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GENERAL RISKS

Investments in Equity and Equity-related securiteslve a degree of risk and investors shouldimegst any funds in this Issue unless they canéffo take the risk of losing the
entire investment. Investors are advised to readisk factors carefully before taking an investtggrcision in the Issue. For taking an investmeigion, investors must rely o
their own examination of our Company and the Isaakiding the risks involved. The Equity Sharesiessin the Issue have not been recommended oraaphy the Securitie
and Exchange Board of India (“SEBI"), nor does SEB&rantee the accuracy or adequacy of the Prasp@&ecific attention of the investors is invitedhe sectiorfiRisk Factors”
beginning on pag22 of this Prospectu
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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and akibtens which, unless the context otherwise indisair implies, shall have the
meaning as provided below. References to any &igsl act, regulation, rule, guideline or polickal be to such legislation, act,
regulation, rule, guideline or policy, as amendedpplemented or re-enacted from time to time, andraference to a statutory
provision shall include any subordinate legislatimade from time to time under that provision.

The words and expressions used in this Prospectusdh defined herein, shall have, to the extepliapble, the meaning ascribed
to such terms under the Companies Act, 2013, tid BEDR) Regulations, 2018, the Securities Cortsdegulation Act, 1956
(“SCRA"), the Depositories Act or the rules and uégtions made there under.

Notwithstanding the foregoing, terms used in ofsbetions'Statement of Special Tax Benefits”, “Financial Infrmation of the
Company”and “Main Provisions of the Articles of Associationbn page 73, 130 and 227 respectively, shall hagertbaning
ascribed to such terms in such sections.

General Terms

Terms Description
“AFML", “the Company”, “our | Aztec Fluids & Machinery Limited, a Company incorated in India under the Companies
Company”, “Issuer” or “Azteg Act, 1956, having its Registered office at PartlktR, 4th Floor Takshashila Square, Near

Fluids & Machinery Limite(’ KrishnabacFour Roa, Maninagar, Ahmedabad, Guje-380028
“we”, “us” or “our” Unless the context otherwisedicates or implies refers to our Company.
“you”, “your” or “yours” Prospective investors this Issue.

Company related terms

Term Description

AOA/ Articles/ Articles of| The articles of association of our Company, as alteeén

Associatiot

Audit Committee Audit Committee of our Company a&sctibed in the chapter titlé®ur Management”
beginning on pag11Z of this Prospectu:

Auditors/ Statutory Auditors The Statutory Audgoof our Company being M/s. K AR M A & CO. LLP, iR
Registration No. al127544W/W10037).

Bankers to our Compa ICICI Bank Limitec

Board of Directors/ the Board/The board of directors of our Company, as constitdtom time to time. For further details

our Board of our Directors, please refer to section titl€@lr Management” beginning on pagél3of

this Prospectus
Chief Financial Officer/ CF The Chief Financial Officer of our Company beHarsh Tejeenath Raw.

CIN Corporate Identification Numb
Companies Act/ Act The Companies Act, 2013 and alimemts thereto and erstwhile Companies Act 1956 as
applicabls

Company Secretary andThe Company Secretary & Compliance Officer of oantpany being Rekha Vishal Jhanwar
Compliance Office (M. No.: A4259¢)
Depositories A depository registered with SEBI untlee Securities and Exchange Board of India
(Depositories and Participants) Regulations, 199@Gmended from time to time, being.
National Securities Depository Limited (NSDL) anér@al Depository Services (India)
Limited (CDSL)

Director(s) / our Directors The Director(s) of dompany, unless otherwise specified. For detaitsuofdirectors, se¢
“Our Management” on pagel 12 of this Prospectu:

DP/ Depository Participa A depository participant as defined under the D#prss Act

DP ID Depository’s Participant’s Identity Numt

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

Shareholdel

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

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

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

Group Companies Our group companies in accordaiittetie SEBI ICDR Regulations and the Materialjty

Policy as set out in section titl*“ Our Group Companies’bn pagel8¢




Term

Description

Independent Director

An Independent Director agnaeff under Section 2(47) of the Companies Act, 281Bas
defined under the Listing Regulations. For detafl®ur Independent Directors, s&@ur
Management’on pagel 1< of this Prospectu:

ISIN International Securities Identification Number this case being INEOSCB01016

Key Management PersonnglKey Management Personnel of our Company in ternmRegfulation 2(1)(bb) of the SEH

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

MOA/ Memorandum/| Memorandum of Association of Aztec Fluids & Machinéimited as amended from tim

Memorandum of Association

to time.

MD or Managing Director

The Managing Director ofr@@ompany, Pulin Kumudchandra Vaidhya

Materiality Policy

The policy adopted by our Boaoth December 15, 2023 for identification of Gro
Companies, material outstanding litigation and malteoutstanding dues to creditor
pursuant to the disclosure requirements under BBl SICDR) Regulations, 2018 4§
amended from time to tirr

Nomination and Remuneratig
Committee

nThe nomination and remuneration committee of ouarBaconstituted in accordance wi
Section 178 of the Companies Act, 2013 as descrimedhe chapter titled‘Our
Management’beginning on pag11S of this ProspectL.

Non-Executive Directc

A Director not being an Executi\Director

NRIs / Non-Resident Indians

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

Promoter(s)

Shall mean promoters of our CompanyFiin Kumudchandra Vaidhya ,Amisha Pu
Vaidhya and Kumudchandra Bhagwandas Vaidya. Ftndudetails, please refer to secti
titled “Our Promoter & Promoter Group”beginning on pagl2t of this Prospectu:

Promoter Group

Includes such Persons and compa&oiestituting our Promoter Group covered un
Regulation 2(1) (pp) of the SEBI (ICDR) Regulatipf818 as enlisted in the sectitDur
Promoter and Promoter Groupbeginning on pagl2E of this Prospectus

Person or Persons

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

RBI Act

The Reserve Bank of India Act, 1934 as amended fnom to time

Registered Office of ou

Compan

The Registered Office of our Company situated at PaPlinth, 4th Floor Takshashil
Square, Near Krishnabi#our Roa, Maninagar, Ahmedabad, Guje-380028

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RBL

n

n

th

ns,

n
on

der

ted
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Restated Financial Information/The Restated Financial statements of our Compamyprsing of the Restated Statement]

Statements

Assets and Liabilities for nine months period endeBecember 31, 2023 and financial y
ended on March 31, 2023, March 31, 2022 and Matgt2321, the Restated Statemen
Profit & Loss for nine months period ended at DebbenB1, 2023 and financial year end
on March 31, 2023, March 31, 2022 and March 31,1288d the Restated Cash Flo
Statements for nine months period ended at DeceB1he?023 and financial year ended
March 31, 2023, March 31, 2022 and March 31, 202lowr Company prepared i
accordance with Indian GAAP and the Companies Adt@stated in accordance with {
SEBI (ICDR) Regulations, 2018 and the Revised GuidaNote on Reports in Compa
Prospectus (Revised 2019) issued by the ICAI, tmgewith the schedules, notes a
annexure theret

he

ny
nd

RoC/ Registrar of Companies

Park Society, Behind Ankur Bus Stop, Naranpura, Atabac- 380013, Gujars

Unless specified otherwise refers to ROC Ahmedaitadted at ROC Bhavan, Opp. Rupal

Stakeholders’ Relationshi

Committee

pStakeholders’ relationship committee of our Compearystituted in accordance with Secti
178 of the Companies Act, 2013 and as describdideirthapter titledOur Management”
beginning on pagl1Z of this Prospectu:

on

Stock Exchanc

Unless the context requires otherwise, refeBSE Ltd (BSE)

Shareholder

Shareholders of our Company from time to tii

Subscriber to MOA

Initial Subscribers to MOA & AOBeing Pulin Kumudchandra Vaidhya, Amisha PU

n

Vaidhya, Tania Bhatia arShlok Bhatie




Issue Related Terms

Terms

Description

Abridged Prospectus

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

Acknowledgement Slip

=

The slip or document issuedth® Designated Intermediary to a bidders as pada
registration of the Applicatio

Allocation/ Allocation of
Equity Shares

The Allocation of Equity Shares of our Company piarst to Fresh Issue of Equity Shares
to the retail individual investors and other thaail individual investors, including
corporate bodies or institutiol

Allotment/ Allot/ Allotted

Unless the context otleise requires, means the allotment of Equity Shagressuant tg
the Fresh Issue to successful Bid

Allotment Advice

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

Allottee (s

A successful applicant to whom the Equity Sharesa#iotted

Anchor Investor(s)

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

Anchor Investor Allocation Price

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

[Ol=]

Anchor Investor Application Form

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

Anchor Investor Bid/ Issue Period

One Working Dagpto the Bid/ Issue Opening Date, on which BigsAnchor Investorg
shall be submitted and allocation to the Anchoebters shall be complet:

Anchor Investor Issue Price

67/- per Equity Shars.
The Anchor Investor Issue Price will be decidecbby Company, in consultation with the
Book Running Lead Manag

Anchor Investor Portion

Up to 60% of the QIB Pontiwhich has been allocated by our Company, in dtatsen
with the Book Running Lead Manager, to the Anchmeltors on a discretionary basis|in
accordance with the SEBI (ICDR) Regulations. Origdtbf the Anchor Investor Portion
has been reserved for domestic Mutual Funds, sutgjealid Bids being received from
domestic Mutual Funds at or above the Anchor Irvestlocation Price, in accordange
with the SEBI (ICDR) Regulation:

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic,diby ASBA Bidders, to make a Bid and
authorising an SCSB to block the Bid Amount in th8BA Account and will include
amounts blocked by the SCSB upon acceptance of MHridate Request by the UPI
Bidders using the UPI Mechanis

ASBA Account

A bank account maintained by ASBA Badslwith an SCSB were blocked by such SCSB
to the extent of the appropriate bid amount intietato a Bid by an ASBA Bidde

ASBA Application Location(s)
Specified Citie

Locations at which ASBA Applications can be uploddy the SCSBs, namely Mumbai,
New Delhi, Chennai, Kolkata and Ahmedalt

ASBA Applicant/ ASBA Investc

All Bidders except Anchor Invest:

Banker to the Issue Agreement

Agreement dated Mar¢l2024 entered into amongst the Company, Leadalyie, the
Registrar, Sponsor Bank and the Banker tclssuc.

Bankers to the Issue / Public IssuBanks which are clearing members and registereld 8HBI as Bankers to an Issue gnd

Bank/ Sponsor Bar

with whom the PublilssueAccountwas openg, in this case beinAxis Bank Limitec

Basis of Allotment

The basis on which the Equita®s will be Allotted to successful bidders undherlssue)
and which is described in the chapter titlestue Procedure’beginning on pag206 of
this Prospectu:

Bid

An indication to make an Issue during the BgBue Period by a Bidder (other than{an
Anchor Investor) pursuant to submission of the ASB%m, or during the Anchor Investor
Bid/ Issue Period by an Anchor Investor, pursuansubmission of the Anchor Investpr
Application Form, to subscribe to or purchase thaity Shares at a price within the Price
Band, including all revisions and modificationsréte as permitted under the SEBI ICDR
Regulations and in terms of the Red Herring Prasjseend the Bid cum Application Form.
The term “Bidding” shall be corrued accordingly

Bid Amount

The highest value of optional Bids icatied in the Bid cum Application Form and in the
case of Retail Individual Bidders Bidding at Cuf ®fice, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Wdlial Bidder and mentied in the
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Terms Description
Bid cum Application Form and payable by the Reladlividual Bidder or blocked in th
ASBA Account upon submission of the Bid in lssus.

Bid Lot 200C equity shares and in multiples 200C equity shares thereaft

Bid/ IssueOpening Datce

Except in relation to any Bids received from thechAor InvestorsFriday,May 10, 202

Bid/ IssueClosing Dat

Except in relation to any Bids received from thecAor Investors TuesdayMay 14, 2024

Bid/ IssuePeriod

Except in relation to any Bids received from thechAaor Investors, the period betwe

Bidders /First Bidder/Applicant

Bidder(s) whosameawas mentioned in the Bid cum Application Fomthe Revision
Form and in case of joint bids, whose name wa® atpeared as the first holder of t
beneficiary account held in joint narr

Bidding

The process of making a B

Bidding/ Collection Centers

Centers at which tresignated intermediaries accepted the ASBA Farmd)esignated
SCSB Branches for SCSBs, specified locations fodgates, broker centers for registe
brokers, designated RTA Locations for RTAs andglesied CDP locations for CDF

Book Building Process/ Boo
Building Method

k Book building process, as provided in Part A of &lile Xl of the SEBI ICDR
Regulations, in terms of which tlissueis being mad:

1%

BRLM / Book Running Lead
Managel

Book Running Lead Manager to the Issue in this bageg Hem Securities Limited, SEH
Registered Categc-1 Merchant Banke

B

Broker Centres

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

Bid-
ng
es

Business Da

Monday to Friday (exceppublic holidays,

CAN or  Confirmation  of

Allocation Note

The Note or advice or intimation sent to each ss&ftd Applicant indicating the Equit
which have been allotted, after approval of Basgig\lttment by the designated Sto
Exchange

x‘(

Cap Price

X 67/- per Equity Share.

Client Id

accoun

Client Identification Number maintainedtivone of the Depositories in relation to Demat

Collecting Depository Participant
or CDPs

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

of

Collecting Registrar and Sha
Transfer Agent

reRegistrar to an Issue and share transfer ageristaegl with SEBI and eligible to procu
Bids at the Designated RTA Locations in terms of rcudar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@§$ued by SEBI

e

Controlling Branches of the Such branches of the SCSBs which coordinate waghBIRLM, the Registrar to the Issyie
SCSB: and the Stock Exchany
Cut Off Price The Issue Price i.eX 67/- per Equity Share as finalized by our Compangdnsultation|

with the BRLM. Only Retail Individual Investors weentitled to Bid at the Cut-off Pric
QIBs (including Anchor Investor) and Non-Institutal Investors are not entitled to Bid
the Cut-off Price.

*Subject to finalization of basis of allotm:

D

Demographic Details

The demographic details ofBhizlers such as their Address, PAN, name of thel@&isl
father/husband, investor status, occupation and Bacount details

Depositor/ Depositories

A depository registeredhwBEBI under the Securities and Exchange Boardnhofal
(Depositories and Participants) Regulations, 1996amended from time to time i.

Limited (CDSL)

National Securities Depository Limited (NSDL) anériral Depository Services (India)

a)
c.

Depositories

National Securities Depository Limi{et5DL) and Central Depository Services (Indig
Limited (CDSL)

)

DIN

Director ldentification Numbt

Depositories Ac

The Depositories Act, 1996, as amended from tintérte.

Designated CDP Locations

Such locations of the OBiRe Applicant submited the Bid-cum-Applicatiorms to
Collecting Depository Participants.
The details of such Designated CDP Locations, alaittynames and contact details of {
Collecting Depository Participants eligible to gotdid-Cum-Application Forms ar
available on the website of the Stock Exchangewww.bseindia.cor

4%

Designated Date

The date on which the funds fremAichor Escrow Accounts, the funds blocked by
SCSBs and Sponsor Bank are transferred from ASBéoAwcts specified by the ASB
Bidder to the Public Issue Account and/or Refunccdmt and/or are unblocked,
applicable in terms of Red Herring Prospe.

the

AS

Designated Intermediarie

5/An SCSB’s with whom the bank account to be blockedyaintained, a syndicate meml

Collecting Agen

er

(or sul-syndicate member), a Stock Broker registered vetognized Stock Exchange

4



Terms

Description

Depositary Participant, a registrar to an Issuesinade transfer agent (RTA) (whose nar
is mentioned on website of the stock exchangeigiblel for this activity)

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locations

Such locations of the RTvkere Bidder submited the Bid-Cum-Application Ferto

nes

RTAs. The details of such Designated RTA Locatiaftsng with names and contact details
of the RTAs eligible to accept Bid-Cum-ApplicatiGiorms are available on the websites
of the Stock Exchange i.e. wwbseindia.com.

Designated SCSB Branches Such branches of the S@BBh shall collect the ASBA Application Form frothe
Applicant and a list of which is available on theehgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognised=yes. Recognized-
Intermediaries or at .ch other website as may be prescribed by SEBI fiom to time

Designated Stock Exchar BSE Limited (“SME Exchange”) (BSE SMFE")

DP ID Depository’s Participant’s Identity Numt

DP/ Depository Participa A depository participant as defined under the Déprss Act, 199

Draft Red Herring Prospect Draft Red Herring Prospectus daJanuan3C, 2024 as filed withBSE SME

Electronic Transfer of Fun Refunds through NACH, NEFT, Direct Credit or RTGSapplicable

Eligible NRI A Non-Resident Indian in a jurisdictiamutside India where it is not unlawful to make|an
offer or invitation under the issue and in relattonvhom this Prospectus will constitute
an invitation to subscribe for the Equity She

Eligible QFIs QFIs from such jurisdictions outsibtelia where it is not unlawful to make an issue| or
invitation under the issue and in relation to whitra Prospectus constitutes an invitatjon
to purchase the Equity shares issued thereby andhate opened Demat accounts with
SEBI registered qualified depositary participe

Fll/ Foreign Institutional Investors  Foreign Ingtibnal Investor as defined under SEBI (Foreigntitaonal Investors)
Regulations, 1995, as amended) registered with $B8¢&r applicable laws in Ind

Floor Price X 63/- per Equity Share

First/ Sole Applicar The Applicant whose name appec first in the Application Form or Revision For

Fresh Issue The fresh issue of up to 36,00,0000Ehiares by our Company, 267 per Equity Share
(Including a premium of 57 per Equity Sh¢ aggregating up tZ 2412.0(lakhs

Foreign Venture Capital Investors  Foreign Ventuapi@l Investors registered with SEBI under the BE®reign Venture
Capital Investor) Regulations, 20

FPI/ Foreign Portfolio Investor A Foreign Portfolinvestor who has been registered pursuant to tHgeourities and
Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that
any Fll or QFI who holds a valid certificate of igigation shall be deemed to be a forejgn
portfolio investor till the expiry of the block ofiree years for which fees have been paid

as per the SEBI (Foreign Institutional InvestorgpRlations, 1995, as amen

Fugitive Economic Offender

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

General Corporate Purposes

Include such identifiedoses for which no specific amount is allocaiedny amoun

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

so specified towards general corporate purposengrsach purpose by whatever naF

e
e
as

General Information Documer

(GID)

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

in

ne

HSL

Hem Securities Limite

Issue Agreement

The Issue Agreement dated Jan@arg024 between our Company and Book Runn
Lead Manager, Hem Securities Limit

Issue Price

Z 45/- per Equity Share. Final. The Price at whithEquity Shares will be allotted in tern
of this Prospectus being 67 per Equity share, as determined by our Company
consultation with the BRLL.

Issue Proceeds

Proceeds to be raised by our Cgntiparugh this Issue, for further details pleaderr
chapter titlec'Objects of the Issue’beginning on pag¢ 60 of this ProspectL

Issue / Public Issue / Issue siz
Initial Public Issue / Initial Publiq
Offering/ IPC

€The Initial Public Offer of upto 36,00,000 Equityases oR 10/- each at Issue price 3f
67/- per Equity share, including a premium3&7/- per equity share aggregating&g
2412.0(lakhscomprising the Fresh Iss|

Book Running Lead Manager/ LN

N Manager to the Issnethis case being Hem Securities Limited, a SEehgistered

Merchant Banke

Listing Agreemer

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

LLP

Limited Liability Partnershi

5



Terms

Description

Lot Size

2000 Equity Shart

Mandate Request

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

Market Maker Reservation Portig

n The reserved portif 1,82,000 Equity Shares 30 each at an Issue price®67 each
is aggregating tZ 121.9¢ Lakhs to be subscribed by Market Maker in Issus.

Market Making Agreement

The Market Making Agreemedated January 23, 2024 between our Company, H
Running Lead Manager and Market Maker. Addendumhe@dVarket Making Agreemer
dated April 24, 2024 between our Company, Book Runihead Manager and Mark
Maker

of

Book

—

Bt

Mutual Fund Portion

5% of the Net QIB Portion, ,igihshall be available for allocation to Mutual Egronly
on a proportionate basis, subject to valid Bidsieeceived at or above tlssuePrice

Mutual Funds

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

as

Net Issue

The Issue (excluding the Market MakeselReation Portion) of 34,18,000 equity Share
Z10/- each at a price &f67 per Equity Share (the “Issue Price”), includinghare premiun
of 257 per equity share aggregatingz2290.0¢ Lakhs

5 of
1

Net Proceeds

The Issue Proceeds received fronrdkh fssue excluding issue related expenses
further information on the use of Issue Proceedsk lasue expenses, please refer to
section titlec*Objects of the Issue’beginning on pag6C of this Prospectu:

For
the

Net QIB Portion

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

Non- Resident

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

Non-Institutional Bidders

All Bidders that are r@IBs or RIBs and who have Bid for Equity Shares,dio amount
of more tharZ 200,000 (but not including NRIs other than EligitNRIs'

Non-Institutional Portion

The portion of the Issueing not less than 15% of the Issue, consistirlg1f,000 Equity,
Shares, which were made available for allocationaoproportionate basis to No
Institutional Investors, subject to valid Bids bgireceived at or above tlssuePrice

Other Investor

Investors other than Retail Indiadunvestors. These include individual applicarttseo
than retail individual investors and other investacluding corporate bodies or institutio
irrespective of the number of specified securisipplied for

Overseas Corporate Body/ OCB

Overseas Corporatg Beans and includes an entity defined in claxig@{ Regulation
2 of the Foreign Exchange Management (Withdrawabeferal Permission to Overse
Corporate Bodies (OCB’s) Regulations 2003 and whieak in existence on the date of 1
commencement of these Regulations and immediatéy {® such commencement w
eligible to undertake transactions pursuant togbeeral permission granted under
Regulations. OCBs are not allowed to invest in Issuc.

as
he
S

he

Payment  through  electron

transfer of fund

cPayment through NECS, NEFT or Direct Credit, adiapble.

Person/ Persons

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

ted

o/

Price Band

Price Band of a minimum price (Flooic®iofZ 63 and the maximum price (Cap Prig
of 2 67 and includes revisions thereof. The Price Baiidoe decided by our Company
consultation with the BRLM and was advertised io tvational daily newspapers (one ed
in English and in Hindi) with wide circulation adie daily regional newspaper with wi
circulation at least two working days prior to 1ssueOpening Dat¢

ich
e

Pricing Date

The date on which our Company in cttagan with the BRLM, will finalized the Issu
Price, i.e. Tuesday May 15, 20.

11%

Prospectus

The Prospectus, dated May 15, 2024-Viin the Registrar of Companies in accorda
with the provisions of Section 26 & 32 of the Comijes Act, 2013, containing, inter ali
thelssuePrice, size of thissueand certain other informatic

nce

b

Public Issue Account

Account to be opened withBaekers to the Issue to receive monies from theB3@®m
the bank account of the Applicant, on the Desigh#tate

QIB Category/ QIB Portion

The portion of the Nedus (including the Anchor Investor Portion) beirgy more than
50% of the Net Issue, consisting of 17,06,000 Bositares aggregating ¥@143.02 lakhg
which were made available for allocation to QIBscluding Anchor Investors) on
proportionate basis, (in which allocation to Anchovestor were made available on
discretionary basis, as determined by our Compangonsultation with the BRLM)

subject to valid Bids being received

6



Terms

Description

Qualified Institutional
QIBs/ QIB Bidder.

Buyers,

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

Red Herring Prospectus / RHP

The Red Herring Patgpalated May 03, 2024 issued in accordance vettic@h 32 of
the Companies Act, 2013 and the provisions of tBBIJICDR) Regulations, which wil
not have complete particulars of the price at whiah Equity Shares will be offered al
the size of the Issue including any addenda oiigemda thereto.

The Red Herring Prospectus wasfiled with the Roleast three Working Days before t
Bid/Issue Opening Date and has become the Prospepan filing with the RoC after th
Pricing Date

nd

he

Refund Account

The ‘no-lien’ and ‘non-interest kiegraccount opened with the Refund Bank, from viah
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investohas made

ic

Refund Bank/ Refund Banker

Bank which is / are rifeamember(s) and registered with the SEBI as Besko the
Offer at which the Refund Accouwasopened, in this case beiAxis Bank Ltd

Refund through electronic transf
of funds

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

Registered Broker

The stockbrokers registered thighstock exchanges having nationwide terminatgerg
than the members of the Syndicate and eligibledoyre Bid:

Registrar Agreement

The agreement dated Janua®p2@,entered into between our Company and thesRag
to the Issue in relation to the responsibilitied abligations of the Registrar to the Iss
pertaining to thdssue.

Registrar and Share Transf
Agents or RTAs

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

Registrar/ Registrar to the Issy
RTA/ RTI

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

Regulation !

Regulation S under the U.S. Securities Act of 12&3amended from time to tir

Reservation Portion

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

Reserved Category/ Catego

Categories of persons eligible for making applaatinder reservation portic

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Biar fEquity Shares for an amount n
more thanZ 2,00,000/- in any of the bidding options in thet Nesue (including HUFS
applying through their Karta and Eligible NRIs addes not include NRIs other thg
Eligible NRIs)

AN

Retail Portion

The portion of the Issue being mssithan 35% of the Net Issue, consisting of 10088
Equity Shares, which was made available for aliocab Retail Individual Bidders.
(subject to valid Bids having been received attmvea the Issue Pric

Revision Form

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

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

n

ir

SEBI

Securities and Exchange Board of India constituteder the SEBI Act, 199

SEBI Acl

Securities and Exchange Board of InAct, 1992, as amend

SEBI AlF Regulations

Securities and Exchange Bodiddia (Alternate Investments Funds) Regulati@®d, 2,
as amende

SEBI FIl Regulations

Securities and Exchange Boétddia (Foreign Institutional Investors) Reguteis, 1995,
as amended from time to tin

SEBI FPI Regulations

Securities and Exchange Bofhddia (Foreign Portfolio Investors) Regulatio@8,14, as
amended from time to tinr

SEBI FVCI Regulations

Securities and Exchange Badrbhdia (Foreign Venture Capital Investor) Regialas,
2000, as amended from time to til

SEBI SBEB Regulations

Securities and Exchange Boéradia (Share Based Employee Benefits) Reguiati
2014

(=)

SEBI  (PFUTP)
PFUTP Regulation

Regulationg

/ Securities and Exchange Board of India (ProhibitafnFraudulent and Unfair Trad
Practices relating to Securities Markets) Regutej@00:.

[¢)

Securities laws

Means the Act, the Securities Gaitsgr(Regulation) Act, 1956, the Depositories AB96

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

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

es
or,

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

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

on
Bl

from time to time




Terms Description
SEBI (Venture Capital] Securities Exchange Board of India (Venture CapRalgulations, 1996 as amended fr
Regulations time to time

SEBI Insider Trading Regulation

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

3

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

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

SEBI Takeover Regulations ¢
SEBI (SAST) Regulatior

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

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

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

Sub- Account

Sub- accounts registered with SEBleurtle Securities and Exchange Board of In
(Foreign Institutional Investor) Regulations, 19%8her than sub-accounts which 4
foreign corporate or foreign individua

SME Exchang

SME Platform of th(BSEi.e. BSE SME

Specified Locations

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

Specified Securitie

Equity sharewoffered through th Prospectu:

Sponsor Bank

Sponsor Bank means a Banker to the tsgistered with SEBI, which is appointed by
Issuer to act as a conduit between the Stock Exgleaand NPCI (National Paymer
Corporation of India) in order to push the mandatdlect requests and / or payme
instructions of the Retail Investorsto the UPI

Sub Syndicate Member

A SEBI Registered member & B§pointed by the BRLM and/ or syndicate membe
act as a Sub Syndicate Member inlIssu.

Systemically  Important
Banking Financial Compal

Nonf

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

Transaction Registration Slip/ TR|

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

bm
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U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwriter

The BRLM who has underwritten this lisqursuant to the provisions of the SEBI (ICD
Regulations, 2018 and the Securities and ExchangardBof India (Underwriters
Regulations, 1993, as amended from time to

R)

Underwriting Agreement

The Agreement January 2342@ntered between the Underwriter, BRLM and
Company. Addendum to the underwriter agreementrestbetween the Underwrite
BRLM and our Company dated April 24, 20

UPI

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

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2022 dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018, SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2018$EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2018$EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 81® SEBI Circular nd
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2p28EBI Circular no.

circular
circular

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 20p2BEBI
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2028EBI
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2028BEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,3 2022 and any
subsequent circulars or notifications issued EBI in this regarc

no.
no.

