we
experience any delays, we may fail to satisfy our g obligations and, or, we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly as other listed companies.
Further, as a publicly listed company, we will need to maintain and improve theveffiests of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
result, our managementdéds attention may be diverted
business, prospects, results of ofiers and financial condition.

Any further issuance of Equity Shares, or convertible securities or other-#gkég instruments by us may

dilute your shareholding. We may be required to finance our growth through future equity offerings. Any future
equty issuances by us, including a primary offering of Equity Shares, convertible securities or securities linked
to Equity Shares including through exercise of emp
shareholdings in our Company. Anytdire equity issuances by us or sales of our Equity Shares by the Promoters
may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences
including difficulty in raising capital through offering of our Equity & or incurring additional debt. In
addition, any perception by investors that such issuances or sales might occur may also affect the market price of
our Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible secseitigities

linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in
the future.

The sale of Equity Shares by our Promoters in future may adversely affect the market price of the Equity
Shares.

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity Shares.
The sale of a large number of the Equity Shares by our Promoters could adversely affect the market price of the
Equity Shares. Similarly, the peqation that any such primary or secondary sale may occur, could adversely affect
the market price of the Equity Shares. No assurance may be given that our Promoters will not dispose of, pledge
or encumber their Equity Shares in the future.
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Investorsmay be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
held as investments in an Indian company aregdly taxable in India. Any capital gain realized on the sale of

listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer
will be subject to long term capital gains in India at the specified raperntling on certain factors, such as
whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief

Accordingly, Investors may be subject to paymenbofrtermcapital gains tax in India, in addition payment

of Securities Transaction Tax (ASTTO60), on the sale
preceding the date of transfer. STT vii# leviedon and collected by a domestic stock exchange on which the
Equity Shares are sol&urther, any capital gains realized on the sale of listed equity shares held for a period of

12 months or less immediately preceding the date of transfer will be subject to short term capital gains tax in India
as well as STT. Capital gains arising frone gale of the Equity Shares will not be chargeable to tax in India in
cases where relief from such taxation in India is provided under a treaty between India and the country of which
the seller is resident r ead |aidtohthe extest apblicable, and the sllera | I
is entitled to avail benefits thereunder. Generally
capital gains. As a result, residents of other countries may be liable for tax in Indell a&s wn their own
jurisdiction on a gain upon the sale of the Equity Shares. No dividend distribution tax is required to be paid in
respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly,
such divigends would not be exempt in the hands of the shareholders, both resident as welegsdeah Our

Company may or may not grant the benefit of a tax treaty (where applicable) toesitant shareholder for the
purposes of deducting tax at source parg to any corporate action including dividends. @ampany cannot

predict whether antax lawsor other regulations impacting it will be enacted, or predict the nature and impact of

any such laws or regulations or whether, if at all, any laws or régusawvould have a material adverse effect on

our Companyds business, financial condition, resul't

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Issue.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completedbefore the Equity Shares can be listed and trading in the Equity Shares may commence. The
Allotment of Equity Shares in thislssaend t he c¢credit of such Equity Shar
with depository participant and listing is expected to commence within the period as may be prescribed under the
applicable laws. Any failure or delay in obtaining the approval or wilserany delay in commencing trading in

the Equity Shares would restrict investorsd ability
Shares will be credited to investorsd demmace withhcount
the time periods prescribed under applicable law

There is no guarantee that our Equity Shares will be listed on the relevant stock exchange in a timely manner
or at all.

There is no guarantee that our Equity Shares will be listed omlidwveant stock exchange in a timely manner or

at all. In accordance with Indian law, permission for listing and trading of our Equity Shares will not be granted
until after certain actions have been completed in relation to this Issue and until Allotimtemtity Shares
pursuant to this Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are
required to be listed on the relevant stock exchange within such time as mandated under UPI Circulars, subject to
any changén the prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity
Shares will commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading
approvals may restrict your ability tosgiose of your Equity Shares.
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SECTION I T INTRODUCTION

THE ISSUE

The following table summarises the Issue Details:

PARTICULARS DETAILS OF EQUITY SHARES *

Issue ofEquity Sharesby our Company Issue of 732000Equi t y Sh-aracsh aft 4&8-Qpdr i
(€}

Equity Share e @383%256akhksr egat

Consisting of:

37,200Equi ty Sh-racsh aft aihn04bss peu e

Market Maker Reservation Portion Equity Share each g g r e g al7d.38lgkhs o

6,94800Equi ty Sh-racsh a@ft aln0 AS8-par e

Net Issue to the Publé Equity Share e 8,t8R.18xakghgr egat

Out of which:
(A) QIB Portion*® ® | Not more tharB,45,000 Equity Share® f - e&ch /

of which:
Equity Share e848hb6Laklzgr ega
(i) Net QIB Portion (Assuming 1,38000Equity Share®@ f -elaOc/h at an 4b& peu e
Anchor Investor Portion is fully Equity Share eéXbdlaklpzgr ega

subscribed)

of which:
€) Available for allocation to Up t06,900Equity Shares f -elaOc/h at an 4b& peu ¢
Mutual Funds only (5% dhe Net QIB Equity Share e 8lk6hlLakhg gr ega

Portion)

(b) Balance for all QIBs including | Up to131,100Equity Share® f -elaOc/h at an 4b8 peu

Mutual Funds Equity Share eé&lhdlaklpggr ega

Not less thari, 05,300 Equity Share® f - edcbaggregating to

(B) Non-Institutional portion 482 27Lakhs

(C) Retail Portion Not less thar?,44500Equi t y S h-seack & andskue Pritelol
458-per Equi ty Shar el 198t akhsa gg

Pre and Postissue Equity Shares

Equity Shares outstanding prior to the 20,44,875Equity Shares of 10/- each
Issue(as on date of this Prospectus) Y

Equity Shares outstanding after the Iss Upto27,76875Equi ty Sh-zgacks of

For detailsseefiObjects of The Issue 0 n 84faa igf@ermation on usg
of Issue Proceeds.

Use ofNet Proceeddy our Company

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon detefriisatqrice.

(1)

(@)

3)

(4)

The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. For further detailsseefissue Structur®@ o n 2§9.d lgeepresent Issue has been authorized pursuant to a
resolution of ourboard dated March 27, 2024 and by special resolution passed under Section 62(1)(c) of the
Companies Act, 2013 at an Ext@adinary General Meeting of our shareholders held on March 30, 2024.

The Issue is being made in terms of Chapter IX of the SEBI (IGRdgjulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation oflpa8d Regulation 253 (1) of SEBI
ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of thieipgst pad up equity
share capital of our company dreing issued to the public for subscription.

In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to valid Bids received at
or above the Issue Price. Allocation to investm all categories, except the Retail Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, and subjectaitability of Equity Shares in the Retail Portion,

the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIBtéortion
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will
accordingly be reduced for the Equity Shares allocated to Anchor Investorthifdingf the Anchor Investor Portion
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(6)

(7)

shall be reserved for domeshitutual Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investor Allocation Prida the event of undesubscription in the Anchor Investor Portion, the
remaining Equity Shares shall be added to the Net QtBdRo Further, 5% of the Net QIB Portion shall be available

for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available
for allocation on a proportionate basis to all QIB Bidders, including Miauadls, subject to valid Applications being
received at or above thesuePrice. However, if the aggregate demand from Mutual Funds is less than 5% of the Net
QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portioe ailtlbd to the Net

QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids. For further detils,
filssue Procedure o n 292a g e

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available fori@iamata proportionate basis to Non
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis
to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a prafmbiésis to QIBs,

subject to valid Bids being received at or above the Issue. Price

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in
the QIB Portion, would be allowed to be méth spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated
Stock Exchange, subject to applicable laws.

SEBI throughits Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all

individual investors applying in initial public offerings opening on or after May 1, 2022, where the application amount

is up to 5, 00, 00 0 Inselstarsd Hidding sireder thé Nonstitutiondl iPartiord far anbre than
2,00,000 and wup to 5,00, 000, us i libg the Bid curt Rpplicatlemc h a n i

Form for Bidding through Syndicate, sspndicate members, Registered Brok&$As or CDPs, or online using

the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

For further detailsincluding grounds or r ej ect i lesneSwuttureB i @ sisgue Mracedurd page
289and292, respectively.

For details of the terms of thes s u eTermsaf thelssued o n 28ia g e
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SUMMARY OF FINANCIAL INFORMATION

[Remainder of the page has been intentionally left blank.]
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GENERAL INFORMATION

Our Company was originally incorporated as AHVAX Techn:
the Companies Act, 1956 vide certificate of incorporation dated November 26, 2010 issued by Dejsitgr Reég
Companies, Maharashtra, Mumbai. Further, our Company was converted from a private limited company to public limited
company pursuant to special resolution passed in the-BExtimary General Meeting of our Company dated December

11, 2023 and canequent | vy, the name of our Company was <changed
AHVAX Technologies Limitedd and a fresh certificate of
by the Registrar of Companies, Mumbai. The Coap® Identification Number of our Company is
U74999MH2010PLC210329

For further detailseefiHistory and Corporate Structurid o n 166a g e
REGISTERED OFFICE OF OUR COMPANY

HVAX Technologies Limited

601, Lodha Supremus;Tihink Techno Campus,
Kanjurmarg(East), Mumbai400042, Maharashtra, India.
Email: compliance@hvax.in

Website www.hvax.in

Tel No: 022 4972 5039

CIN: U74999MH2010PLC210329

Company Registration Number: 210329

ADDRESS OF THE REGISTRAR OF COMPANIES
Registrar of Companies, Mumbai

100 Everest Building, Mumbai,

Everest 100, Marine Drive, Maharasht#®0002, India
Tel No: 022-22812627/22020295/22846954

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

Website: www.mca.gov.in

BOARD OF DIRECTORS OF OUR COMPANY

The Board of Directors of our Company as on the date of filing of this Prospectsists of:

S{)‘ Name Designation Address DIN
Flat No-4205, 429 Floor, Tower Ziva
Chairman and Atmosphere, Mulund Goregaon Link
1. Nirbhaynarayan Singh Whole-Time Road, Mulund (West), Opp. Runawal | 02709947
Director Greens, Mumbai Suburban, Maharasht
400080
C-4/1702, Harihar Building, Madhav
. . . Sankalp CHS, Barave Rod¢hadakpada
2. Prayagdatt Mishra Managing Director Kalyan West, Kalyan, Thane, 03306298
Maharashtrat21301
A-1201, Bhagwati Eleganza, Plot 12, S¢
: . Non-Executive 11, Ghansoli, Opp. Nmmt Bus Depot,
3. Shiv Kumar Mittal Director Navi Mumbai, Thane, Maharashira 02578461
400701
Independent C-1/301, Karnavati Appartmer&, Near
4. BrindaJitendrakumar Soni Director Mansi Society, Bhairavnath Isanpur Rog 10474209
Maninagar, Ahmedaba®80008, Gujarat
Independent RF/%Q,NSthaiatyF ﬁpparttnwlerl\llts, G:ruku
. ; oad, Near Apolo Hospital, Near Agrast
5. Renuka Kunal Bajaj Director Vidyalaya, Memnagar, Ahmedabad 10475413
380052, Gujarat
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For further details pertaining to the education qualification and experience of our diree&@i®ur Managemend o0 n
pagel69.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Anandan Sengundamudaliar

HVAX Technologies Limited

601, Lodha Supremus;Tlhink Techno Campusanjurmarg(East), Mumbai400042, Maharashtra;
Telephone No.:022 4972 5039

Web site: www.hvax.in

E-Mail: compliance@hvax.in

CHIEF FINANCIAL OFFICER

Priyank Goradia

HVAX Technologies Limited

601, Lodha Supremus;Tihink Techno Campusanjurmarg(East), Mumbai400042, Maharashtra;
Telephone No.:022 4972 5039

Web site: www.hvax.in

E-Mail: compliance@hvax.in

INVESTOR GRIEVANCES

Investors may contact the Company Secretary and Compliance officer and/or Registrar to the Issue and/or the
Book Running Lead Manager, in case of any pre issue or posisue related problems such as nereceipt of letter
of allotment or credit of securities in depositoryds be

All grievances in relation to the application through ASBA prosess=addressed to the Registita the Issue, with a

copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Applicant, ASBA Form number,
appied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent
to the Bid Amount was blocked dJPI ID used by the Retail Individual Investors. Further, the Bidder shall enclose the
Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove.

For all Issue related queries and for redresseomplaints, Applicants may also write to the Book Running Lead Manager.
All complaints, queries or comments received by Stock Exchange/ SEBI shall be forwarded to the Book Running Lead
Manager, who shall respond to the same.

All grievances relating tthe Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, addressthe Applicant, number of Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the relevant BRLM where the Anchor
Investor Application Form was submitted by the Anchor Investor. dfotssue related queries and for redressal of
complaints, investors may also write to the BRLM

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Applicants whose
application has not been considered for Alletry due to failure on the part of any SCSB, shall have the option to seek
redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of
the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/kited March 16, 2021, as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April
20, 2022 and EBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SCSBs are rexeoragensate

the investor immediately on the receipt of complaint.

DETAILS OF KEY INTERMEDIAIRES PERTAINING TO THIS ISSUE AND BOOK RUNNING LEAD
MANAGER

Fedex Securities Private Limited

B 7, 3rd Floor, Jay Chambers

Dayaldas Road, Vile Parle (East)
Mumbai Maharashtra400 057, India

Tel: +91 8104985249

E-mail: mb@fedsec.in

Website: www.fedsec.in

Investor Grievance Email: mb@fedsec.in
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Contact Person:Saipan Sanghvi
SEBI Registration No.:INM000010163

STATEMENT OF RESPONSIBILITIES

Fedex Securities Private Limited is the sole Book Running Lead Manager to the Issue and all the responsibilities relating
to coordination and other activities in relation to the Issue shall be performed by Fedex Securities Private Limited and
hence, a stament of intetse allocation of responsibilities is not required.