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

UPIL ID

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

UPI Mandate Request/ Manda

téA request (intimating the RII by way of notificatimn the UPI application and by way

Reques

a SMS directing the RII to such UPI application}tie RIl by sponsor bank to author




Terms

Description

blocking of funds equivalent to the application amband subsequent debit to fundg in
case of allotmer

UPI Mechanism The mechanism that was used by artdiiBake a Bid in the Issue in accordance with|the
UPI Circulars on Streamlining of Public Iss

UPI PIN Password to authenticate UPI transac

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

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

Working Day In accordance with Regulation 2(1) (mpohSEBI (ICDR) Regulations, 2018, workirng
days means, all days on which commercial banksumbhi are open for business.
However, in respect of—
(a) announcement of Price Band; and
(b) issue period, working days shall mean all daysluding Saturdays, Sundays and
public holidays, on which commercial banks in Muindb@ open for business;
(c) the time period between the Issue Closing Ratkthe listing of the Equity Shares pn
the Stock Exchange, working day shall mean allingadlays of the Stock Exchange,
excluding Sundays and bank holidaysper circulars issued by SE

Technical and Industry Related Terms
Term Description

CIJ printe Continuous Inkjet print

CPI Consumer Price Ind:

DOD printel Drop on demand printe

EAP East Asia and Pacil

ECA Europe and Central As

EMDE Emerging Market and Developing Econon

GDF Gross Domestic Prodt

G.l. shee Grey Iron shet

[P Index of Industrial Productic

MNA Middle East and North Afric

MoSP!I Ministry of Statistics & Programme Implementa!

MS Mild Stee

NIJ printers New Inkjet Printers (Piezoelectric printe

PCE Printed Circuit Boar

PVC Polyvinyl Chloride

SAR South Asii

SSA Sut-Saharan Afric

TTO Thermal Transfer Over prini

WPI Wholesale Price Indt

Conventional terms and Abbreviations

Abbreviation Full Form

Rs/ Rupees/ INRR Indian Rupee

AS / Accounting Standa Accounting Standards as issued by the Institutehafrtered Accountants of In

Alc Accoun

ACS Associate Company Secret

AGM Annual GeneraMeetinc

ASBA Applications Supported by Blocked Amo

Amt. Amount

AlF Alternative Investment Funds registered undher $ecurities and Exchange Board of India

(Alternative Investment Funds) Regulations, 20Eamendec

AY Assessment Ye

AOA Articles of Associatio

Approx Approximatel

B.A Bachelor of Art

B. Con Bachelor of Commert

B.E Bachelor of Engineerir




Abbreviation Full Form

B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolocg

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Boardfor Industrial and Financial Reconstruct
BSE BSE Limitec

CDSL Central Depository Services (India) Limi
CAGR Compounded Annual Growth Ri

CAN Confirmation of Allocation Not

Companies Act, 2013

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

Companies Act, 1956

Companies Act, 1956 (withofgiresce to the provisions that have ceased upaficatipn
of theCompanies Act, 2013) along with the relevant ratesle thereunde

CA Chartered Accounta

CAIlIB Certified Associate of Indian Institute of Bank
CB Controlling Branc

CC Cash Cred

CIN Corporate Identification Numb

CIT Commissioner olncome Ta

CS Company Secreta

CS & CC Company Secretary & Compliance Offi

CFC Chief Financial Office

CSF Corporate Social Responsibil

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

CrPC Code of Criminal Procedure, 1¢

CENVAT Central Value Added Ta

CST Central Sales Tt

CWA/ICWA Cost and Works Accounte

CMD Chairman and Managing Direc

DIN Director Identification Numbt

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

DP ID Depository Participant’s Identification Numl
EBITDA Earnings Before Interest, Taxes, Depreciation & Atimatior
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’sProvident Funds and Miscellaneous Provisions A82
EMI Equated Monthly Installme

EPS Earnings Per She

EGM /EOGNV Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun ForeignCurrency No-Resident Accoul

FIPB Foreign Investment Promotion Boi

FY / Fiscal/Financial Ye:

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

FEMA

Foreign Exchange Management Act, 1999 as astefrom time to time, and the regulatio
framed there unde

ns

sfer
th

FCNR Accoun Foreign Currency Non Resident Acco

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

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

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

FTA Foreign Trade Agreeme
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Abbreviation Full Form

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

FEMA Foreign Exchange Management Act, 1999, includimgrules and regulations thereun

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

Finance Ac Finance Act, 19¢€

Fraudulent Borrowe A fraudulent borrower as defined in Regulation g8{))of the SEBI ICDRRegulations

FV Face Valu

Fugitive Economic Offender

An individual who is tered a fugitive economic offender under Sectiorflthe Fugitive
Economic Offenders Act, 20

Gol/Governmer

Government of Indi

GDF Gross Domestic Prodt

GIR Numbe General Index Registry Numk

GST Goods and Services T

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute oChartered Accountants of Int

ISIN International Securities ldentification Numk

IST Indian Standard Tin

ICWAI The Institute of Cost Accountants of In

IMF International Monetary Ful

P Index of Industrial Productic

IPO Initial Public Offe

ICSI The Institute of Company Secretaries of |

IT Information Technolog

IFRS International Financial Reporting Stand:

INR / %/ Rupee Indian Rupees, the legal currency of the Repulfliadia

I.T. Act Income Tax Act, 1961, éamended from time to tin

IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 1962, as amended, except ad stfiterwis:

Indian GAAF Generally Accepted Accounting Principles in Ir

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

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

IRDA Insurance Regulatory and Development Auth

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

KMP Key Managerial Personr

LLB Bachelor of Lav

BRLM Book Running Lead Manac

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In(

MoU Memorandum of Understandir

M. A Master of Art:

MCA Ministry of Corporate Affairs, Government of Ini

M.B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Corr Master of Commer

Mn Million

M. E Master of Engineerir

M. Tect Masters of Technolog

Merchant Banker

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

MSME Micro, Small and Medium Enterpris
MAPIN Market Participants and Investors Datal
NA Not Applicable

NCLT National Company Law Tribur

11
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and

Abbreviation Full Form

Net worth The aggregate of paid-up Share Capitdl 8hare Premium account and Reserves
Surplus (Excluding revaluation reserves) as redubgdaggregate of Miscellaneolis
Expenditure (to the extent nwritten off) and debit balance of Profit & Loss Awm!

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Valut

NCT National Capital Territor

NPV Net Present Valu

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accou

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limil

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Overseas CorporaleA company, partnership, society or other corpobatey owned directly or indirectly to the

Body extent of at least 60% by NRIs including overseast$ in which not less than 60% of the
beneficial interest is irrevocably held by NRIseditly or indirectly and which was in
existence on October 3, 2003 and immediately befooh date was eligible to undertake
transactions pursuant to the general permissiamntepiao OCBs under the FEMA. OCBs gre
not allowed to invest in the Offi

P.A. Per Annun

PF Provident Fun

PG Post Gradua

PGDBA Post Graduate Diploma in Business Administre

PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19C

ROE Return on Equit

R&D Research & Developme

RONW Return on Net Wort

RTGS Real Time Gross Settlemt

SCRA Securities Contracts (Regulation) Act, 1956, asratad from time to timr

SCRF Securities Contraci(Regulation) Rules, 1957, as amended from timenie

SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

STT Securities Transaction T

Sub-Account

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

S

Sec Sectiot

SPV Special Purpose Vehic

TAN Tax Deduction Account Numk
TRE Transaction Registration S
Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers ldentification Numk
UIN Unique identification numb
U.N. United Nation

12



Abbreviation

Full Form

US/United State

United States of Ameri

USD/ US$/ ¢ United States Dollar, the official currency of tHaites States of Ameri
U.S. GAAF GenerallyAccepted Accounting Principles in the United StaiBAmerice
VAT Value Added Ta

VCF/ Venture Capital Fund

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

Wilful Defaulter(s)

Company or person categorise@awvilful defaulter by any bank or financial itistion (as
defined under the Companies Act, 2013) or consortihereof, in accordance with th
guidelines on wilful defaulters issued by the ReseBank of India and includes ar

e
y

company whose director or promoter is categorisesliah and as defined under Regulation

2(1)(Ih of the SEBI (ICDR) Regulations, 20:

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

- () Represent Outflo

The words and expressions used but not defindusrProspectus will have the same meaning as asbsignsuch terms under the
Companies Act, 2013, the Securities and Exchangedaof India Act, 1992 (the “SEBI Act”), the SCRAEBI (Issue of Capital
and Disclosure Requirements) Regulations, 201®#positories Act and the rules and regulations ntleieeunder.

Notwithstanding the foregoing, terms‘idain Provisions of the Articles of Association™Statement of Special Tax Benefits”

“Industry Overview”, “Regulations and Policies in India} “Financial Information of the Company”, “Outstanding Litigations

and Material Developments'and“lssue Procedure’; will have the meaning ascribed to such terms éselrespective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

All references in the Prospectus to “India” arehte Republic of India. All references in the Pragpse to the “U.S.”, “USA” or
“United States” are to the United States of America

In this Prospectus, unless the context otherwigeires, all references to one gender also refeesmtther gender and the word
“Lac / Lakh” means “one hundred thousand”, the wbrdllion (mn)” means “Ten Lac / Lakh”, the word fGre” means “ten
million” and the word “billion (bn)” means “one hdred crore”. In this Prospectus, any discrepaniciesy table between total
and the sum of the amounts listed are due to rogradif. All figures in decimals have been roundédo the second decimal and
all percentage figures have been rounded off toda@mal places. In certain instances, (i) the supercentage change of such
numbers may not conform exactly to the total figgireen; and (ii) the sum of the numbers in a colwnrow in certain tables may
not conform exactly to the total figure given fbat column or row.

Use of Financial Data

Unless stated otherwise, throughout this Prospgeatluigures have been expressed in Rupees anll. Ladess stated otherwise,
the financial data in the Prospectus is derivethfour restated financial information prepared Fa hine months period ended on
December 31, 2023 and financial year ended Mar¢h2323, March 31, 2022 and March 31, 2021 in acoed with Indian
GAAP, the Companies Act and SEBI (ICDR) RegulatjoP@18 included under Section titléBinancial Information of the
Company”beginning on pag&30 of this Prospectus.

There are significant differences between IndiarABAthe International Financial Reporting Stand€ftiRRS”) and the Generally
Accepted Accounting Principles in the United StatésAmerica (“U.S. GAAP”). Accordingly, the degree which the Indian
GAAP financial statements included in this Prospsatill provide meaningful information is entiretiependent on the reader’s
level of familiarity with Indian accounting practi@nd Indian GAAP. Any reliance by persons not famwith Indian accounting
practices on the financial disclosures presentedisnProspectus should accordingly be limited. Miee not attempted to explain
those differences or quantify their impact on tmaricial data included herein, and we urge youadtwsalt your own advisors
regarding such differences and their impact onfinancial data.

Any percentage amounts, as set forthRisk Factors”, “Our Business”, “Management’s Disussion and Analysis of Financial
Condition and Results of Operationsdnd elsewhere in the Prospectus unless othermieated, have been calculated on the
basis of the Company's restated financial statesnerépared in accordance with the applicable pimvisof the Companies Act,
Indian GAAP and restated in accordance with SEBDR) Regulations, 2018, as stated in the repoouofPeer Review Auditor,
set out in section titledFinancial Information of the Company” beginning on pagé30 of this Prospectus. Our fiscal year
commences on April 1 of every year and ends on Mai of every next year.

For additional definitions used in this Prospecteg, the sectiofDefinitions and Abbreviations”on pagel of this Prospectus. In
the section titled Main Provisions of the Articles of Association’bn page227 of the Prospectus defined terms have the meaning
given to such terms in the Articles of Associatarour Company.

Use of Industry & Market Data

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

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

Although, we believe industry and market data usdte Prospectus is reliable, it has not beengaddently verified by us or the
BRLM or any of their affiliates or advisors. Similg, internal Company reports and data, while hadgeby us to be reliable, have
not been verified by any independent source. Theeeno standard data gathering methodologies innthestry in which we
conduct our business and methodologies and assumptiay vary widely among different market and stdusources.

In accordance with the SEBI (ICDR) Regulations, 2@ie section titledBasis for Issue Price”on pages7 of the Prospectus
includes information relating to our peer group gamies. Such information has been derived fromiglytdvailable sources, and
neither we, nor the BRLM, have independently vedfsuch information.

Currency of Financial Presentation

All references to “Rupees” or “INR” oR” or “¥” are to Indian Rupees, the official currency af fRepublic of India. Except where
specified, including in the section titléshdustry Overview” throughout the Prospectus all figures have beeressed in Lakhs.
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Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationsgin page22, 87 and169respectively of this Prospectus, unless otherimdiated, have
been calculated based on our restated financiansénts prepared in accordance with Indian GAAP.

The Prospectus contains conversion of certain UlBabDand other currency amounts into Indian Rugbaeshave been presented
solely to comply with the requirements of the SEEBIDR) Regulations, 2018. These conversions shaotdbe construed as a

representation that those US Dollar or other cuyreamounts could have been, or can be convertedinigtian Rupees, at any
particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookitegeaments”. We have included statements in thepeaigs which contain words

" ow "o " ow " ow

or phrases such as “will”, “aim”, “is likely to rel”, “believe”, “expect”, “will continue”, “anticpate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, ‘gal”, “project”, “should”, “will pursue” and similaexpressions or variations of
such expressions, that are “forward-looking statesie Also, statements which describe our strategi®jectives, plans or goals

are also forward looking statements.

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

1. General economic and business conditions in theketgrin which we operate and in the local, regiomaltional and
international economies;

Changes in consumer demand;

Failure to successfully upgrade our product padfdrom time to time;

Any change in government policies resulting in @ages in taxes payable by us;

Our ability to retain our key managements persomsather employees;

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

Our failure to keep pace with rapid changes intiettgy;

Our ability to grow our business;

Our ability to make interest and principal paymesrisour existing debt obligations and satisfy tleeo covenants contained
in our existing debt agreements;

10. general economic, political and other risks that@ut of our control;

11. Inflation, deflation, unanticipated turbulence imerest rates, equity prices or other rates oepric
12. Company'’s ability to successfully implement its\gtb strategy and expansion plans;

13. failure to comply with regulations prescribed bytaorities of the jurisdictions in which we operate;
14. inability to successfully obtain registrations itiraely manner or at all;

15. occurrence of Environmental Problems & Uninsureddes;

16. conflicts of interest with affiliated companiesethromoter group and other related parties;

17. any adverse outcome in the legal proceedings ichwve are involved;

18. Concentration of ownership among our Promoter;

19. The performance of the financial markets in Indid globally;

20. Global distress due to pandemic, war or by anyratsson.

CoNoO~WN

For further discussion of factors that could camseactual results to differ, see the SectionditRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page22, 87 and
169 respectively of the Prospectus. By their natureta@® market risk disclosures are only estimates evuld be materially
different from what actually occurs in the futufes a result, actual future gains or losses coulterialy differ from those that
have been estimated.

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

Neither our Company or our Directors or our Offgeer Book Running Lead Manager or Underwriter noy af their respective

affiliates have any obligation to update or otheevievise any statements reflecting circumstanisis@ after the date hereof or
to reflect the occurrence of underlying eventspaféhe underlying assumptions do not come tdifai In accordance with SEBI
requirements, our Company and the BRLM will enginag investors in India are informed of materiatelepments until such

time as the grant of listing and trading permisdigrthe Stock Exchange for the Equity Shares alibftursuant to this Issue.
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SECTION Il - SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

Established in 2010, we provide coding and marlgatutions to a diverse range of industries suclpeasonal care, food &
beverages, pharmaceuticals, construction matermalsles, wires & pipes, metals, automotive & elgus, agrochemicals,
chemicals & petrochemicals etc. Our product podfahcludes (i) printers such as continuous inlgeinters (ClJ), Thermal
Transfer Over printers (TTO), Drop on demand prex{®0OD), NIJ printers (i.e. piezoelectric prinfeasd laser printers (ii) printer
inks and (iii) printer consumable items i.e. makaung cleaning solvents.

B. OVERVIEW OF THE INDUSTRY

India’s Capital Goods manufacturing industry serassa strong base for its engagement across seaiols as Engineering,
Construction, Infrastructure and Consumer goodsrayst others. It accounts for 27% of the totalddes in the industrial sector and
represents 63% of the overall foreign collaboratidbapital Goods sector contributes to 12% of I'sdieanufacturing output and 1.8%
to GDP. Market valuation of the capital goods indusvas US$ 43.2 billion in FY22. The Indian elestics manufacturing industry
is projected to reach US$ 520 billion by 2025. T@eenand for electronic products is expected totaddS$ 400 billion by 2025 from
US$ 33 billion in FY20. Electronics market has we#sed a growth in demand with market size incrgasom US$ 145 billion in
FY16 to US$ 215 billion in FY19—the market witnedsegrowth of 14% CAGR from 2016-19. Electronicsteyn market is expected
to witness 2.3x demand of its current size (FYd@etach US$ 160 billion by FY25.

(Source:www.ibef.org)
C. PROMOTERS

Pulin Kumudchandra Vaidhya, Amisha Pulin Vaidhyd &umudchandra Bhagwandas Vaidya are the Promotexs Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 36,00,004uify Shares of face value 3fL0 each of our Company for cash at a pricg &7
per Equity Share (including a share premiurd 6% per Equity Share) aggregatingZt@d412.00 lakhs“The Issue”), out of which
1,82,000 Equity Shares of face valu&dfo each for cash at a price®67 per Equity Share aggregating u t621.94 lakhs will
be reserved for subscription by the market makénedssue (th&Market Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e., Issue of 34,18,60Qity Shares of face value ®f10 each, at an issue price®67 per Equity
Share for cash, aggregating2@290.06 lakhs is hereinafter referred to as‘Met Issue”. The Public Issue and Net Issue will
constitute 26.47% and 25.13% respectively of the-pgesue paid-up Equity Share capital of our Camypa

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds ofdkee to meet the following objects:

Sr. No. | Particulars Amount (% in lakhs)
1. Funding of the proposed acquisition of equity sharfeJet Inks Private Limits 1400.0(¢
2. Repayment of a portion of certain borrowing avalgdur Compan 372.0(
3. General Corporate Purpc 431.2¢
Total 2,203.28

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively hdld@®,00,000 Equity shares of our Company aggnegati 100% of the pre-
issue paid-up Share Capital of our Company. Foligvare the details of the shareholding of the Pterscand Promoter Group,
as on date of this Prospectus:

Sr. Names Pre IPO Post IPO

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

1. | Pulin Kumudchandra Vaidh 74,99,70i 75.00% 74,99,70i 55.1¢

2. | Amisha Pulin Vaidhy 24,99,80 25.00% 24,99,80i 18.3¢

3. | KumudchandriBhagwande Vaidye 10C Negligible 10C Negligible
Sub Total (A) 99,99,600 100.00 99,99,600 73.53
Promoter Group (B)

4. | Rekhaben Kumud Vaid 10C Negligible 10C Negligible

5. | Jayeshbhai Ramijibhai Vak: 10C Negligible 10C Negligible

6. | Chandrabhaga Jayeshbhai Val 10C Negligible 10C Negligible

7. | Pulin K Vaidhya HUI 10C Negligible 10C Negligible
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Sr. Names Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held % Shares Held
Sub Total (B) 400 Negligible 400 Negligible
Total (A) + (B) 1,00,00,000 100.00 1,00,00,000 73.53

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated @izdustatements for the nine months period endezkBber'23 and financial years
ended on March 31, 2023, March 31, 2022 and Mat¢2G21.:

(% in lakhs)

Particulars December 31, 2023 March 31, 2023 | March 31, 2022 | March 31, 2021
Equity Share Capit 1,000.0¢ 200.0( 1.0C 1.0C
Net Wortt 1,986.3: 1,535.6( 1,238.5! 958.9:
Revenue fronOperation 5,092.8( 5,426.1: 4571.5! 3,389.9:
Profit after ta: 450.7¢ 327.3¢ 311.2¢ 246.2¢
Earnings per Sharébased on weighte 451 397 311 246
average number of shar
NeF Asset Value per Sharébased on 19.86 15.36 12.39 959
weighted average number of sha
Total Borrowing 565.9¢ 562.3: 552.4( 514.3¢

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

There have been no audit qualifications/observatiorStatutory Auditor’s Report for year/period edd31.12.2023, 31.03.2023,
31.03.2022, 31.03.2021 which requires adjustmentgstated financial statements. For further detaillease refer to “Restated

Financial Information” on page 130 of the prospsctu

. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are involvecertain legal proceedings. A brief detail of sechstanding litigations as

on the date of this Prospectus are as follows:

Litigations involving the Company:-

(% in lakhs)

Nature of Cases

No. of Outstanding

Amount in dispute/demanded to the

Cases extent ascertainable*
Tax proceeding
Direct Tax
TDS default 3 0.35
Indirect Tax
GS1 3 23.3¢
Custom Duty — Supreme Court 1 260(afbng with confiscation of goods
and penalty
Custom Duty- Commissioner of Customs (Appe 15 179.2¢
Total 22 463.28

*To the extent quantifiable

Litigations involving our Promoter & Directors:-

(% in lakhs)
Nature of Cases No. of Outstanding Amount in dispute/demanded to
Cases the extent ascertainable
Tax proceeding
Direct Tax - -
Indirect Tax
Custom Duty— Supreme Cou 1 Not determinabl
Total 1 Not determinable

Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainablemaslate of this Prospectus. For further detailggsle refer to the chapter titled
“Outstanding Litigations and Material Developmentsin page 178of this Prospectus.
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J. RISK FACTORS

For details on the risks involved in our busingdsase see the Chapter titldgisk Factors” beginning on page@?2 of this

Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

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

 in lakhs)

As at

Particulars

31/12/2023

31/03/2023

31/03/2027

31/03/20212

Contingent liabilities in respect «

Claims against the company racknowledged as debts (TDS Defat

0.35

0.1C

0.1C

0.1c

Guarantees given on Behalf of the Comy

Guarantees given on Behalf of the Subsidiary Coty

Other moneys for which the company is contingelidlyle

Commitments (to thextent not provided fo

Estimated amount of contracts remaining to be ebegloon capital accoun
and not provided fc

—

Uncalled liability on shares and other investmeuatdly paic

Other commitmen

Total

0.35

0.10

0.10

0.10

For further details, please refer to Note-V CorgingLiabilities of the chapter titlédFinancial Information of the Company” on

pagel30 of this Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tesnt®ns entered by the Company (based on Restataddfal Statements) for
the nine months period ended Dec.’23 and finarygal ended on March 31, 2023, March 31, 2022 ancti21, 2021:

A. RELATED PARTY DISCLOSURE
(a) List of Related parties

Names of the related parties with whom transactwer®e carried out during the years and descripifaielationship:

Sr. No. | Name of the Person / Entity Relation
1 Pulin K. Vaidhy: Managing Directc
2 Amisha P. Vaidhy Directot
3 Kumudchandra B. Vaidh Directot
4 Axis Druckfarben LLI Entity in which Relative of KMP are interes
5 Fluidtech Corporatic Entity in which KMP are interest
6 Aztec Fluids & Machiner Entity in which KMP areintereste
7 Jet Inks Private Limite Entity in which KMP are interest

(b) Transaction with related Parties :- (Rs Lakhs)
S No. | Particulars For the financial year/Period ended

31-12-2023| 2022-23| 2021-22 | 2020-21

1 Remuneration Paid to Directors
i) Pulin K. Vaidhy: 56.2¢ 75.0( 63.0( 57.5(
ii) Amisha P. Vaidhy 40.5C 54.0( 57.0( 52.7(
2 Interest on Unsecured loan
i) Pulin K. Vaidhy: 0.6¢ 0.42 5.7¢ 15.62
ii) Amisha P. Vaidhy 9.62 16.2( 14.5¢ 19.1%
iii) Kumudchandra B. Vaidh 0.79
3 Rent Expenses
i) Pulin K. Vaidhys 1.0C 9.9C 15.0¢ 18.0¢
ii) Amisha P. Vaidhy 1.0C 9.9C 15.0¢ 18.0¢
4 Sales of Goods
i) Axis Druckfarben LLI 403.5¢ 556.2¢ | 465.0¢ 318.6:
i) Jet Inks Private Limite 46.1°
5 Purchase of Goods
i) Axis Druckfarben LLI 6.22 6.5t 23.8¢ 41.3¢
i) Fluidtech Corporatic 481.9¢ 191.4« | 168.9¢ -
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S. No. | Particulars For the financial year/Period ended
o 31-12-2023| 2022-23| 2021-22 | 2020-21
iii) Aztec Fluids & Machiner - - 19.3¢ -
6 Professional Fees
i) Kumudchandra B. Vaidh 3.7 9.0C - -
7 On Account Transactions
i Qrzl:i%(l:)Fluids & Machinery (Amount rec. by companylehalf the | 10.12 73.65 4.80
8 Loan Taken by the Company
i) Pulin K. Vaidhy: 0.62 15.4: 5.7¢ 15.62
ii) Amisha P. Vaidhy 6.0z 16.2( 14.5¢ 29.17
iii) Kumudchandra B. Vaidh - 11.6( - -
9 Loan Paid back by the Company
i) Pulin K. Vaidhy: 10.0¢ 4.5€ 125.57 68.61
ii) Amisha P. Vaidhy 10.0¢ 88.8¢ 1.8¢ 1.44
iii) Aztec Fluids & Machiner - - - 11.42
10 Deposit taken by the company
i) Fluidtech Corporatic 2.0C - - -
11 Balance Outstanding( Liability)
Loan Payable Balances
i) Pulin K. Vaidhy: 5.9C 15.2¢ 4.41 124.2:
ii) Amisha P. Vaidhy 145.5¢ 149.57 | 222.2: 209.5:
iii) Kumudchandra B. Vaidh 11.6(¢ 11.6( - -
Remuneration Payables
i) Pulin K. Vaidhys: 3.8E 3.8E 12.5( 19.3(
ii) Amisha P. Vaidhy 2.7¢C 2.7¢ 1.3€ 7.11
12 Balance Outstanding
Trade Receivables
i) Axis Druckfarben LLI 74.6€ 109.27 | 84.0¢ 37.7¢
Trade Payables
i) Axis Druckfarben LLI 2.0¢ 2.6( 3.32 0.9
i) Fluidtech Corporatic 83.9% (0.01 - -
Deposit Liability
i) Fluidtech Corporatic 0.0C - - -
On Account Transactions Balances
i) Aztec Fluids & Machiner - - 10.12 83.7i

For further details, please refer to the Note WelaRed Party Disclosures of chapter titlEthancial Information of the Company”
on pagel30 of this Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

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

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

No. of Shares acquired in

Sr. No. | Name of the Promoter last one year

Weighted Average Price (irR)

1. Pulin Kumudchandra Vaidh 60,00,00* Nil
2. Amisha Pulin Vaidhy 20,00,00* Nil
3 KumudchandriBhagwande Vaidye 10C Nil

*Number of shares include bonus issue of sharedtad in last one year

O. AVERAGE COST OF ACQUISITION OF SHARES

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

Sr. No. | Name of the Promoter No. of Shares held| Average cost of Acquisition (irR)
1. Pulin Kumudchandra Vaidhy 74,99,701 0.01
2. Amisha Pulin Vaidhy 24,99,80 0.01
3. KumudchandriBhagwande Vaidyz 100* 0.0C
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P. PRE-IPO PLACEMENT

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

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

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

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

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

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

As on date of the Prospectus, our Company hasvailed any exemption from complying with any prowiss of securities laws
granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a digiree of financial risk. Prospective investorswdta@arefully consider all the
information in the Prospectus, particularly theinancial Information of the Company” and the related note$Qur Business”
and “Management’s Discussion and Analysis of Financia&ondition and Results of Operationsdn page 130, 87 and 169
respectively of this Prospectus and the risks amekttainties described below, before making a decis invest in our Equity
Shares.

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

This Prospectus contains forward-looking statem#rasinvolve risks and uncertainties. Our actuedults could differ materially
from those anticipated in these forward-lookingtestaents as a result of certain factors, includihg tonsiderations described
below and elsewhere in this Prospectus. The firranid other related implications of risks conceinevherever quantifiable,
have been disclosed in the risk factors below. Hewehere are risk factors the potential effedtsvhich are not quantifiable and
therefore no quantification has been provided wehpect to such risk factors. In making an investnuecision, prospective
investors must rely on their own examination of Gampany and the terms of the Issue, includingrtests and the risks involved.
You should not invest in this Issue unless yopegpared to accept the risk of losing all or paftyour investment, and you should
consult your tax, financial and legal advisors abthe particular consequences to you of an investimeour Equity Shares.