LEGAL ADVISOR TO THE ISSUE

M V KINI, Law Firm

Address: Kini House, Near Citi Bank,

D.N. Road, Fort, Mumbdi 40000, Maharashtra, India
Tel No.: 022 66666577/78/79

Fax: 022 22612531

Email: vidisha@mvkini.com

Contact Person:Vidisha Krishan

Website: www.mvkini.com

STATUTORY AND PEER REVIEW AUDITORS TO OUR COMPANY

M/s. Keyur Shah & Associates

Address: 303, Shitiratna Complex, B/s Radisson Blu Hotel,
Near Panchvati Circle, Ambawadi, Ahmedaba80006, Gujarat
Tel No: +91 9998484 564

Email: keyur@keyurshahca.com

Contact Person:Akhlag Ahmad Mutvalli

Membership No: 181329

Peer Review Number:014877

Firm Registration Number: 333288W

CHANGES OF AUDITORS IN LAST THREE YEARS

Particulars Date of Change Reason for change
M/s. Keyur Shah & Associates,
Chartered Accountants
Address: 303, ShitirathaComplex, B/s Radisson
Blu Hotel, Near Panchvati Circle Ambawadi,
Ahmedabad380006, Gujarat Appointment to fill thecausal
Tel. No.: +91 999 8484 564 January 162024 vacancy
Email Id: keyur@keyurshahca.com
Membership No.: 181329
Firm Registration No: 333288W
Contact Person:Akhlag Ahmad Mutvalli
M/s. CHK & Associates
Chartered Accountants
Address: 204, Avior Corporate Park, Nirmal
Galaxy, LBS Marg, Mulund West, Mumbai
400080
Tel No: +91 22 2565 6259/60/61
Email id: alpesh@consultingedge.in
Membership N0.125826
FRN.: 140382W
Contact Person Alpesh Chandaria
M/s. CHK & Associates
Chartered Accountants
Address: 204, Avior Corporate Park, Nirmal
Galaxy, LBS Marg, Mulund West, Mumbai
400080
Tel No: +91 22 2565 6259/60/61
Email id: alpesh@consultingedge.in
Membership No0.125826

Resignation due tpre-dominant
January 8, 2024 change in the area of practice int
GST.

Re-Appointment upon conclusion g

September 30, 2023 .
previous term

65


http://www.mvkini.com/
mailto:keyur@keyurshahca.com

FRN.: 140382W
Contact Person Alpesh Chandaria
M/s. CHK & Associates
Chartered Accountants
Address: 204, Avior Corporate Park, Nirmal
Galaxy, LBS Marg, Mulund West, Mumbai
400080 Appointment to fill thecausal
Tel No: +91 22 2565 6259/60/61 December 30, 2022 vacancy
Email id: alpesh@consultingedge.in
Membership No.125826
FRN.: 140382W
Contact Person Alpesh Chandaria
M/s. Alpesh Chandariya and Co.
Chartered Accountants
Address: 80, P! Floor, Saidham Shopping Plazg
P.K. Road, Mulund (West)
Tel No: +91 9967658101 December 12, 2022 Resignation du& pre-occupation.
Email id: alpesh@consultingedge.in
Membership N0.125826
FRN.: 138067W
Contact Person Alpesh Chandaria

REGISTRAR TO THE ISSUE

KFIN TECHNOLOGIES LIMITED

SEBI Registration Number: INR0O00000221
Address: Selenium Towe, Plot 31 & 32, Gachibowli,
Financial District, Nanakramguda, Serilingampally,
Hyderabad 500 032, Telengana, India

Tel. Number: +91 40 67162222

Email Id: hvax.ipo@kfintech.com

Investors Grievance Id: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person:M Murali Krishna

CIN: U72400TG2017PLC117649

BANKERS TO OUR COMPANY

DBS Bank India Limited

Address: Office No. 202, 2¢ Floor, Apeejay Express, Plot No 87,
Sector 17, Vashi, Dist Thane, Navi Mumbad00703, Maharashtra
Tel. Number: +91 7506570975

Email: ashutoshgupta@dbs.com

Website www.dbs.com

Contact Person Ashutosh Gupta

SYNDICATE MEMBER
Aftertrade Broking Private Limited (Formerly known as RCSPL Share Broking Private Limited

Registered Address Shop No. 5, Krishna Palace, Opp. Pol8tation, Tokarkhada, Dadar & Nagar Haveli, Silvassa
396230, Gujarat, India

Corporate Office: 206, 2nd Floor, Time Square, Beside Pariseema Complex, C G Road, Navrangpura, Ahiinedabad
380009, Gujarat

Tel No: +91 7801918080

Email: compliance@aftertrade.in

Website www.aftertrade.in

Contact Person Tanmay Trivedi
SEBI Registration No: INZ000155638

Investor Grievance Id: compliance@aftertrade.in
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ESCROW COLLECTION BANK, PUBLIC ISSUE ACCOUNT BANK, REFUND BANK AND SPONSOR BANK
AND BANKERS TO THE ISSUE

Axis Bank Limited

Address: Axis House, 6th Floor, 2 , Wadia InternationaCentre, Pandurang Budhkar Marg,
Worli, Mumbai-4000025

Tel No: 022 24253672

Email: vishal.lade@axisbank.com

Website www.axisbank.com

Contact Person Vishal M Lade

SEBI Registration Number: INBIO0O000017

DESIGNATED INTERMEDIARIES
Seli-Certified Syndicate Banks

The list of SCSBs, as updated till date, is available at website of Securities and Exchange Board of India at below link.
https://www.sebi.gov.in/sebiweblwr/OtherAction.do?doRecognisedFpi=yes&intmid=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds3applicable or such har

website as updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a list of wdneliiable

on the website of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website aspglated from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive
the ASBA Forms from the Designated Intermediaries, refer to the aheméoned link or any other such website as may

be prescribed by SEBI from time tine. Investors are requested to refer the SEBI website for updated list of SCSBs and
their designated branches.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by ®ERI as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=41

REGISTERED BROKERS

The list of the Registered Brokers eligible to acce@BA forms, including details such as postal address, telephone
number and email address, is provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/oth@therAction.do?doRecognised=Yyesespectively, as updated from time to time.

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated
RTA Locations, including details such as address, telephone number -amll eddress, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact detalils, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlded INSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=C&i&L. CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebagdv.in)
updated from time to time.

BROKERS TO THE ISSUE
All members of the recognized stock exchargregligible to act as Brokers to the Issue.
STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Since, Fedex Securities Private Limited is the sole Booknitg Lead Manager to the isswe statement of inter se
allocation of responsibilities among Book Running Lead Manager is not applicable.
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MONITORING AGENCY

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is requiredbrdysfu e si ze exceec
Lakhs. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit
Committee of our Company will be monitoring the utilization of the Issue Proceeds.

CREDIT RATING

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

GREEN SHOE OPTION

No Green Shoe Option is applicable for this Issue

APPRAISING ENTITY

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

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

TRUSTEES

As the Issue is of Equity Shares, the appointment of trustees is not required.

DEBENTURE TRUSTEES

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required.
FILING OF PROSPECTUS WITH THE BOARD AND THE REGISTRAR OF COMPANIES

The Prospectuss being filed with Emerge Platform of National Stock Exchange of India Limited, Exchange Plaza, C
Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India.

A Prospectuwill not be filed with SEBI nor SEBI will issue any observation on the dssfitedocument in terms of
Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations,
2018 and SEBI Circular Number SEBI/HCFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will
be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and doctenettelsewhere in
the Red Herring Prospectus/Prospectus, wililed to the RoC Office situated 400 Everest Building, Mumbai, Everest
100, Marine Drive, Maharashtrd00002, India

TRUSTEES
As this is an issue of Equity Shares, &ppointment of Trustees is not required.
BOOK BUILDING PROCESS

For an explanation of the Book Buil di ng Té&msmftthelssee) amae pr
filssueProcedur® o n 281 and282respectively

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

(@ Peer Review Auditorsdé report dated Se sbyeMisbkeyurShah& 20 24
Associates, Chartered Accountants.

(b) Statement of Tax Benefits dat&eptember 12024 by M/s. Keyur Shah & Associates, Chartered Accountants.
UNDERWRITING

Our Company and Book Running Lead Manager to the Issue hereby ctinditrthe Issue is 100% Underwritt€he

extent of underwriting obligations and the Bids to be underwritten in the Issue shall be as per the Underwriting Agreement.
Itis proposed that pursuant to the terms of the Underwriting Agreement, the obligativm&Jofderwriters will be several

and will be subject to certain conditions to closing, specified therein.

The Underwriting agreement has been entere8aptember 18, 202Zhe Underwriters have indicated their intention to
underwrite the following numbeaf Equity Shares:
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Name, address, telephone and email of the Indicative number of Equity Amount Underwritten
Underwriter(s) shares to be underwritten (_in Lakh)

Fedex Securities Private Limited
B 7, 3rd Floor, Jay Chambers, Dayaldas Road, \
Parle(East), Mumbai 400 057, Maharashtra, Indi
Tel No: +91 8104985249
Contact Person:Saipan Sanghvi Upto 7,32,000 3,352.56
Email Id: mb@fedsec.in
Website: www.fedsec.in
Investor Grievance Email: mb@fedsec.in
SEBI Registration Number: INM000010163
*Includes 37,200 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker
in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended

The abovementionaghderwriting commitment is indicative and will be finalised after determination of the Issue price and
Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on the represemtatade to our Company by the Underwriters), the
resources of the aboweentioned Underwriteweresufficient to enable it to discharge its underwriting obligation in full.
The abovementioned Underwriter is registered with SEBI under Section 12(1)QEBieAct or registered as merchant
bankers with SEBI or as brokers with the Stock Exchange(s)B@and at its meeting, held oc8eptember 19, 2024as
accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriter may not necessarily be in the proportion of their underwriting commitments set forth in
the table above. Notwithstanding the above table, the Undenariteseverally responsible for ensuring payment with
respect to the Bdty Shares allocated tBiddersrespectively procured by them, in accordance with the Underwriting
Agreement.

DETAILS OF MARKET MAKING ARRANGEMENT

Our Company and the Book Running Lead Manager has entered into Market Making Agreemeaépliztedber 1,8
2024with the following Market Maker to fulfil the obligations of Market Making for this Issue:

Name Aftertrade Broking Private Limited
(Formerly known as RCSPL Share Broking Private Limited)
Address Registered Office Shop No. 5, KrishnaPalace, Opp. Police Statio

Tokarkhada, Dadar & Nagar Haveli, Silva$sa96230, Gujarat, India

Corporate Office: 206, 2nd Floor, Time Square, Beside Pariseema
Complex, C G Road, Navrangpura, Ahmedab&80009, Gujarat

Tel no 7801918080

Fax no NA

Email id compliance@aftertrade.in
Website https://www.aftertrade.in
Contact person Tanmay Trivedi

SEBI Registration no INZ000155638

NSE Clearing No. https://www.aftertrade.in

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, theisBieEpbnsible for
bringing in the amount devolved in the event that the SyndMatabers do not fulfil their underwriting obligations.

In accordance with Regulation 261 of the SEBI ICDR Regulations, our Company, have entered into an agreement with the
Book Running Lead Manager and the Market Maker (duly registered with National Stolcrige of India Limited to

fulfil the obligations of Market Making) dated September 18, 2024, to ensure compulsory Market Making for a minimum
period of three years from the date of listing of equity shares offered in this Issuer.

Aftertrade Broking Privee Limited, registered with EMERGE Platform of National Stock Exchange of India Lingted

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 listinfaur Equity Shares or for a period as may be notified by any amendment to SEBI
ICDR Regulations.
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The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the ciamgl issued by National Stock Exchange of India Limited and SEBI in this matter
from time to time.

Details of the Market Making Arrangement for this Issue

Our Company and the Book Running Lead Manager, have entered into an agreemeSeptnatbel8, 2024 with
Aftertrade Broking Privateimited, a Market Maker registered with Emerge Platform of NSE Limited in order to fulfil the
obligations of Market Making

The Market Maker shall fulfil the applicable obligations and conditions as specified in BigISER) 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:

1. The MarketMaker shall be required to provide avay quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for each and every black out
period when the quotes are notrigebffered by the Market Maker.

2. The minimum depth of the quote shall be 1,00, 000.
shall be allowed to Issue their holding to the Market Maker in that scrip provided that he sefisr@ibading in that
scrip in one lot along with a declaration to the effect to the selling broker.

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

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

5. There would not be more than five Market Makers for a script at any point of time and tlet Maklers may compete
with other Market Makers for better quotes to the investors.

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

7. 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 oy ather problems. All controllable reasons require prior approval
from the Exchange, while foramajeure will be applicable for nesontrollable reasons. The decision of the Exchange for
deciding controllable and necontrollable reasons would be final.

8. 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.

9. The Market Maker shall have the right to terminate the said arrangementrigyayitiree monthsotice or on mutually
acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement Market
Maker.

In case of termination of the above mentioned Market Making Agreement prior to the comglétmnampulsory Market

Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker but prior to the dateraf teéeasi
existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI
(ICDR) Regulations, 2018. Further the Company and the Book Running Lead Manager reserve the right to appoint other
Market Makerseither 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 five or as specified by the relevant laws and regulations applicable
at that particulars point oife.

10. Risk containment measures and monitoring for Market Maker Emerge Platform of NSE Limited will have all
margins which are applicable on the NSE Main Board viz., Maiarket, ValueAt-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins akriesassary from
time-to-time.

11.Punitive Action in case of default by Market Maker. Emerge Platform of NSE Limited will monitor the obligations
on a reatime basis and punitive action will be initiated for any exceptions and/ecomipliances. Penads / 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
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security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to timeafnige Exch
will impose a penalty on the Market Maker in case he is not present in the market (Issuingytwootes) 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.

12. Price Band and Sprea&EBI Circular bearing reference metR/MRD/DP/ 02/2012latedJanuary 20, 2012has laid
down that for Offer size up to 250 Crores, the applic

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

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 shatbke 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. Pursuan8EBI Circular numbe€IR/MRD/DSA/31/2012atedNovember

27, 2012 limits on the upper side for Markets Makers during market making process has been made applicable, based on
the Issue size and as follows:

Issue Size

Buy quote exemptionthreshold
(including mandatory initial inventory
of 5% of the Issue Size)

Re-Entry threshold for buy quote
(including mandatory initial
inventory of 5% of the Issue Size)

Up to 20 Crore 25% 24%
20 to 50 Crore 20% 19%
50 to 80 Crore 15% 14%
Above 80Crore 12% 11%

All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change based
on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listig, there will be a prepen session (call auction) and there after 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 byepreall
auction. The securities of ti@mpany will be placed in SPOS and would remain in Trade for Trade settlement for 10 days
from the date of listing of Equity Shares on the Stock Exchange.