Materiality

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

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

Note:

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

In this Prospectus, any discrepancies in any tddg@&veen total and the sums of the amount listeddaeeto rounding off. Any
percentage amounts, as set forttiRisk Factors” on page 22 antManagement Discussion and Analysis of Financial @dition

and Results of Operationsbn page 169 of this Prospectus unless otherwidigated, has been calculated on the basis of the
amount disclosed in tH&estated Financial Statements”

INTERNAL RISK FACTORS

1. There are outstanding legal proceedings involvingr&Company, our Directors and our Promoters. Any\atse decisions
could impact our networth, profitability, cashflosvand divert management time and attention and haveadverse effect
on our business, prospects, results of operationd éinancial condition.

There are outstanding legal proceedings involviag@ompany, our Directors and our Promoters. Feailde se¢ Outstanding
Litigation and Material Developmentsbeginning on pagé78of this Prospectus.

Litigations involving the Company:-

(X in lakhs)
Nature of Cases No. of Outstanding | Amount in dispute/demanded to
Cases the extent ascertainable*
Tax proceeding
Direct Tax
TDS default 3 0.3
Indirect Tax
GST 3 23.3¢
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Nature of Cases No. of Outstanding | Amount in dispute/demanded to
Cases the extent ascertainable*
260.36(along with confiscation of

Custom Duty — Supreme Court**

1 goods and penalt
Custom Duty- Commissioner of Customs (Appeal)’ 15 179.2¢
Total 22 463.28

*To the extent quantifiable

**A Special Leave Petition (“SLP”) dated Septemifidr, 2022 with diary no. 24575 of 2022 has beel fidg the Union of India
and others (“Petitioners”) against our Company aBdrector, Mr. Pulin Vaidhya (“Respondents”) befotke Hon’ble Supreme
Court, challenging the order dated 01.04.2022 pddsefavor of Aztec Fluids & Machinery Pvt Ltd. ((® Company”) by the
Hon'ble High Court of Gujarat in Special Civil Appation (“SCA”) No. 5562 of 2021. Our Company fildte aforesaid Special
Civil Application before the Hon’ble High Court, m@sting the Show Cause Notice dated 24.02.208#&ddsy the Directorate of
Revenue Intelligence (DRI), Chennai, regardingateged misclassification of products under custariff and wrong availment
of exemption notifications in import of coding andrking machines i.e. CIJ printers, parts & accessoof CIJ printer and laser
marking machines thereby evading correspondingcbesstom duty (BCD) and applicable countervailingyd(CVD), special
additional duty (SAD) and integrated GST (IGST)pé&sthe said show cause notice, the differentiabant of duty under various
heads were demanded from us aggregating to Rs3@6&khs, and it was sought from us that why theters valuing to Rs.
2749.32 lakhs should not be confiscated and whglpeshould not be imposed under Customs Act, 1Bé2her, the show cause
notice alleged that Mr. Pulin Vaidhya has wilfulind intentionally misdeclared and misclassified iheducts and is therefore
liable for penalty under the Customs Act, 1962. $aiel DRI show cause notice was challenged by tiserHigh Court on the
grounds that the said notice was issued by thetiaddil Director General, Directorate of Revenueditigence, Chennai Zonal
Unit, which does not fall within the definition@froper officer and as such he could not haveeidghe notice under Sections 28
and 124 of the Customs Act, 1962. Furthermore,cmmpany has deposited50 Lakhs as duty under protest after initiation of
DRI investigation and before the issuance of tloeesfaid show cause notice. The said SLP is cugrgrathding adjudication before
the Hon’ble Supreme Court.

***Qur company (referred to as the 'Appellant’) hksdged 15 appeals against various Bills of entifesing the assessment
orders), with the Commissioner of Customs (Appealsinedabad. The appellant is engaged in the imfiort of various goods,
including Inkjet Printers, laser marking machinesid related accessories. A dispute arose regartliregclassification of these
imported goods. The assessing officer raised questiegarding the classification of the importeshis. The Appellant contends
that the imported printers should be classifiedrdget printers under CTH 84433250, where the datg is nil. However, the
assessing officers classified them as inkjet prqnthachines under CTH 84433910, with a duty raie5#6. Despite our company's
responses to the notices received from CustomdjrtakeOrder-In-Original (O10) dated 11-02-2021 wiéssued by the Deputy
Commissioner of Customs, determining the duty tpdie at 7.5%, as per the classification under C34433910. Accordingly,
our Company has been paying differential duty urgietest and has been self assessing the goodkighar rate of duty. Thus,
our company has paid a total amount of Rs. 17%RHd as basic custom duty under various bill ofiestagainst which 15 appeals
has been filed with the Commissioner of Custompdals), Ahmedabad, by our Company seeking reliefhwihter-alia incudes
request to set aside the self assessment of vaiithug entries. The said appeals are under adjadion before Commissioner of
Customs (Appeals), Ahmedabad.

In the event of an unfavorable decision by leg#harities regarding the inkjet printer classificatiin custom duty tariff heading,
our cost of material consumed will increase as \ilebe required to recognize basic customs duty.686 as our cost. Moreover,
such a scenario will require us to recognize adt@ms duty previously booked under "Other curresess,” totaling Rs. 451.83
lakhs (as of December 31, 2023), as an expensehwiould result in a substantial adverse impaabtuwnnet worth, profitability,
cash flows, liquidity, goodwill, and overall bussseoperations.

Litigations involving our Promoter & Directors:-
(R in lakhs)
Nature of Cases No. of Outstanding Case§ Amount in dispute/demanded to
the extent ascertainable

Tax proceeding

Direct Tax - -

Indirect Tax

Custom Duty- Supreme Cou 1 Not determinabl
Total 1 Not determinable

Amount mentioned to the extent quantifiable. Thewamhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainablemaslate of this Prospectus. For further detailggsle refer to the chapter titled
“Outstanding Litigations and Material Developmentsin page 178of this Prospectus.

Any adverse decisions in the aforesaid cases doydct our cashflows and profit or loss to the skt demand amount, interest
and penalty, divert management time and attentiohvéll have an adverse effect on our businesssp®cts, goodwill, results of
operations and financial condition.
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2. Termination or non-renewal of the distributorshipggeement with Lead Tech or any material modificatidto the existing
terms under such agreement adverse to our intereifitmaterially and adversely affect our ability tcontinue our business
and operations and our future financial performance

Since 2015, we are an exclusive distributor of L&adh (Zhuhai) Electronic Co. Ltd., China for Ckdnfers, TTO Printers and a
range of associated equipment and accessoriesidwibdtion in various countries such as India, Bainka, Nepal, Bhutan,
Bangladesh, Kenya and Nigeria. Our exclusive distdrship agreement with Lead Tech is valid tillcBmber 06, 2026 and can
be renewed, at the discretion of both the parfiesther, the agreement can be discontinued byreithéhe party by giving a
minimum notice period of 2 years. Pursuant to tid agreement, we have been assigned responsiikthich majorly includes:

i. Our Company shall have competent sales staféter business of the territory

ii. We shall provide proper and efficient afteresakervice for the product sold or installed intéreitory in accordance with the
Lead Tech standards.

iii. We shall not customize, modify any of the Lebelch product, without its approval

In case, we are unable to perform our responséslis per the distributorship agreement or achiesdargeted sales, the Lead
Tech may choose to terminate the agreement. Btarine, we have been given a target to sell 120(p@iters by Lead Tech in
2022, which was not achieved by us, however, thexeno repercussion from Lead Tech for not achgethie said target by us. In
the event of termination or non-renewal of therdistorship agreement by Lead Tech or any materi@dification to the existing
terms under such agreement adverse to our intefkshaterially and adversely affect our ability tmntinue our business and
operations and our future financial performance.

3. Termination or non-renewal of the manufacturing ansupply agreement with Fluidtech Corp (“Fluidtech™®r any material
modification to the existing terms under such agreent adverse to our interest will materially and\atsely affect our
ability to continue our business and operations aadr future financial performance.

We provide coding and marking solutions through praduct portfolio of (i) printers (ii) printer irskand (iii) printer consumable
items i.e. makeup and cleaning solvents. We proitikkefrom Fluidtech Corp (“Fluidtech”), a partneis firm of our Promoters,
Mr. Pulin Vaidhya and Mrs. Amisha Vaidhya. Currgnte are manufacturing printer consumable itessiakeup and cleaning
solvents as well as inks in certain quantity asrpguirement basis. We have entered into a manufagtand supply agreement
dated December 22, 2023 with Fluidtech, pursuanthich Fluidtech shall exclusively be manufacturings and consumable
items for our Company. Thus, going forward, we dt¢o discontinue the manufacturing operations akeup, cleaning solvents
and inks, as we will be procuring the same fromidtech. The manufacturing and supply agreemendiisl for a period of 15
years and is automatically renewable for anotheyelss, unless terminated by either of the pauyther, after the expiry of total
30 years, both the parties may mutually discussaande to extend the period of the agreement. &uyrthe agreement can be
terminated inter-alia, upon mutual written agreetéboth the parties or in case of breach of aayranty of the agreement.

In the event of termination or non-renewal of thenufacturing and supply agreement by Fluidtecmgrraaterial modification to
the existing terms under such agreement adversertinterest will materially and adversely affectr @bility to continue our
business and operations and our future financidpaance.

4.  Our Statutory Auditor have included certain qualdations in their Audit Report for financial statenmés pertaining to F.Y.
2020-21, 2021-22 and 2022-23 and tax audit repdotsthe same financial years.

Our Statutory Auditor have included certain quaditions/observations in their Audit Reports and Aaxlit reports for financial
statements pertaining to F.Y. 2020-21, 2021-2220#9-23. Below are the details of the same:

Basis for Opinion
F.Y. 2022-23, 2021-22 and 2020-21

- Travelling Expenses debited to Profit Loss A/d Begregated between domestic travelling Expensé&ign Travelling
Expenses because of evidences/explanations & iafitmmregarding foreign travelling Expenses nowjted by the management.
- The company has not received confirmation of fieda and transactions from concerned entitieslatioa to sales, purchases,
Debtors, Creditors, Loans & Advances, LiabilitiesyAoverstatement/or understatement of such itemssuant to receipt of
confirmation of balances and, transactions fromeesve entities and impact thereof on the findrat@tements /s not quantifiable.

In respect of statutory dues

F.Y. 2022-23

According to the information & Explanation providég the management, a lump sum amount of Rs 5@00,Paid to the
concerned department under protest and Custom fiaudlyof Rs 862873/- in financial year 2019-20, R85917.45/- in financial
year 2020-21, Rs 10889780.30/- in financial yed1202 and Rs 11105114.30 in financial year 2022+23er protest which not
recognized as a direct expenses till custom relatatier not finally decide which shown under thadef Short term loan &
advances in Balance Sheet for the year 2023.
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As per information and explanation provided by itienagement, There is a dispute finally decidedrbdffmnourable High Court

regarding initiated the proceeding and conductqdiny/investigation for the imports made at vari@isstoms Stations are wholly
illegal and without jurisdiction due to DRI Offices not proper officer who can invoke section 28 customs Act and therefore,
the notice issued by the DRI under section 28 aft@us Act is exfacie illegal and without any auttyoor jurisdiction.

F.Y. 2021-22

According to the information & Explanation providég¢ the management, a lump sum amount of Rs 50008, paid to the

concerned department under protest and Custom fiaudlyof Rs 862873/- in financial year 2019-20, R85917.45/- in financial

year 2020-21 and also Rs 10889780.30/- paid urmdéesi which not recognized as a direct expenesisitom related matter not
finally decide which shown under the head of Skemrn loan & advances in Balance Sheet for the 26ap.

F.Y. 2020-21

According to the information & Explanation providég the management, a lump sum amount of Rs 50008, paid to the
concerned department under protest and Custom faidlyof Rs 862873/- in financial year 2019-20 als aRs 7205917.45/- in
financial year 2020-21 under protest which not ggiped as a direct expenses till custom relatedemaot finally decide by the
High Court which shown under the head of Short tleram & advances in Balance Sheet for the year 2021

Our results of operations for the F.Y./period dads below is presented hereunder:

(Z In lakhs)
Particulars Apr.’23-Dec.’23 FY 2022-23 FY 2021-22 FY 2020-21
Profit before tax (PB1 609.4: 430.8¢ 413.9% 342.7(
Profit after tax (PAT 450.7¢ 327.3¢ 311.2¢ 246.2¢

Major Observations/Qualifications in the Tax Audit Report
F.Y. 2022-23 and 2021-22

Assesse informed that the required information uetiise 44 has not maintained in absence of agjodiure requirement under
the GST Law further the software of the assessetigonfigured to generate reports on informatisked for under this clause. In
view of the above, we are unable to verify and refhe desired information under this clause.

It is not possible for us to determine the breathgptotal expenditure of entities registered or moder the GST as necessary
information is not maintained by the assesseesihdbks of accounts further the standard accoustiftgvare used by the assessee
is not configured to generate the reports in respehistorical data in absence of any prevailitegigory requirements regarding
the requisite information in this clause.

There is no assurance that our statutory auditrtepo tax audit reports for any future fiscal pels will not contain qualifications,
matters of emphasis or other observations which afi@gt our results of operations in such futureqais. For further details, see,
“Financial Information of the Company” on pagel30of this Prospectus.

5. The Jet Inks Acquisition is not yet completed, atigtre are inherent uncertainties associated withaampleted acquisitions,
including that there may be certain risks associdteith the Jet Inks that our Company is not awaré o

Our Company proposes to utilise an estimated amaftdh400.00 lakhs out of the issue proceeds towarggisition of Jet Inks
Private Limited. Our company has executed a teretstlated November 6th, 2023, pertaining to theiaitgpn of all of the equity
shares of Jet Inks Private Limited (“Jet Inks”)frits Promoters. Pursuant to the term sheet, oorgany acquired 18.05% stake
in Jet Inks at a consideration of Rs. 3 crorestheur our Chairman & Managing Director, Pulin Kunchdndra Vaidhya, also
became a Director in Jet Inks Private Limited. Rerf our Company has entered into Share Purchassegnt dated April 22,
2024 with Jet Inks and its existing shareholdeesnely Barrla Fets Private Limited, Badr Mansur HRé¢fae and Rajendra
Jagadeesan in relation to purchase of 38,92,858/eduares of Jet Inks Private Limited (i.e. reniagn81.95% of the equity shares)
for a consideration of Rs. 14 crores, payable leefibay 31, 2024. Upon payment of consideration andatisfaction of conditions
stipulated in the Share Purchase Agreement, wé atwire 100% control of Jet Inks Private Limitpdysuant to which Jet Inks
shall became our Wholly-owned Subsidiary Comparher& may be material risks associated with thénkst Private Limited
about which our Company is not aware. Any discox@rynknown liability concerning the Jet Inks oryaadverse fact pertaining
to the Company may materially and adversely affectbusiness, financial condition and results afrafions. For further details,
please refer chapter titlé@bjects of the Issue’beginning on page 60 of this Prospectus.

6. We do not own the existing manufacturing facilitygpair & testing centre and regional offices fromhich we carry out our
business activities. In case of non-renewal of regreements or dispute in relation to use of thédspremise, our business
and results of operations can be adversely affected

A part of our existing manufacturing facility loeat at Shed 68, Sarjan Industrial Park, Ambika tullecompound, Nr. Vatva
Overbridge, Vatva, Ahmedabad -382443 has beenraatdiy us from our Promoter & Director, Amisha Rulflaidhya on NOC
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basis. Further, the repair & testing facility losétat Maninagar, Ahmedabad, is obtained by us mtrtheough Leave and License
Agreement dated November 09, 2023 executed bet®eén Kumudchandra Vaidhya & Amisha Pulin Vaidhyaurther, our
regional offices are obtained by us on rent froirdtparties. In the event of termination/non-renkefesaid agreements, we may
be required to vacate the said premises which raagecdisruption in our inventory management, cateoaffairs and business
and impede our effective operations which could lEanporarily impact our business operations wngilget suitable alternative
premises. For details on the duration of existiegtfftease agreements for our premises, please teetbe section titledOur
Business-Propertiesbeginning on page 87 of this Prospectus. In aafdifiew of the agreements pertaining to the leesehas
irregularities of enforceability, such as non-régigon of agreement and inadequate payment ofgsthuty, which may affect the
evidentiary value of the relevant agreements ircifipeperformance or other injunctive proceduresicourt of law, and could
impair our operations. Further, it may result imylef penal charges, in case cognizance being thketoncerned Authorities.
There can be no assurance that we will, in therdiitoe able to renew the agreements for the egitirations on same or similar
terms, or will be able to find alternate locatidasthe offices on similar terms favorable to usaball. We may also fail to negotiate
the renewal of our rent agreements for our premisiser on commercially acceptable terms or atvalich could result in
increased rental rates for subsequent renewaksaocting of new premises, affecting our financa@lidition and operations. In the
event that the rent agreement is terminated or aheyot renewed on commercially acceptable tenaanay suffer a disruption
in our manufacturing operations which could matiriand adversely affect our business, financiahdibon and results of
operations.

7. There are certain discrepancies/errors noticed wnse of our corporate records relating to forms filavith the Registrar of
Companies and certain non-compliances of provisiook Companies Act, 2013. Any penalty or action takby any
regulatory authorizes in future, for non-complianosith provisions of corporate or any other law calimpact the financial
position of the Company to that extent.

Our Company has not filed certain ROC forms suchas CHG-1 for creation of charge on vehicle lotai®n in the past, due

to over sightedness, which is a non-complianceeati8n 77 of the Companies Act, 2013 and is sulifepienalty under section

86 and/or other relevant provision(s) of Compawies 2013 which states that the company shall &fgldi to a penalty of five lakh

rupees and every officer of the company who isafadlt shall be liable to a penalty of fifty thoasarupees. In case of any action
being taken by the regulatory authorities agaihet Gompany and/or its officers, the same may havadzerse effect on our

business, financial conditions and result of openat

8. Substantial portion of our revenues has been depemdupon few customers, with which we do not haway &irm
commitments. The loss of any one or more of our pragustomer would have a material adverse effectamr business,
cash flows, results of operations and financial adition.

The substantial portion of our revenues has beperikent upon few customers. For instance, oureogtistomers for the nine
months period ended Dec.’23, F.Y. ended March 8232and March 31, 2022 accounted 65.36%, 57.11%5arb6% of our
revenue from operations for the respective year.r€liance on a limited number of customers forlousiness exposes us to risks,
that may include, but are not limited to, reducsiodelays or cancellation of orders from our sigaift customers, a failure to
negotiate favourable terms with our key customets® loss of these customers, all of which wowddeha material adverse effect
on the business, financial condition, results oéragions, cash flows and future prospects of oungany. However, with an
experience of over a decade in this field, we Hasen able to develop long-standing relationshigh wur customers some of
whom have been with us for around five years. Rstaince, companies such as Astral pipes, Prines pishirvad Pipes, Makson
Pharmaceuticals, Sentini Flopipes and Best Ink@woidtions have been our customers for the lastfisoals.

The contribution of our top ten customers in olesas a percentage of the revenue from operatimirsy Fiscal 2023 are disclosed
hereunder:

S. No. Customer % contribution in the revenue from operations for Fiscal 2023
1 Customer 35.01%
2 Customer 10.32%
3 Customer 3.72%
4 Customer . 1.82%
5 Customer 1.34%
6 Customer 1.07%
7 Customer 1.02%
8 Customer 1.00%
9 Customer 0.96%
1C Customer 1 0.86%

Total 57.11%

In addition, we have not entered into long termeagrents with our customers and the success of ugindss is accordingly
significantly dependent on maintaining good relasioip with them. The loss of one or more of theégaificant customers or a
reduction in the amount of business we obtain ftlmam could have an adverse effect on our businesglts of operations, financial
condition and cash flows.
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Further, there is no guarantee that we will retaenbusiness of our existing key customers or ragirthe current level of business
with each of these customers. In order to retamesof our existing customers, we may also be reduio offer terms to such
customers which may place restraints on our ressufedditionally, our revenues may be adverselgcaéd if there is an adverse
change in any of our customers’ supply chain sgieseor a reduction in their outsourcing of produge offer, or if our customers
decide to choose our competitors over us or ifeliga significant reduction in the volume of ousimess with such customers.

We cannot assure you that we will be able to mairiestoric levels of business and/or negotiate exetute long term contracts
on terms that are commercially viable with our #igant customers or that we will be able to sigrahtly reduce customer
concentration in the future. Further, the salesin@ may vary due to our customers’ attempts to gatizeir inventory, market
demand, product and supply pricing trends, changestomer preferences etc., which may result inedese in demand or lack of
commercial success of our products, which couldecedur sales and adversely affect our business,flaws, results of operations
and financial condition.

In addition, we are exposed to payment delays ard¥taults by our major customers and our finanp@sition and financial
performance are dependent on the creditworthinessirocustomers. There is no guarantee that adngr of our customers will
honor their outstanding amounts in time and whethey will be able to fulfill their obligations, @uto any financial difficulties,
cash flow difficulties, deterioration in their bosss performance, or a downturn in the global emyndf such events or
circumstances occur from all or any of our majatomer, our financial performance and our operatagh flows may be adversely
affected.

9. Our Company is dependent on limited number of exigr suppliers for its product requirements. Any dgl or failure on
the part of such suppliers to deliver products atcaptable prices, may adversely affect our busingssfitability and
reputation.

We procure printers and associated items mainiy fiee Lead Tech Group, China with which we haveaiusive distributorship
for CI1J Printers, TTO Printers and for a rangessoziated equipment and accessories. The otheofypeters such as DOD and
NIJ are imported by us from other foreign suppligith which we do not have any long-term agreemenisther, we procure inks
from Fluidtech Corp (“Fluidtech”), a partnershipnfi of our Promoters, Mr. Pulin Vaidhya and Mrs. Atm Vaidhya with which
we have entered into a manufacturing and supplgeagent dated December 22, 2023.

The contribution of our top five suppliers in owrphase of materials and finished goods as a pexgerof the total purchase
during Fiscal 2023 is disclosed hereunder:-

S. No. | Supplier contribution in the total purchase for Fiscal 2023
Amt. (Rs. in lakhs) %

1 Lead Tech Groi 2415.0¢ 68.22%
2 Yeacode Xiamen Inkjet In 199.¢ 5.64%
3 Fluidtech Cor 191.4¢ 5.41%
4 Expresolv Limitet 115.7% 3.27%
5 ShreeUmiya Poly Plas 73.3¢ 2.07%
Total 2995.29 84.61%

Our reliance on a limited number of suppliers, ipatarly on Lead Tech Group, for our products exg®ass to risks, that may
include, but are not limited to, reductions, dedayailure on the part of our suppliers to delipenducts in a timely manner, product
quality issues, failure to negotiate favourablen®mwith our key vendors, vendors changing thegsatrategy or shifting focus to
some other channel, deterioration in the financalidition or business prospects of these suppl&raf which could have a
material adverse effect on the business, finarciatiition, results of operations and future prospetour Company. In addition,
we do not have control over the quality of prodweltsch are sold by us.

Our ability to remain competitive, maintain costslgrofitability depend, in part, on our abilitygource and maintain a stable and
sufficient supply of quality products at acceptagiliees. In addition, a large part of our succestependent on our ability to offer
certain key products within certain categoriesuo@nsumers. If we experience significant relatfop attrition with key vendors
and fail to attract new relationships, the quanéityd variety of products that are offered througi platform may decline,
consumers may use our platform less frequentlyobahall, and our revenue and results of operatinay be adversely affected.

Except for Lead Tech and Fluidtech Corp, we dohaste any long -term agreements with our suppliéfs.generally make our
purchases with suppliers through purchase orddrmss,Tour suppliers may be unable to provide us witufficient quantity of
products, at prices acceptable to us. Furtherpaeypected rise in the prices of the productswrmaaterials or shortage in supply
or any adverse change in terms and conditions gflgwould result in increase of our procuremergtcin case we are not able
to pass on any such increase in cost to the cliEtuause of competition or otherwise, it may affeetprofitability of the Company.

We may not be able to renegotiate our pricing diveley terms on a reasonable basis or find suitaltkrnative suppliers in the
future, which may affect our business, financiahdition, cash flows and results of operations. & are required to identify
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alternative third parties for any of our requiredgucts, the process of qualification and appreweailld cause delays in providing
services to clients. Any extended interruptiorhia supply of products could disrupt our operatimmd can have a material adverse
effect on our business, results of operationsrarfcial condition. Although we believe we have rteiimed stable relationships
with these suppliers in the past, we cannot asgowethat, we will be able to source adequate gtiestof products in a timely
manner from our existing suppliers in the futureverwill be able to find alternative suppliers eteptable prices and quality levels
or at all. Our inability to do so may adverselyeatfour reputation, business, results of operatamiscash flows.

In addition, any restrictions, either from the Gahor state governments of India, or from coustréich we import from, on the
import of products (particularly printers and otitems from Lead Tech, China) or any adverse changelicies by India or other
countries, in terms of tariff and non-tariff barsemay adversely affect our business, prospdaatnéial condition and results of
operations. There can be no assurance that suttictiess/ regulations would not be made more geim which would
consequently restrict our ability to import produétom other jurisdictions. Further, there can beassurance that, under these
circumstances, we will be successful in identifyadternate vendors for products or we will be ablesource the products at
favourable terms in a timely manner. Any restrictmn import of products could have an adverse efiacour ability to deliver
products to our customers, business and resutipexfitions.

10. We may fail to realise targeted synergies or otheticipated benefits from the acquisition of JetKs.

Our Company proposes to utilise an estimated amaftdh400.00 lakhs out of the issue proceeds towarggisition of Jet Inks
Private Limited. We are pursuing the Jet Inks asitjon to diversify the customer base, leveragé®manufacturing capacity &
sales network and strengthen our presence in Segibn of India. We seek to create long-term vétweour stakeholders through
the Jet Inks acquisition. For further details, pkegefer chapter title®bjects of the Issue’beginning on pagé0 of this Prospectus.
However, there can be no guarantee that we wilseeany or all of the anticipated benefits frora tlet Inks acquisition in a timely
manner or at all. In particular, our ability to lisa anticipated benefits and the timing of thislisation may be affected by a variety
of factors, including but not limited to:

« the challenges involved in integrating our Compand Jet Inks IT infrastructure, processes anteBys
* inability to retain the customer base of Jet jrdesd
« unforeseeable events, including major chang#sarindustries in which our Company and Jet Inksrate.

If the anticipated benefits that our Company expatce not realised or are delayed, our businessltseof operations, financial
condition and prospects could be adversely affededn if we are able to successfully integrateluginesses and operations, it
may not be possible to realise the full benefitthefintegration opportunities, the synergies tiraturrently expect to result from
the Jet Inks acquisition, or realise these beneiitsin the time frame that we currently expect.

11. The completion of the Jet Inks acquisition is subjdo a number of conditions, which may not be filléd or waived.

Our Company proposes to utilise an estimated amoftdh400.00 lakhs out of the issue proceeds towarggisition of Jet Inks
Private Limited. Pursuant to the term sheet datedelber 8, 2023 entered among Barrla Fets Private Limited,BAdr Mansur
Hamza Al Refae and Jagdeesan Rajendran (sharebolid@et Inks Private Limited) and our Company, @ampany shall acquire
100% of the outstanding equity share capital ofidles Private Limited from the existing sharehofdat a total consideration of
Rs. 1700.00 lakhs. Further, our Company has enfatedshare Purchase Agreement dated April 22, 2084 Jet Inks and its
existing shareholders, namely Barrla Fets Privatgted, Badr Mansur H Al Refae and Rajendra Jagsatea relation to purchase
of 38,92,858 equity shares of Jet Inks Private taohi(i.e. remaining 81.95% of the equity shares)af@onsideration of Rs. 14
crores, payable before May 31, 2024. Upon paymérbosideration and on satisfaction of conditiotipudated in the Share
Purchase Agreement, we shall acquire 100% contdgtdnks Private Limited, pursuant to which Ja¢d shall became our Wholly-
owned Subsidiary Company. For further details, ggesefer chapter titletObjects of the Issue”beginning on pagé0 of this
Prospectus.