71



CAPITAL STRUCTURE

The Equity Share Capital of our Company, before the issue and after gfféagjto the issue, as on the date of filing of
the Prospectus, is set forth below:

(T In Lakh except pe
Sr. Particulars Ag_gregate Agg_regate v_aIue
No. Nominal value at issue price
1. | AUTHORIZED SHARE CAPITAL 2500.00 i

2,50,00,000 Equity Sharesbface v al-eneh o f 10
2. | ISSUED, SUBSCRIBED AND PAIDUP EQUITY SHARE
CAPITAL BEFORE THE ISSUE 204.49
20,44,875 Equity Shaaches of f a
3. | PRESENT ISSUE IN TERMS OF THE PROSPECTUS*

Issueof upto7,32,000Equi t y Sh-aeraecsh oaft 48R4
per Equity Share.

Which comprisesof

Reservation for Market Maker:

37200Equi ty Shamed aft abab8spenEquity 3.72 170.38
Share reserved as Market Malgmrtion
Net Issue to Public:

6,94800Equi ty Shagaech odt ar0 / 458-per 69.48 3,182.18
Equity Share to the Public

Net Issue to Public consists of

Allocation to Qualified Institutional Buyers:

Not more thar8,45,000Equi t y S h-aack a andsue Prite(

7320 3,352.56

458- per Equity Share will be available for allocation to Qualif 3450 1.580.D
Institutional Buyers
Allocation to Non-Institutional Investors:
Not less thar1,05,300Equ i t y S h-aeach at anddsue Pric® 1053 482 27
458- per Equity Share will be available for allocation to Ng '
Institutional Investors
Allocation to Retail Individual Investors:
Not less thar2,44500Equ i t y S h-aeach at atestie Prické 01 2445 1119.81
458- per Equity Share will be available for allocation to Re | T
Investors
4, PAID UP EQUITY CAPITAL AFTER THE ISSUE 277.8 )
27,76875Equi ty Sh-acks of 10/ '
5. SECURITIES PREMIUM Before the Issue 415.88
ACCOUNTA? After the Issue 3,695.24

* The Present Issue of 7 Equity Shares has been authorized pursuant to a resolution of our Board of Directors dated M@ty b special
resolution passed under Section 62(1)(c) of the Companies Act, 28 EatraOrdinary General Meeting of the members held on March 30, 2024.

" As certified by our Statutory Auditor, Miseyur Shah & Associatesde their certificatelatedOctoberl, 2024

Allocation to all categories shall be made omp@portionate basis subject to valid Applications received. Under subscription, ifraapy of the
categories, would be allowed to be met with apiiér from any of the other categories or a combination of categoriée aiscretion of our Company
in consultation with the Book Running Lead Manager and Designated Stock Exchange. Stsaspilleover, if any, would be affected in accordance
with applicable laws, rules, regulations and guidelines.

CLASS OF SHARES

Our Company has only one class ofrstes i . e . |, E g u éathynlysahdaall Eqgsity ®hbres are datkéd-
passuin all respect. All Equity Shares issued are fully paidas on date of the Prospectus.

Our Company does not have any partly pgdequity shares as on the datehis Prospectus.

Our Company does not have any outstanding convertible instruments as on the date of the Prospectus.
NOTES TO THE CAPITAL STRUCTURE:

1. Changes in the Authorized Share Capital of our Company:

Since Incorporation of our Company, thethorized equity share capital of our Company has been changed in the manner
set forth below:
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On incorporatiorauthorized equity
share capital of our Company was
5.00 Lakhs divided into 50,000
Equity Shaeadhs o
Increase in authorized equity she
capital of our Companf/ r o m
Lakhs divided into 50,000 Equit
Shares -oefach 1@/
Lakhs divided into 5,00,000 Equit
Shar es -aadh 10/
Increase in authorized eduishare
capitalf r om 50.00
into 5,00, 000 E¢
each to 150. 0
15,00,000 Equit
each

Increase in authorized equity she
capitalf r om 150.0
into 15,00,000
10feach to 2500
into 2,50,00,00
10/ each

50,000

5,00,000 50.00 March 31, 2011 EGM

15,00,000 150.00 November 27, 2013

2,50,00,000 2500.00 January 16, 2024

2. History of Paid-up Share Capital:

Our existing Paielup Equity Share Capital has been subscribed and allotted in the manner set forth below:

Subscription to
26,2010 | of Association | 50000 | 10 | 10 Cash 50,000 | 500
@
g/loalrgh > A|||;$r:1t2ﬁ»:(z) 55,9 10 50 Cash 1,05,901 10.59
g,egggber A||';E[Jr::2ﬁ:(3) 5,11,000 10 10 Cash 6,16,901 61.69
March (8| frererental | 64,724 10 618 Cash 681625 | 68.16
Qgéill‘rOl, Bonus Issué® 13,63,250 10 Nil Other than Cash| 20,44,875 | 204.49

@) The details of Initial Subscription to Memorandum of Association of 50000 Equity Shares on November 26, 2010, are

as follows:

‘

Nirbhaynarayan Singh 25000 10 10
2. | prayagdatt Mishra 25000 10 10
Total 50,000 10 10

@ The details of further allotment of ®®1 Equity shares made on March 15, 2012, are as follows:
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Sr. No. of Equity Face Value per | Issue Price per
No. R Shares Allotted share (in ) share (in )
1L Nirbhaynarayan Singh 27950 10 50
2. Prayagdatt Mishra 27950 10 50
3. Santosh Singh 1 10 50

Total 55,901 - -

@ The details of further allotment of 8,000 Equity shares made on December 2, 2013, are as follows:

No. | Name of Allottee Shares Alotted | share (n ) | share (n )
1. Nirbhaynarayan Singh 2,55,500 10 10
2. Prayagdatt Mishra 2,55,500 10 10

Total 5,11,000 - -

) The details of further allotment of @24 Equity shares made on March 18, 2024 under Preferential Issue at an issue

pri ce -optrshare rd & follows:
Sr. No. of Equity Face Value per | Issue Price per
No. e e Shares Allotted share (in ) share (in )
1. Craft Emerging Market Fund PCE Citadel 31,200
. 10 618
Capital Fund
2. Craft Emerging Market Fund PCCElite Capital 31,200
10 618
Fund
3. Finaax Capital AdvisorBrivate Limited 2324 10 618
Total 64,724 - -

®) The details of allotment of 133,250 Bonus Equity Shares made on April 01, 2024 in ratio of 2:1 i.e. 2 (Two) fully paid

up Equity Shares for every 1 (One) Equity Shares held on March 30, 2024 falteves

S5, [ Name of Aloee Secieny | S| s
1. Nirbhaynarayan Singh 6,16,782
2. Prayagdatt Mishra 6,16,820
3. Anjali Singh 40
4. Abhay Singh 40
5. Abha Singh 40
6. Sudha Mishra 40 10 Nil
7. Suraj Mishra 40
8. Craft Emerging Market Fund PCC Citadel 62,400
Capital Fund
9. Craft Emerging Market Fund PCiCElite Capital 62,400
10. IE:Jr:;ix Capital Advisors Private Limited 4648
Total 13,63,250 10 Nil

3. Except for allotment 013,63,250 Bonus Equity Shares made on April 01, 2024 in ratio of 2:1 i.e. 2 (Two) fuly paid
up Equity Shares for every Ofie) EquityShares held on March 30, 2024e have not issued any Equity shares for
consideration other tharash or out of revaluation reserves at any point of time since incorporation

4. Our Company has not allotted or allotted any Equity Shares pursuant to any scheme of arrangement approved under
sections 391394 of the Companies Act956 orunder Section 23®t234 of the Companies Act, 2013.
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5. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

6. Except mentioned below, our Company has not naidémentat price lower than the Issue Price during past one
year immediately from the date of this Prospectus:

Whether the allottees | Benefits | Face Issue Form of
No. of - : .
Equity are accrued to| Value | Price |consideration
Name of Allottee Shares Promotersimembers of|  our per per
Promoter Group Company | share | share
Allotted : ;
(in ) (in )
Nirbhaynarayan Singh 6,16,782 Yes
Prayagdatt Mishra 6,16,820 Yes
Anjali Singh 40 Yes
Abhay Singh 40 Yes
Abha Singh 40 Yes
Sudha Mishra 40 Yes
Suraj Mishra 40 Yes - 10 Nil NA
Craft Emerging Market Fun 62400 No
PCC- Citadel Capital Fund
Craft Emerging Market Fun 62400 No
PCC- Elite Capital Fund
Finaax  Capital  Advisors 4648 No
Private Limited
Total 13,63,25(

7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposee.ids and when, options are granted to our employees under
the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits &
Sweat Equity) Regulations, 2021.

8. As on the date of this Prospectus, our Company dotekave any outstanding preference shares.
9. Our Shareholding Pattern:

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015
is given here below:
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A. Table | - Summary Statement holding of Equity Shares

Promoter &

- (A) Promoter Group 18,50,703 18,50,703 90.50 18,50,703 18,50,703 90.50 90.50 18,50703
(B) | Public 3 1,94,172 1,94,172 9.50 1,94,172 1,94,172 9.50 9.50 1,94,172
©) Non-Promoter ) ) ) ) ) ) ) ) )

Non-Public
Shares
(C1) underlying DRs ) ) ) ) ) ) ) ) )
Shares held by
(C2) | Employee - - - - - - - - -
Trusts
Total 10 20,44,875 20,44,875 100.00 20,44,875 20,44,875 100.00 100.00 20,44,875
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10. The shareholding pattern of our Promoter and Promoters

Pre-1ssue Postlssue
S(r).. Name of shareholders No. of equity Iér Seflis(?ugtj No. of equity Iﬁo Ss'?lz/gt?; d
shares . shares :
Capital* Capital
Promoter
1.| Nirbhaynarayan Singh 9,25,173 45.24 9,25,173 33.32
2.| Prayagdatt Mishra 9,25,230 45.25 9,25,230 33.2
Total - A 18,50,403 90.49 18,50,403 66.64
Promoterds Group
3.| Anjali Singh 60 | Negligible 60 Negligible
4. | Abhay Singh 60 | Negligible 60 Negligible
5.| Abha Singh 60 | Negligible 60 Negligible
6.| Sudha Mishra 60 | Negligible 60 Negligible
7.| Suraj Mishra 60 | Negligible 60 Negligible
Total - B 300 0.01 300 0.01
Total Promoter & Promoter Group Shareholding 18,50,703 90.50 18,50,703 66.6
Public
8. Craflt Emerging Market Fund PCE Citadel 93,600 458 93,600 3.37
Capital Fund
9, Craf.t Emerging Market Fund PCC Elite 93,600 458 93,600 3.37
Capital Fund
10| Finaax Capital Advisors Private Limited 6972 0.34 6972 0.25
Total - C 1,94,172 9.50 1,94,172 6.99
Total (A+B+C) 20,44,875 100.00 20,44,875 73.64

The face value o-fefacEquity Shares is 7 10/

* Subject to basis of allotment
11. Details of Major Shareholders:
(A) List of Shareholders holding 1.00% or more of the Paieup Capital of the Company as on date of this Prospectus:

No. of Equity % of Pre-Issuepaid-up
Sr. No. | Name of shareholders Shares held Capital
1. Nirbhaynarayan Singh 9,25,173 45.24
2. Prayagdatt Mishra 9,25,230 45.25
3. Craft Emerging Market Fund PQCCitadel Capital Fund 93,600 4.58
4 Craft Emerging Market Fund PG(Elite Capital Fund 93,600 4.58
Total 20,37,603 99.64

Thef ace value of +Hfgchity Shares is 7 10/

(B) List of Shareholders holding 1.00% or more of the Paielup Capital of the Company as on date ten days prior to
the date of this Prospectus:

Sr. No. | Name of shareholders No. of Equity Shares | % of Pre-lss_uepaid-
held up Capital

1. Nirbhaynarayan Singh 9,25,173 45.24

2. Prayagdatt Mishra 9,25,230 45.25

3. Craft Emerging Market Fund PCGCCitadel Capital Fund 93,600 4.58

4. Craft Emerging Market Fund PC(Elite Capital Fund 93,600 4.58

Total 20,37,603 99.64

Thef ace value of +Hfgchity Shares is 7 10/

(C) List of Shareholders holding 1.00% or more of the Paieup Capital of the Company as on one year prior to the date
of this Prospectus:

% of Pre-Issuepaid-up

Sr. No. | Name of shareholders No. of Equity Shares held Capital
1. Nirbhaynarayan Singh 3,08451 50.00
2. Prayagdatt Mishra 3,08450 50.00
Total 6,16,901 100.00

The face value o-ffacEquity Shares is 710/
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(D) List of Shareholders holding 1.00% or more of the Paielp Capital of the Company as on twoyears prior to the
date of this Prospectus:

Sr. No. | Name of shareholders No. of Equity Shares held | % of Pre-Issuepaid-up Capital
1. Nirbhaynarayan Singh 3,08451 50.00
2. Prayagdatt Mishra 3,08,450 50.00

Total 6,16,901 100.00

ThefacevaluedEqui ty Shaackes is 7 10/

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right issue
or in any other manner during the period commencing from the date of this Prospectus until the EgqagyoSbur
Company have been listed or refund of application monies in pursuance of this Prospectus.

As on the date of filing this Prospectus document, our Company does not have any such plan for altering the capital structure
by way of split or consoligtion of the denomination of the shares, or issue of specified securities on a preferential basis or
issue of bonus or rights or further public issue of specified securities or qualified institutions placement.

13. Shareholding of the Promoter of ourCompany:

As on the date of this Prospectus, our Promoters Nirbhaynarayan Singh and Prayagdathélishecallectively total
18,50,403 Equity Share® f - ehdbrespectivelyrepresenting 90.49% of the pissue paid up equity share capital of our
Company.The buildup of equity shareholding of Promoter of our Company is as follows:

Nirbhaynarayan Singh
Nature of Cumulative Pace ey
Date of Number Value | Transfer
Issue . No. of . o % of Pre- % of Post-
Allotment / of Equity : (in ) | Price (in : .
Allotment / Equity Issue Capital | IssueCapital
Transfer shares per ) per
Transfer Shares
share share
Subscription
On Incorporation M o 25,000 25,000 10 10 1.22 0.90
emorandum
of Association
March 15,2012 | Further 27,950 52050 10 50 1.37 1.01
Allotment
December 2, 201{  Further 255500| 308450 10 10| 1249 9.20
Allotment
Transfer of
February 16, 2017 Sharefrom 1 3,08451 10 10 Negligible Negligible
SantosItingh
November 17 Transfer of
' Share to (20) 3,08431 10 60 Negligible Negligible
2023 R
Anjali Singh
November 17 Transfer of
' Share to (20) 3,08411 10 60 Negligible Negligible
2023 .
Abhay Singh
November 17 Transfer of
' | Share to Abhg (20) 3,08,391 10 60 Negligible Negligible
2023 ;
Singh
Bonus Issue
April 01, 2024 in the ratio of 6,16,782 9,25173 10 Nil 30.16 22.2
2:1
Total 9,25,173 45.24 33.32
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Subscription to
On Incorporation| Memorandum 25,000 25,000 10 10 1.22 0.90
of Association
March 15,2012 |  Further 27,950" 52,950 10 50| 1.37 1.01
Allotment
December 2, Further 9.20
2013 Allotment 2,55,500 3,08,450 10 10 12.49
November 17 Transfer of
" | Share to Sudhg (20) 3,08430 10 60 | Negligible | Negligible
2023 .
Mishra
November 17 Transfer of
" | Share to Suraj (20) 3,08410 10 60 | Negligible | Negligible
2023 -
Mishra
April 01, 2024 Bonus Issuein ¢ 16850/ 925230 10 Nil [ 30.16 22.21
the ratio of 2:1
Total 9,25,230 45.25 33.2

*Consideration for 10,150 Equity Shares was paid by Nirbhaynarayan Singh.

All Equity Shares held by our Promoters were fully pajgdon the respective dates of allotment of such Equity Shares.
As on the date of this Prospectus, none of the Equity Shatdsbli our Promoters are subject to any pledge. Our

14.

Promoters do not hold any preference shares, as on the date of this Prospectus.

forth in the table below:

The average cost of acquisition of or subscription to Equity Shares by our Promoters as on date of this Prospectus is set

1. Nirbhaynarayan Singh 9,25,173 4.54
2. Prayagdatt Mishra 9,25,230 4.54
The face value o-ftfaclEquity Shares is 7 10/

*As certified by our Statutory Auditor, Mkeyur Shah & Associatedde their certificatedatedOctoberl, 2024

As on thedateo f

t he

Prospectus,

our

representin@®0.50% of the préssue paid up share capital of our Company.

Except as mentioned below, there were no shares purchased/sold by the PspawadeRromoter Group, directors of
our Company and their relatives during last six months.

We have 10 (Ten) shareholders as on the date of filing of this Prospectus
cBllectivelyphble total &8rb@, 70Pquity Blartese r s 6

Nirbhaynarayan Singh Promoter 616782
Prayagdatt Mishra Promoter 616820
Anjali Singh Promoter 40
. Abhay Singh Promoter 40
April 01, Group
2024 Promoter 10 Not Allotment under
Abha Singh omote 40 Applicable Bonus Issue
Group
Sudha Mishra Promoter 40
Group
Suraj Mishra P(r::) moter 40
roup
Transfer to Anjali
November Nirbhavnaravan Sinah Promoter 20 10 60 Singh
17, 2023 y y 9 Transfer to Abhay
20 10 60 Singh




20 10 60 Transf(_ar to Abha
Singh
20 10 60 Transfgr to Sudh
November Prayagdatt Mishra Promoter Mishra
17, 2023 yag Transfer to Suraj
20 10 60 .
Mishra
19. The members of the Promotersé Group, our directors

and

any other person afecurities of our Company, other than in the normal course of the business of the financing entity,

during the six months immediately preceding the date of filing the Prospectus.

20. Det ai | s

Our Promoter Nbhaynarayan Singh and Prayagdatt Mishra has given written consent to i@u@»0Equity Sharesof
them as

lOdchsubscri

Promoteros

bed

Paidup Equity Shares Capital f
Regulation 236 of the SEBI (ICDR) Regulations, 2018 and have agreed not to sell or transfer or pledge or otherwise dispose
ni-mum Pr o

of in

I n ter

Explanation: The expressiofidate of commencement of commercial productioreans the last date of the month in which
commercial production of the project in respect of which the funds raised are proposed to be utilized as statsdue the
document, is expected to commence

We further confirm that Minimum Promoter Contributiof 20.00% of the post Issue Paigd Equity Shares Capital does not
include any contribution from Alternative Investment Fund.

any

ms

manner

cl

and
our

t h e uMii minmu m nRIr ¢ mo tbeer anta r Keerdt rMii

ause 238

hel d
Company

a) of

by

Regul ati on
mentioned above shall be lockedfor a period of three years frometlllate of commencement of commercial production or
date of allotment in the Initial Public Offer, whichever is later.

Contribution

ocked

of

t he

for

SEBI

three

p a r 20.2086fof the postiiseue m P r ¢
(AMi ni mum Pr omoRegutagod (1)cobnt r i k

(1

The Minimum Promoter Contribution has been brought into to the extent of not less than the 20.00% of the Post Issue Capital

andhas been contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018.

The lockin of the Minimum Promoter Contributiomascreated as per applicable regulations and procedure and details of the

samewill also be provided to the Stock Exchange before listing of the Equity Shares.

The details oMinimum Promoters Contribution are as follows:

April 1, April 1, Bonus October
2024 2024 lssue 2,80,500 10 NA NA 1372 10.10 15, 2027
October

Total 2,80,500 1372 10.10 15, 2027

*On April 1, 2024total 0f6,16,782BonusEquity Sharesvasallotted to Nirbhaynarayan Singh. However, for the purpose of minimum promoter contribution
2,80,500Equity Shares are offered which will be locked in for a period of three years.



Prayagdatt Mishra
Date up
to
e Nature of Number of el [ZEEY %of %of Wh".:h
Date of when ) Value | Transfer Equity
Allotment Fully e = (in ) | Price (in ST @ 2 o Shares
: Allotment / shares Contribution Issue Issue
/ Transfer | Paid- : per ) per . : are
Transfer locked in Capital | Capital .
up share share subject
to
Lock-in
April 1, April 1, October
2024 2024 Bonus Issue| 2,80,500* 10 NA NA 1372 10.10 15, 2027
October
Total 2,80,500 1372 10.10 15, 2027

* On April 1, 2024total of 6,16,820 Bonus Equity Sharesasallotted to Prayagdatt Mishra. However, for the purpose of minimum promoter contribution
2,80,500Equity Shares are offered which will be locked in for a period of three years.

Al'l the Equity Shares held by t heardimareadytdematerialized ascomdate ofs o f
this Prospectus.
I n terms of Regulation 237 of the SEBI (1 CDR) Regul ati on:

20.00% of the Post Issue Capital of our Company as mentioned above doessisitof;
U Equity Shares acquired during the preceding three years for;
U consideration other than cash and revaluation of assets or capitalization of intangible assets is involved in such;transactio

U resulting from a bonus issue by utilizatiorre¥aluation reserves or unrealized profits of the company or from bonus issue
against equity shares which are ineligible for minimum

U The Equity Shares held by the a n dbject fo &ng plegige  f
with any creditor;

Promoter or

U Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which equity shares
are being offered to public in the Initial Public offer;

U As per Regulation 237 (1) if the Slearare issued to the promoters during the preceding One Year at a price less than the
Price at which specified securitiesarebaegsged o t he publ ic in initial public off
contribution.

U However as per clauge) of sub regulation (1) of Regulation 237 of SEBI (ICDR), 2018 specified securities allotted to
promoters during the preceding one year at a price less than the issue price, against funds brought in by them during that
period, in case of an issuer formed byneersion 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 management:

Provided that specified securities, allotted to promoters against capital exissinghi firms for a period of more than one year
on a continuous basis, shall be eligiblet Applicable

contr.i ot

21. Lock in of Equity Shares held by Promoter in excessdfli ni mum Pr omot er s 6 buti

I n addition to Mini mum vAlrbelocketieforshfee yearsntherbalante 89748 Bquity Bharesh
held by Promoteand Promoter Grouwill be locked in for a period of one year from the date of allotment in the Initial Public
Offer as provided in clause (b) of Regulation 238 of the SEBDR) Regulations, 2018.

22. Lock in of Equity Shares held by Persons other than the Promoter

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entiisgue capital held by the Persons other than
the Promotewill be locked in for a period of one year from the date of allotment in the Initial Public Offer. Accordingly,
1,94172 Equity share f - ehdhheld by the Persons other than Promated Promoter Groupill be locked in for a
period of one year from theate of allotment in the Initial Public Offer.

23. Inscription or recording of non-transferability:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares
which are subject to lock iwill conai n t he i ndcanpfieonbh b on danpdriodsapdeirccase gucht h e |
equity shares are dematerialized, the Company shall ensure that tire io&corded by the Depository.
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24.

Pledgeof Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoter and locked in may

be pledged as a collateral security for a loan granted by a scheduled commercial bank dinpabial institution or a
systemically important nebanking finance company or housing finance company, subject to following;

but.i

i

In case of Minimum Promotersdé Contri
the purpse of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms of sanction

of the loan.

I n case of Equity Shares

one ofthe terms of sanction of the loan

on,

held by Promoter i

t he |

oan h

excess of

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible tioetransfe
equity shares till the lock in period stipulated has expired.

25.

Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange Board

of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;

i

26.

27.

28.

29.

30.
31.

32.
33.
34.

35.

36.

37.

The Equity Shares held/tour Promoter and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may

be transferred to another

Promoter or

any

person

of t he

our Company, subject to continuation otkein for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the loek period stipulated has expired.

The equity shares held by persons other than promoter and locked in as per Regulation 239EH| tHEDR)

Regul ations, 2018 may

shares which are lockéd along with the equity shares proposed to be transferred, subject to continuatioriofftock
the remaining period with transferee and such transferee shall not be eligible to transfer them till dheplectd

stipulated has expired.

Our Company, our Directors and the Book Running Lead Manager to this Issue have not entered intebanlgdyuy
similar arrangements with any person for purchase of our Equity Shares issued by our Company.

be

transferred

to

any

ot her

per s«

As on date of the Prospectus, there are no Partlylgafhares and all the Equity Shares of our Company are fully paid
up. Further, since the entire money inp@s of the Issue is being called on application, all the successful applicants will

be issued fully paidip equity shares.

Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as on the date of

this Prospectus.

As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert debestures, loan
or other financial instruments into our Equity Shares.

As per RBI regulations, OCBs are not allowed to participate inthig

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business
requirements, we may consider raising bridge financing facilities, pending receipt of the Net Proceeds.

There are no Equity Shares againstchhiepository receipts have been issued.

As on date of this Prospectus, other than the Equity Shares, there is no other class of securities issued by our Company.

Our Company undertakes that at any given time, théiebe only one denomination for our Equity Shares, unless

otherwise permitted by law

The Company is in compliance with the Companies Act 2013with respect to issuances of Equity Shares from the date of

incorporation tillthe date of this Prospectus.

An Applicant cannot make an application for more than the number of Equity Shares being issued through this Issue,
subject to the maximum limit of investment prescribed under relevant laws applicable to each category of. investors

Since present issue is a BoBuilt Issue, the allocation in the nissueto the public category in terms of Regulation

253(1) of the SEBI (ICDR) (Amendment) Regulations, 2048 be made as follows:

(a). not less than thirtfive per cent to Retail Individual Investors;

(b). not less thaffifteen per cent to Noinstitutional Investors;

(c). not more than fifty per cent to Qualified Institutional Buyers, five per cent of which shall be allocated to mutual

funds

82



Prov

Provided that the unsubscribed portion in either of the categories specifiedsasc{ayor (b) may be allocated to
applicants in any other category.

ided further that in addition to five per cent allocation available in terms a&fegl@y mutual funds shall be eligible for

allocation under the balance available dorlified institutional buyers.

38.

39.

40.

41.
42.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, with
respect to issuance of Equity Shares from the date of incorporation of our Company till the date otfiigigroEpectus.

None of the investors of the Company is directly/indirectly related with Book Running Lead Manager and their associates

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shadihe offe
by any person connected with the distribution of the issue to any person for making an application in the Initial Public
Offer, except for fees or commission for services rendered in relation to the issue.

Our t h e Groephdvenot particpate io this Issket o mot er s 6

Our Company shall ensure that transactions in the
date of filing this Prospectus and the Issue Closing Date shall be reported to the Stock &bt twentyfour
hours of such transaction.

Promoter and

Equi

43. Except as stated below, none of our other Directors or Key Managerial Personnel holds Equity Shares in our Company.
No. of % of Pre- % of Post
Sr. . : Equity Issue Equity | Issue Equity
No. s D=l Shares Share Share
held Capital Capital
1 Nirbhaynarayan Singh Chairman gnd Whotl&ime 925173 45 24 33.32
Director
2. Prayagdatt Mishra Managing Director 9,25,230 45.25 33.2
The face value o-fefacEquity Shares is 7 10/
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CHAPTER IV T PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The Issuecomprises of an issud upto7,32,000Equity Share® f -edcbo/f our Company a468-pen | ssu
Equity Shareaggregating upo  3,352.56Lakhs

OBJECT OF THE ISSUE

Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following objects:
1. Fundingour working capitalrequirementsand

2. General Corporate Purpose

(col l ectively reflerred as the fAobjectso

The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of Association
enables our Company to undertake (i) existing business activities; and (ii) the activities proposed to be funded from the Net
Proceeds;

In addition, we expect to achieve the benefits of listing of the Equity Shares oMBERGE Platform of NSE, including
enhancing our visibility and our brand image among our existing and potential customers and creation of a public market for
our Equity Shares in India.

NET PROCEEDS

The proceeds of the Issue, after deducting Issue reéate e n s e s, ar e 3@06.00L mk h e dNét tstue b &
Proceeds ) .