The Jet Inks acquisition is subject to i) our Compauccessfully raising funding for the considenatpayable for the Jet Inks
acquisition; and iii) the fulfilment of conditions specified in the share purchase agreement which inter-alia includes obtaining
approval from lender Banks/financial institutionpsission of resignation letters by existing Boafdirectors (except Mr. Pulin
Vaidhya). While proceeds from the Issue are propésée utilised for funding the Jet Inks acquasitiour Company may not have
funds available by May 30, 2024 to meet in fullpsyment obligations for the Jet Inks Acquisitidinis could delay completion
of the Jet Inks Acquisition, reduce the anticipdtedefits of the acquisition or result in a mateaidverse effect on the business,
results of operations, financial condition and peags of our Company. If completion of the Jet lakguisition does not occur
within the timeframe contemplated, our Company reggerience a delay in achieving its strategic dhjes and could suffer a
significant impact on its reputation, which coulavie a material adverse effect on our businessltsesfuoperations and financial
condition.
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12. We derive a significant portion of our revenue frothe sale of our key product i.e. printers, partiady CIJ printers.Any
decline in the sales of our key product could haae adverse effect on our business, results of opierss and financial

condition.

We generate a significant portion of our revenoenfour key product i.e. printers which contribute@®1.21% of our total revenue

in Fiscal 2023 amounting ©1694.90 lakhs and 33.54% of our total revenugtfemine months period ending December 31, 2023
amounting t&Z 1707.48 lakhs. Amongst the printers we sell, cardus inkjet printers (“CIJ printers”) contributesmost of the
revenue, for instance, out of the total 867 primtsold by us in the nine months period Apr.’23 tecCR3, 792 printers were
continuous inkjet printers. Any decline in the satd printers and particularly, CIJ printers on@aat of any reason including
change in technology, increased competition, pgiginessures or fluctuations in the demand or supplguch products may
adversely affect our business, results of operatan financial condition. We cannot assure yotiwawill be able to maintain
the same levels of sales for ClJ printers in thiars Any inability on our end to anticipate andiptito technological changes or
evolving consumer preferences and/or any decreabe idemand for our key product may adversely ahpar business prospects
and financial performance.

The following table sets forth information on ouoguct mix in terms of revenue contribution in frexiods indicated:

(Rs. in lakhs

Revenue Details F.Y. % F.Y. % F.Y. % Apr.'23 to %

202(-21 202122 2027-23 Decembe.’23
Printers sold (in no.} 664 858 971 867
;ﬁﬂtse,rs sold (Rs. N 108838 | 3211] 145011 31.74 1694.6 31.28 1707.48  3.543
Ink sold (Rs. in lakh: | 905.8¢ | 26.7¢ | 1377.0¢ | 30.1¢ 1509.5. | 27.8¢ 1320.8 25.959
Makeup & Cleaner o, 01 | 5775 120174  26.31 1600.6 29.54 146824 8498
sold (Rs. in lakh:
Others (AMC,
Service, etc.) (Rs.in 81.57 241 | 108.86 2.38 102.96 1.94 93.84 1.84%
lakhs'
Spares (Rs.inlakf | 372.8¢ | 11.0( | 430.3: 9.4 510.1¢ 9.4z 500.6¢ 9.83%
TOTAL REVENUE | 3389.0¢ | 100.0( | 4568.1( | 100.0( | 5417.8¢ | 100.0( 5091.0¢ 100.0(

*percentage is calculated on revenue from operatfercluding other operating income)

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

We compete with a number of other players whichegnmgaged in the printers, inks and consumable ifathsstry. Some of our
significant competitors in this segment includesa Print Ltd., Videojet Technologies, Domino akidrkem Imaje.

A number of our competitors are larger than we anel some competitors have greater financial aherotsources than we do
and other economic advantages as compared to eimdss. Among other things, our competitors may:

e have presence, or expand their presence, in higlraber of geographic markets than we are present in
reduce, or offer discounts on, their prices forigimproducts as ours; while we may respond by hiatctheir prices, by
offering comparable or more attractive commera@aints or by increasing our advertising and promatiarorder to retain or
attract customers, it may increase our costs amitldiur ability to maintain our operating marginsgoowth rate;
target the same products or applications as usweldp different products that compete with ourent solutions;
attract or retain a key managerial or sales pewdowith relationships with a key customer or cogfitlal information
regarding our future product pipeline and growingt
be able to source products at more competitiveepric
harness better process technology or improved psogield and respond more quickly and effectiventwe do to new or
changing opportunities, applications, technologségndards, or customer requirements;

e benefit from a wider range of products and servaras a broader customer base needed to bring citivgpeblutions to the

market;

e possess greater economies of scale if they arerltngn us and operating efficiencies such as higtweluction capacities;
or

e possess greater financial resources than we domeydbe able to devote greater resources to priaimdy promotional
programs.

If any or a combination of the foregoing factorcag we may not be able to maintain our growth &atd our revenues and
operating margins may decline. We cannot assuretlyatuwe will continue to effectively compete wibhir competitors in the
future, and our inability to compete effectivelyutd affect our ability to retain our existing custers or attract new customers,
which may in turn materially and adversely affegt business, financial condition, results of operet and prospects.
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14. Our business is currently dependent on the performsa of pipes & fittings industry. Any downturn irhe pipes and fitting
industry can adversely impact our business, resatoperations, cash flow and financial conditiorf our Company.

We provide coding and marking solutions through pnaduct portfolio of (i) printers (ii) printer irskand (iii) printer consumable
items i.e. makeup and cleaning solvents. The cust®mvhich we serve is majorly from the pipes &ifigtindustry such as Astral,
Vectus, Prince pipes etc. Our revenue from sucstetiof customers which are engaged in the pipeditiimg industry were Rs.
2643.41 lakhs for Fiscal 2023, which contributed 1049% of our sales for Fiscal 2023. Any downtoirfack of demand in pipes
& fittings industry or macro-economic conditionsgacting the pipes & fitting industry, could have adverse impact on our
business, results of operations, cash flow andizé condition.

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

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

We have submitted applications for registrationwfregional offices in Mumbai under The Maharas®hops and Establishments
(Regulation of Employment and Conditions of Seryiéet, 2017, as well as in Kolkata under the Wesin@al Shops &
Establishment Act, 1963. Both applications areentty pending approval. Further, we are yet to yjiml registration under Shop
& Establishment (Regulation of Employment and Cdénodiof Service) Act for our testing & repair cemtat Ahmedabad and
regional office located at Hyderabad. In additiaswe are setting up a new manufacturing faciligy will need to obtain certain
statutory licences/approvals including but not tedito, factory licence and consent from Pollui@ontrol Board etc. For details
regarding pending approvals, please refer to gediited “ Government and Other Approvdlsbeginning on pagé81 of the
Prospectus. There can be no assurance that thamebuthorities will issue or renew these appr®wealicenses in a timely manner,
or at all. In the event of any unanticipated déteseceipt of such approvals, the proposed exparda&n may extend and any such
delay could have an adverse impact on our growtspects, cash flows and financial condition.

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

16. We are subject to strict quality requirements andyafailure to comply with quality standards may lgédo cancellation of
existing and future orders, product recalls, produ@bility, warranty claims and other disputes aradaims.

All our products are subject to stringent qualitgnglards and specifications. Any failure on outt parmaintain the applicable
standards and according to prescribed specificatioray lead to loss of reputation and goodwill @f @ompany, cancellation of
orders and even lead to loss of customers. Oupress may reject our products, cancel their ordershoose our competitors
over us if we fail to perform our contractual olaligons or meet the quality or performance standsetl®ut with our customers,
which may in-turn harm our reputation. Failure lsyta comply with applicable quality standards caallsb result in our products
failing to perform as expected, or alleged to resuproperty damage if our products are defectivare used incorrectly by our
customers (or by their customers or end-users).otieerrence of any such events could expose usottupt warranty, product
recall or product liability claims.

We may also be required to indemnify customersragddsses occurring as a result of defective przdand reimburse our

customers for administrative, labour, material aber such costs. We may also become subject @ [@wpceedings and

commercial or contractual disputes. Potential pobdecalls could cause disruption to our busineskrasult in reputational harm
and the costs and expenses associated with wasaptoduct recalls and product liability claimsikcbadversely affect our results
of operations and financial condition. If we inaignificant liabilities for which there is no orsulfficient insurance coverage our
business, financial condition and results of openatcould be adversely affected.

17. We are exposed to foreign currency fluctuation riglkparticularly in relation to import of printers &ther items and export
of products, which may adversely affect our resuitisoperations, financial condition and cash flows.

We procure printers mainly from the Lead Tech GrdDpina with which we have an exclusive distribatop for CIJ Printers,
TTO Printers and for a range of associated equiparehaccessories. The other type of printers agaddOD and NIJ are imported
by us from other foreign suppliers. During the nnenths period ended December 31, 2023, and fdfidoal 2023, our purchase
from international suppliers we®e2598.44 lakhs and 2658.94 lakhs, constituting B%.@nd 78.58%, respectively, of our cost of
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material consumed. In addition, for the nine momtésod ended Dec.’23, our revenue from operativee Rs. 5091.08 lakhs of
which approximately 94.43% of the revenue were fdomestic markets and 5.57% from international mKThus, our global
operations exposes us to foreign exchange rate, @slsing primarily from our receivables, payabkegort and import of goods.
Change in the value of currencies with respechéoRupee may cause fluctuations in our operatisglteexpressed in Rupees.
The Exchange rate between the Rupee and othencigses variable and may continue to fluctuattutare. Depreciation of the
Indian Rupee against the USD may adversely affectesults of operations by increasing the coshefraw materials we import
or any proposed capital expenditure in foreign encies. There can be no guarantee that such ftistsawill not affect our
financial performance in the future as we contitomeexpand our operations globally. In addition, are subject to the risks
associated with carrying out business operationaroimternational scale, including the followingetoccurrence of any of which
may adversely affect our business, results of dgjpers, financial condition, cash flows and futuregpects:

e Import and export regulations that could amongstleeode profit margins or restrict imports or estpochanges in foreign
exchange controls and tax rates, foreign currerclhiange rate fluctuations, including devaluations.
e Changes in regional and local economic conditiovduding local inflationary pressures, economicleyand demand for
products in the international markets;
e Changes in laws and regulations, unsettled pdlitoaditions and possible terrorist attacks agatosintries where we
sell our products or have other interests;
In the event that we are unable to anticipate #fiedtdvely manage these and other risks, it co@deha material and adverse effect
on our business, results of operations, finan@abdion, cash flows and future prospects.

18. Our company is entirely dependent on third-partygistics service providers for the transportation @fw materials and
finished products.

We do not maintain an in-house transportation ifgcind depend on third-party transportation argidtics services at every stage
of our business activities, including procurementrf suppliers and delivering finished products ustomers. While we engage
transportation companies as needed, we have radflisbied definitive agreements with any third-paransport service providers.

The transportation solutions available in the mirikehere we operate are typically fragmented, &edcbst incurred for goods
transported by third-party carriers often excedus dontracted transportation fees. Consequenttypvezing compensation for
damaged, delayed, or lost goods can be challengiagent instances, such as transportation vehieliegy on strike due to fuel
price increases, resulted in delays and poterigalptions in handling and procurement processbighwcould have led to possible
damage to products in transit. Although no suctaimses have been noticed as on date but suchéest#roccur may affect our
business operations.

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

Our ability to borrow and the terms of our borrogsrwill depend on our financial condition, the #fgbof our cash flows, general
market conditions, economic and political conditidn the markets where we operate and our capsxigervice debt. As on
December 31, 2023, our total outstanding indebtesinast 565.95 lakhs.

Our significant indebtedness in future may resukubstantial amount of debt service obligation&wleould lead to:
i. increasing our vulnerability to general adveesenomic, industry and competitive conditions;
ii. limiting our flexibility in planning for, or racting to, changes in our business and the industry
iii. affecting our credit rating;
iv. limiting our ability to borrow more money bottow and in the future; and
V. increasing our interest expenditure and advei@ecting our profitability.

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

Except to the regional offices, all of our opergtimits including registered office is located live tstate of Gujarat. Due to the
geographical concentration of our operations ina@uij our operations are susceptible to localpregdiand environmental factors,
such as social and civil unrest, regional conflia&il disturbances, economic and weather condtjonatural disasters,
demographic and population changes, and other esgen events and circumstances. Such disruptiohs igsult in the damage
or destruction of a significant portion of our méamturing abilities, significant delays in the tsport of products, loss of key
managerial personnel, and/or otherwise adverségiabur business, financial condition and resoftsperations.

In addition, we generate major domestic sales git@ur customers situated in Gujarat, Rajastharnranal Nadu. In Fiscal 2023,

the largest share of our revenue, accounting fd¥48% originated from Gujarat, followed by Rajastidrich accounted for 9.86%.
Such geographical concentration of our businesthése regions heightens our exposure to adverselapenents related to

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

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

The continued growth of our business and custorage bequires us to expand our product portfoliepstthen our product quality,
expand and enhance our sales channels, better maoagupply chain, upgrade our information systams technologies and
devote other resources to our business expansomsng others. To support our growth initiatives,weerecently acquired a
substantial land parcel covering two plots at SuMe. 331 and 333 in Kanera, Kheda, Gujarat, méagwa total area of 7,689
square meters. These plots are strategically Iddatelose proximity to our existing warehouse. Tudding construction work,
encompassing the ground and first floor, has beempteted at Survey No. 333. This newly construsieace will be dedicated to
printer assembling, configuring, testing, and otreevant activities. Currently, our printer tesgtiand repairing operations are
conducted at Maninagar and Vatva, both locatedimédabad, Gujarat.

Our expansion plans remain subject to the poteptiablems and uncertainties that construction ptsjéace including cost
overruns or delays, labour shortages, increased cdsquipment or manpower, inadequate performafdkee equipment and
machinery installed in the unit, delays in completidefects in design or construction, the possibilf unanticipated future
regulatory restrictions, delays in receiving goveemtal, statutory and other regulatory approvaisreémental pre-operating
expenses, environment and ecology costs and ottemnal factors which may not be within the contsbbur management. There
can be no assurance that our budgeted costs nayffiident to meet our proposed capital expenditegirements. If our actual
capital expenditures significantly exceed our buasiger even if our budgets were sufficient to caherse projects, we may not be
able to achieve the intended economic benefith@da projects, which in turn may materially andeagely affect our financial
condition, results of operations, cash flows, anospects. The proposed expansion will require ushbtain various statutory
approvals. There can be no assurance that weewible to obtain these registrations and appravelisding approvals in relations
to power and water procurement in a timely mannat all, which in turn may materially and adveysafifect our growth prospects,
financial condition, results of operations and cisWs.

Our expansion plans and business growth couldstlam our managerial, operational and financisbueces. Our ability to manage
future growth will depend on our ability to contanto implement and improve operational, financia enanagement information
systems on a timely basis and to attract, expaatih, imotivate, retain and manage our workforce.dMenot assure you that our
personnel, systems, procedures and controls wikhderjuate to support our future growth. Failureffectively manage our
expansion may lead to increased costs and reduoétapility and may adversely affect our growtloppects. Any of these factors
may cause us to delay, modify or forego some aasglects of our expansion plans.

Our return on our investment depends upon, amdmgr ¢hings, successful implementation of our stpateompetition, demand
of our products, government policies, interestgatied general economic conditions. If our returingestment does not meet our
or market expectations, this could materially addeasely affect our business, cash flows, resultsperations and financial
condition.

In addition, the availability of funds plays a cialaole for growth and expansion of the busin€st ability to arrange financing
and the costs of capital of such financing are ddpeet on numerous factors, including general econ@nd capital market
conditions, credit availability from banks, investonfidence, the continued success of our opersitamd other laws that are
conducive to our raising capital in this manneryAtowngrade in our credit ratings could increase lmurrowing costs and
adversely affect our access to capital. Furthecase we decide to raise additional funds throbghigsuance of equity or equity
linked instruments, the interests of our sharehrsldeay be diluted. Further, if we decide to meetaapital requirements through
debt financing, our interest obligations shall éase and we may be subject to additional resteictbvenants under our respective
financing arrangements. If we are unable to raikegjaate capital in a timely manner and on acceptabins, or at all, our business,
results of operations and financial condition cdmdadversely affected.

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

Our Company'’s business is working capital intensiae hence, trade receivables form a major pasuofturrent assets. As on
December 31, 2023, our trade receivables amountdtst 1231.10 lakhs. We cannot assure that our @oynwill be able to
effectively manage its trade receivables in futéney such failure in management of trade receivabtauld result into bad debts,
delays in recoveries and / or write-offs which ebldad to a liquidity crunch, thereby adverselyeefing our business and results
of operations. A liquidity crunch may also resultiase of increased working capital borrowings andsequently, higher finance
cost which will adversely impact our profitabilitWe may be subject to working capital risks dudetays or defaults in payment
by clients, which may restrict our ability to preeuraw materials and make payments when due.
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23. We are heavily dependent on our Promoters and Kegnlsigerial Personnel for the continued success ofr dusiness
through their continuing services and strategic glance and support.

Our success heavily depends upon the continuedcssrof our Promoters and Key managerial persorpeeticularly Pulin
Vaidhya and Amisha Vaidhya who are actively invalvie the day-to-day management of our Company.|dé® of any of our
Promoter or Key Management Personnel, or failumetouit suitable or comparable replacements, cbaic an adverse effect on
us. The loss of service of the Promoters and atéeior management could seriously impair the gitititcontinue to manage and
expand the business efficiently. If we are unableetain qualified employees at a reasonable easthay be unable to execute
our growth strategy. For further details of ourd@itors and key managerial personnel, please efedctiod'Our Management”
on pagel13of this Prospectus.

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

Our inability to accurately forecast demand for products and manage our inventory may have arrseleéfect on our business,
cash flows, financial condition and results of @tems. We do not have firm commitment long termppy agreements with our
customers and instead rely on short term purchakoto govern the volume and other terms of éeswof products. Accordingly,
we plan our production volumes based on our foteahthe demand for our products. Any error in f@sting could result in

surplus stock which would have an adverse effeawrprofitability.

We maintain a moderate level of inventory of rawtenials and finished goods. As on December 31, 20@88inventory of raw
materials, finished goods and traded goods amount&®95.96 lakhs. The high level of inventory incresatee risk of loss and
storage costs as well as increases the need faingacapital to operate our business. Further,uasostomers are not obliged to
purchase our products or provide us with a bindimg-term commitment, there can be no assuran¢ectistomer demand will
match our production levels.

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

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

Our Company has entered into various transactiatis aur Directors, Promoters and Promoter Group bensientities. These
transactions, inter-alia includes, sales, purcheseuneration, loans and advances, rent payment§e@t instance, our expenses
in relation to related party transactions for tiireenmonths period ended Dec.’23, F.Y. 2022-23, R021-22 and F.Y. 2020-21
were Rs. 601.80 lakhs, Rs. 372.42 lakhs, Rs. 38ald%s and Rs. 222.34 lakhs respectively, whichstitied 13.16%, 7.42%,
9.04% and 7.11% respectively. For details, pleager toAnnexure XXXII - Related Party Transactionstinder Section titled
“Financial Information of the Company” and Chapter title6iCapital Structure” beginning on page 130 and 51 respectively of
this Prospectus. Our Company has entered intotsabkactions due to easy proximity and quick exenuiVhile we believe that
all such transactions have been conducted on as Bangth basis and in the ordinary course of bessnthere can be no assurance
that we could not have achieved more favorablegdrad such transactions not been entered intoreldbed parties. Furthermore,
it is likely that we may enter into related partgrtsactions in the future. Any future transactiaith our related parties could
potentially involve conflicts of interest. Accordjly, there can be no assurance that such traneactiodividually or in the
aggregate, will not have a material adverse effecur business, financial condition, cash flowesuits of operations and prospects.

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

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

27. The average cost of acquisition of Equity Sharesday Promoters could be lower than the Issue price.
Our Promoters average cost of acquisition of Eg8tmres in our Company may be lower than the IBsice as may be decided
by the Company in consultation with the Book Rugriiead Managers. For further details regardingayecost of acquisition of

Equity Shares by our Promoters in our Company arild4oip of Equity Shares by our Promoters in oumpany, please refer to
the chaptetCapital Structure” beginning on paggl of this prospectus.
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28. Our insurance coverage may not be adequate to pbtes against certain operating hazards and thisyrtzave a material
adverse effect on our business.

Our operations are subject to risks inherent in ufecturing facilities such as risk of equipmentuee, work accidents, fire,
earthquakes, flood and other force majeure evaaots,of terrorism and explosions including haz#inds may cause injury and loss
of life, severe damage to and the destruction operty and equipment and environmental damage.s@uificant insurance
policies consist of, among others, Bharat Sookstidhgam Suraksha for our factory premises in respebtilding, stock & plant
& machinery, Employee Life Insurance, keyman ineaeaand vehicle insurance. While we believe thatmweéntain insurance
coverage in adequate amounts consistent with $iserdousiness, our insurance policies do not calerisks, specifically risks
such as machinery breakdown, goods in transit,ymddhbility insurance, insurance in respect ofeds located at registered office
and repair & testing facility. Failure to effectlyecover ourselves against the associated risks poggntially lead to material
losses. There can be no assurance that our insupatdicies will be adequate to cover the lossesiatges suffered or that such
insurance coverage will continue to be availablee@sonable terms or will be available in suffiti@amounts to cover one or more
large claims, or that the insurer will not disclatmverage as to any future claim. If we suffergnsicant uninsured loss or if
insurance claim in respect of the subject matténgirance is not accepted or any insured lossmdfby us significantly exceeds
our insurance coverage, our business, financiadition and results of operations may be materiaiiy adversely affected.

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

Our business requires significant amount of workdagital and major portion of our working capitalditilized towards trade
receivables, other current assets and inventddiesgrowing scale and expansion, if any, may raauhicrease in the quantum of
current assets. Our inability to maintain suffitcieash flow, credit facility and other sources whding, in a timely manner, or at
all, to meet the requirement of working capitalpay out debts, could adversely affect our financ@idition and result of our
operations. Further, we have high outstanding amdua from our debtors which may result in a higk in case of non-payment
by these debtors. In case of any such defaults énandebtors, may affect our business operatioddiaancials.

30. The Promoters (including Promoter Group) and Dirext hold almost 100% of the Equity Shares of ourr@pany and are
therefore interested in the Company's performanceaddition to their remuneration and reimbursemeaf expenses. Our
Promoter and the Promoter Group will jointly contire to retain majority shareholding in our Companyftar the issue,
which will allow them to determine the outcome dfet matters requiring the approval of shareholders.

Our Promoter and Directors are interested in oun@any, in addition to regular remuneration or bgéseind reimbursement of

expenses, to the extent of their shareholding mGmmpany or their relatives, dividend entitlememntjoans advanced by them to
the Company, and benefits deriving from the dinesttip in our Company. There can be no assurantetin&romoter will exercise

their rights as shareholders to the benefit and ibésrest of our Company. Our Promoters will coné to exercise significant

control over us, including being able to contra tomposition of our Board of Directors and deteerdecisions requiring simple
or special majority voting of shareholders, and otlrer shareholders may be unable to affect theoow of such voting. For

further information, please refer to the chaptexdisn titled*Our Business”, “Our Promoter and Promoter Group’and“Note Z

- Related Party Transactions’beginning on paged/, 125and158respectively of this Prospectus.

Our promoter along with the promoter group will tone to hold collectively 73.53% of the Equity shaapital of the company.
As a result of the same, they will be able to eisersignificant influence over the control of theé@me of the matter that requires
approval of the majority shareholders vote. Sucbrecentration of the ownership may also have tfextbf delaying, preventing
or deterring any change in the control of our conypdn addition to the above, our promoter will tooe to have the ability to
take actions that are not in, or may conflict watir interest or the interest of some or all of oumority shareholders, and there is
no assurance that such action will not have angmeveffect on our future financials or resultppérations.

31. Loans availed by our Company has been secured orsq@al guarantees of our Promoters. Our businessahcial
condition, results of operations, cash flows andogpects may be adversely affected in case of inttocaf any personal
guarantees provided by our Promoters.

Our Promoters, Pulin Vaidhya and Amisha Vaidhyaprasided personal guarantee to secure a signffjpartion of our existing
borrowings taken from the banks and may continyerdéwide such guarantees and other security Eisidi In case of a default
under our loan agreements, any of the personahgtegs provided by the aforesaid may be invokedwtould negatively impact
their reputation and net worth. Also, we may faedain impediments in taking decisions in relatioour Company, which in turn
would result in a material adverse effect on ouafficial condition, business, results of operatiand prospects and would
negatively impact our reputation. We may also rsbcecessful in procuring alternate guaranteesraite security satisfactory to
the lenders, as a result may need to repay outstaehounts under such facilities or seek additieoarces of capital, which
could affect our financial condition and cash flow®r further details regarding loans availed by @ompany, please refer
“Statement of Financial Indebtednessdn page 166f this Prospectus.

32. Our Company has unsecured loans which are repayabiedemand. Any demand from lenders for repaymeftsach
unsecured loans may adversely affect our cash flows
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Our Company has availed unsecured loans which reagdalled by lenders at any time with or withdé existence of an event
of default, on short or no notice. As of Decembgr 223, such loans amountedRtd41.73 lakhs. In the event that any lender
seeks a repayment of any such loan, our Companjdweed to find alternative sources of financingjeh may not be available
on commercially reasonable terms, or at all. Assalt, any such demand may materially affect osirass, cash flows, financial
condition and results of operations. For furthemaifle please see the section entitl&tatement of Financial Indebtednessbn
pagel67 of this Prospectus.

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

Our operations may be subject to incidents of tbeftlamage to inventory. The business may alsoeriepo some inventory
part/components loss on account of employee theftjor fraud and general administrative error. Whik have not experienced
any such instance in the past, there can be nozas=ithat we will not experience any fraud, theftployee negligence, security
lapse or similar incidents in the future, which lcbadversely affect our results of operations andrfcial condition. Though we
have insurance losses due to theft, fire, breakag#amage caused by other casualties, could adyeaffect our results of
operations and financial condition.

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

The proposed fund requirement for acquisition afiggshares of Jet Inks Private Limited and repaynoé certain portion of our
borrowings, as detailed in the section titl€&bjects of the Issue'is to be funded from the proceeds of this Issue.\&ve not
identified any alternate source of funding and leeany failure or delay on our part to mobilize tequired resources or any
shortfall in the Issue proceeds may delay the implegtation schedule. We therefore, cannot assutevthevould be able to execute
our future plans/strategy within the given timefearfor details, please refer to the Chapter tit@@ojects of the Issue’beginning
on page 6®f this Prospectus.

35. We may not be able to sustain effective implementabf our business and growth strategy.

The success of our business will largely dependwrability to effectively implement our businesslagrowth strategy. In the past
we have generally been successful in executiorupbasiness but there can be no assurance thatlineevable to execute our
strategy on time and within the estimated budgéténfuture. If we are unable to implement our bass and growth strategy, this
may have an adverse affect on our business, fiaboondition and results of operations.

36. We are subject to the restrictive covenants of bairkrespect of the Loans/ Credit Limits and otheainking facilities availed
from them.

Our financing arrangements contain restrictive caves whereby we are required to obtain approwahfour lender, regarding,
among other things such as major changes in slwnitat; management, changes in fixed assets, oreafi any other charge,
undertake any guarantee obligation etc. There eandbassurance that such consents will be gramtédshowe will be able to
comply with the financial covenants under our ficiag arrangements. In the event we breach any dinbor other covenants
contained in any of our financing arrangementsmag be required under the terms of such financirepgements to immediately
repay our borrowings either in whole or in pargeather with any related costs. This may adversepaict our results of operations
and cash flows. For further details on the CasltdiClamits and other banking facilities, please $8e&atement of Financial
Indebtedness’on page 166f the Prospectus.

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

We are engaged in the sale of printers, inks amdwmable items which attracts tax liability suchGads and Service tax and
Income tax as per the applicable provisions of Lalg.are also subject to the labour laws like depmsdf contributions with ESI
and Provident Fund. Any demand or penalty raisethbyconcerned authority in future for any previgaars or current year will
affect the financial position of the Company.

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

The deployment of funds will be entirely at ouraletion, based on the parameters as mentioneca iohipter titled “Objects of
the Issue”. The fund requirement and deploymentj@stioned in théObjects of the Issue’on page 6@f this Prospectus is based
on the estimates of our management and has notppeaised by any bank or financial institutiorany other independent agency.
These fund requirements are based on our curreirtdss plan. We cannot assure that the curreridassplan will be implemented
in its entirety or at all. In view of the highly emetitive and dynamic nature of our business, wg have to revise our business
plan from time to time and consequently these figmgiirements. The deployment of the funds as statddr chapter “Objects of
the Issue” is at the discretion of our Board ofdotors and is not subject to monitoring by any mwtbEindependent agency. Further,
we cannot assure that the actual costs or schedliteplementation as stated under chapter “Objetthe Issue” will not vary
from the estimated costs or schedule of implemimafny such variance may be on account of onmaore factors, some of
which may be beyond our control. Occurrence ofsugh event may delay our business plans and/oth@ag an adverse bearing
on our expected revenues and earnings.
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39. Information relating to our production capacitiesral the historical capacity utilization of our prodttion facilities included
in this Prospectus is based on certain assumptiand has been subjected to rounding off, and futymeduction and capacity
utilization may vary.

Information relating to our production capacitiegldahe historical capacity utilization of our pration facilities included in this

Prospectus is based on various assumptions amea¢ssi of our management, including proposed opaigtassumptions relating
to availability and quality of raw materials andsasiptions relating to operational efficiencies. wedtproduction levels and
utilization rates may differ significantly from thestimated production capacities or historicalneated capacity utilization

information of our facilities. Undue reliance shduherefore not be placed on our production capamithistorical estimated

capacity utilization information for our existingdilities included in this Prospectus. For furtiidormation, see the section titled
“Our Business” on page 80f this Prospectus.

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

We may retain all our future earnings, if any,dise in the operations and expansion of our busiAess result, we may not declare
dividends in the foreseeable future. Any futureedmination as to the declaration and payment afldivds will be at the discretion
of our Board of Directors and will depend on fasttitat our Board of Directors deem relevant, iniclggamong others, our results
of operations, financial condition, cash requiretagiusiness prospects and any other financingi@eraents. Accordingly,
realization of a gain on shareholders investmersig largely depend upon the appreciation of thegpofoour Equity Shares. There
can be no assurance that our Equity Shares witeggade in value. For details of our Dividend higteefer to the SectiofDividend
Policy” on page 129of the Prospectus.

41. Certain key performance indicators for certain lest industry peers included in this Prospectus héwen sourced from
public sources and there is no assurance that stdiclancial and other industry information is complet

Pursuant to the requirements of the SEBI ICDR Ratguis, we have included certain key performancicators, comprising
financial and operational information, for certéisted industry peers, in tH®asis for Issue Price”beginning on page 6af the
Prospectus. Although this information is sourceatrfrand relied upon on the consolidated auditedhfirz statements of the
relevant listed industry peers as available onvibbsites of the Stock Exchanges, including the ahreports of the respective
companies submitted to Stock Exchanges, thereassurance that this information with respect ttugtry peers is either complete.
There maybe different methodologies and formulasius compute the various ratios.

42. There is no monitoring agency appointed by Our Caamy to monitor the utilization of the Issue procezd

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

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

43. Any future issuance of Equity Shares may dilute yahareholdings, and sale of the Equity Shares hy eajor shareholders
may adversely affect the trading price of our Equihares.

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

44. We cannot guarantee the accuracy or completenesfaofs and other statistics with respect to Indtae Indian economy
and industry in which we operate contained in thed3pectus.

While facts and other statistics in the Prospeotleting to India, the Indian economy and the indus which we operate has
been based on various governmental and organizhticeb site data that we believe are reliable, amnot guarantee the quality
or reliability of such materials. While we have ¢akreasonable care in the reproduction of suchrmrdton, industry facts and
other statistics have not been prepared or indepelydverified by us or any of our respective #dfiés or advisors and, therefore
we make no representation as to their accuracympteteness. These facts and other statisticsdadie facts and statistics
included in the chapter titletindustry Overview” beginning on page 7& this Prospectus. Due to possibly flawed or ieetifze
data collection methods or discrepancies betwebligmed information and market practice and otmebjgms, the statistics herein
may be inaccurate or may not be comparable tsstatiproduced elsewhere and should not be unéligdrupon. Further, there
is no assurance that they are stated or compiléldeosame basis or with the same degree of accgluaatye case may be, elsewhere.
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45. Certain data mentioned in this Prospectus has neeb independently verified.

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

EXTERNAL RISK FACTORS

46. A slowdown in economic growth in India may advergaffect our business, financial condition, cashoflvs, results of
operations and prospects.

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

47. Changing laws, rules and regulations and legal umtanties in India, including adverse applicationfotax laws and
regulations, may adversely affect our business dim&ncial performance.

Our business and financial performance could beeiagly affected by changes in law or interpretatiof existing, or the
promulgation of new, laws, rules and regulationtnisia applicable to us and our business. For &urtetails please refer to the
chapter“ Government and Other Approvdison pagel8l for details of the laws currently applicable to fiere can be no
assurance that the central or the state governnrefrigia may not implement new regulations andgies which will require us
to obtain approvals and licenses from the centréthe state governments in India and other regnjaiodies or impose onerous
requirements and conditions on our operations. gugh changes and the related uncertainties wiglece$o the implementation
of the new regulations may have a material advaffeet on all our business, financial condition aedults of operations. In
addition, we may have to incur capital expendituesomply with the requirements of any new redgata, which may also
materially harm our results of operations. Foranse, the Government has proposed a compreheraioaal goods and services
tax (“GST") regime that will combine taxes and levies by @entral and state Governments into a unified satecture. Given the
limited availability of information in the publicainain concerning the GST, we are unable to proaideassurance as to the tax
regime following implementation of the GST. The Iepentation of this new structure may be affectgdaby disagreement
between certain state Governments, which couldtereacertainty. Any such future amendments maycaféerr overall tax
efficiency, and may result in significant additibtexes becoming payable.

48. Instability in financial markets could materially ad adversely affect our results of operations aridancial condition.

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

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

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

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

India has experienced natural calamities such dkqekes, tsunami, floods etc. In recent yeaesgetttent and severity of these
natural disasters determine their impact on théaméconomy. Prolonged spells of abnormal rairdalbther natural calamities

could have a negative impact on the Indian econavhych could adversely affect our business, prospéinancial condition and

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

50. Government regulation of foreign ownership of Indmasecurities may have an adverse affect on the @raf the Equity
Shares.

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

51. If certain labour laws become applicable to us, goarofitability may be adversely affected.

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

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

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

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

Our growth is dependent on having a strong balaheet to support our activities. In addition to @ Proceeds and our internally
generated cash flow, we may need other sourcasariding to meet our capital needs which may ineladtering into new debt
facilities with lending institutions or raising atldnal equity in the capital markets. We may négdaise additional capital from
time to time, dependent on business conditions fatters that would require us to raise additiarzgdital could be business growth
beyond what the current balance sheet can susidifitional capital requirements imposed due to gharin regulatory regime or
significant depletion in our existing capital bakes to unusual operating losses. Any fresh issehaifes or convertible securities
would dilute existing holders, and such issuancg ntd be done at terms and conditions, which areufeable to the then existing
shareholders of our Company. If our Company decidesise additional funds through the incurren€edebt, our interest
obligations will increase, and we may be subjecdditional covenants, which could further limitr@bility to access cash flows
from our operations. Such financings could causedebt to equity ratio to increase or require usrigate charges or liens on our
assets in favour of lenders. We cannot assurehaiwte will be able to secure adequate financirtgérfuture on acceptable terms,
in time, or at all. Our failure to obtain suffickefinancing could result in the delay or abandontrarour expansion plans. Our
business and future results of operations may fieetafl if we are unable to implement our expansiositegy.
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Any future issuance of Equity Shares by our Compaay dilute shareholding of investors in our Compamd hence affect the
trading price of our Company's Equity Shares asdalility to raise capital through an Offer of discurities. In addition, any
perception by investors that such issuances os sailght occur could also affect the trading pri€ewr Company’s Equity Shares.
Additionally the disposal, pledge or encumbrancEadity Shares by any of our Company‘s major shaldghs, or the perception
that such transactions may occur may affect thadirtgaprice of the Equity Shares. No assurance neagiven that our Company
will not issue Equity Shares or that such sharedrslavill not dispose of, pledge or encumber thejuify Shares in the future.

54. The Offer price of our Equity Shares may not be indtive of the market price of our Equity Sharestef the Offer and the

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

The Offer price of the equity shares have beendasemany factor and may not be indicative of tteekat price of our Equity
Shares after the Offer. For further informationgsie refer the section titléBasis for Issue Price”beginning on page 6af the
Prospectus. The market price of our Equity Shavekdde subject to significant fluctuations aftes Offer, and may decline below
the Offer Price. We cannot assure you that youlvélhble to sell your Equity Shares at or abovedtier Price.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through Public Issué? @

Issue of up to 36,00,000* Equity Sharegdf0 each fully paid-up of ou
Company for cash at a price d67/- per Equity Share aggregatingtg
2412.00 Lakh

=

Out of whict:

Issue Reserved for the Market Maker

Up t01,82,00* Equity Shares aggregatingZ 121.94 akhs

Net Issue to the Publi

Up t034,18,00™ Equity Shares aggregatingZ 2290.0¢t Lakhs

Out of which*

QIB Portion®®

17,06,00 Equity Shares aggregating upZ 1143.0: lakhs

Out Of Which

Allocation made tcAnchor Investc

10,22,00™ Equity Shares aggregating upZ 684.7<lakhs

Net QIB Portion (assuming Anchor Investor
Portion is fully subscribe:

6,84,000* Equity Shares aggregating ug #b8.28 lakhs

Non-Institutional Portio

5,14,00¢* Equity Shares aggregating up 344.3¢lakhs

Retail Portiol

11,98,00% Equity Shares aggregating upZ 802.6¢ lakhs

Pre and Post- Issue Equity Share:

Equity Shares outstanding prior to the Issu

1,00,00,00 Equity Shares of face value 2 10 eac

Equity Shares outstanding after the Issu

Upto 1,36,00,00* Equity Shares of face valg 10 eact

Use of Net Proceeds by our Compal

Please see the chapter tit“Objects of the Issue on page60 of this.

*Subject to finalisation of the Basis of Allotment.

(1) Public issue upto 36,00,000 Equity Shares faalae ofX 10.00 each for cash at a price ®%67/- per Equity Share of our
Company aggregating £2412.00 Lakhs. This issue is being made in tern@hapter IX of the SEBI (ICDR) Regulations, 2018,
as amended from time to time. For further detdiéspe refer to sectidtissue Structure”beginning on page 203 of this Prospectus.

Notes:

The Issue is being made in terms of Chapter IX@S&EBI (ICDR) Regulations, 2018, as amended fiom to time. This Issue is
being made by our company in terms of RegulatioR26{2) of SEBI (ICDR) Regulations read with Ru®2)(b)(i) of SCRR
wherein not less than 25% of the Post — Issue ppiegquity share capital of our company are beinfgrefl to the public for
subscription.

The present Issue has been authorized by our Bmamrsliant to a resolution passed at its meeting belflovember 25, 2023 and
by our Shareholders pursuant to a special resotupassed pursuant to Section 62(1)(c) of the Colepahkct, 2013 at the Extra
Ordinary General meeting held on November 28, 2023.

The SEBI (ICDR) Regulations permit the Issue afisges to the public through the Book Building Bess, which states that, not
less than 15% of the Net Issue shall be availadi@liocation on a proportionate basis to Non-Ihstional Bidders and not less

than 35% of the Net Issue shall be available ftwadtion on a proportionate basis to Retail Indivad Bidders and not more than

50% of the Net Issue shall be allotted on a prdpaste basis to QIBs, subject to valid Bids beiageived at or above the Issue
Price. Accordingly, we have allocated the Net Isselenot more than 50% of the Net Issue to QIBrotdess than 35% of the Net
Issue shall be available for allocation to Retaibllvidual Investors and not less than 15% of the Islsue shall be available for

allocation to Non-institutional bidders.

Subject to valid Bids being received at or abowe I8sue Price, under subscription, if any, in aayegory, except in the QIB
Portion, would be allowed to be met with spill-ofrem any other category or combination of categerf Bidders at the discretion
of our Company in consultation with the Book Rugrliead Manager and the Designated Stock Exchamdpect to applicable
laws.

Our Company, in consultation with the Book Runriiegd Manager, has allocated 60% of the QIB Pottidhe.,10,22,000 Equity

Shares) to Anchor Investors on a discretionarysiasiccordance with the SEBI ICDR Regulations.fEther details, please refer
section titled'Issue Procedure”beginning on pag206 of this Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS

ANNEXURE - |
RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

PARTICULARS 31-12-2023 | 31-03-2023| 31-03-2022| 31-03-2021
A) | EQUITY AND LIABILITIES
1. Shareholders' Fun
(&) | Share Capiti 1,000.0¢ 200.0( 1.0C 1.0C
(b) | Reserves & Surpli 986.3¢ 1,335.6( 1,237.51 957.9:
(c) | ShareApplication Mone - - - -
1986.34 1,535.60 1,238.56 958.92
2. Non-Current Liabilitie:
(a) | Long Term Borrowing 340.1: 219.4¢ 272.9¢ 361.3¢
(b) | Deferred Tax Liabilities (Ne - - - -
(c) | Long term Liabilitie: 18.5i 13.8- 9.0€ 3.2¢€
358.68 233.31 282.00 364.62
3. Current Liabilitie:
(&) | Short Term Borrowincg 225.8: 342.82 279.46 152.99
(b) | Trade Payabl
(A) outs_,tanqing dues of micro enterprises and small 179.47 47 40 113.12 79.29
enterprises; ar
(B) tota'l outstanding dues of gredltors other th@oro 1140.05 685.04 58204 332.10
enterprises and small enterpri:
(c) | Other Current Liabilitie 242.5! 135.8¢ 106.5: 125.0¢
(d) | Short Term Provisior 154.1% 110.0( 106.0( 99.8¢
1941.98 1,321.15 1,187.18 789.27
TOTAL EQUITY AND LIABILITIES 4287.00 3,090.06 2,707.74 2,112.81
B) | ASSETS
1. Non-Current Asse
D) Property, Plant and Equipmi
(i) Gross Blocl 576.4: 496.2¢ 467.1¢ 372.6:
(i) Depreciatiot 238.6¢ 219.4¢ 196.8¢ 164.9¢
(iii) Net Block 337.7¢ 276.8: 270.3: 207.7:
1)) Intangible Asse 0.02 0.02 0.02 0.0z
1)) Capital Worl-in-Progres 310.8: 124.4° - -
V) Intangible assets under developn - - - -
(b) | Non-Current Investme! 743.3: 428.2. 383.1: 347.5¢
(c) | Deferred Tax Assets (Nt 20.3¢ 25.9i 19.5% 17.9C
(d) | Long Term Loans and Advanc - - -
(e) | Other Nor-Current Asse 263.7( 183.0: 241.1¢ 186.9¢
1675.98 1,038.57 914.20 760.19
2. Current Assei
(a) | TradeReceivable 1231.10 966.58 1,059.5€ 834.17
(b) | Cash and Cash equivale 83.95 304.52 58.39 43.57
(c) | Inventorie: 395.96 125.52 160.75 62.25
(d) | Shor-Term Loans and Advanc 173.31 63.12 55.52 81.15
(e) | OtherCurrent Assel 726.70 591.74 459.31 331.48
2611.02 2,051.48 1,793.5% 1,352.6
TOTAL ASSETS 4287.00 3,090.06 2,707.7% 2,112.8
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ANNEXURE - Il
RESTATED STATEMENT OF PROFIT AND LOSS
(Rs. in Lakhs)

PARTICULARS 31-12-2023 31-03-2023 31-03-2022 31-03-2021

1 Revenue From Operatic 5092.8t 5,426.1: 4,571.5! 3,389.9:

2 Other Incom 89.52 26.8¢ 71.0] 77.81
Total Income (1+2) 5182.38 5,452.97 4,642.56 3,461

3 Expenditur

(a) | () Cost of MateriaConsume 2989.0- 3,383.7¢ 2,899.1 2,059.7:
(1) Purchases of Sto-in-Trade 406.1¢ 191.4¢ 168.9¢ -

(b) Change in inventories of fini.she-d goods, (37.78) ) i i
work in progress and stock in tré

(c) | Employee Benefit Expens 548.6: 605.6¢ 483.2: 440.7¢

(d) | Finance Co 41.1¢ 38.7¢ 36.5:¢ 56.5¢

(e) | Depreciation and Amortisation Expen 19.1¢ 29.6¢ 31.9] 38.4L

(f Other Expenst 605.7¢ 772.7: 608.8¢ 529.5¢

4 Total Expenditure 3(a) to 3(f) 4572.97 5,022.08 £8.59 3,125.06

5 Profit/(Loss) Before Exceptional & 609 .41 430.88 413.97 342.70
extraordinary items & Tax (2-4) ' ) ) )

6 Exceptional and Extra-ordinary items - - - -

7 Profit/(Loss) Before Tax (5-6) 609.41 430.88 413.9 342.70

8 Tax Expense:

(a) | Tax Expense foCurrent Yea 154.1: 110.0( 106.0( 99.8¢

(b) | Short/(Excess) Provision of Earlier Y (1.04 (0.10 - (0.09

(c) | Deferred Ta 5.5¢ (6.40 (3.29 (3.35
Net Current Tax Expenses 158.67 103.51 102.71 96.41

9 Profit/(Loss) for the Year (7-8) 450.74 327.38 3125 246.28

1C Basic Earnings Per Share 451 3.27 3.11 2.46

11 Diluted Earnings Per Share 451 3.27 3.11 2.46
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ANNEXURE IlI
RESTATED CASH FLOW STATEMENT

(Rs. in Lakhs)

FOR THE YEAR ENDED
PARTICULARS 31-12-2023 | 31-03-2023| 31-03-2022| 31-03-2021
A) Cash Flow From Operating Activities :
Net Profit before ta: 609.4: 430.8¢ 413.9: 342.7(
Adjustment for
Depreciation and amortizatio 19.1¢ 29.6¢ 31.9] 38.4f
Finance Cos 41.1¢ 38.7¢ 36.5¢ 56.5¢
Interest Incomt (2.88 (8.76 (11.33 (16.18
Adjustment for No-Cash Items (Insurance EXx| - 13.2¢ - -
(Profit)/Loss on sale of Vehicl - (1.02 - -
Gain on sale of Ml (15.04 (8.59 (35.54 (9.70
Operating profit before working capital 651 .84 494.19 435.54 411.82
changes
Changes in Working Capit
(Increase)/Decrease in Trade Receiva (264.52 93.0c¢ (225.41 (9.70
(Increase)/Decrease in Inventc (270.44 35.2¢ (98.50 27.52
(Increase)/Decrease in Short Term Loans & (110.19) (7.60) 25 63 (35.47)
Advances
(Increase)/Decrease in Other Current Ass (134.96 (132.43 (127.83 (103.07
Increase/(Decrease) in Trade Paya 587.0¢ 37.2¢ 283.7i (186.90
Increase/(Decrease) in Other Current Liabili 116.3: 29.3:2 (18.48 21.7¢
Increase/(Decrease) in Short Term Provisions 44.1: 4.0C 6.1f (21.65
Increase/(Decrease) in Long Term Liabi 4.78 4.7¢€ 5.7¢ 3.2¢
Cash generated from operations 624.05 557.75 286.67 107.60
Direct Taxes Pai 153.0¢ (109.90 (106.00 (99.76
Net cash flow from operating activities A 470.97 447.84 180.67 7.84
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CW (266.47 (160.96 (94.52 (26.01
Sale of Fixed Asset: - 1.3¢ - -
(Purchase)/Sale of investme (315.04 (45.16 (35.54 (160.58
(Increase)/Decrease in Other l-current Asse (80.69 58.1¢ (54.18 180.2¢
Interest Incom: 2.8 8.7¢ 11.3:¢ 16.1¢
Profit on sale of Vehicl - 1.0Z - -
Gain on sale of Ml 15.0¢ 8.5¢ 35.5¢4 9.7C
Net cash flow from investing activities B (644.28 (128.25) (137.37) 19.57
C) Cash Flow From Financing Activities :
Increase/(Decrease) in Short Term Borrowi (116.38 63.3¢€ 126.4. 102.1°
Increase/(Decrease) in Long Term Borrowil 120.6: (53.45 (88.41 (45.43
Finance Cos (41.16 (38.78 (36.53 (56.55
Dividend Paic (9.75 (29.25 - -
Adjustment in reserve and surpl (15.34 (30.00 (3.61
Net cash flow from financing activities C (47.28) (73.46) (28.47) (3.42)
Net_ Increase/(Decrease) In Cash & Cash (A+B+C) (220.57) 246.13 14.83 2399
Equivalents
Cash equivalents at the beginning of the» 304.52 58.39 43.57 19.58
Cash equivalents at the end of the year 83.95 04852 58.40 43.57
Notes:-
31-12-2023| 31-03-2023| 31-03-2022 31-03-2021
1. Component of Cash and Cash equivalents
Cash on har 12.7¢ 21.3¢ 57.4¢ 37.1(
Balance With ban} 71.2( 283.1¢ 0.91 6.4€
Total 83.95 304.52 57.48 43.57

2. Cash flows are reported using the indirect metkdtereby profit before tax is adjusted for the effexf transactions of a non-
cash nature and any deferrals or accruals of p&stuwe cash receipts or payments. The cash ffoows regular revenue generating,
financing and investing activities of the compang segregated.
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as a pevanited Company under the name of “Aztec Fluiddvi&achinery Private
Limited” on April 28, 2010 under the provisionsthe Companies Act, 1956 with the Registrar of Congs Gujarat, Dadra and
Nagar Havelli bearing registration number as 06044@reafter, our Company was converted from peiliatited to public limited,
pursuant to a special resolution passed by theesblters of our Company on November 08, 2023 aachéme of the Company
was changed from “Aztec Fluids & Machinery Privaimited” to “Aztec Fluids & Machinery Limited” viddresh certificate of
incorporation dated November 24, 2023, issued byRgistrar of Companies, Ahmedabad. The Corpafatgification number of
our Company is U24100GJ2010PLC060446.

For further details please refer to chapter titlelistory and Corporate Structurebeginning on pag#10 of this Prospectus.

Part H Plinth,4th Floor, Takshashila Square, Neashftabag Four Road/aninagar, Ahmedabg
Gujarat-380028.

Tel. No.: +91-7048333211

Email: md@aztecfluids.com

Website https://www.aztecindia.org

CIN: U24100GJ2010PLC060446

Registration Number. 06044¢

Registered Office

Address of the RoC:

Registrar of Companies, Ahmedabad
Ministry of Corporate Affairs,

ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat

Phone 079- 27438531

Email: roc.ahmedabad@mca.gov.in

Website www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the défiling of this Prospectus consists of:

Name of Director Designation Address DIN
Pulin Kumudchandra Chairman & Managing 17, Bhuleshwar Society, Nr. Ram Krishna Ashrg M, 03012651
Vaidhye Directol Maninagar, Ahmedab-380008 Guijar:

Amisha Pulin Vaidhya Whole-Time Directo 17, Bhuleshwar Society, Nr Ram Krishna AShrEm’03077466

[ Khokhra, Maninagar, Ahmedak-380008, Guijar:
17, Bhuleshwar Society, Nr Ram Krishna Ashrg

m

Kumudchandra . Non-.Execque Maninagar East, Maninagar Ahmadabad-380008,10382278
Bhagwandas Vaidya Director Gujarat

. . 1001/ 1@ Floor, Manor Greenz, Nr Ellisbridge,
Ashish Anantray Shah Independent D'recerymkhana, Ellisbridge, Ahmedat-380006, Gujra 01264668
Milan Desai Independent Directo 8 Jivan Vihar Society, Near Ram Krushna Sch )oI,10416277

Khokhra, Maninagar, Ahmedak-380008, Gujra

For further details in relation to our Directortggse refer to chapter titlé@ur Management” on pagel13 of this Prospectus.

Company Secretary and Compliance Officer

Rekha Vishal Jhanwar

Aztec Fluids & Machinery Limited

Address: Part H Plinth, 4th Floor, Takshashila Square,

Chief Financial Officer

Harsh Tejeenath Rawal

Aztec Fluids & Machinery Limited

Address: Part H Plinth, 4th Floor, Takshashila Square,

jarat

Krishnabag Four Road, Maninagar, Ahmedabad, Gu
380028.
Tel. No.: +91-7048333211

jdfaishnabag Four Road, Maninagar, Ahmedabad, Gu
380028.
Tel. No.: +91-7048333211

Email: accounts@aztecfluids.cc

Email: cs@aztecfluids.co
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Investor Grievances:

Investors can contact the Company Secretary and Cgpliance Officer, the LM or the Registrar to the Issie in case of any
pre-Issue or post-Issue related problems, such a®mreceipt of letters of Allotment, non-credit of Alotted Equity Shares
in the respective beneficiary account, non-receigif refund orders and non-receipt of funds by eleciwnic mode.

All grievances relating to the ASBA process mayaldressed to the Registrar to the Issue with a tmpiye relevant Designated
Intermediary with whom the ASBA Form was submitt&tie Applicant should give full details such as eawfi the sole or first
Applicant, ASBA Form number, Applicant DP ID, ClielD, PAN, date of the ASBA Form, details of UPIdif applicable),
address of the Applicant, number of Equity Shapgsied for and the name and address of the Degdrlatermediary where the
ASBA Form was submitted by the ASBA Applicant.

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

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

Book Running Lead Manager of the Issue Legal Advisor to the Issue
Hem Securities Limited Mindspright Legal
Address: 904, A Wing, Naman Midtown, Senapati Bapat| Address: 712/714, C- Wing Trade Word, Kamla City, Senapatu
Marg, Elphinstone Road, Lower Parel, Mumbai-400013,| Bapat Marg, Lower Parel (West), Mumbai-400013,

Maharashtra, India Maharashtra, India

Tel No.: +91-22-4906 0000 Tel: +91- 22 -42197000

Fax No.: +91-22-22625991 Website: www.mindspright.co.in
Email: ib@hemsecurities.com Email: legal@mindspright.co.in

Investor Grievance Email: redressal@hemsecurities.com Contact Person:Ms. Richa Bhansali

Website: www.hemsecurities.com

Contact Person:Mr. Neelkanth Agarwal

SEBI Reg. No.: INM0000109¢
Registrar to the Issue Statutory Auditor

Bigshare Services Private Limited M/IsKARMA & CO. LLP

Address: S6-2, 6th Floor, Pinnacle Business Park, Next toChartered Accountants,

Ahura Centre, Mahakali Caves Road, Andheri (East) Address: 503, 5th Floor, "PATRON", Opp. Kensville Golf,

Mumbai — 400093, India. Academy, Rajpath Club to S P Ring Road, Bodakdev,
Telephone:+91 22 6263 8200 Ahmedabad- 380054, Gujarat.
Facsimile: +91 22 6263 8299 Tel No.: +91-079-40394154
Email: ipo@bigshareonline.com Email: ahd.office@karmallp.in
Investor Grievance Email: investor@bigshareonline.com| Firm Registration No.: 127544W/W100376
Website: www.bigshareonline.com Contact Person:Mr. Jignesh A Dhaduk
Contact Person:Babu Raphel Peer Review Certificate N0..013252
SEBI Registration Number: MB/INR0O00001385 Membership No.: 129149
CIN: U99999MH1994PTC0765.
Bankers to the Company Bankers to the Issue/ Sponsor Bank
Name: ICICI Bank Ltd. Name: Axis Bank Ltd
Address: Poonam Plaza, Rambaug, Maninagar, Ahmedabaddress: Balleshwar Avenue, Ground Floor, Opposite Rajpgath
— 380-008 Club, SG Highway, Ahmedabad 380054
Contact Person:Sudhir Rabari Telephone Number:8758101081
Website: www.icicibank.com Email: archita.shah@axisbank.com
Email: Sudhir.rabari@icicibank.com Website: www.axisbank.com

Contact Person:Archita Shah
SEBI Registration Number: INBI0O000001"
Syndicate Member
Hem Finlease Private Limited
Address: 203, Jaipur Tower, M. I. Road, Jaipur-302001 Raps
Tel No.: +91-0141-4051000
Email: ib@hemsecurities.com
Website www.hemsecurities.com
Contact Person Ashok Soni
SEBI Registration Number: INZ00016773:
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Designated Intermediaries:
Self-Certified Syndicate Banks (SCSB's)

The list of SCSBs, as updated till date, is avédabn website of Securities and Exchange Boardndfal at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI websitegdated list of SCSBs and their 33 designataddires.

Self-Certified Syndicate Banks eligible as Spons@anks for UPI

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

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2088stail Individual Investors Applying using the URllechanism may
apply through the SCSBs and mobile applications sghonames appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiarzdoRecognisedFpi=yes&intmid=A8nd updated from time to time. A list
of SCSBs and mobile applications, which are livedpplying in public issues using UPI mechanismrszvided as ‘Annexure A’

for the SEBI circular number SEBI/HO/CFD/DIL2/CIR?®19/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers eligible to aitc®SBA forms, including details such as postalradd, telephone number and
e-mail address, is provided on the website of the EBIS at
(https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognised=ygsrespectively, as updated from time to time.