The following table summarizes the requirement of funds:

Particulars Amount (_ in Lakhs)
Gross Issue Proceeds 3352.%
Less:Issue Expenses 352.56
Net Issue Proceeds 3000.00

UTILIZATION OF NET ISSUE PROCEEDS

The following table sets forth details of the proposed utilisation of the Net Proceeds

S Particulars AT
No. (_in) Lakhs
1. Funding our working capital requiremehts 2,170.00
2. General Corporate PurpoSes 830.00
Net Issue Proceeds 3000.00

# Subject to finalisation of Basis of Allotment
*The amount utilised for general corporate purposes shall not exceed 26&®foss Proceeds

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
and deployment of funds as set forth in the tablevire

AMEILLE Estimated amount to be | Estimated amount to be
be funded

Particulars from Net deployed from the Net | deployed from the Net
Proceeds in Fiscal 2025| Proceeds in Fiscal 2026

Proceeds
Funding our working capital requiremefits 2,170.00 1035.00 1135.00
General Corporate Purpose 830.00 830.00 Nil
Net Proceeds 3000.00 1865.00 1135.00

# Subject to finalisation of Basis of Allotment
*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds

The fund requirements, deployment of funds and the intended use of the Net Proceeds as descriBexspetiiss are based

on our current business plan, managenestitnates, prevailing market conditions and other commercial considerations.
However, sub fund requirements and deployment of funds have not been appraised by any external agency or any bank or
financial institution or any other independent agency. If the Net Proceeds are not utilized (in full or in part) for¢tseeddbje

the Issue duringhe period stated above due to any factors such as (i) economic and business conditions; (ii) the timing of
completion of the Issue; (iii) market conditions outside the control of our Company; and (iv) any other business andalommerci
considerations, theemaining Net Proceeds shall be utilized (in full or in part) in subsequent Fiscals as may be determined by
our Company, in accordance with applicable laws. This may entail rescheduling the proposed utilisation of the Net Proceeds
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and changing the allocaticof funds from its planned allocation at the discretion of our management, subject to compliance
with applicable | aw. For further information ®&ekFacost or s
- Our funding requirements and th proposed deployment of Net Proceeds have not been appraised by any bank or financial
institution or any other independent agency and our management will have broad discretion over the use of the Net
Proceedd on 43 page

Our Company proposes to deploy the entire Net Proceeds towards the Objects in the manner as specified and as per the schedul
provided in the table above. In the event that the estimateghtitilh is not completed as per the aforementioned schedule,

due to the reasons stated above, such funds shall be utilised in the next Fiscals, as may be determined by our Company, in
accordance with applicable law. Depending upon such factors, we majoh@aeice or extend the utilisation period for any

of the stated Objects beyond the estimated time period, at the discretion of our management, in accordance with applicable
law. Further, such factors could also require us to advance the utilisation thefeeheduled deployment as disclosed above
towards any particular or all Objects. Subject to compliance with applicable laws, if the actual utilisation toward&@ny of t
Objects including Issue Expenséslower than the proposed deployment such balavilt be used for funding other existing

Objects, if necessary and/or towards general corporate purposes to the extent that the total amount to be utilisedeocavards ge
corporate purposes will not exceed 25% of the Gross Proceeds in accordance WHBIHEDR RegulationsAny such

change in our plans may require rescheduling of our expenditure programs and increasing or decreasing expenditure for a
particular object visrvis the utilization ofNet Proceeddn case of variations in the actual utiiion of funds earmarked for

the purposes set forth above, increased fund requirements for a particular purpose may be financed by our internal accruals,
additional equity and/or debt arrangements, as required.

DETAILS OF THE OBJECT OF THE ISSUE
1. FUNDING OUR WORKING CAPITAL REQUIREMENTS

OQur Company pr opo d#90 Liakhs frorh thd NetsPeoceads towaals funding its working capital
requirements. We have significant working capital requirements, and we fund our working capital requirements in the
ordinary course of business from our internal accruals/equity aaddimg facilities from various banks, financial
institutions, norbanking financial companies and related parties. Our Company requires additional working capital
for funding future growth requirements of our Company. For details of the working capiliiefavailed by us,
seefiFinancial Indebtednes8 o n 24d.a g e

The details of our Comp a ndyHRsesal 26Xanddiscal@02and the sbuecé of famslinga t F i
derived from the restated financial statement of our Company, as certified by M/s. Keyur Shah & Associates, Statutory
Auditors, through their certificate dat&edptember 19, 202ae provided in the table below

(" in Lakhs)
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Current Assets
Inventories 2,009.35 2,002.64 1,494.50
Trade receivables 2,490.60 3,248.26 1,975.86
Shortterm loans and advances 16.50 451.59 82.86
Other Assets 347.42 422.86 306.92
Total Current Assets 4,863.87 6,125.35 3,860.14
Current Liabilities
Trade payables 600.17 940.04 847.84
Other current liabilities 109.27 3,398.70 2,279.08
Shortterm provisions 67.01 36.55 18.03
Total Liabilities 776.45 4,375.29 3,144.95
Net Working Capital 4,087.42 1,750.06 715.19
Sources of Funds
Short Term Borrowing 2,1%4.61 1,374.56 590.83
Internal Accruals/Existing Net worth 1,92.81 375.50 124.36
Proceeds from IPO - - -
Total 4,087.42 1,750.06 715.19

*As certified by our Statutory Auditor, Miseyur Shah & Associatedgde their certificate date8eptemberd,2024
Expected working capital requirements

Our trade receivables primarigpmpriseof receivables from our domestic and export custontemther, our Company has
export r g60@8%luaek hyd08.59Lakhsand 6,308.46 Lakhsfor the Fiscal 2024 Fiscal 2023andFiscal2022
comprising of72.51%, 77.23%6 and92.42%, respectively, of our revenue from operason

85



We normally insist for advance from our new customers to an extent of 10% to 25% of the order value. For instance, we have
received advance from our customers against acceptance of proposal and generatabrasé puder. Our customer advance

for the Fiscal 2024Fiscal 2023, Fiscal 2022 stoodNit, ,293.24 Lakhsaand 262.87 Lakhs, respectively. The advance
received from our customers is account e chyadvadce to the dneditorb e a d
for supply of materials. For instance, we have paid advance to our creditor against purchase of material@afiyzinats,

celling panels, covings, riser panels, cleanroom doors, flooring sygtasspoxes, air showersc.e©ur advance to creditor

for theFiscal 2024Fiscal 2023andFiscal 2022 stood/as Nil, 429.59 | akhs, 70.85 | akhs, r
our creditor is accetuenrtne dL ouannd earn dt haed vhaenacde oh.Shor t

Key parametergetermining the working capital requirements such as growth in revenue from operations, % of net working
capital to revenuérom operationgre as under

Particular Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from Operation 10606.13 9,592.92 6,825.93
Net Working Capital ( 4,087.42 1,750.06 715.19
Percentage of Net working capital to Revenue (% 38.54% 18.24% 10.48%
Growth in revenue (%) 10.56% 40.54% NA

We have significant working capital requirement infibren of trade receivables and inventory, which we fund in the ordinary
course of business from our internal accruals/equity and financing facilities from various banks, financial institutions and
related parties.

Our working capital requirement hasenincreagng onayearon-year basis in line with increase in revenue from operations

We are in the business of turnkey project execution where we need to plan finances for each of our projects. Each project is
tailor made to the requirements of the customers, hence there is no established trend for our working capital requirement.
Howeve, our working capital requirement has direct relation with our orders in hand. We believe thaAagust0O1, 202

we have a strong o rlé3é4.47dks,ovkichhayebeen gomfirmed lgaset an purchase order.

Accordingly, on the basiof the existing and estimated working capital requirement of our Company and assumptions for such
working capital requirements, our Board pursuant to its resolution &epttmber 9, 2024, has approved the estimated
working capital requirements.

(7 Lakhs)
Particulars Fiscal 2026(Projected) Fiscal 2025Estimated)
Current Assets
Inventories 3363.00 2,700.00
Trade receivables 4036.00 3,225.00
Shortterm loans and advances 1121.00 875.00
Other Assets 224.00 185.00
Total Current Assets 8744.00 6,985.00
Current Liabilities
Trade payables 807.00 635.00
Other current liabilities 3184.00 2,550.00
Shortterm provisions 224.00 165.00
Total Liabilities 4215.00 3,350.00
Net Working Capital 4,529.00 3,635.00
Sources of Funds
Short Term Borrowing 1500.00 1,500.00
Internal Accruals/Existing Net worth 1894.00 1,100.00
Proceeds from IPO 1,135.00 1,035.00
Total 4,529.00 3,635.00

*The working capital projections ar@so certified by our Board of Directors vide their Board Resolution d&egtember 19, 2024

The table below sets forth the details of holding levels (in day$he Fiscal 2024 Fiscal 2023andFiscal 2022as well as the
estimated holding levels (in day®y Fiscal 2025and projected holding levels (in days) for Fiscal 2026

Holding level (in days)
Particulars March 31, 2026|March 31, 2025|March 31, 2024|March 31, 2023| March 31, 2022
(Projected) (Estimated) (Restated) (Restated) (Restated)
Inventory 75 75 69 76 80
Trade Receivables 90 90 86 124 106
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Holding level (in days)
Particulars March 31, 2026|March 31, 2025|March 31, 2024| March 31, 2023| March 31, 2022
(Projected) (Estimated) (Restated) (Restated) (Restated)

Shortterm loans and advance 25 24 1 17 4

Other current assets 5 5 12 16 16
Total days 195 195 167 233 206
Trade Payables 18 18 21 36 45
Other Current liabilities 71 71 4 129 122
Short term provision 5 5 2 1 1

Total days 94 93 27 166 168
Net working days 101 101 141 67 38

As certified by our Statutory Auditor, Mieyur Shah & Associatesgde their certificate dated September 19,2024

Notes:

1) Holding period in days is calculated as respective current assets or current liabilities divided by revenue from opeutipbdes toy number of days.
2) The holding period has been computed @&5 days for each Fiscal year

Key assumptions for working capital projections made by our Company

The table below sets forth the key assumptions for our working capital projections:

Inventory

Our Company had maintained inventory holding period of 80 delscal 202276 days in Fisce
2023and69days inFiscal 2024 The holding daysf Inventory levet was decreased Fiscal 2022
from 80 daydo 69 days irFiscal 202. Our Company maintains sufficient level of inventory ba|
on order in hand to supply during the project execution. Company purchases products for
from reputed vendors which requires timely order or products in the appropriate quafe
estimateinventory holding level to stayaround75 days in Fiscal 202%&nd 75 days in Fisc
2026This estimation is based atock inhand holding cycle oaverage of three Fiscal yeand to
meet expected turnover requirement for FY 2@84and FY 202526 and to optimize the workin
capital requirement

Trade Receivable

The holding level of trade receivables were 106 days in Fiscal, 2@22days in Fiscal 2023 a
86 days inFiscal 2024 Trade receivablesompriseof receivables from domestic customersl
export customersTrade receivable days fétiscal 2025and Fiscal 2026 considered &0 days
and 90 daysespectively, aggainst86 days in Fiscal 202 We estimatethe average receivab
daysaround90 days in the Fiscal 262and Fiscal 202 due to focus on export salédle believe
thatthis strategwould help our Company in increasing gavenue from operations.

Advances

Short term Loans and

The holding days o$hortterm loan and advances wededays in Fiscal 2022, 17 yi&in Fisca
2023 andl days inFiscal 2024 Our advance paid to our creditors feiscal 2024 Fiscal 2023
Fiscal 2022 stood atas Nil, 429 .a5d97DaBBs!| akhs, shorteesnpanand
advancencludeadvance to the creditor, advance to employees and advance to \dthessimate
the holding level to stay arourdd days foiFiscal 2025nd 25 days for Fiscal 2026.

Other Current Assets

Other Current Assets mainly includdsties & taxes prepaid expenses GST/income tax/dut
drawback receivable, rent deposit.€fbe holding days of other current assets widedays in
Fiscal 2022, 16 days in Fiscal 2023 dr&tays inFiscal 2024 We exect the holding level to stz
around5 daysand5 days, respectively, for Fiscal 2026d Fiscal 2026

Trade Payable

Our Company had maintained Trade Payable at 45 days in Fiscal 2022, 36 days in Fiscal
21 days inFiscal 2024 Trade payables include dues to micro and small enterprises ang
creditors However, our Company intends to reduce trade payableiranhge o018 days for Fisce
2025and18days for Fiscal 202 This estimation is in line with availing better pricing and redu
the cost of purchase by availing discounts from our suppliers / vendors.

Othercurrent liabilities

Other Liabilities maily includes advance from customestatutory dues payable, expenses pay
etc Our Company had maintained holding period of Offierrentliability at 122 days in Fisca
2022,129days in Fiscal 2023 andidays inFiscal 2024 Other liabilitiesare estimated based ¢
previous years outstanding amount and for expelatisihess requirement aiur Company.We
expect the holding level to stay around 71 days and 71 days, respectively, for Fiscal 2025 a
2026

Shorttermprovisions

Shortterm provisions mainly includprovision for income taxprofession fees, gratuity and leg
encashmentOur Company had maintained holding periodsbbrtterm provision at 1 days i
Fiscal 2022, 1 days in Fiscal 2023 ghdays inFiscd 2024 Shortterm provisionsare estimateg
based on previous years outstanding amount and for expbutidess requirement afur
Company We expect the holding level to stay around 5 days and 5 days, respectively, fo
2025 and Fiscal 2026
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Justification for increase in working capital requirement from FY 2022 to FY 2023.

Net Working capital requirement for FY 2022 was 715.19
Capital requirement of t h.87Labanpuany guchhpariod Reverue feom opemtiorns pfthe 1 0
Company has also increased from 6,825.93 Lakhs to 9,
The I ncrease in working capital requirement was primari/l
222 to 2002.64 Lakhs in FY 2023, which is in account

increase in purchases from 5,419.16 Lakhs in FY 2022 to 6,926.76 Lakhs in FY 2023 resulting in higher working capital
requirement

( ihs exdeat &therwise stated)
Particulars Fiscal 2023 Fiscal 2022
Inventory 2,002.64 1,494.50
Revenue from operations 9,592.92 6,825.93
Percentage of Inventory to Revenue from operations 20.88% 21.89%
Trade receivables of the company has increased from 19

due to increase in revenue from operations.

Further, the increase in Total cur r eningthe Fisca 2082 td Fiscah2023 3, 8
was partially offset by increase in other current liabilities. The increase in other current liabilities is on accouahc# adv
received from customers of 3,293. 24edtrsakhs for projects

Justification for increase in working capital requirement from FY 2023 to FY 2024.

Net Working capital r e §7ui2Lraeknmesn tass fcoormpFayr e2d0 2t4o0 iwsor ki4n0y ¢ a
Lakhs for FY 2023. Net Working Capit al3736eaghs.Durirgsuemperod of t |
Revenue from operations of the Clarkphasnyt ch as laQudthe Vied, r lealkste
there is decrease i n283.48lakhd whichupartiakly mat offset by Becréasetin tatas curbent assets ®f
7544Lakhs resulting in net 37B6daklesasi ng working capital of

The I ncrease in working capital requirement was primaril
2023 @9@5LakBsln FY 2024, which is based on the estimated projects for execution.

Thet r ade r ecei v ab66kakhsm FY 2024 primarity gue to rafiobalization of trade receivable d&&days
as against 124 days in Fiscal 2023.

The decrease in trade payable and other current liabilities was the primary reason for increase in net working capital
requirements foFiscal 2024. Further, the other current liabilitessrer e duced fr om 3398.00Q27 Lakhs
Lakhs in FY 2024 primary due to absorption of advances from customers against the projects completed during the end of the
year

Justification for increase in working capital requirement from FY 2024 to FY 2025.