Registrar and Share Transfer Agents

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

Collecting Depository Participants

The list of the Collecting Depository Participa(®DPs) eligible to accept Application Forms at Besignated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognisedFpi=yes&intmid=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaz?doRecognisedFpi=yes&intmld=18& CDSL CDPs, as updated from time
to time. The list of branches of the SCSBs namethbyrespective SCSBs to receive deposits of tdecBin Application Forms
from the Designated Intermediaries will be avaiath the website of the SEBINyw.sebi.gov.in and updated from time to time.

Brokers to the Issue

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

Expert Opinion

Except the report of the Auditor on statement ddgildle tax benefits and report on restated findsté@ements prepared for the
Stub period ended December 31, 2023 and finane&d gnded March 31, 2023, 2022 and 2021 as inclindisis Prospectus, our
Company has not obtained any expert opinion.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Lead M@ndo this Issue, a statement of inter se allopatif responsibilities among
Lead Manager is not applicable.

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiotig requirement of monitoring agency is not mangaifdhe Issue size is up
to ¥ 10,000 Lakh. Since the Issue size is be®ot0,000 Lakh, our Company has not appointed anyitorimg agency for this
Issue. However, as per section 177 of the Comp#ugshe Audit Committee of our Company, wouldrbenitoring the utilization
of the proceeds of the issue.
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Credit Rating

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

IPO Grading

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

Debenture Trustees

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

Filing of Offer Documents with the Designated StoclExchange/SEBI/ROC

This Prospectus is being filed with BSE Ltd., Phedeejeebhoy Towers, Dalal Street, Mumbai-40008hadvhashtra, India.

The Draft Red Herring Prospectus was not filed V@&BI, nor SEBI issued any observation on the I€3oeument in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20R8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI

Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 édtJanuary 19, 2018, a copy of Red Herring Proapextd Prospectus
will be filed online through SEBI Intermediary Palraithttps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus along withrtfaerial contracts and documents required tolee finder Section 32 of the
Companies Act, 2013 was filed to the RoC at itscefthrough the electronic portal fattp://www.mca.gov.irand a copy of the
Prospectus to be filed under Section 26 of the Gongs Act, 2013 to the RoC at its office and thirotige electronic portal at
http://www.mca.gov.in

Book Building Process

Book Building, in the context of the Issue, refayghe process of collection of Bids from biddersthe basis of the prospectus
and the Bid Cum Application Forms and the Revidi@nms within the Price Band. The Price Band whicswlecided by our
Company in consultation with the Book Running L&&éahager and which was advertised in in all editiohthe English national
newspaper Business Standard, all editions of Hiradional newspaper Business Standard and Ahmedathi@idn of Regional
newspaper Ahmedabad Express where our registefieeé of situated at least two working days prioithie Bid/ Issue Opening
date. The Issue Price shall be determined by omnpgany and the Selling Shareholders, in consultatith the Book Running
Lead Manager in accordance with the Book Buildingcess after the Bid/ Issue Closing Date.

All Bidders, , are mandatorily required to use A®BA process for participating in the Issue. In@dance with the SEBI ICDR
Regulations, QIBs bidding in the QIB Portion andNastitutional Bidders bidding in the Non-Instiartal Portion are not allowed
to withdraw or lower the size of their Bids (inres of the quantity of the Equity Shares or the Bidount) at any stage. Retail
Individual Bidders can revise their Bids during tBel/Issue Period and withdraw their Bids until tBil/Issue Closing Date.
Further,

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/D15 dated November 10, 2015 and the SEBI (Is$@@apital and
Disclosure Requirements) Regulations, 2018, aliinkiestors (except Anchor Investors) applying ipublic Issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the backaunt which will be
blocked by the Self Certified Syndicate Banks (S€SBor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 218, Retail Individual Investors applying in petsue may use either
Application Supported by Blocked Amount (ASBA) fiitgi for making application or also can use UPlaggayment mechanism
with Application Supported by Blocked Amount for kireg application. For details in this regards, sfieattention are invited to
the chapter titledissue Procedure”beginning on pag206 of the Prospectus.

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

For further details on the method and procedureBfdding, please see section entitléssue Procedure”on page206 of this
Prospectus.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetfe right to not to proceed with the Issue at amgtbefore the Bid/ Issue
Opening Date without assigning any reason thereof.

If our Company withdraws the Issue anytime afterBid/ Issue Opening Date but before the allotneéfquity Shares, a public
notice within 2 (two) working days of the Bid/ I€sClosing Date, providing reasons for not procegdiith the Issue shall be
issued by our Company. The notice of withdrawal bl issued in the same newspapers where thegmae hdvertisements have
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appeared and the Stock Exchange will also be iréddrpromptly. The BRLM, through the Registrar to kssue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (on@yking Day from the day of receipt of such instioet

If our Company withdraws the Issue after the Bgbule Closing Date and subsequently decides to guoeéh an Issue of the
Equity Shares, our Company will have to file afr&ed Herring Prospectus with the stock exchangerevtine Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subfeatbtaining (i) the final listing and trading appals of the Stock Exchange
with respect to the Equity Shares issued throughPttospectus, which our Company will apply for oafier Allotment; and (ii)
the registration of Prospectus with RoC.

Underwriting

The Company and the Lead Manager to the Issue eogtfirm that the Issue will be 100% Underwrittgnthe underwriter, Hem
Securities Limited.

Pursuant to the terms of the Underwriting Agreentieed January 23, 2024 entered into by Compangekriter, the obligations
of the Underwriter and Addendum to the Underwrithgyeement dated April 24, 2024 are subject toatertonditions specified
therein. The Details of the Underwriting commitmeeate as under:

i 0,
Details of the Underwriter No. of shares| Amount Underwritten 0% of Total Issue

underwritten (R in Lakhs) Size Underwritten
Hem Securities Limited
Address: 904, A Wing, Naman Midtown, Senapati Bapa
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,
India.
Tel No.: +91-22-4906 0000 36,00,000 241200 100%

Email: ib@hemsecurities.com
Investor Grievance Email: redressal@hemsecurities.com
Website: www.hemsecurities.com

Contact Person:Mr. Rohit Sharma

SEBI Registration Number.: INM00001098.
*Includes 1,82,000 Equity Shares of the Market Madkeservation Portion which are to be subscribedhsyMarket Maker, Hem
Finlease Private Limited in its own account in arteclaim compliance with the requirements of Ration 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

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

Change in Auditors during the last three (3) years

Except as stated below, there have been no chamges Company‘s auditors in the last three (3)rgea

Details of Statutory Auditor Date of Change Reason of Change
RACHIN M SHAH & ASSOCIATES

Chartered Accountants,

Address: 1/Ul,Maharshi Appartment,Nr Bhuyangdev Cross Radd.
C P Nagar,Ghatlodiya, Ahmedabad-380061

Tel No.: +91 079-27470110 November 01, 2023
Email: carachinmshah@gmail.com

Firm Registration No.: 144756W

Contact Person:Rachin M Shah

Membership No: 17723

KARMA&CO.LLP

Chartered Accountants,

Address: 503, 5th Floor, "PATRON", Opp. Kensville Golf, Adamy,
Rajpath Club to S P Ring Road, Bodakdev, Ahmedal380054,
Guijarat.

Tel No.: +91-079-40394154

Email: ahd.office@karmallp.in

Firm Registration No.: 127544W/W100376

Contact Person:Jignesh A Dhaduk

Peer Review Certificate N0.01325:

Company is under the
requirement to appoint peer
reviewed auditor as per
listing regulation and auditor
do not have peer reviewed
Certificate.

Appointment as Statutory

November 08, 2023 Auditors of the Company
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Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into MarkekintpAgreement dated January 23, 2024 and Addertduiime Market
Making Agreement dated April 24, 2024.with the doling Market Maker, to fulfill the obligations of dket Making for this

issue:
Name Hem Finlease Private Limite
Correspondence Address 203, Jaipur Tower, M | Road, Jaipur, Rajasthan B@2thdia
Tel No. 0141-405100!
E-mail ashoks@hemsecurities.c
Website www.hemsecurities.con
Contact Person Mr. Ashok Sor
SEBI Registration No. INZ00016773:
SEBI Registration No. SMEMMO06741090920z

The Market Maker shall fulfill the applicable obdiions and conditions as specified in the SEBI R}MRegulations, and its
amendments from time to time and the circularsedswy the BSE and SEBI regarding this matter frione tto time.

Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shdble required to provide a 2-way quote for 75% ef iime in a day. The
same shall be monitored by the stock exchangehé&yrthe Market Maker(s) shall inform the exchamgadvance for each
and every black out period when the quotes aréeiog offered by the Market Maker(s).

The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsatner particulars
as specified or as per the requirements of the 88E and SEBI from time to time.

The minimum depth of the quote shall &,00,000/-. However, the investors with holdingvalue less tha& 1,00,000/-
shall be allowed to offer their holding to the Metiaker(s) (individually or jointly) in that scriprovided that he sells his
entire holding in that scrip in one lot along wittdeclaration to the effect to the selling broker.

The Market Maker shall not sell in lots less th@ minimum contract size allowed for trading on 8ME platform of BSE
(in this case currently the minimum trading lotesig 2000 equity shares; however the same may &egeld by the SME
platform of BSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exemptedrovide quote if
the Shares of Market Maker in our company reach@5% of Issue Size. Any Equity Shares allotteM#oket Maker under
this Issue over and above 25% of Issue Size waonilthe taken in to consideration of computing threghold of 25% of Issue
Size. As soon as the Shares of Market Maker inGampany reduces to 24% of Issue Size, the Markdelaill resume
providing 2 way quotes.

There shall be no exemption/threshold on downsildsvever, in the event the Market Maker exhaustsrvientory through
market making process, BSE may intimate the sansE®l after due verification.

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

There would not be more than five Market Makersda@cript at any point of time and the Market Mak®ay compete with
other Market Makers for better quotes to the inwest

On the first day of the listing, there will be pspening session (call auction) and there aftetrdding will happen as per the
equity market hours. The circuits will apply frohetfirst day of the listing on the discovered priltging the pre-open call
auction.

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

There will be special circumstances under whichMaeket Maker may be allowed to withdraw temposgfillly from the
market-for instance due to system problems, angrgbihoblems. All controllable reasons require papproval from the
Exchange, whildorce-majeurewill be applicable for non-controllable reasonteTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldirte.

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticeon mutually
acceptable terms to the Merchant Banker, who #ietdi be responsible to appoint a replacement MMiager(s) and execute
a fresh arrangement.

In case of termination of the above mentioned Makkteking agreement prior to the completion of tieenpulsory Market
Making period, it shall be the responsibility o€tBRLM to arrange for another Market Maker in replaent during the term
of the notice period being served by the Market &tdbut prior to the date of releasing the existitayket Maker from its
duties in order to ensure compliance with the nemoents of regulation 261 of the SEBI (ICDR) Regatss, 2018, as
amended. Further our Company and the BRLM resémeight to appoint other Market Makers either as@acement of
the current Market Maker or as an additional MaMaker subject to the total number of DesignatedkdiaMakers does not
exceed five or as specified by the relevant lavasragulations applicable at that particulars pofrttme. The Market Making
Agreement is available for inspection at our officn 10.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for MarketMakers: BSE SME will have all margins, which are applicate
BSE main board viz., Mark-to-Market, Value-At-Ri$WAR) Margin, Extreme Loss Margin, Special Margiasd Base
Minimum Capital etc. BSE can impose any other nrergis deemed necessary from time-to-time.
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» Punitive Action in case of default by Market Makers SBE will monitor the obligations on a real time isasnd punitive
action will be initiated for any exceptions andfmn-compliances. Penalties/ fines may be imposethé¥xchange on the
Market Maker, in case he is not able to providedasired liquidity in a particular security as plee specified guidelines.
These penalties/ fines will be set by the Exchdraya time to time. The Exchange will impose a pgnah the Market Maker
in case he is not present in the market (offenmgway quotes) for at least 75% of the time. Theireaof the penalty will be
monetary as well as suspension in market makinyites / trading membership. The Department of\v@illance and
Supervision of the Exchange would decide and plabliee penalties/ fines/ suspension for any typemigconduct/
manipulation/ other irregularities by the Markethéafrom time to time.

> Price Band and SpreadsThe price band shall be 20% and the market makeadp(difference between the sell and the buy
guote) shall be within 10% or as intimated by Exaefrom time to time.

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

Issue Size Buy quote exemption threshold (including| Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue | mandatory initial inventory of 5% of the Issue
Size) Size)

Up t0220 Crort¢ 25% 24%

%20 to%50 Crort 20% 19%

Z50 toZ80 Crort 15% 14%

Abovez80 Crort 12% 11%

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

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

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

Additionally, the securities of the Company will placed in SPOS and would remain in Trade for Tisetdement for first 10
days from commencement of trading. The followingesgd will be applicable on the SME platform.

S. No Market Price Slab (in %) Proposed Spread (in % to sale price)
1. Up to 5( 9
2. 50 to 7¢ 8
3. 75 to 10( 6
4. Above 10( 5

All the above mentioned conditions and systemsrdigg the Market Making Arrangement are subjeatitange based on changes
or additional regulations and guidelines from SBEBH Stock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Shaaeital of our Company as on the date of this ffrotus.
(R in Lakhs, except share data)

Sr. Particulars Aggregate Value | Aggregate Value

No. at Face Value at Issue Price
Authorized Share Capital

A 1,40,00,00(Equity Shgres having Face ValueZ 10/- eact 1400.00 )

B Issued, Subscri_bed & Paid-up_ Share Capital prior tathe Issue 1000.00 )
1,00,00,00(Equity Shares having Face Valuez10- eact ’
Present Issue in terms of this Prospectus*

C Upto 36,00,000 Equity Shares having Face Valu®1d/-each at a price &f 360.00 2412.00

67 per share

Which comprises o

Reservation for Market Maker Portion
D 1,82,000** Equity Shares c¥10/- each at a price & 67 per Equity Share 18.20 121.94
reserved as Market Maker Port
Net Issue to Public

E Net Issue to Public of 34,18,000** Equity Sharegdd/- each at a price &f 341.80 2290.06
67 per Equity Share to the Pul

F Issued, Subscribed and Pai-up Equity Share Capital after the Issue

1,36,00,00 Equity Shares of face value 210/- eact 1360.0(
G Securities Premium Account

Before the Issue (as on date of Prospectu: Nil

After the Issu 2052.0C

*The Present Issue of upto 36,00,000 Equity Shiare=rms of this Prospectus has been authorizedyant to a resolution of our
Board of Directors dated November 25, 2023 anddecil resolution passed under Section 62(1)(¢hefCompanies Act, 2013
at an Extra Ordinary General Meeting of the membelsl on November 28, 2023.

**Subject to finalisation of the Basis of Allotment

Classes of Shares:

Our Company has only one class of share capitaEqaity Shares of face value dfL0/- each only. All the issued Equity Shares
are fully paid-up. Our Company has no outstandmmgyertible instruments as on the date of this Rrolsfs.

NOTES TO THE CAPITAL STRUCTURE:

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

Sr. | Particulars Cumulative | Face Value of Cumulative Date of Meeting Whether
No. No. of Equity | Equity Share | Authorized Share AGM/
Shares Capital (R in lakhs) EGM
1. | Onincorporatio 1,00,00t¢ 10r- 1.0C On Incorporatio N.A.
Increase in Authorized
2. | Share Capital from?1l 20,00,000 10/- 200.00 April 18, 2022 EGM

Lakh t0%200.00 Lakh
Increase in Authorized
Share  Capital  from
200.00 Lakhs tg
%1,400.00 Lakh

1,40,00,000 10/- 1400.00 September 04, 2023 EGM

2. Equity Share Capital History of our Company:

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

Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.

of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity

allotted ) if applicable) () than Cash Shares
. Subscription

Upon Incorporation 10,000 10/- 10/- Cash 0 MOR(U 10,000
Bonus issue

July 11, 2022 19,90,000 10/- Nil Nil in the Ratio of 20,00,000
199:1M
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Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.
of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity
allotted (9] if applicable) ) than Cash Shares
September 30 . . . Bonus Issue
' 80,00,000 10/- Nil Nil in the Ratio of|  1,00,00,000
2023 41,

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

0] Initial Subscribers to the Memorandum of Associatiubscribed 10,000 Equity Shares of Face Valu& 18/- each,
details of which are given below:
Sr. No. | Name of Subscriber: Number of Shares Subscribe
1. Shlok Bhatii 250(
2. Pulin Kumudchandra Vaidh 250(
3. Tania Shlok Bhati 250(
4. Amisha Pulin Vaidhy 250(
Total 10,000
(ii) Bonus issue of 19,90,0@uity Shares of Face Value dfL0/- each in the ratio of 199:1 i.e. one hundrédety-nine
(199) Bonus Equity Share for every One (1) Equityr&s held by shareholders. (refer point no. 4 Weflor allottees list):
(i) Bonus issue of 80,00,0@&0juity Shares of Face Value®d10/- each in the ratio of 4:1 i.e. four (4) Boriiguity Share for
every One (1) Equity Shares held by shareholdezfer(point no. 4 below for allottees list):
b) As on the date of this Prospectus, our Company dotekave any Preference Share Capital.
3. Except as mentioned in point number 4 below, then@amy has not issued any Equity Share in the \\astyears preceding
the date of the Prospectus.
4. Issue of Equity Shares for consideration other tesh:
Except as set out below we have not issued Eqghigyes for consideration other than cash:
Date of | Number | Face | Issue | Reason of | Benefits Accrued Name of Allottees No. of
Allotme | of Equity | Value | Price | Allotment | to our Company Shares
nt Shares ® ® Allotteed
July 11,| 19,90,000( 10.00 Nil Bonus IssueCapitalization of| Pulin Kumudchandra Vaidh 14,92,50!
2022 in the ratio| Reserves & Amisha Pulin Vaidhy 4,97,50(
of 199:1 Surplus TOTAL 19,90,000
Septemb | 80,00,000| 10.0Q Nil Bonus IssueCapitalization of| Pulin Kumudchandra Vaidh 60,00,00!
er 30, in the ratio| Reserves & Amisha Pulin Vaidhy 20,00,00
2023 of 4:1 Surplus TOTAL 80,00,000
5. No Equity Shares have been allotted pursuant tsehgme approved under sections 230-234 of the @aepAct, 2013 or
under the erstwhile corresponding provisions of@oenpanies Act, 1956.
6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.
7. Except for bonus issue made on September 30, 202@a@mpany has not issued Equity shares at prilaviibe Issue price
within last one year from the date of the Prospectu
8. We have not revalued our assets since inceptiomawe not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.
9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@f15, as on the date of this Prospectus:
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| — Our Shareholding Pattern:-

Category|Category of No. of fully [No. off No. of | Total nos. |Sharehol| Number of Voting Rights held in each | No. of | Shareholding|Number of| Number of | Number of
shareholder paid up |Partly| shares| shares held |ding as & class of securities* Shares ,asa% |Lockedin Shares |equity shares
equity shareg paid- underlyi Underl|{assuming fulll shares | pledged or held in
held up ng ying | conversion otherwise [dematerialize
equity| Deposit of shares Outsta|of convertible encumbered d form
shareg ory (calculate No of Voting Rights Total as a nding |securities (agNo.| As a |[No. (a) As a
Held [Receipts Class Equity Class convert a (a)| % of % of
(A+B+ C)| ible |percentage o total total
Z10/- each” diluted share Shares Share
As a % of capital) held s held
(A+B+C2 As a % of (b) (b)
(A+B+C2)
I I v V \ VIl = IX X XI=VII+X Xl Xl XV
IV+V+VI
(A) Promoters
&Promoter 10000000 - - 10000000 - 100 - 100 - - 10000000
Groug
(B) Public
© Non
Promoter- - - - - - - - - -
Non Publit
(C1) |Shares
underlying - - - - - - - - -
DRs
(C2) |Shares
held by
Emp. i i i i i i i i i
Trust:
Total 10000000 - - 10000000 - 100.00 - 100.00 - - 1000004

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

Notes:
e As on date of this rospectus 1 Equity share holdsté.

e o o

We have only one class of Equity Shares of facee\ak 10/- each.
We have entered into tripartite agreement datedeDdrer 22, 2023 with CDSL and December 13, 2023N&HL .
Our Company will file the shareholding pattern iretform prescribed under Regulation 31 of the SEBking Obligations and Disclosure RequiremenBggulations,

2015, one day prior to the listing of the Equityasds. The shareholding pattern will be uploadedtenWebsite of the BSE before commencement ofigraflisuch Equity.



10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Prospectus:-

Shares held (Face Value

% Pre-lIssue paid up

Sr. No. | Names of Shareholders of 10 each Share Capital
1. Pulin Kumudchandra Vaidh 74,99,70! 75%
2. Amisha Pulin Vaidhy 24,99,801 25%
Total 99,99,500 100%

b) Ten days prior to the date of filing of this Prosus:-

Shares held (Face Value

% Pre-Issue paid up

Sr. No. | Names of Shareholders of Z 10 each Share Capital
1. Pulin Kumudchandra Vaidh 74,99,70! 75%
2. Amisha Pulin Vaidhy 24,99,801 25%
Total 99,99,500 100%

c) One Year prior to the date of filing of this Prospss:-

Shares held (Face Value

% Pre-Issue paid up

Sr. No. Names of Shareholders of Z 10 each Share Capita

1. Pulin Kumudchandra Vaidh 15,00,001 75%

2. Amisha Pulin Vaidhy 5,00,00¢ 25%
Total 20,00,000 100%

*Details of shares held on May 15, 2023 and peaganheld has been calculated based on the paidpitaloof our Company as on May
01, 2023.

d) Two Years prior to the date of filing of this Prespus:-

Sr. No. | Names of Shareholders Shares held (Face Value| % Pre-Issue paid up
of 10 each Share Capital
1. Pulin Kumudchandra Vaidh 7,50C 75%
2. Amisha Pulin Vaidhy 2,50( 25%
Total 10,000 100%

*Details of shares held on May 15, 2022 and peagaheld has been calculated based on the paidpitaloof our Company as on May
01, 2022.

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

12. There will be no further issue of capital, whethgmway of issue of bonus shares, preferential@kwit, Right issue or in any other
manner during the period commencing from the dateeProspectus until the Equity Shares of our gamy have been listed or
application money unblocked on account of failuressue. Further, our Company does not intendter &b capital structure within
six months from the date of opening of the offgrway of split/ consolidation of the denominatidnEmuity Shares. However, our
Company may further issue Equity shares (includgssye of securities convertible into Equity Shanekether preferential or
otherwise after the date of the listing of equltwi®s to finance an acquisition, merger or joimttwee or for regulatory compliance
or such other scheme of arrangement or any othgopa as the Board of Directors may deem fit, ibpportunity of such nature
is determined by the Board of Directors to be mititerest of our Company.

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

As on the date of this Prospectus, Our Promotelis Rumudchandra Vaidhya , Amisha Pulin Vaidhya,nkudchandra Bhagwandas
Vaidya hold 99,99,600 Equity Shares of our Comp&one of the Equity Shares held by our Promotessiiect to any pledge.

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

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

up/ Transfer Share Price
® ®)
A) Pulin Kumudchandra Vaidhya
April 28, 2010 2,500 10 10 Cash S‘:gsl‘;grg'on 0.03% 0.02%
Acquisition
Febzrgal‘g’ 23, 5,000 10 10 Cash fér"]"sigr";f 0.05% 0.04%
Share®
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Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment and Equity Value | Acquisition/ Issue Shareholding Shareholding
made fully paid Shares Per Transfer % %

up/ Transfer Share Price
®) R
Issue of
July 11,2022 | 14,92,500 10 Nil Nil Bonus Shareg ) 49, 10.97%
in ratio of
199:1
Issue of
September 30, | g4 55000 10 Nil Nil Bonus Shared  60.00 44.12%
2023 . A D
in ratio of 4:.
November 06, : Transfer of o
202+ (300) 10 - Gift share (0.00) 0.00%
Total (A) 74,99,700 75.00% 55.14%
B) Amisha Pulin Vaidhya
' Subscription 0 o
April 28, 2010 2,500 10 10 Cash to MOA 0.03% 0.02%
Issue of
July 11, 2022 4,97,500 10 Nil Nil Bonus Shares 4.98% 3.66%
in ratio of
199:1
Issue of
Septzeg;ger 30.1 2000000| 10 Nil Nil Bonus Shares  20.00% 14.71%
in ratio of 4:.
November 06, : Transfer of o
2027 (200) 10 - Gift sharefi (0.00) 0.00%
Total (B) 24,99,800 25.00% 18.38%
C) Kumudchandra Bhagwandas Vaidya
Acquisition of
November 06, | 444 10 - Gift shares by way  Negligible Negligible
2023 :
of gft®
Total (C) 100 Negligible Negligible
Grand Total 99,99,600 100% 73.53%

Note: None of the Shares has been pledged by @méters.

0] Details of Acquisition by Pulin Kumudchandra Vaidiof 5000 Equity Shares dated February 23, 2013.
Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. February 23, 201 Shlok Vijay Kumar Bhati 5,00(¢
Total 5,000
(ii) Details of transfer of 300 equity shares by wagisf from Pulin Kumudchandra Vaidhya dated Noventligr2023:
Sr. No. Date of Transfer Name of Transferee No. of Share Transfer
1. November 06, 20z Pulin K Vaidhya HUI 10C
2. November 06, 20z KumudchandriBhagwande Vaidyz 10C
3. November 06, 20z Rekhaben Kumud Vaid' 10C
Total 300
(iii) Details of transfer of 200 equity shares by wagisf from Amisha Pulin Vaidhya dated November @23
Sr. No. Date of Transfer Name of Transferee No. of Share Transfer
1. November 06, 20z Jayeshbhai Ramijibhai Vaki 10C
2. November 06, 20z Chandrabhaga Jayeshbhai Val 10C
Total 200
(iv) Details of Acquisition of 100 equity shares by wagift from Pulin Kumudchandra Vaidhya dated NolenD6, 2023:
Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. November 06, 20z Pulin Kumudchandra Vaidh 10C
Total 100

14. The average cost of acquisition or subscription afhares by our Promoters is set forth in the table ddow:
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Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Pulin Kumudchandra Vaidh 74,99,70! 0.C1
2. AmishaPulin Vaidhy: 24,99,80! 0.01
3. KumudchandriBhagwande Vaidye 10C 0.0C

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issueedi@ding of persons belonging to the categ®mypmoters and Promoter Group”:

Sr. Names Pre IPO Post IPO

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

1. | Pulin Kumudchandra Vaidhy 74,99,701 75% 74,99,701 55.1¢4

2. | Amisha Pulin Vaidhy 24,99,80 25% 24,99,80i 18.3¢

3. | KumudchandriBhagwande Vaidyz 10C Negligible 10C Negligible
Sub Total (A) 99,99,600 100.00 99,99,600 73.53%
Promoter Group (B)

4. | Rekhaben Kumud Vaid 10C Negligible 10C Negligible

5. | Jayeshbhai Ramjibhai Vaki 10C Negligible 10C Negligible

6. | Chandrabhaga Jayeshbhai Val 10C Negligible 10C Negligible

7. | Pulin K Vaidhya HUI 10C Negligible 10C Negligible
Sub Total (B) 400 Negligible 500 Negligible
Total (A) + (B) 1,00,00,000 100.00 1,00,00,000 B6

16. Except as provided below, no Equity Shares werelieedf purchased/ sold by the Promoters and Pran@rteup, Directors and
their immediate relatives within six months immesdig preceding the date of filing of this Prospectu

Date of Name of Shareholder No. of % of Pre | Allotment/ | Category of Allottees
Allotment/ Equity issue Acquire/ | (Promoters/ Promoter
Transfer Share Capital Transfer | Group/ Director)
November |Pulin Kumudchandra Vaidh (300 Negligible | Transfer of|Promoter & Directc
06, 2023 Amisha Pulin Vaidhy (200 Negligible | Shares Promoter & Directc
KumudchandriBhagwande Vaidye 10C Negligible Promoter Group & Direct
November Rekhaben Kumuq Vaid' 10C Neglig?ble Acquisition Promoter Grou
06. 2023 Jayeshbhai Ramijibhai Vaki 10C Negligible of shares Promoter Grou
' Chandrabhaga Jayeshbhai Val 10C Negligible Promoter Grou
Pulin K Vaidhya HUI 10C Negligible Promoter Grou

17. None of our Promoters, Promoter Group, our Directord their relatives has entered into any fingnaimangement or financed the
purchase of the Equity Shares of our Company byodingr person during the period of six months imistedy preceding the date
of filing of the Prospectus.

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

Pursuant to Regulation 236 and 238 of SEBI (ICDRy®Rations, 2018, an aggregate of 20.00% of thé ipsse capital held by our
Promoters shall be considered as Promoter’'s Cantiwitn(“Promoters Contribution”) and shall be locked-in for a period of three years
from the date of allotment of Equity shares isspesuant to this Issue. The lock in of Promoterdst@ibution would be created as per
applicable law and procedure and details of theessimall also be provided to the Stock Exchangerbditing of the Equity Shares.

As on the date of this Prospectus, our Promotdds9®99,600 Equity Shares constituting 73.53%hefRost-Issue, subscribed and paid
up Equity Share Capital of our Company, which digitee for the Promoters’ contribution.

Our Promoters Pulin Kumudchandra Vaidhya has givetten consent to include 27,25,000 Equity Shéwedd by them and subscribed
by them as part of Promoters Contribution constigu20.04% of the post issue Equity Shares of mmg@any. Further, they have agreed
not to sell or transfer or pledge or otherwise dégpof in any manner, the Promoters contributionafperiod of three years from the
date of allotment in the Issue.

Date of Allotment/ No. of Equity Face Value | Issue/ Acquisition/ Nature of Post-Issue Lock in
Transfer and made Shares locked-in Per Share | Transfer Price (%) transaction | Shareholding | Period
fully Paid Up ® %
Pulin Kumudchandra Vaidhya
September g, 202: 27,25,00 1C Nil Bonus Issu 20.04% 3 year
Total 27,25,000 20.04%
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The minimum Promoter’s contribution has been brougho the extent of not less than the specifiedimum lot and from persons
defined as‘Promoter” under the SEBI (ICDR) Regulations. All Equity Sésir which are being locked in are not ineligible fo
computation of Minimum Promoters Contribution as Begulation 237 of the SEBI (ICDR) Regulations and being locked in for 3
years as per Regulation 238(a) of the SEBI (ICDBjURations i.e. for a period of three years fromdhate of allotment of Equity Shares
in this issue.

The entire pre-issue shareholding of the PromatedsPromoter Group, other than the Minimum Pronsatentribution which is locked
in for three years, shall be locked in for a peldddne year from the date of allotment in thisikss

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

Eligibility Status of Equity Shares forming part
of Promoter’s Contribution
237(1) (a) (i) Specified securities acquired durthg preceding three The minimum Promoter’s contribution does not
years, if they are acquired for consideration othan cash consist of such Equity Shard$ence Eligible
and revaluation of assets or capitalization of rigthle
assets is involved in sutransactio
237 (1) (a) (ii) Specified securities acquired dgrithe preceding threeThe minimum Promoter’s contribution does not
years, resulting from a bonus issue by utilizatioh| consist of such Equity Sharésence Eligible
revaluation reserves or unrealized profits of thguer or,
from bonus issue against Equity Shares which alegible
for minimum promoters’ cntributior
237 (1) (b) Specified securities acquired by pr@motduring thg The minimum Promoter’s contribution does not
preceding one year at a price lower than the @iaghich | consist of such Equity Sharésence Eligible.
specified securities are being offered to publithi initial
public offel
237(1) (c) Specified securities allotted to promoters durirge t The minimum Promoter’s contribution does not
preceding one year at a price less than the issige, p consist of such Equity Sharésence Eligible.
against funds brought in by them during that period¢ase
of an issuer formed by conversion of one or more
partnership firms, where the partners of the eriéwmh
partnership firms are the promoters of the issnerthere
is no change in the management: Provided that fépeg
securities, allotted to promoters against capititing in
such firms for a period of more than one year oh a
continuous basis, shall be eligi
237 (1) (d) Specified securities pledged with argddor. Our Promoters have not Pledged any shaités
any creditors. Accordingly, the minimum
Promoter’s contribution does not consist of suich
Equity Share:Hence Eligible T

Reg. No. Promoters’ Minimum Contribution Conditions

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SHBDR) Regulations, 2018, in addition to the Minim@®romoters contribution which
is locked in for three years, as specified abolve,dntire pre-issue equity share capital consigu#2,75,000 Equity Shares shall be
locked in for a period of one year from the dataltdgtment of Equity Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regigns, 2018, the Equity Shares which are subgelttak-in shall carry inscription
‘non-transferable’ along with the Ratio of specified non-transfergideiod mentioned in the face of the security degte. The shares
which are in dematerialized form, if any, shalllbeked-in by the respective depositories. The #eti#ilock-in of the Equity Shares
shall also be provided to the Designated Stock &mgh before the listing of the Equity Shares.

Other requirements in respect of lock-in:

1. In terms of Regulation 242 of the SEBI (ICDR) Regigns, the locked in Equity Shares held by thenferters, as specified
above, can be pledged with any scheduled commeseigk or public financial institution or a systeallg important non-
banking finance company or a housing finance comencollateral security for loan granted by suenkbor institution
provided that the pledge of Equity Shares is onthefterms of the sanction of the loan. Provided securities locked in as
minimum promoter’s contribution may be pledged oifilyn addition to fulfilling the above requiremesn the loan has been
granted by such bank or institution, for the pugpo&financing one or more of the objects of theués

2. Interms of Regulation 243 of the SEBI (ICDR) Regigns, the Equity Shares held by persons other tiiia Promoters prior
to the Issue may be transferred to any other pdmstting the Equity Shares which are locked in @sRegulation 239 of the
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SEBI (ICDR) Regulations, subject to continuationtieé lock-in in the hands of the transferees fer idimaining period and
compliance with the SEBI (Substantial AcquisitidrShares and Takeovers) Regulations, 2011, ascaybdi.

3. Further in terms of Regulation 243 of the SEBI (R)DRegulations, the specified securities held keygtomoters and locked-
in as per regulation 238 may be transferred totargiromoters or any person of the Promoter Growgprew promoters or a
person in control of the issuer subject to contiimmeof the lock-in in the hands of the transferfesthe remaining period and
compliance with SEBI (Substantial Acquisition ofeé8és and Takeovers) Regulations, 2011, as appdicabl

Neither, we nor our Promoters, Directors and thé.BERo this Issue have entered into any buyback andtandby arrangements
and/ or similar arrangements for the purchase oEquity Shares from any person.

As on the date of this Prospectus, the entire ts8rare, Subscribed and Paid-up Share Capitalro€ompany is fully paid up.
Since the entire issue price in respect of thesigspayable on application, all the successfuliegpts will be allotted fully paid up
Equity Shares.

The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Compmngn the date of filing
of this Prospectus.

As on the date of this Prospectus, we do not haye&Employees Stock Option Scheme/ Employees Staothase Scheme and we
do not intend to allot any shares to our employseter Employee Stock Option Scheme/ Employee Stackhase Plan from the
proposed issue. As and when, options are grantedrtemployees under the Employee Stock Option iGeheur Company shall

comply with the SEBI (Share Based Employee Bendfegulations, 2014.

We have 7 (Seven) shareholders as on the daténgf dif this Prospectus.

As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightsoiovert debentures, loans or other
instruments which would entitle Promoters or argreholders or any other person any option to aedquir Equity Shares after this
Initial Public Offer

Our Company has not raised any bridge loan agtiegtroceeds of the Issue.
As on the date of this Prospectus, none of theestzeld by our Promoters/ Promoter Group are sutgemy pledge.

We here by confirm that there will be no furthesue of capital whether by way of issue of bonuses)greferential allotment,
rights issue or in any other manner during thequedommencing from the date of the Prospectus th#ilEquity Shares offered
have been listed or application money unblockedaount of failure of Issue.

An over-subscription to the extent of 1% of theubsscan be retained for the purpose of roundindoofhe nearest integer during
finalizing the allotment, subject to minimum allant, which is the minimum application size in tlsisue. Consequently, the actual
allotment may go up by a maximum of 1% of the Isssea result of which, the post-issue paid uptahgfter the Issue would also
increase by the excess amount of allotment so niadeich an event, the Equity Shares held by thenBters and subject to 3 year
lock- in shall be suitably increased; so as to enghat 20% of the post Issue paid-up capitalégéal in.

Allocation to all categories shall be made on gprtonate basis subject to valid applications ezt at or above the Issue Price.
Under subscription, if any, in any of the categgri@ould be allowed to be met with spill-over framy of the other categories or a
combination of categories at the discretion of@ampany in consultation with the BRLM and Desigdeock Exchange i.e. BSE.
Such inter-se spill over, if any, would be affecteéccordance with applicable laws, rules, reguitest and guidelines.

In case of over-subscription in all categoriesdhecation in the issue shall be as per the requergs of Regulation 253 of SEBI
(ICDR) Regulations, 2018 and its amendments frone tio time.

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

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

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

Our Company shall comply with such disclosure aocbanting norms as may be specified by BSE, SEBI @her regulatory
authorities from time to time.

There are no Equity Shares against which depositagipts have been issued.

Other than the Equity Shares, there is no othesaé securities issued by our Company.
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There are no safety net arrangements for this pigdie.

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

Our Promoters and Promoter Group will not partitéga this Issue.

This Issue is being made through Book Building Meth

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tHRR3@he Issue is being made
for at least 25% of the post-issue paid-up Equitsir8 capital of our Company. Further, this Issugeiag made in terms of Chapter

IX of the SEBI (ICDR) Regulations, 2018, as amenfitech time to time.

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

We shall ensure that transactions in Equity Shiayebe Promoters and members of the Promoter Gibapy, between the date of

filing the Prospectus with the Registrar of comparand the Bid/Issue Closing Date are reportelddd&stock Exchanges within 24
hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 36,0062fi0ty Shares of our Company at an Issue Price6f per Equity Share. We intend
to utilize the proceeds of the net issue to mezfdiowing objects:

1. Funding of the proposed acquisition of equity sharfeJet Inks Private Limited

2. Repayment of a portion of certain borrowing avallgcdour Company

3. General Corporate Purpose

(Collectively referred as theObjects)

In addition, we believe that listing will enhancer @orporate image and visibility of brand nameof Company. We also believe that
our Company will receive the benefits from listioigEquity Shares on the BSE SME platform. It wil@provide liquidity to the existing
shareholders and will also create a public tradiagket for the Equity Shares of our Company.

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

Net Proceeds

The details of the Net Proceeds are set forth helow

Particulars Amount (Z in Lakhs)
Gross Proceeds of the Is 2412.0(

Less: Issue related expenses in relation to 208.7:

Net Proceec 2,203.28

Requirement of Funds and Utilization of Net Proceesl

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

S. No. | Particulars Amount (% in Lakhs)
1. Funding of the proposed acquisition of equity sharfeJet Inks Private Limite 1400.0C¢
2. Repayment of a portion «certain borrowing availed by our Compi 372.0C
3. General Corporate Purpe 431.2¢
Total 2,203.28

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amount (Z in Lakhs)
NetlIssue Procee! 2,203.2¢
Total 2,203.28

Since, the entire fund requirement is to be fundgdm the proceeds of the Issue, there is no requient to make firm arrangements
of finance under Regulation 230(1)(e) of the SEBCDR Regulations through verifiable means towardslaast 75% of the stated
means of finance, excluding the amounts to be raigdrough the proposed Issue.

In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additidmadis for a particular activity will be
met by way of means available to our Company, bhiclg from internal accruals. If the actual utilioat towards any of the Objects is
lower than the proposed deployment such balandebeilused for future growth opportunities includifumpding existing objects, if
required. In case of delays in raising funds frbmIssue, our Company may deploy certain amountartts any of the above-mentioned
Objects through a combination of Internal AccruaidJnsecured Loans (Bridge Financing) and in swadedhe Funds raised shall be
utilized towards repayment of such unsecured Laanmgecouping of Internal Accruals. However, we ¢onfthat no bridge financing
has been availed as on date, which is subjectitg bepaid from the Issue Proceeds.

As we operate in competitive environment, our Comypay have to revise its business plan from timgnie and consequently our
fund requirements may also change. Our Compangtiiital expenditure may not be reflective of autufe expenditure plans. Our
Company may have to revise its estimated costsl &liocation and fund requirements owing to varitactors such as economic and
business conditions, increased competition and @kternal factors which may not be within the cohtf our management. This may
entail rescheduling or revising the planned expeneiand funding requirements, including the exjiene for a particular purpose at
the discretion of the Company’s management.
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For further details on the risks involved in oussimess plans and executing our business stratgrésse see the section titléRisk
Factors” beginning on page 2& this Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds setforth herein below:

1. Funding of the proposed acquisition of equity shareof Jet Inks Private Limited

In order to support the inorganic growth of our Qamy, we intend to acquire the 100% equity shafdeilnks Private Limite@Jet
Inks”) . Incorporated in 2002, Jet Inks is engaged inbileiness of manufacturing of inks and also deajwrimers, consumables and
spares and has its registered office situatedl262P.S. Sivaswamy Salai, 3rd Floor,Mylapore, @agnTamil Nadu. We seek to create
long-term value for our stakeholders through thdnlkes Acquisition by leveraging on the Jet Inkéséirg manufacturing capacity and
presence in Southern region of India. The Jet kdguisition is being carried out to diversify thestomer base, leverage on its
manufacturing capacity & sales network and stresigtbur presence in South and East region of India.

Our company has executed a term sheet dated NoveBib2023, pertaining to the acquisition of all of #xguity shares of Jet Inks
Private Limited (“Jet Inks”) from its Promoters. rBuant to the term sheet, our Company has acquBe2b% stake in Jet Inks at a
consideration of Rs. 3 crores. As per the termtskeeare required to make payment of total comatiten of Rs. 17 crores for acquisition
of 100% equity shares of Jet inks. Further, our Gamy has entered into Share Purchase Agreemeidt Apté 22, 2024 with Jet Inks
and its existing shareholders, namely Barrla Feigate Limited, Badr Mansur H Al Refae and Rajendemadeesan in relation to
purchase of 38,92,858 equity shares of Jet InksafriLimited (i.e. remaining 81.95% of the equitaes) for a consideration of Rs. 14
crores, payable before May 31, 2024. Upon paymeatisideration and on satisfaction of conditiotigudated in the Share Purchase
Agreement, we shall acquire 100% control of JesIRkivate Limited, pursuant to which Jet Inks shatame our Wholly-owned
Subsidiary Company. Our Company has already degl&ge 3.00 crores for acquiring 18.05% stake ifrlet pursuant to term sheet
dated November'® 2023.

Summary of financial information of Jet Inks Private Limited:

(Rs. in lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Total Incom 3,936.7. 3,660.5: 4,027.6-
Profit after ta: 13.9¢ 70.7: 37.6¢
Networtk 1,407.1: 1,393.1! 1,322.4.
Long term borrowing 42.81 8.7 104.6(
Short term borrowing 954.4° 976.7. 695.9:
Jet Inks Private Limited
Statement of Assets and Liabilities
(Rs. in lakhs)
Particulars As at 31 March | As at 31 March | As at 31 March
2023 2022 2021
A EQUITY AND LIABILITIES
1 Shareholders' fun
(a) Share capiti 450.0( 450.0( 450.0(
(b) Reserves and surp 957.1: 943.1¢ 872.4:
1,407.1: 1,393.1! 1,322.4.
2 Non-current liabilitie:
(a) Long-term borrowing 42.81 8.7 104.6(
(b) Long-term provision 53.31 46.32
96.18 55.0i 104.6(
3 Current liabilitie! -
(a) Shor-term borrowing 954.47 976.7: 695.9:
Trade Payables
(b) i) Total outstanding dues of micro and small enteeg 74.84 68.84 96.19
i) Tota! outstanding dues to creditors other than onéard sma 17975 465.34 240 91
enterprise:
(c) Other current liabilitie 338.7¢ 356.2¢ 232.8¢
(d) Shor-term provision 39.31 22.67 98.6¢
1,587.1. 1,889.8. 1,364.5!
TOTAL 3,090.37 3,338.04 2,791.53
IASSETS
1 Non-current asse
(a) Property plant and equipment and Intangible as
(i) Property, plant and equipmi 52.82 81.1f 89.8¢

61




. As at 31 March | As at 31 March | As at 31 March
Particulars 2023 2022 2021
52.82 81.1f 89.8¢
(b) Non-current investmen -
(c) Deferred tax assets (n 28.6¢ 26.9¢ 13.2¢
(d) Long-term loans and advanc 29.9% 163.3¢ 44.6¢
58.6¢ 190.3: 57.91
2 Current asse
(a) Inventorie: 1,165.0¢ 1,027.91 673.2¢
(b) Trade receivabl¢ 952.2:¢ 1,151.71 1,105.2:
(c) Cash and cash equivale 3.07 8.41 235.7¢
(d) Shor-term loans and advanc 596.4¢ 620.0¢ 604.7:
(e) Other current asse 262.0¢ 258.4: 24.8¢
2,978.9( 3,066.5! 2,643.71
Total 3,090.37 3,338.04 2,791.53

For further details on financial information of Jeks Private Limited, please refer to page 16thaf Prospectus.

Shareholding pattern of Jet Inks Private Limited:

S. No Name of Shareholder No. of Shares

1. Barrla Fets Private Limite 36,41,73:

2. Badr M Al Refar 90C

3. Rajendran Jagadee: 2,50,22!

4, Aztec Fluids & Machinery Limite 8,57,14.
Total 47,50,000

2. Repayment of a portion of certain borrowing availel by our Company

Our Company proposes to utilise an estimated amol#t340.00 lakhs towards repayment of cash credit Iimcluding SBLC for
buyers credit, which is a sub-limit of CC) as asdiby our Company from ICICI Bank a’d32.00 lakhs towards full repayment of
Working Capital term loan taken under ECLGS fronk@ICBank. Our Company has entered into variousrfaia arrangements from
time to time, with banks and financial institutioi$e loan facilities availed by our Company in@uabrrowing in the form ofinter
alia, term loan, working capital facility and vehicleahs from various lenders. For further details, ‘tatement of Financial
Indebtedness on page 167. Our Company proposes to utilise amastd amount of 340 lakhs from the Net Proceeds towards
repayment of cash credit limit (including SBLC fauyers credit, which is a sub-limit of CC) as asdiby our Company from ICICI
Bank anc® 32.00 lakhs towards repayment of Working Capéaintloan taken under ECLGS from ICICI Bank.

Given the nature of the borrowing (i.e. SBLC folybts credit and cash credit limit) and the termgsofepayment or pre-payment, the
aggregate outstanding amounts under these borrevehgll vary from time to time and our Company khalaccordance with the
relevant repayment schedule, repay or refinancestlsting borrowing or avail of additional credticilities. If at the time of Prospectus,
any of the below-mentioned loans are repaid in paftill or refinanced or if any additional creéicilities are availed or drawn down,
then our Company may utilise the Net Proceeds dor gr full pre-payment / repayment of any suclinggiced facilities or repayment
of any additional facilities obtained by our Compand details of such borrowings will be includecdttie Prospectus. However, the
aggregate amount to be utilised from the Net Prd&dewards repayment or pre-payment of certainusf mrrowings (including
refinanced or additional facilities availed, if gnin part or full, would not exceetl372 lakhs.

We believe that such repayment will help reducecutstanding indebtedness, debt servicing coststass in maintaining a favourable
debt to equity ratio and enable utilisation of dmternal accruals for further investment in our ibess growth and expansion.
Additionally, we believe that the leverage capaoitpur Company will improve our ability to raiserther resources in the future to fund
our potential business development opportunitiespans to grow and expand our business.

The details of the borrowings availed by our Conmyparhich are proposed to be fully or partially repar pre-paid from the Net Proceeds
is mentioned below:

62



Sr. | Name of | Nature of Sanctioned | Amount Rate of | Repayment Purpose for | Amount
No. | the the amount Outstanding | interest | date/ which the proposed to
lender borrowing (in % lakhs) | as at (%) Schedule loan was| be repaid
April 30, sanctioned | from  the
2024 (in X issue
lakhs) proceeds
(Rs. in
Lakhs)
Cash credit limit Payment to
including SBLC creditor
1 for buyers credi{  350.00 343.14¢ | 6.05%w | 120 da¥s (or SBLQ ggaingy 341.78
= or buyers credit) .
(sub-limit of import  of
CQO) good:
IcIcl 36 equal monthly
instalments after the
Bank . -
Limited Worklng expiry of _ the
Capital term Moratorium Period. Working
2. loan under 32.00 30.22 8.25% Capital 30.22
ECLGS Moratorium
Period — 24 months
from the date of
disbursemel
Total 372.00

*The loan amount is actually denominated in terfid8D. 1 USD has been taken as Rs. 83.45/- abtfes://www.fbil.org.in/#/home
**3 Months SOFR + 0.70%; 3 Months SOFR rate takeroa April 30, 2024 as 5.35%.

Note: The details included in the above table hiaeen certified by our Statutory Auditors pursuantheir certificate dated May 03,
2024.

*Our Statutory Auditors by way of their certificatated May 03, 2024 have confirmed that the bomgwispecified above has been
utilized for the purposes availed, as per the samdetters/loan agreements issued by the ICICIkBan

3. General Corporate Purpose

Our management, in accordance with the policiesusfBoard, will have flexibility in utilizing the noceeds earmarked for general
corporate purposes. We intend to deploy the bal&nesh Issue proceeds aggregafing31.28 Lakhs towards the general corporate
purposes to drive our business growth. In accorlanth the policies set up by our Board, we haeeiHility in applying the remaining
Net Proceeds, for general corporate purpose inofubut not restricted to, meeting operating expgnisdtial development costs for
projects other than the identified projects, and $frengthening of our business development andkatiag capabilities, meeting
exigencies, which the Company in the ordinary cewfbusiness may not foresee or any other purpisepproved by our Board of
Directors, subject to compliance with the necespanyisions of the Companies Act, 2013.

We confirm that any issue related expenses shabb@@onsidered as a part of General CorporateoBarg-urther in case, our actual
issue expenses turn to be lesser than the estinssigel expenses &208.72 lakhs, such surplus amount shall be udilioe General
Corporate Purpose in such a manner that the anfmugeneral corporate purposes, as mentioned iRtbgpectus/ Prospectus, shall not
exceed 25% of the amount raised by our Companytfir¢his Issue.

Issue Expenses

The total estimated Issue Expenses&a@98.72 Lakhs, which is 8.65% of the total IssuseSiThe details of the Issue Expenses are
tabulated below:

Activity Estimated As a % of| As a % of

ExpensesX in | Estimates Issue| Issue Size
Lakh)* Expenses

Book Running Lead Manger F¢ 20.0c¢ 9.58% 0.83¥%

Fees Payable to Registrar to the I: 1.5C 0.72% 0.06%

Fees Payable for Advertising and Publishing Exps 8.5( 4.07% 0.35%

Fees Payable iRegulators including Stock Exchan 12.0C 5.75% 0.50%

Payment for Printing & Stationery, Postage, 2.0C 0.96% 0.08%

Fees Payable to Auditor, Legal Advisors and othiefe3sional 5.0C 2.40% 0.21%

Others (Fees payable for Marketing & distributiorpenses, Selling 159.72 76.52% 6.62%

Commission, Brokerage, secretarial, advisors, dtarsty, Processing Fees,

Underwriting fees and Miscellaneous Expe)

Total 208.72 100.00% 8.65%
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*Issue expenses excludes applicable taxes, wheulécaple. Issue expenses are estimates and areaiuj change

@ Amounts will be finalised and incorporated in theogpectus on determination of Issue Price. Issperses include applicable
taxes, where applicable. Issue expenses are estmat are subject to change.

@  Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutionBidders, which are
directly procured by the SCSBs, would be as follows
Portion for Retail Individual Bidders® 0.10% of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutional Bidders’ | 0.10% of the Amoun Allotted* (plus applicable taxes
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Therggliommission payable to the
SCSBs will be determined on the basis of the biddirminal ID as captured in the Bid Book of BSE.

©®)  No uploading/ processing fees shall be payable loy@ompany to the SCSBs on the applications dirgmibcured by them.
Processing fees payable to the SCSBs on the pdidiofRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-&tediRegistered Broker/ CRTAs/ CDPs and submitt&LCSB for blocking,
would be as follows:
Portion for Retail Individual Bidde < 10 per valid Bid cum Application Form (plus applide taxes
Portion for Nor-Institutional Bidder < 10 per valid Bid cum Application Form (plus applide taxes
Notwithstanding anything contained above the tptatessing fee payable under this clause will roeed?1 lakh (plus applicable
taxes) and in case if the total processing feeseds® 1 lakh (plus applicable taxes) then processing fe#l be paid on pro-rata
basis.

@) The processing fees for applications made by RietdiVidual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAs# 10 per valid application (plus applicable taxes)

CDPs (uploadinc charges
Sponsor Bank - Axis Bank Limited< 6 per valid Bid cum Application Formplus applicable taxes) The Sponsor Bank
shall be responsible for making payments to thel tpiarties such as remitter bank,
NPCI and such other parties as required in conmectith the performance of its
dutiesundeithe SEBIcirculars, other agreemen andothel applicable laws
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing fegsige to Members of the
Syndicate/ RTAs/ CDPs for applications made by RIB$0Z200,000), Non-Institutional Bidders (for an amonmdre tharg200,000
and up to?500,000) using the UPI Mechanism and in case iftth& uploading charges/ processing fees excéetisakh (plus
applicable taxes) then uploading charges/ procesfes using UPI Mechanism will be paid on pro-rassis.

®)  Selling commission on the portion for Retail Indixdl Bidders and Non-Institutional Bidders whictearprocured by members of
the Syndicate (including their sub-Syndicate Memsihéegistered Brokers, CRTAs and CDPs or for u8kirg-1 type accounts-
linked online trading, demat & bank account proddey some of the Registered Brokers which are Mesrdfethe Syndicate
(including their Sub-Syndicate Members) would bélsws:

Portion for Retail Individual Bidders 0.10% of the Amount Allotted* (plus applicable tsixe

Portion for Non-Institutional Bidders 0.10% of the Amount Allotted* (plus applicable txe

*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price
Uploading charges payable to Members of the Syt&ligacluding their sub-Syndicate Members), CRT#t@DPs on the applications
made by RIBs using 3-in-1 accounts and Non-Ingiitat Bidders which are procured by them and sutesito SCSB for blocking or
using 3-in- 1 accounts, would be as follow$0 plus applicable taxes, per valid application biglthe Syndicate (including their sub-
Syndicate Members), CRTAs and CDPs.
Bidding charges payable to the Registered BroKeiRS[ As/ CDPs on the portion for RIBs and Non-Instihal Bidders which are directly
procured by the Registered Brokers or CRTAs or CBirb submitted to SCSB for processing, would béoHigws:
Portion for Retail Individual Bidders® 210 per valid applicatior (plus applicable taxe:
Portion for Nor-Institutional Bidders’ 210 per valid applicatior (plus applicable taxe:

* Based on valid applications
Notwithstanding anything contained above the tafdbading/ bidding charges payable under this ctausll not exceed 1 lakh (plus
applicable taxes) and in case if the total uploadibidding charges exceedd lakh (plus applicable taxes) then uploading e will
be paid on pro-rata basis.
The Selling Commission payable to the Syndicate/SSudicate Members will be determined on the lmsie application form number/
series, provided that the application is also bidthe respective Syndicate/ Sub-Syndicate Memlwer. diarification, if a Syndicate
ASBA application on the application form numberieseof a Syndicate/ Sub-Syndicate Member, ispahtSCSB, the Selling Commission
will be payable to the SCSB and not the SyndiGatb/Syndicate Member. Bidding Charges payable tobaes of the Syndicate (including
their sub-Syndicate Members), CRTAs and CDPs opdften for RIBs and Non-Institutional Bidders whiare procured by them
and submitted to SCSB for blocking, would be dsvist < 10 plus applicable taxes, per valid applicatiod by the Syndicate (including
their sub-Syndicat®embers), CRTAs and CDPs.
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The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will terdened on the basis of the
bidding terminal ID as captured in the Bid BoolBSE.