The re t estimated Working capital requi r e meactuadworkirgrcapitaly 20 2
requi r e mé7melLakbsfor FY 282@. Net estimated Working Capitduirements of the Company has decreased by

52.42L akhs.During the FY 2025, the estimated increase in total current liabilitie®858 3.55 Lakhs and estimated increase
in total current assets is 0f2121.13 Lakhsesulting in net decrease in working capital requiremen#6£.42 Lakhs

The increase i n09B5ilwe&krmtsoriyn fFrYonm2 0242 Q o 2700 Lakhs in FY
projects under the execution.

The estimated trade receivablehis g h  3#y0Lakhs th FY 2025 primarily due to increase in revenue from operations.
The average estimated trade receivable days is considered at 90rdgigsal 2025which is line with trade receivable days
of the FY 2024.

The increase in currergsset and other current liabilities was the primary reasomldoreasingn net working capital
requirements for Fiscal 2025. Further, the other current liabiliiesei ncr eas ed®.27Lmtams i h FY 2024
Lakhs in FY 2025 was primary due &dvance to be received against the new projects.

Justification for increase in working capital requirement from FY 2025 to FY 2026.

Net estimated Working capital reqguirements for FY 2026 i
3635 Lakhs for FY 2025. Net Working Capital requirements
thereisanincrsae i n total current |iabilities by 865 Lakhs and
wor king capital of 894 Lakhs.
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The increase in estimated working capital requirement was primarily on account of increase in invemtory fro2 7 00 L a k |

in FY 2025 to 3363 Lakhs in FY 2026, which is based on
period.
The estimated trade receivable is high by 8 1 liond. Bhk h's i n

average estimated trade receivable days is considered at 90 days, which is line with trade receivable days of the FY 2024 and
FY 2025.

2. GENERAL CORPORATE PURPOSE:

Our Company proposes to depl oy t he83h0alakhstoveardsogeneralh e N ¢
corporate purposes and subject to such utilization not exceeding 25% of the Gross Proceeds, in compliance with the
SEBI ICDR RegulationsWe intend tod e p | 830.00Lakh towards the general corporate purposes to drive our
business growtthe general corporate purposes for which we propose to utilise the Net Proceeds include meeting day
today expenses, short term working capital requirements, meetyngxpense of our Company, including salaries

and wages, administration, insurance, repairs and maintenance, payment of taxes and duties, expenses towards
strategic initiatives, funding growth opportunities, strengthening marketing capabilities antdtdind) exercises,

meeting ongoing general corporate contingencies, meeting expenses incurred in the ordinary course of business,
payment of lease liabilities, payment of commission and/or fees to consultants, acquisition of fixed assets, capital
expendture in the ordinary course of business, business development initiatives and towards any exigencies, and any
other purpose, as considered expedient and as approved periodically by our Bodtdyoiconstituted committee

thereof from to time, subjeto compliance with applicable law, including the necessary provisions of the Companies

Act.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
based on the permissible amount actuallylaxamib | e u n d @aneral QogoordtecPargosés and t he bus
requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have
flexibility in utilizing the Net Proceeds for general corporate purposes, agomethabove in any permissible manner.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further,
we confirm that the amount for general corporate purposes, as mentioned in this Prospectus esicakd @5% of

the amount raised by our Company through this Idsube event our Company is unable to utilise the entire amount

that is currently estimated for use out of Net Proceeds in a Fiscal, our Company will utilise such unutilised amount in
thenext Fiscal.

3. ISSUE RELATED EXPENSES

The tot al expenses of t he | s3%256laklsexeludiegstaxésihe expetisesod b e
this include, among others, underwriting and management fees, printing and distréxgenrses, advertisement
expenses, legal fees and listing fees. The estimated Issue expenses are as follows:

Notes:

1. The fund deployed out of internal accruals) towards issue expenses and the same will be recouped out of issue expenses.

Estimated Expenses Expenses
Expenses Amount * (% of Total (% of Gross
(__nliakh) Issue expenses) | Issue Proceeds)
Book Running Lead Manger Fees 25.00 7.09% 0.75%
Fees payable to Registrars to the issue, Legal 267.56 75.89% 7.98%
Other Advisory Services, Advertising an
marketing Expenses, distribution, Printing a
Distribution of issue stationery, Brokerage, Selli
Commission for SCSB, Register Brokers, Spon
Bank and upload fees
Fees Payable to Regulators including Stock 1000 2.84% 0.30%
Exchanges
Others (Fees payable for Market makir 50.00 14.18% 1.49%
Underwriting fees, peer review auditg
Miscellaneous Expensesc
Total Estimated Issue Expenses 352.56 100.00% 10.52%

*Excluding applicable taxes
Issue expenses are estimades are subject to change

2. Selling commission payable to the SCSBs on the portion for Retail Individual Applicartsshitmtional Applicants,
which are diredy procured by the SCSBs, would be as follows:
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Portion for Retail Individual Applicants* 0.01%per valid application (plus applicable taxes)

Portion for NonrInstitutional Applicants* 0.01%per valid application (plus applicable taxes)

*Amountallotted is the product of the number of Equity Shares Allotted and the Issue Price. The selling commission
payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of NSE

Notwithstanding anything contaid above the total processing fee payable and selling commission payable to the SCSB
under this clause wil!/ not exceed 71 Lakhs (plus appl
Lakhs (plus applicable taxes) then processing fekébevpaid on prerata basis

No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured
by them. Processing fees payable to the SCSBs on the portion for Retail Individual Applicants-ametitNGaral
Applicants which are procured by the members of the Syndicat&\sdicate/ Registered Broker/ CRTAs/ CDPs and
submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Applicants* p 10 per valid Bid cum Application Form (@uapplicable taxes)

Portion for Nonlnstitutional Applicants* " 10per valid Bid cum Application Form (plus applicable taxeg

Notwithstanding anything contained above the total processing fee payable and selling commission payable to the SCSB
under this clause will not exceedl Lakhs (plus applicable taxes) and in case if the total processing fees éxceeds
Lakhs (plus appliable taxes) then processing fees will be paid onrpta basis

The processing fees for applications made by Retail Individual Applicants using the UPI Mechanism would be as
follows:

Members of the Syndicate/ RTAs/ CI[ 10per valid application (plus applicable taxes)
(uploading charges)

Sponsor Bank up to 40,000 Val i dpedwrlidapplgiidni

- above 40,000 UPI valid applicatons 6 + GST pe

The Sponsor Bank shall be responsible for making payments
third parties such as remitter bank, NPCI and such other partiq
required in connection with the performance of its duties unde
SEBI circulars, the Syndicate Agreement and other applicable I

*For each valid application by respective SponsonBa

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to
Members of the Syndicatel/ RTAs/ CDPs f elnstituiopgd Applicaats i o n s
(for an amoubd@®, OnN@F eandamp ™ 2o ~ 500, 000) using the UPI )\
charges/ processing fees exceetld akhs (plus applicable taxes) then uploading charges/ processing fees using UPI
Mechanism will be paid on prata basis.

Selling commission on the portion for Retail Individual Applicants and-INstitutional Applicants which are
procured by members of the Syndicate (including thekSutalicate Members), Registered Brokers, CRTAs and CDPs
or for using 3in-1 type accountdinked online trading, demat & bank account provided by some of the Registered
Brokers which are Members of the Syndicate (including theirSSudicate Members) would be as follows:

Portion for Retail Individual Applicants* 1 0 p eapplicateorh (plus applicable taxes)

Portion for Nonlnstitutional Applicants* 10 per valid application (pl U

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price

Uploading charges payable to Memb®f the Syndicate (including their s@yndicate Members), CRTAs and CDPs on
the applications made by RIBs usingn3l accounts and Nemstitutional Applicants which are procured by them and
submitted to SCSB for blocking or usingn3 1 accounts, wdd be as follows: 10 plus applicable taxes, per valid
application bid by the Syndicate (including their styndicate Members), CRTAs and CDPs.

Bidding charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs andtiNdional
Appgicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted to SCSB for
processing, would be as follows:
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Portion for Retail Individual Applicants* 10per valid application (plus applicable taxes)

Portion for Nonrlnstitutional Applicants* 10per valid application (plus applicable taxes)

* Based on valid applications

Notwithstanding anything contained above the total uploading/ bidding chartesRegistered Brokers payable/selling
commi ssion payable to the SCBlBkhsplus applicablentaxss) and irmoase & thevi | |
tot al upl oadi ng/ b iLaksiplasgapplicable tages) sheneuglaading dharges kel paid on pre

rata basis.

The Selling Commission payable to the Syndicate/Syublicate Members will be determined on the basis of the
application form number/ series, provided that the application is also bid by the respective Syndic&en@ohte

Member. For clarification, if a Syndicate ASBA application on the application form number/ series of a Syndieate/ Sub
Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate/ Sub
Syndicate Member. Biditg Charges payable to members of the Syndicate (including theiByudticate Members),

CRTAs and CDPs on the portion for RIBs and Muwstitutional Applicants which are procured by them and submitted

to SCSB for bl oc ki nip(plusngoplicibte takes), par svalid applidatonvisid by the Syndicate
(including their subSyndicate Members), CRTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on
the basis of theidding terminal ID as captured in the Bid Book of NSE Limited.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Escrow and Sponsor Bank Agreement. Further, the processirigr fapplications made by UPI
Applicants using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021
read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provideriten confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/IR/R/2022/51

April 20, 2022.

APPRAISAL REPORT

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financiahsnstitutio
/ banks

BRIDGE FINANCING

Our Company has not raised any bridge loans faonsnbank or financial institution as on the date of this Prospectus, which
are proposed to be repaid from the Net Proceeds.

MEANS OF FINANCE

The entire requirements of the objects detailed above are intended to be funded from the Net Proceeds aactiuedmal
Accordingly, we confirm that there is no need 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 through the Fresh Issue under Regulation 230
(1)(e) of the SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule VI of the SEBI ICDR Regulations. Subject

to applicable laws, in case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earierked f
Objects, our Company may explore a range of options including utilizing our internal accruals and/or seeking additional debt
from existing and/or other lender

INTERIM USE OF FUNDS

Our Company, in accordance with the policies established by the Board frenotime, will have flexibility to deploy the

Net Proceeds. Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Compani shall depos
the funds only with one or more Scheduled Commercial Banks included in the Sddwdlle of Reserve Bank of India
Act,1934.

In accordance with Section 27 the Companies Act,2013, our Company confirms that, pending utilisation of the proceeds of
the Issue as described above, it shall not use the funds from the Issue Procegdmimstment in equity and/or real estate
products and/or equity linked and/or real estate linked products

MONITORING UTILIZATION OF FUNDS

There is no requirement for the appointment of aBoadnitor
will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds undatex separ

91



head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Oym@bmpan
indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant Fiscaltsubseque
to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant tdRegulation 32 of th&ecurities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 201%ur Company shall on hajearly basis disclose to the Audit Committee the Application of the proceeds of

the Issue. On an annual basis, our Comgsrall prepare a statement of funds utilized for purposes other than stated in this
Prospectus and place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds
of the Issue have been utilized in full.

VARIA TION IN OBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall not vary
the objects of the Issue without our Company being authorized to do so by the Shareholders by way of a speigial resol
through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such speaial(tesoluti
APost al Ball ot Noticeo) shall specify the prescr.iTheed det
Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language
of the jurisdiction where the Registered Office is situated. Our Promoters or controlling Shareholders will be reqoirele to pr

an exit opportunity to such Shareholders who do not agree to the proposal to vary the objects, at such price, andmeisuch man

as may be prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS

No part of the proceeds of the Issue will be paid bjouke Promoters and Promoter Group, the Directors, Associates, Key
Management Personnel, Senior Management Personnel or Group Compampsin the normal course of business and in
compliance with the applicable law. There are no material existiagtaripated transactions in relation to the utilisation of

the Net Proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key
Managerial Personnel and/or Senior Management Personnel
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BASIS FOR ISSUE PRICE

The Price Band and the Issue Price will be determined by our Company in consultation with the BRLM, on the basis of
assessment of market demand for the Equity Shares issued through the Book Building Process and on the basis of quantitative
and qualitatie factors as described belowh e f ace val ue of the Equit y43Stmestlees i s
face value at the lower end of the Price Band4m@times the face value at the higher end of the Price Band

The financial data present ed iRestatethFinancial Stateniedismestas shoulea s ed o
fiRisk Factor® a n dResfated FinancialStatemend on page25 and 192, respectively to get a more informed view before
making the investment decision.

QUALITATIVE FACTORS

U Experienced Promoters and Management Team

U Endto-end execution capabilities

0  Visible growth through a robust order book

U  Scalable Business Model

For details of qualitative factorseefiOur Competitive Strength i n t h e [Blsiagss Qyerviebran pagetsd.
QUANTITATIVE FACTORS

Some of the information presented below, relating to us, is derived from the Restated Financial Statement. Feealetails,
fiRestated Financial Statemedt a rOther financial Informationd o n 192and@31, respectively. Somef the
guantitative factors which may form the basis for computindgstaePrice are as follows:

1. Basic & Diluted Earnings Per Share (EPS):
Financial Year/Period 2215l TG DIzl ISP (0 ) Weights
(PostBonus)
FinancialYear ended March 32022 22.59 1
FinancialYear ended March 31, 2023 28.12 2
FinancialYear ended March 31, 2024 47.36 3
Weighted Average 36.82

Pursuant to a resolution of our Shareholders passed at the EGM held on April 01, 2024, our Company has isswbdresninsthe ratio of

2(two) Equity Shares for every 1 (one) existing Equity Shares held. Accordingly, the earnings per Equity Share havestebiondhe

aforementioned bonus issue.

Notes:

(MEarnings per Equity Share (Basic & Diluted) Restated profit for the period/year attributable to the Equity Shareholders
/Weighted average number of Equity Shares outstanding during the period/year. The weighted average number of Equity Shares
outstanding during the year is adjusted for bonus is$isyaity Shares.

@weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Aggregate weights i.e. [(EPS *Weights) for each
year / Total Weights]

@®)Earnings per share calculations are in accordance &ithounting standard.

@The dove statement should be read with significant accounting policies and n&estated Financial Statemeassappearing
in theRestated Financial Statements

®The face value of the Equity Shares is 710 each.
®) The figures disclosed above are ded\feom theRestated Financial Statements
2. Price to Earnings (P/E) ratio in relationtoP r i c e B43&tdo 468fper Equity Share
Particulars P/E at the Floor Price | P/E at the Cap Price
(no of times) (no of times)
Based orbasic and dilute@PS of Financial yea 9.18 9.67
ended March 31, 2@PPost Bonus)

Industry P/E ratio

Thereis only ondisted compan i.e. Ahlada Engineers Ltéh Indiathat is comparable with the business that we are
engaged in. Hence, it is not possible to proviggest, lowest and averagustry comparison in relation to our

Company.
3. Return on Net Worth:
Financial Year/Period Return on Net Worth (%) Weights
FinancialYear ended March 31, 2022 34.83% 1
FinancialYear ended March 31, 2023 30.24% 2
FinancialYear ended March 31, 2024 30.69% 3
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Financial Year/Period Return on Net Worth (%) Weights

Weighted Average 31.22%
Note:

1) Restated Net worth attributable to the Equity Shareholders of our Compabgdrasefined as the aggregate value of the-paid
up equity share capital and all reserves created out of the profits and securities premium account and debit or creglit bala
of profit and loss account, after deducting the aggregate value of the actedlolsses, prepaid expenses, defeesquenditure
and miscellaneous expenditure not written off as per the Restated Financial Statement, but does not include reserves created
out of revaluation of assets and wrltack of depreciation as on March 31, 20March 31, 2023and March 31, 2024n
accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, as amenaésb dékcludes OCI, NCI and deeply
subordinate debt.

2) Return on Net worthattributable to the Equity Shareholders of our Company (%3estated net profit for the period/year
attributable to Equity Shareholdeo$ our Company / Restated Netrth attributable to the Equity Shareholders of our Company
as at the end of the period/year.

3) Weighted average = Aggregate of yegise weighted Retn on Net worth attributable tthe Equity Shareholders of our
Company divided by the aggregate of weights i.e. (Return on Net worth attributable to the Equity Shareholders of our Company
x Weight) for each period/year / Total of weight

4) Thefigures discleed above are derived from the Restated Financial Statements of our Company

4, Net Asset Value per Equity Share:
Particulars Post Bonus
As on March 31, 202after Bonus Issue 149.63
After thelssue
- At Floor Price 224.86
- At Cap Price 230.92
IssuePrice per equity share 458

Notes:
(0] Net Asset Value per Equity Share is calculated as net worth attributethieEquity Shareholdersf our Compans at the end of financial

period/year divided by the weighted average number of Equity Shares used in calculating basic earnings per share. NeitbWatile a
to the Equity Shareholders of o@ompany means treggregate value of the paigh equity shre capital and all reserves created out of
the profits and securities premium account and debit or credit balance of profit and loss account, including legal résdteededucting,

if any the aggregate value of the accumulated losses.

5. Comparison d Accounting Ratios with Peer Group Companies:
Following is the comparison with our peer group companies listed in India and in the same line of business as our
Company
Net Asset
Name of the Face Revenue from EP_S I_EPS Return on Net Worth (i Value‘ Per
Company Value |Operations ( (Basicy | (Diluted) P/E Net Worth L akhs) Equity
( L akhs) ( ) (*) (%) Share
(™)
HVAX 10.00 10606.13 47.36 47.36 9.67 30.69% 3059.83 149.6
Technologies
Limited*
Listed Peers*
Ahlada 10 25951.69 10.56 10.56 10.64 9.93% 13750.57 106.42
Engineers
Limited

*Earnings per Equity Share (Basic & Diluted) = Restated profit for the period/year attributable to the Equity Sharehokigrgelv
average number of Equity Shares outstanding duringoémed/year. The weighted average number of Equity Shares outstanding during
the year is adjusted for bonus issue of Equity Shares

** Net Asset Value per Equity Share is calculated as net worth attributatiieEquity Shareholdersf our Companys at the end of financial period/year
divided by the weighted average number of Equity Shares used in calculating basic earnings pBieshsogth attributable tthe Equity Shareholders of

our Company means tteggregate value of the paith equity share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss accguncluding legal reserve and after deducting, if any the aggregate value of the accumulated losses.

1. Net Asset Value per Equity Share is calculated as net worth attributable to equity shareholders as at the end of Fiscal
period/year divided by the outstding number of Equity Shares used in calculating basic earnings per share.

2. All the financial information for listed industry peers mentioned above is on a standalone basis (and is sourced from the
annual reports / annual results as available of the régpexmpany for the year ended March 31,4£26abmitted to
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Stock Exchanges and our Companyé6s financial information
31, 202.

3. P/E Ratio has been computed based on the closing market pricatpfsbgues on NSE o8eptembefl8, 2024 divided
by theBasicDiluted EPS provided.

4. Return on Net Worth is computed as restated net profit/(loss) after tax attributable to equity holders of our Company
divided by restated average Net Worth for Equity Shalders of our Company.

The face value of Equi t yperEhuiyrShase andfthe saue pricd@ss3tipes the face walue of 1 0 /
equity share.

The | s s ue458 is deternined by our Company in consultation with the Book Running Lead Manager is justified
based on the above accounting ratios. For further detadéRisk Factor®, fiBusiness Overviewa n dResfated Financial
Statement§ on page no®5, 138 and192 respectively.

KEY FI NANCI AL AND OPERATI ONAL PERFORMANCE | NDI CATORS (AK

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the company.
However, KPIs disclosed below shall not be considered in isolation or as substitutd&kesthed Financial Statemenits

the opinian of our Management the KPIs disclosed below shall be supplementary tool to the investor for evaluation of the
Company The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, whichinresuh,el p it in analysing the growth of wvarious v
other relevant and material KPlIs of the business of our Company that have a bearing for arriving at the IBaiseffare

have been disclosed below.

The tdles below set forth the details of our certain financial data based on our Restated Financial Statement, and KPIs that our
Company considers have a bearing for arriving at the basis fésghePrice. All the financial data based on our Restated
Financal Statement, operational metrics and KPIs disclosed dedow been approved by a resolution of our Audit Committee
datedSeptembed 9, 2024 and the members of the Audit Committee have verified the details of all KPIs pertaining to the
Company. Furtherhe members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company
that have been disclosed to any investors at any point of time during the three years period prior to the date olidiling of t
Prospectus. Further, the KPierein have been certified by M/s Keyur Shah & Associates, by their certificateSequteinber

19, 2024 who hold a valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India,
and has b e eMaterialiContracts ahe Rbcuments fofiinspectidrMaterial Document® o n 380.a g e

The KPlIs disclosed below have been used historically by our Company to undersfiaanthlyze the business performance,
which in resulthelp itin analysingthe growth of businesgerticalsin comparison to our peers.

The KPIs of our Company have been disclosed in the sediBuasiness OverviewandfiMa nagement 6 s Di scus
Analysis of Financial Condition and Results of Operatioh®n pagel38 and232, respectively. We have described and
defined the KPIs, aapplicable, iMmiDefinitions and Abbreviations on pages.

Our Company confirms that it shall continue to disclose all the KPlIs included in this section ordi fherécs, 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 theimate of list
of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds ofsthésgure as per the
disclosure made in the Objects of tesueSection, whichever is later or for such other duration as may be required under the
SEBI (ICDR) Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business
performance, which in redulhelp us inanalysingthe growth of various verticals of the Company that have a bearing for
arriving at the Basis for the Issue Price

FINANCIAL KPIs OF OUR COMPANY

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from OpeWPations ( 10,606.13 9592.92 6825.93
Growth in Revenue from Operations (%) 10.56% 40.54% NA
EBI TDA ( ® n Lakhs) 1,382.72 855.65 688.86
EBITDA Margin (%)® 13.04% 8.92% 10.09%
Profit After®Tax ( in La 939.07 520.37 418.15
PAT Margin (%)®© 8.85% 5.42% 6.13%
ROE (%)™ 39.29% 35.63% 42.18%
RoCE (%)® 25.17% 22.20% 26.91%
Debt Equity Ratid® 0.80 0.98 0.84
Key working capital requirement (in days)
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Working Capital day&?® 141 67 38
Inventory days$™ 69 76 80
Trade Receivable day¥) 86 124 106
Trade Payable day®) 21 36 45

Notes

KPIs and metrics for the period are not annualizedcAsr t i fi ed by our

statutory

certificate datedSeptembe?3, 2024.

1.
2.

N oo o &

10.
11.
12.
13.

Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

audi tor 6s

M/ s

Growth inrevenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period/year miaugsoravenu

operations of the preceding period/year, divided by revenue from operations of the preceding period/year

EBITDA is calculagd as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciation and amortisatereduped

by other income.

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

Profit After Tax Means @fit for the period/year as appearing in the Restated Financial Statements.

PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

Return on Equity (%) refers to restated profit after tax dividedbgrageShareholders
after tax means restated profit / (loss) for the period/year as appearing in the Restated Financial Statements

Return on Capital Employed is calculated as adjusted ERfifled byCapital Employedvhichi s def i ned as

(Current and NorCurrent).

E qotidurt Cpmpany for the year/period. Restated profit

flus &otakBormwinge r s 6

Debt Equity ratio is calculated as total borrowings divided net worth available to the equity shareholders of the Company

Working Capital Days referto total current assets days minus total current liabilities days.

Inventory days have been calculated as inventory divided by revenue from operations for the céisgaejears.

Trade Receivables days have been calculated as Trade Receivables lojvideenue from operations for the compléischl years.

Trade Payables days have been calculated as Trade Payables divided by revenue from operations for theftsmapjetad

The above KPIs of our Company have also been disclosed, along with other key financial and operating mémicBLisines® andiMa nage ment 0 s

Discussion and Analysis of Financial Condition and Results @peration® on pagel38 and 232, respectively. Our Company shall continue to
disclose the KPIs disclosed hereinabove in this section on a periodic basis, at least once in a year (oskeraeyited as deterined by the
Board of our Company), for a duration of one year after the date of listing of the Equity Shares, or until the utilizasioe Bfoceeds, whichever is

Keyur

later, on the Stock Exchanges pursuant to the Issue, or for such otioel @@rmay be required under the SEBI ICDR Regulations

Explanation for KPI metrics

KPI

Explanations

Revenue from
Operati ons
Lakhs)

Revenue from Operations is used by our management to track the revenue profile of the
and in turn helps assess the overall financial performance of our Company and size of our K

Growth in Revenue
from Operations

Growth in Revenue from Operations provides information regarding the growth of our busin
the respective period.

EBI TDA (
Lakhs)

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%)

EBITDA Margin is an indicator of the operational profitability and financial performance o
business.

Profit Af tProfitafter tax provides information regarding the overall profitability of the business.
Lakhs)

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance of our busin
RoE (%) RoE provides how efficiently our Company
RoCE (%) ROCE provides how efficiently our Company generates earnings from the average

employed in the business.

DebtEquity Ratio

Thisgaring ratio sharehol

of leverage and financial stability

compares dersdé eq

Working Capital
Days

Working capital days indicates the working capital requirements of our Conipamjation to
revenue generated from operations, it defines the number of days taken by the comg
converting the purchase to collection

Inventory days

InventoryDays povidesnumber of days in which inventory turnaround in particular periodr/ y

Trade Receivable

days

TradeReceivable Days is theumber of days that a customiavoice is outstanding before it
collected
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KPI Explanations
Trade Payable Days [Trade Payable Days is the number of days that a company takes to pay its bills and invoig
trade creditors

COMPARISON OF FINANCIAL KPIs OF OUR COMPANY AND OUR LISTED PEERS:

As a turnkey solution company, we aré @ e std-dgenl i ver yo controlled environment in
provider with the ability to provide end to end solution encompassing designing, engineering, procurement, instaliagjon, test
commissioning, management and operationgipsrt for a wide range of customers primarily in the pharmaceutical,
healthcare, hospital and biotech sector across India and internationally. We engage with our customers directly and also
indirectly as a sugzontractor to the main contractor where we assigned specific work scope. Further, we also engage third

party contractors for undertaking civil, mechanical and structural works.

Following is the comparison with our peer group companies listed in India and in the same line of business as oyr Compan

AHLADA ENGINEERS LIMITED
Particulars Fiscal 2024 Fiscal 203 Fiscal 202
Revenue from OpePations ( 25951.69 15827.57 15214.38
Growth in Revenue from Operations (%) 63.97% 4.03% NA
EBI TDA ( ® n Lakhs) 3678.02 2549.53 2688.55
EBITDA Margin (%) 14.17% 16.11% 17.67%
Profit After®Tax ( in La 1364.87 509.41 518.25
PAT Margin (%)® 5.26% 3.22% 3.41%
RoE (%)™ 9.93% 4.05% 4.23%
RoCE (%)® 13.73% 7.89% 7.95%
Debt Equity Ratid? 0.31 0.26 0.25

1. Revenue from Operations means the Revenue from Operations as appearing in the Financial Statements.

Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant periodseavenue from
operations ofhe preceding period/year, divided by revenue from operations of the preceding period/year.

N

EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciatimri#sation expense.
EBITDA Margin (% is calculated as EBITDA divided by Revenue from Operations.
Profit After Tax Means Profit for the period/year as appearing in the Financial Statements.

PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

N o o > w

Return on Equity (%) refers to restated profit after tax divided bywdeth. Restated profit after tax means restated profit / (loss) for the period/year
as appearing in the Financial Statements.

8. Return on Capital Employed is calculated as adjusted EBITvi ded by Capit al Empl oyed which is defined
(Current and NorCurrent).

9. Debt Equity ratio is calculated as total borrowings divided net worth available to the equity shareholders of the Company
Comparison of KPIs based on additions or dispositions to our business

Dispositions

Our Company has not made any dispositions to its business in the last three Fiscals

Acquisition

Our Company has not undertaken material acquisition or disposition of Absisiness for the periods that are covered by the
KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the business, have been provided.

WEIGHTED AVERAGE COST OF ACQUISITION:
a) The Price per share of ourtCompany based on the primary/ new issue of shares (equity / convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance o
bonus shares, during the 18 months precediagl#tte of this Prospectus, where such issuance is equal to or more than 5% of

the fully diluted paigup share capital of the Company (calculated based on thespie capital before such transaction(s)), in

a single transaction or multiple transactionmbied together over a span of 30 dayes as follows:

allotment allotment allotted (n ) (in ) consideration (gin L
March 18, Preferential
2024 Allotment 64,724 10 618 Cash 399.99
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Date of Nature of No._of Equity e |s§ue Nature of T_otal .
Shares value price x . Consideration
allotment allotment consideration .
allotted (In ) (In ) (rin L
Total 64,724 399.99
Weighted average cost of acquisition per sharg i n ) 618

As certified by our statutory auditords M/ s KeyuSept&nber B0 Associ ates Ch

b) The price per share of our Company based on the secondary sale / acquisition of shares (equitprivertible
securities).

There have been nosecondary sale / acquisition of whether equity shares or convertible securities, where the promoter,
members of the promoter group, selling shareholders, or shareholder(s) having the right to nominate)dir¢atob@ard of
directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up sha&tha@@mnpany
(calculated based on the gssue capital before such transaction(s) and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days:

c) Price pershare based on the last five primary or secondary transactions;

Since there are transactions to report to undexf@yetherefore, information based on last 5 primary or secondary transactions
(secondary transactions where Promoter / Promoter Grodjgswmti Selling Shareholder or shareholder(s) having the right to
nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years prior to thsdate of
Prospectus irrespective of the size of transactions ieeqatred to disclosed.

d) Weighted average cost of acquisition, floor price and cap price:
Weighted

average cost of Number of Number of
.~ | times of Floor | Times of Cap
Types of transactions acqul st Price i.e. Price i.e.
per Equity 435 458
Share)

Weighted average cost of acquisition for last 18 monthg
primary / new issue of shares (equity / converti
securities), excluding shares issued under an employee
option plan/employee stock optiooh&me and issuance
bonus shares, during the 18 months preceding the dg
filing of this Prospectus, where such issuance is equal 618 0.70times 0.74 times
more than five per cent of the fully diluted paig share
capital of our Company (calculated based on theigae
capital before such transaction/s and excluding emplg
stock options), in a single transaction or multi
transactions combined together over a span of rolling
days.

Weighted average cost of acquisition for last 18 monthg
secondary sale / acquisition of shares equity / conver
securities), where promoter / promoter group entitieg
Selling Shareholder or shareholder(s) having the righ
nominate diretor(s) in our Board are a party to th
transaction (excluding gifts), during the 18 mon
preceding the date of filing of this Prospectus, where ei NA NA
acquisition or sale is equal to or more than 5% of the f
diluted paidup share capital of our Compa (calculated
based on the pfissue capital before such transaction(s)
excluding employee stock options granted but not vesteq
a single transaction or multiple transactions combi
together over a span of rolling 30 days. **

NA

Since there were no secondary transactions of equity s
of our Company during the 18 months preceding the da
filing of this Prospectus, which are equal to or more than
of the fully diluted paiedup share capital of our Compan NA NA NA
the information has been disclosed for price per share of
Company based on the last five secondary transac
where promoter /promoter group entities or Sell
Shareholder or shareholder(s) having the right to nomi
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director(s) on our Board, are a partythe transaction, no
older than three years prior to the date of filing of
Prospectus irrespective of the size of the transaction.

*As certified by our Statutory Auditor M/s Keyur Shah & Associates, vide their certificateSkpeember 23, 2024

Justification for Basis of Issue price:-

Explanation for Issue Price/Cap Price being 458 price of weighted average cost of acquisition of primary issuance
price/lsecondary transaction pri ce o perfdengance indicat@saadfirascialal on g
ratios for the Fiscals 202, 202 and 202 and in view of the external factors which may have influenced the pricing of

the Issue.

The Issue Price i15.8times of the face value of the Equity Shares

The | s s uels8Ras beeredeterrhined by our Company in consultation with the BRLM, on the basis of assessment of
market demand from Bidders for Equity Shares through the Book Building Process and is justified in view of the above
qualitative and gantitative parameters.

The trading price of Equity Shares could decline due to factors mentiofie®in s k & ,a cd @5 g$ thig Rrospectus
and you may losall or part of your investments, Bidders should read the abowent i on e d i nforOmati on
Businesso, fAiManagement ds Discussion and Anal ysi Binaoclal Fi nar

St at ement d38@32and1®2 gespsctively of this Prospectus, to have a more informed view before making an
investment decision.
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STATEMENT OF POSSIBLE TAX BENEFITS

[Remainder of the page has bdatentionally left blank.]
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SECTION V i ABOUT THE COMPANY

INDUSTRY OVERVIEW
INDIAN ECONOMY
INTODUCTION

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become tlaedith economy after
it recovered from the COVIE19 pandemic shock. Nominal GDP or GDP at Current Prices in the yeaR208&stimated at
Rs. 293.90 lakh crores (US$ 3.52 trillion), against the First Revised Estimates (FRE) of GDP for the y22u#(R2 269.50
lakh crores(US$ 3.23 trillion). The growth in nominal GDP during2628 is estimated at 9.1% as compared to 14.2% in

202223. Strong domestic demand for consumption and investnmn
expenditure are seen as among kley driver of the GDP in the first half of FY24. During the period Janhkamch 2024,
I ndi aés exports stood at US$ 119.10 billion, with Enginece

Inorganic Chemicals (7.65%) being the topethrexported commodities. Rising employment and increasing private
consumption, supported by rising consumer sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expected to be supportédrdwiiab as tax buoyancy, the
streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and thedifjitizatio
tax filing. In the medium run, increased capital spending on infrastructure andasdieig projects is set to increase growth
multipliers. The contadbased services sector has demonstrated promise to boost growth by unleashinguhelperand.

The sector's success is being is being captured by a number of HFIsHfld@mlency Indicators) thare performing well,
indicating the beginnings of a comeback.

India has emerged as the fastgsiwing major economy in the world and is expected to be one of the top three economic
powers in the world over the next-16 years, backed by its robust demary and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable because of the current g@riod of glob
unpredictability and volatility, and the record amounts of money raised byflmliaed funds i2022 are evidence of investor
faith in the "Invest in India" narrative.

MARKET SIZE

Real GDP or GDP at Constant (2012) Prices in the year 20281 is estimated at Rs. 172.90 lakh crores (US$ 2.07 trillion),
against the First Revised Estimates (FRE) &fRGor the year 20223 of Rs. 160.71 lakh crores (US$ 1.92 trillion). The

growth in real GDP during 20224 is estimated at 7.6% as compared to 7.0% in-232d here are 113 unicostartupsin

India, with a combined valuation of over US$ 350 billiors thany as 14 tec$tartupsare expected to list in 2024 Fintech

sector poised to generate the largest number of future unicorns in India. With India presently haslérgeabtrdnicorn base

in the world. The government is also focusing on renewahleces by achieving 40% of its energy from ffoasil sources

by 2030. India is committed to achieving the country's ambition of Net Zero Emissions by 2070 througpranfies
strategy, 6é6Panchamrit 6. Mo r e ov er ntry bttnadtiveandexanked 3rd in th

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non
farm jobs between 2023 to 2030 in order to increase productivity and economic growth. The net employmesdsdte ne

grow by 1.5% per annum from 2023 to 2030 to achie8e.85 % GDP gr owt h bet ween same ti me
deficit (CAD) narrowed to 1.2% of GDP in the Octotliz@cember quarter. The CAD stood at US$ 10.5 billion for the third
quarter 0f202324 compared to US$ 11.4 billion or 1.3% of GDP in the preceding quarter. This was largely due to higher
service exports.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in
termsoft heir contribution to GDP. Going forward, the contri.l
trade partners witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food and
Public Distribution ad Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030.
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India's Gross Domestic Production
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RECENT DEVELOPMENT

India is primarily a domestic demastliven economy, with consumption and investments contributing to 70% of the economic
activity. With animprovement in the economic scenario and the Indian economy recovering from thel@gaddemic

shock, several investments and developments have been made across various sectors of the economy. According to World
Bank, India must continue to prioritieswering inequality while also putting growtiriented policies into place to boost the
economy. In view of this, there have been some developments that have taken place in the recent past. Some of them are
mentioned below.

il

According to HSBC Flash India PMgport, business activity surged in April to its highest level in about 14 years as

well as sustained robust demand. The composite index reached 62.2, indicating continuous expansion since August
2021, alongside positive job growth and decreased ingation, affirming India's status as the fastggiwing major

economy.

As of April 12, 2024, I ndi aébs foreign exchange reseryv

In 2023, India saw a total of US$ 49.8 billion in-RE investments.

Merchandise exports in Marcl®24 stood at US$ 41.68 billion, with total merchandise exports of US$ 437.06 billion
during the period of April 2023 to March 2024.

India was also hamed as the 48th most innovative country among the top 50 countries, securing 40th position out of
132 ecoommies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in 2023.
India ranks 3rd position in the global number of scientific publications.
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In March 2024, the gross Goods and Services Tax (GST) stood at seconst higin¢hly revenue collection at
Rs.1.78 lakh crore (US$ 21.35 billion), of which CGST is Rs. 34¢88&s(US$ 4.14 billion), SGST is Rs. 43,746
crores(US$ 5.25 billion).

Between April 2000December 2023, cumulative FDI equity inflows to India stodd$$ 971.52 billion.

In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. The Indices of Industrial Production
for the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1, respectively, in Febtuary 202

According to data released by the Ministry of Statis]
Price Index (CPI) based retail inflation reached 5.69% in December 2023.

Foreign Institutional Investors (FIl) inflows between Aghilly (202324) were close to Rs. 80,566res(US$ 9.67
billion), while Domestic Institutional Investors (DII) sold Rs. 4,506res(US$ 540.56 million) in the same period.
As per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 8.06 billiordianduring Januarppril
2024.

The wheat procurement during RMS 26248 (till May) was estimated to be 262 lakh metric tonnes (LMT) and the
rice procured in KMS 20224 was 385 LMT. The combined stock position of wheat and rice in the Central Pool is
over579 LMT (Wheat 312 LMT and Rice 267 LMT).

GOVERNMENT INITIATIVES

1

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian
government has been effective in developing policies and programmesrehadt only beneficial for citizens to
improve their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid
economic growth has led to a substantial increase in its demand for exports. Besides thist afrthengevernment's

flagship programmes, including Make in India, Staptindia, Digital India, the Smart City Mission, and the Atal
Mission for Rejuvenation and Urban Transformation, is aimed at creating immense opportunities in India. In this
regard,some of the initiatives taken by the government to improve the economic condition of the country are
mentioned below:

In February 2024, the Finance Ministry announced the total expenditure in Interil@2@24mated at Rs. 47,65,768
crores(US$ 571.64 biion) of which total capital expenditure is Rs. 11,11,ttdres(US$ 133.27 billion).

On January 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under
this scheme, 1 crore households will receive rooftop $adsallations.

On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM
VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive support to
traditional artisans & craftsmen who work witrethhands and basic tools. This initiative is designed to enhance the
quality, scale, and reach of their products, as well as to integrate them with MSME value chains.

On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and retB88Bzenilway stations
across the nation. This scheme envisages development of stations on a continuous basis withna Wsign.

On June 28, 2023, the Ministry of Environment, Fores
Trading Scke me , 20236.

From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support the
phil osophNi rodfharAtBihtaar at 6 and 6éLocal goes Global 6.

To enhance I ndiads manuf anvdstmentandyproduatipnankthe keictor,ithe govaingment n ¢ r
of India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.

Prime Ministerds Dev ekastRegiom(PMdVINE) wasarinouaced irf tloerUnidw Budgeh
2022-23 with a financial outlay of Rs. 1,5@Bores(US$ 182.35 million).

Prime Minister Mr Narendra Modi has inaugurated a new food security scheme for providing free food grains to
Antodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, calllmiRan Mantri Garib Kalyan Ann
Yojana (PMGKAY) from January 1, 2023.

The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous basis
with a longterm vision, formulated on December 29, 2022, byMir@stry of Railways.

On October 7, 2022, the Department for Promotion of Industry and Internal Trade (DPIIT) launched Credit Guarantee
Scheme for Stantips (CGSS) aiming to provide credit guarantees up to a specified limit byssafacilitated by
Scheduled Commercial Banks, NdBanking Financial Companies and Securities and Exchange Board of India
(SEBI) registered Alternative Investment Funds (AIFs).
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Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Univecgal Serv
Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is to fund R&D in
ruralspecific communication technology applications and form synergies among academiapsstagsearch
institutes, and the industry to budehd develop the telecom ecosystem.

Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of Tanot Mandir
Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.

In August 2022, M. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new
facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more
than 60 years under the Indian Council of Agrietdl Research (ICAR).

In August 2022, a Special Food Processing Fund of Rs. 2/@06s(US$ 242.72 million) was set up with National
Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up
Mega Fod Parks (MFP) as well as processing units in the MFPs.

In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on
a Build-OperateTransfer (BOT) basis under PubRrivate Partnership (PPP) Mode at an estéd cost of Rs. 5,963
crores(US$ 747.64 million).

In July 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform theap
benefits of information technology for court digitization and can be a potential growth area for IT companies and
startups in both countries.

India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.) to
promote the growth of global trade wigmphasis on exports from India and to support the increasing interest of the
global trading community.

The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare technology
scheme by providing youth with an opportynid serve Indian Army for a-year period. It is introduced by the
Government of India on June 14, 2022.

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects
worth Rs. 21,00@rores(US$ 2.63 biion) at Gujarat Gaurav Abhiyan at Vadodara.

Mr. Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (Al)
products/technologies during the fistv e r 6 Al in Defence6 (Al Def) symposi
Ministry of Defence in New Delhi on July 11, 2022.

In June 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more than Rs.
80,000crores(US$ 10.01 billion) at the grourisreaking ceremony of the UP Investors Summit icknow. The
Projects encompass diverse sectors like Agriculture and Allied industries, IT and Electronics, MSME, Manufacturing,
Renewable Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles.

The Indian Institute of Spices Research (IISRyer the Indian Council for Agricultural Research (ICAR) inked a
Memorandum of Understanding (MoU) with Lysterra LLC, a Rubsised company for the commercialization of
bio capsule, an encapsulation technology foffbitilization on June 30, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including major trade
agreements like the IndldAE Comprehensive Partnership Agreement (CEPA) and the-Aus&alia Economic
Cooperation and Trade Agreement (IndAus EGTA

"Mi ssion Shakti' was applicable with effect from Apr
safety, security, and empowerment.

The Union Budget of 20223 was presented on February 1, 2022, by the Minister for Finance & Corpofaits,Af

Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity
Enhancement and Investment, and Financing of Investments. In the Union Budgel320#fective capital
expenditure is expected to increase2i@96 at Rs. 10.68 trillion (US$ 142.93 billion) to boost the economy. This will
be 4.1% of the total Gross Domestic Production (GDP).

Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals &
Fertilisers to povide credit linked capital and interest subsidy for Technology Upgradation of MSME units in
pharmaceutical sector, as well as support of up to Rs. 20 crore (US$ 2.4 million) each for common facilities including
Research centre, testing labs and ETP3yé&fit Treatment Plant) in Pharma Clusters, to enhance the role of MSMEs.
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