All such commissions and processing fees set coveakhall be paid as per the timelines in termthefSyndicate Agreement and
Escrow and Sponsor Bank Agreement. Further, theegsing fees for applications made by UBttiders using the UPI Mechanism
may be released to the remitter banks (SCSBs) afirdy such banks provide a written confirmatiorcompliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June@2 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR21/2480/1/M
dated March 16, 2021

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$uand Schedule of Implementation of Net Issued&ds is as under:

(R in Lakhs)
S. Particulars Amount to be deployed and
No. utilized in F.Y. 24-25
1. Funding of the proposed acquisition of equity sharfeJet Inks PrivatLimited 1400.0(
2. Repayment of a portion of certain borrowing avallgdour Compan 372.0C
3. General Corporate Purpe 431.2¢
Total 2,203.28

Funds Deployed and Source of Funds Deployed:

Our Company has already deployed Rs. 3.00 croreacfjuiring 18.05% stake in Jet Inks pursuant tmteheet dated Novembet,6
2023. KAR M A & Co., Chartered Accountants vitieit certificate dated January 27, 2024 have cowdif that as on date of certificate
the following funds have been deployed for the psgul object of the Issue:

(R in Lakhs)
Particulars Amount
Funding of the proposed acquisition of equity sbareJet Inks Private Limits 300.0(
Total 300.0(

Sources of Financing for the Funds Deployed:

KARM A & Co., Chartered Accountants vide thegrtificate dated January 27, 2024 have confirmatids on date of certificate the
following funds have been deployed for the propasgdct of the Issue:

(R in Lakhs)
Particulars Amount
Internal Accrual 300.0(
Total 300.0(

Appraisal

The fund requirements, deployment of funds andrtended use of the Net Proceeds as describeciPrbspectus are based on our
current business plan, management estimates, fingvaiarket conditions and other commercial consitiens. However, such fund
requirements and deployment of funds have not bppnaised by any external agency or any bank anféial institution or any other
independent agency.

We may have to revise our funding requirements demloyment on account of a variety of factors sastour financial and market
condition, our business and growth strategies, atitiye landscape, general factors affecting owults of operations, financial
condition and access to capital and other extdatabrs such as changes in the business enviroroneagulatory climate and interest
or exchange rate fluctuations, which may not baiwithe control of our management. This may eméailewing the proposed utilisation
of the Net Proceeds and changing the allocatiofurmds from its planned allocation at the discretdfrour management, subject to
compliance with applicable law.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.

Bridge Financing Facilities

As on the date of the Prospectus, we have notdaisg bridge loans which are proposed to be refpaid the Net Proceeds.
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Monitoring Utilization of Funds

As the size of the Issue will not excegd0,000 Lakhs, the appointment of Monitoring Agemauld not be required as per Regulation
262(1) of the SEBI ICDR Regulations. Our Board #r&lmanagement will monitor the utilization of thet Issue Proceeds through our
audit committee. Pursuant to Regulation 32 of tBBIS.isting Regulations, our Company shall on harly basis disclose to the Audit

Committee the Application of the proceeds of theiés On an annual basis, our Company shall prepstatement of funds utilized for

purposes other than stated in this Prospectusland ip before the Audit Committee. Such disclosigteall be made only until such time
that all the proceeds of the Issue have beenediliz full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tlsadsfor the purposes described above, our Compédngeposit the Net Proceeds with
scheduled commercial banks included in scheduéthe RBI Act.

Our Company confirms that it shall not use the Rieiceeds for buying, trading or otherwise dealimghares of any listed company or
for any investment in the equity markets or invegiin any real estate product or real estate linkeducts.

Variation in Objects

In accordance with Section 27 of the Companies 2@13, our Company shall not vary the objects eflfsue without our Company

being authorized to do so by the Shareholders lyyoira Special Resolution. In addition, the notgsied to the Shareholders in relation
to the passing of such special resolution shalti§péhe prescribed details as required under tom@anies Act and shall be published
in accordance with the Companies Act and the rillese under. As per the current provisions of teen@anies Act, our Promoter or

controlling Shareholders would be required to pdevén exit opportunity to such shareholders whaateagree to the proposal to vary
the objects, at such price, and in such mannenggsbe prescribed by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated tatiens with our Promoter, our Directors, our Comps key Managerial personnel, in

relation to the utilization of the Net Proceeds.p¥ot of the Net Proceeds will be paid by us asicamation to our Promoter, our directors
or key managerial personnel except in the normatsmof business and in compliance with the apipléecws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with gkection titledRisk Factors”, the details about our Company under the section
titted “Our Business” and its financial statements under the sectioeditFinancial Information of the Company” beginning on
page 87 and 130 respectively of the Prospectustradeng price of the Equity Shares of Our Compeoyld decline due to these risks
and the investor may lose all or part of his inwesnt.

Price Band/ Issue Price shall be determined byGaumpany in consultation with the Book Running Lé&éahager on the basis of the
assessment of market demand for the Equity Sharesgh the Book Building Process and on the bakith® qualitative and
guantitative factors as described in this secfldre face value of the Equity Shareg is0/- each and the Issue Price is 6.7 times of the
face value at the lower end of the Price Band aBdiges of the face value at the upper end ofttige Band.

QUALITATIVE FACTORS

We believe the following business strengths alletaisuccessfully compete in the industry:

a) Well diversified customer base spread across vaiiindustries and geography;

b) Varied product range appealing to a diverse custdase;

¢) Long standing relationship with our customers;

d) Experienced Promoters with strong management teatimgpdomain knowledge;

For a detailed discussion on the qualitative factahnich form the basis for computing the pricegpkerefer to sections titlé@ur
Business”beginning on pag87 of this Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfemtsletails, please refer
section titled'Financial Information of the Company”on pagel30of this Prospectus.

Some of the quantitative factors which may formlihsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vakiofZ 10 each):

As per the Restated Financial Statements:-

F.Y./Period Basic & Diluted () Weights
Financial Year ending March 31, 2( 3.2i 3
Financial Year ending March 31, 2( 3.11 2
Financial Year ending March 31, 2( 2.4¢€ 1
Weighted Average 3.08 6
Nine months period end Decembe 31, 202: 4.51

Notes:

i. The figures disclosed above are based on the ResRmancial Statements of the Company.

ii. The face value of each Equity Shar€16.00.

ii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharéssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidaobunting Policies and the Notes to the Restaieancial Statements
as appearing in Annexure 1V.

v. Basic Earnings per Share = Net Profit/(Loss) afix, as restated attributable to equity sharehaddeweighted average
number of equity shares outstanding during the Aeariod

vi. Diluted Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity shareleotd/ Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand ofZ 63 toZ 67 per Equity Share of Face Value o 10/- eachfully
paid up:

Particulars (P/E) Ratio at (P/E) Ratio at

the Floor Price | the Cap Price
P/E ratio based on the Basic & Diluted EPS, astegtfor period ending March 31, 2( 19.22% 20.4¢
P/E ratio based on the Weighted Average EPrestatec 20.4¢ 21.7¢
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Industry P/E Ratio (P/E) Ratio

Industry Average 29.13

Note:

i)  The P/E ratio of our Company has been computedwiglidg Issue Price with EPS.
i) P/E Ratio of the peer company is based on the Reéstimancial statements for the F.Y. 2022-23 g@ondlsexchange data
dated 10.04.2024.

3. Return on Net worth (RONW)

Sr. No | Period RONW (%) Weights
1 Period ending March 31, 20 21.32% 3
2 Periodending March 31, 20: 25.13% 2
3 Period ending March 31, 20 25.68% 1
Weighted Average 23.32% 6
Period endindDecember 3, 2023 (not annualize 22.6%

Note:

I. The figures disclosed above are based on the Relskahancial Statements of the Company.
ii. The RoNW has been computed by dividing restatdd ptwibutable to owners with restated Net woa at the end of the
year/period
iii. Weighted average = Aggregate of year-wise weigReNW divided by the aggregate of weights i.e. (RoNMéight) for
each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 2021 9.59
2. As at March 31, 2022 12.39
3. As at March 31, 2023 15.36
4. As at December 31, 2023 19.86
5. NAV per Equity Share after the Issue
i) At Floor Price 27.97
ii) At Cap Price 29.03
6 Issue Price 67.00

Notes:
i.
ii.
iii.

iv.

*The above NAV has been calculated based on weighteber of shares outstanding at the end of thpaetive year/period.

The figures disclosed above are based on the Reskmbancial Statements of the Company.

NAV per share=Restated Net worth at the end of/éae/period divided by weighted average numbermoitg shares
outstanding at the end of the year/period

Net worth is computed as the sum of the aggredgtaid-up equity share capital, all reserves crebteit of the profits,
securities premium account received in respectjaftg shares and debit or credit balance of prafid loss account.
Issue Price per Equity Share will be determinedblyCompany in consultation with the Book Runniegd.Manager.

5. Comparison of Accounting Ratios with Industry Peers

Z(In Lakhs)
Current Market Face EPS RoNW | Book Total Income
M GRS Price @ | Value | Basic | Diluted| PE| (%) |Value@® | @ inlakh)
Aztec Fluids &Machinery g7 10 | 327 3.27| 2049 21.32% 15.36 5452.97
Limited
Peer Group
Control Print Limitet 942.7¢ 10 32.3¢ 32.3¢ | 29.1: | 17.23% | 180.0( 30815.1

Notes:

0] Source — All the financial information for listetdiustry peers mentioned above is sourced from timeid Reports of the
aforesaid companies for the year ended March 32328nd stock exchange data dated 10.04.2024 to wenthe
corresponding financial ratios. For our Company, kave taken Current Market Price as the issue poicequity share.
Further, P/E Ratio is based on the current markéteof the respective scrips.

(ii) The EPS, NAV, RoNW and total Income of our Compasyaken as per Restated Financial Statementi@iFinancial
Year 2022-23

(iii) NAYV per share is computed as the closing net wdidtided by the weighted average number of paidqupte shares as
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on March 31, 2023.

(iv) RoNW has been computed as net profit after taxdeivby closing net worth.

(V) Net worth has been computed in the manner as sgeoifRegulation 2(1) (hh) of SEBI (ICDR) Regula$i, 2018.

(vi) The face value of Equity Shares of our Comparylid/- per Equity Share and the Issue price isitnés the face value
of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyibgllour Company to understand and analyze thebssiperformance, which
in result, help us in analyzing the growth of oampany.

The KPIs disclosed below have been approved bgauton of our Audit Committee dated April 25, 202nd the members of
the Audit Committee have verified the details dkdtls pertaining to our Company. Further, the memlof the Audit Committee
have confirmed that there are no KPIs pertaininguoCompany that have been disclosed to any iokestt any point of time
during the three years period prior to the datBliafy of this Prospectus. Further, the KPIs here@tve been certified by KAR M
A & Co., Chartered Accountants, by their certifeaiated April 25, 2024.

The KPIs of our Company have been disclosed isd¢aéons titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicators’on pages887 and169, respectively. We have
described and defined the KPIs as applicabl®&finitions and Abbreviations”on pagel.

Our Company confirms that it shall continue to ftise all the KPIs included in this section on agmic basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till the lete utilization of the proceeds of the Fresh ésas per the disclosure made in
the Objects of the Issue, whichever is later ostah other duration as may be required underBid DR Regulations. Further,
the ongoing KPIs will continue to be certified byn@mber of an expert body as required under the Regulations.

Key Performance Indicators of our Company
(¥ In lakhs except percentages and ratios)

Key Financial Performance Apr 23 - Dec 23 FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 5092.8t 5,426.1. 4,571.5! 3,389.9
EBITDA® 577.3¢ 465.8¢ 406.1¢ 351.1%
EBITDA Margin® 11.34% 8.59¥ 8.88% 10.36%
PAT® 450.7: 327.3¢ 311.2¢ 246.2¢
PAT Margir® 8.85% 6.03¥% 6.81% 7.27%
RoE(%® 25.60% 23.60% 28.33% 29.40%
RoCE (%" 25.38% 22.07% 24.86% 26.51Y
Notes:

(1)Revenue from operation means revenue from ssegce and other operating revenues.

(2)EBITDA is calculated as Profit before tax + Depiation + Interest Expenses - Other Income

(3) ‘EBITDA Margin’ is calculated as EBITDA dividdy Revenue from Operations

(4) PAT is taken as Profit after Tax attributaldeequity owner.

(5) ‘PAT Margin’ is calculated as Profit after Tattributable to equity owner/year divided by reverftom operations.

(6) Return on Equity is ratio of Profit after Takrébutable to equity owners and Average Sharehoktgity

(7) Return on Capital Employed is calculated asE8ivided by capital employed, which is definedlareholders’ Fund + Long
term borrowing + Short term borrowing+ Deferred Thability (net)

Explanation for KPI metrics:

KPI Explanations

Revenue from| Revenue from Operations is used by our managemeérddk the revenue profile of the business and in

Operation turn helps to assess the overall financial perfoiweaf our Company and volume of our busi

EBITDA EBITDA provides information regarding the operaibefficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicataf the operational profitability and financial fmmance of our
busines

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financial performance of our busin

RoOE(% RoE provides how efficiently our Company generatedits from shareholders’ func

ROCE (%) |E&o(':E provides how efficiently our Company generai@sings from the capital employed in the

usines:
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:

(¥ In lakhs except percentages and ratios)

AZTEC FLUIDS & MACHINERY LIMITED

CONTROL PRINT LIMITED

i i Apr 23 - Dec Apr 23 -

X7 IR Sl FEnmErse P - FY 2022-23 | FY2021-22 | FY 2020-21 é’ec - FY 2022-23 | FY2021-22 | FY 2020-21
Revenue fronoperation? 5092.8t 5,426.1. 4,571.5! 3,389.9 25866.6: 30,429.2. 25,623.4, 20,368.8!
EBITDA® 577.3¢ 465.8¢ 406.1¢ 351.1, 6307.9° 7562.7" 6213.1° 4758.2.

3%
EBITDA Margin 11.34% 8.59% 8.88% 10.36% 2439%% 24.85Y 24,259 23.36Y
pAT(4) 450.7 327.38 311.25 246.28 7814.51 5,065.91 3,772.97 8BB4
T 5%
PAT Margirt 8.85% 6.03% 6.81% 7.27% 30.21% 16.65% 14.729 18.40%
ROE(%)? 25.60% 23.60% 28.33% 29.40% NA% 18.399 15.419 17.299
ROCE (%" 25.38% 22.07% 24.86% 26.51% NA% 21.11% 18.60% |  14.779

Notes:

WRevenue from operation means revenue from salescs@nd other operating revenues

@EBITDA is calculated as Profit before tax + Deprion + Interest Expenses - Other Income
@G*EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations
“ PAT is taken as Profit after Tax attributable ey owner.
®)‘PAT Margin’ is calculated as Profit after Tax dhiutable to equity owner/year divided by revenaer operations.

®) Return on Equity is ratio of Profit after Tax altatable to equity owners and Average Shareholdgritly

() Return on Capital Employed is calculated as EBiided by capital employed, which is defined agshalders’ Fund + Long term borrowing + Short teborrowing+

Deferred Tax Liability (net)
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8. Weighted average cost of acquisition
a) The price per share of our Company based on tingapyi new issue of shares (equity/ convertible s8es)

There has been no issuance of Equity Shares dtherBquity Shares issued pursuant to a bonus ess@eptember 30,
2023, during the 18 months preceding the dateisfRtospectus, where such issuance is equal to than 5% of the
fully diluted paid-up share capital of the Compdogiculated based on the pre-issue capital befark sansaction(s)
and excluding employee stock options granted btivested), in a single transaction or multiple sa&tions combined
together over a span of 30 days.

b) The price per share of our Company based on ttendacy sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitioBgwty Shares, where the promoters, members giribmoter group
or shareholder(s) having the right to nominateaa&s) in the board of directors of the Compang arparty to the
transaction (excluding gifts of shares), duringtBemonths preceding the date of this certificategre either acquisition
or sale is equal to or more than 5% of the fullytéid paid up share capital of the Company (catedldased on the pre-
issue capital before such transaction/s and exwuéimployee stock options granted but not vestiedp single
transaction or multiple transactions combined togebver a span of rolling 30 days.

c) Since there are no such transactions to reporhtteru(a) and (b) therefore, information based @t faprimary or
secondary transactions (secondary transactionsewramoter/ Promoter Group entities or sharehddjiérdving the
right to nominate director(s) in the Board of ownpany, are a party to the transaction), not dio@n 3 years prior to
the date of this certificate irrespective of theesdf transactions, is as below:

Primary Transactions:

Except as disclosed below, there have been no pritrensactions in the last three years precediagiate of this Prospectus:

Date of No. of equity Issue price per Nature of Nature of Total Consideration
Allotment Shares allotted | equity share g) allotment consideration (in X lakhs)
September 30, 80,00,000 Nil Bonus Issue in Nil Nil
202: ratio of 4:1
19,90,000 Nil Bonus Issue in Nil Nil
July 11, 2022 ratio of 199::

Secondary Transactions:

Except as disclosed below, there have been no dapptransactions by the Promoters, members ofPtieenoter Group or
shareholder(s) having the right to nominate dingsjdn the Board of Directors of our Company afgasty to the transaction, in
the last three years preceding the date of thisgemius:

Date of Name of Name of transferee IIE\I olji,?f Plgcﬁif er Nature of Total
transfer transferor qurty qurty transaction | Consideration
shares Share R)
Pulin K Vaidhya 100
Pulin HUF
November 06, Kumudchandra Kumudchandra . 100
2023 . Bhagwandas Vaidy
Vaidhya .
Rekhaben  Kumug 100 Nil By way of Ni
Vaidye Gift
Jayeshbhai 100
November 06, | Amisha  Pulin| Ramjibhai Vakar
2023 Vaidhya Chandrabhaga 100
Jayeshbhai Vaka

Weighted average cost of acquisition & Issue price:

Weighted average cost of Floor Price (i.e.| Issue price (i.e
Types of transactions acquisition  per Equity 2 63)) " ?p67) =
Shares)
We|ghted average cost of acquisition of primaryen NAA NAA NAA
issue as per paragraph 8(a) ab
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. Weig.ht'e.d CIE B Gosl o Floor Price (i.e.| Issue price (i.e
Types of transactions acquisition  per Equity 2 63)) e 2 67) e
Shares)

Weighted average cost of acquisition for secondatyg

. NAM NAM NAAN
/ acquisition as per paragraph 8(b) ab
Weighted average cost of acquisition of primary Not Not
issuances / secondary transactions as per paragteph 0.00 Determinable| Determinable
above

Note:

AThere were no primary/ new issue of shares (efjudpvertible securities) as mentioned in paragragh) above, in last 18
months from the date of this Prospectus.

MThere were no secondary sale/ acquisitions astiored in paragraph 8(b) above, in last 18 monttesf the date of this
Prospectus.

This is a Book Built Issue and the price band fag same shall be published 2 working days befoemiog of the Issue in all
editions of Business Standard, the English natidady newspaper and all editions of Business Sieshda Hindi national daily
newspaper and Ahmedabad edition of Ahmedabad Expra®gional newspaper each with wide circulatibere the registered
office of the company is situated.

The Issue Price of Rs. 67.00 was determined byGmmpany in consultation with the BRLM and will besfified by us in
consultation with the BRLM on the basis of the abavformation. Investors should read the above-iorat information along
with “Our Business”, “Risk Factors” and “Restated Finanial Statementson pages 87, 22 and 130 respectively, to havera mo
informed view. The trading price of the Equity Stémof our Company could decline due to the fact@stioned irfRisk Factors”

or any other factors that may arise in the futur@ you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors

Aztec Fluids & Machinery Limited

5th Floor, Takshashila Square,
Krishna Baug Cross Road, Maninagar,
Opposite Sankalp Restaurant,
Ahmedabad - 380 008

Gujarat, India

Dear Sir,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Aztec Fluids & Machinery Limited (Erstwhile Known As
Aztec Fluids & Machinery Private Limited) (“The Com pany”) and its shareholders under the Direct and lalirect Tax Laws
in India

We hereby report that the enclosed annexure preégaréhe management éiztec Fluids & Machinery Limited (Erstwhile
Known As Aztec Fluids & Machinery Private Limited), states the special tax benefits available to tbengany and the
shareholders of the Company under the Income-T&x1861, the Central Goods and Services Tax Adt72the Integrated Goods
and Services Tax Act, 2017, the Union Territory @®and Services Tax Act, 2017, respective Statel&and Services Tax Act,
2017 (collectively the “GST Act”) presently in fardn India. Several of these benefits are dependerthe Company or its
shareholders fulfilling the conditions prescribedlar the relevant provisions of the Act. Hence,ahiity of the Company or its
shareholders to derive the tax benefits is depeangsm fulfilling such conditions which, based arsimess imperatives which the
Company may face in the future, the Company mayay not choose to fulfill.

The benefits discussed in the enclosed Annexurercomly special tax benefits available to the Comypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement andahients stated therein is the
responsibility of the Company’s management. Weardmmed that, this Statement is only intendedrtwvgle general information
to the investors and is neither designed nor irgdrtd be a substitute for professional tax advit@iew of the individual nature
of the tax consequences and the changing tax ks, investor is advised to consult his or her taxrconsultant with respect to
the specific tax implications arising out of thparticipation in the proposed initial public offegi of Equity shares (“the Issue”)
by the Company.

We do not express any opinion or provide any asseras to whether:

a. The Company or its shareholders will continue ttaobthese benefits in future; or

b. The conditions prescribed for availing the bendfase been/would be met.
The contents of the enclosed statement are basefioomation, explanations and representationsinbtafrom the Company and
on the basis of our understanding of the businetbaties and operations of the Company.

Our views are based on facts and assumptions iedi¢a us and the existing provisions of tax law &@s interpretations, which
are subject to change or modification from timéinwe by subsequent legislative, regulatory, adniaive, or judicial decisions.
Any such changes, which could also be retrospeativeld have an effect on the validity of our viestated herein.

We assume no obligation to update this statemeingrevents subsequent to its issue, which may hawaterial effect on the
discussions herein. This report including enclosedexure are intended solely for your informatiod #or the inclusion in the
Draft Red HerringProspectus/ Red Herring Prospectus/ Prospectusyoother issue related material in connection wiié
proposed initial public offer of the Company and@ to be used, referred to or distributed for ather purpose without our prior
written consent

ForK ARMA&COLLP

Chartered Accountants

Firm's Reg. No. 127544W/W100376
Peer Review Certificate Number: 013252
Sd/-

Ca Jignesh A Dhaduk

Partner

M. No.: 129149

Place: Ahmedabad ; Date: 27/01/2024

73



ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spdeialbenefits available to the Company and the g dgfareholders under the
Income Tax Act, 1961 presently in force in IndigisInot exhaustive or comprehensive and is nehitéd to be a substitute for
professional advice. Investors are advised to dotisir own tax consultant with respect to the iimplications of an investment
in Equity Shares particularly in view of the fabat certain recently enacted legislation may netleadirect legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:
The Company is not entitled to any special tax Benender the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:
The Shareholders of the Company are not entitleshyospecial tax benefits under the Income Tax 2261 and GST Act.

Notes:

1. For the purpose of reporting here, we have notidensd the general tax benefits available to thregany or shareholders.

2. The above statement covers only certain relevaattiax law benefits and indirect tax law beneditbenefit.

3. No assurance is given that the revenue authodtasts will concur with the views expressed her€iaor views are based on
the existing provisions of law and its interpregati which are subject to changes from time to tikMe do not assume
responsibility to update the views consequent tthsthanges. We shall not be liable to any claimsilities or expenses
relating to this assignment except to the exterfiee$ relating to this assignment, as finally jiallg determined to have
resulted primarily from bad faith or intentionalsodonduct. We will not be liable to any other persorespect of this statement.
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INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotadrom various industry
sources. The data may have been re-classified grube purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the mfation provided in this section. Industry sourced aublications, referred to in
this section, generally state that the informatimmtained therein has been obtained from sourcesmgdly believed to be reliable
but their accuracy, completeness and underlyingiagdions are not guaranteed and their reliabilignoot be assured, and,
accordingly, investment decisions should not bedas such information.

GLOBAL ECONOMY

After growing 3.1 percent last year, the globalreay is set to slow substantially in 2023, to Zetgent, amid continued monetary
policy tightening to rein in high inflation, befoeetepid recovery in 2024, to 2.4 percent. Tiglabgl financial conditions and
subdued external demand are expected to weigh awtlyracross emerging market and developing ecoroiti®IDES).
Projections for many countries have been revisetindover the forecast horizon, with upgrades pritpatue to stronger than
expected data at the beginning of 2023 more thfmetlly downgrades thereafter. Inflation has bessigtent but is projected to
decline gradually as demand weakens and commoditgs moderate, provided longer-term inflation estpons remain
anchored.

Global growth could be weaker than anticipatedhédvent of more widespread banking sector stveffanore persistent inflation
pressures prompt tighter-than-expected monetaigypdeak growth prospects and heightened riskheémear term compound
a long-term slowdown in potential growth, which leesen exacerbated by the overlapping shocks gbdheemic, the Russian
Federation’s invasion of Ukraine, and the shartéging of global financial conditions. This difdit context highlights a
multitude of policy challenges. Recent bank faitull for a renewed focus on global financial tatpry reform. Global

cooperation is also necessary to accelerate tha eleergy transition, mitigate climate change, @nogtide debt relief for the rising
number of countries experiencing debt distressthatnational level, it is imperative to implememédible policies to contain
inflation and ensure macroeconomic and financiabiity, as well as undertake reforms to set thenftations for a robust,
sustainable, and inclusive development path.

Regional prospects

Growth is projected to diverge across EMDE regittnis year and next. It is expected to pick up i22@h East Asia and Pacific
(EAP) and Europe and Central Asia (ECA), as Chimaspening spurs a recovery and as growth prospecieveral large
economies improve. In contrast, growth is foretasbtoderate in all other regions, particularly etih America and the Caribbean
(LAC) and the Middle East and North Africa (MNA)eld-winds from weak external demand, tight globsricial conditions,
and high inflation will drag on activity this yeaspecially in LAC, South Asia (SAR), and Sub-Sahakfrica (SSA). The lingering
impact of Russia’s invasion of Ukraine will contento weigh on growth across regions, particularfECA. Next year, growth is
projected to moderate in EAP and SAR but to piclelggwhere as domestic headwinds ease and extermaind strengthens.
Downside risks to the outlook for all regions irdéupossible further global financial stress andevparsistent domestic inflation
than projected in the baseline. Geopolitical temsj@onflict and social unrest, and natural disasgteemming from climate change
also present downside risks, to varying degrees.riterialization of such risks could

further weaken potential growth, leading to a pngled period of slower growth in all EMDE regions.

Financial Spillovers of Rising U.S. Interest Rates

The rapid rise in interest rates in the United €gqtoses a significant challenge to EMDEs. As t#deFal Reserve has pivoted
toward a more hawkish stance to rein in inflati@substantial part of the sharp increases in Wt&rdst rates since early 2022 has
been driven by shocks that capture changes in piéoos of the Fed’s reaction function. These rescsihocks are associated with
especially adverse financial market effects in EMDiEcluding a higher likelihood of experiencin§reancial crisis. Their effects
also appear to be more pronounced in EMDEs witlatgreeconomic vulnerabilities. These findings sstidgleat major central
banks can alleviate adverse spillovers throughgaropmmunication that clarifies their reaction ftioies. They also highlight that
EMDEs need to adjust macroeconomic and financikdips to mitigate the negative impact of risinglghl and U.S. interest rates.

Global outlook

The global economy remains in a precarious staid #me protracted effects of the overlapping negashocks of the pandemic,
the Russian Federation’s invasion of Ukraine, dedsharp tightening of monetary policy to contaghtinflation. The resilience
that global economic activity exhibited earlierstlyear is expected to fade. Growth in several megonomies was stronger than
envisaged at the beginning of the year, with faiten-expected economic reopening in China andieesconsumption in the
United States. Nonetheless, for 2023 as a whotdadlactivity is projected to slow, with a pronoedaeceleration in advanced
economies and a sizable pickup in China (figurel@fjation pressures persist, and the drag on drdmm the ongoing monetary
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tightening to restore price stability is expectegéak in 2023 in many major economies. Recentibgrdector stress will further
tighten credit conditions. This will result in abmtantial growth deceleration in the second hathaf year. This slowdown will
compound a period of already-subdued growth—overfitlst half of the 2020s (2020-2024), growth in BEs is expected to
average just 3.4 percent, one of the weakest legiddes of the past 30 years (figure B). This slawdeeflects both cyclical
dynamics and the current trend of declining glgigkntial output growth (figure C).

Global financial conditions have tightened as altex policy rate hikes and, to a lesser exteztent bouts of financial instability.
Many banks experienced substantial unrealized $odse to the sharp rise in policy interest ratesdeérns about the viability of
balance sheets of some banks led to depositot #Higth market volatility in the United States anddfe earlier in the year, which
were stemmed by a swift and extensive policy respoRinancial markets remain highly sensitive toleng expectations about
the future path of interest rates of major certigaiks. Spillovers from banking turmoil in advanesdnomies to EMDES have so
far been limited. However, countries with more menced macroeconomic policy vulnerabilities, asectéd by lower credit

ratings, have experienced slower growth and gréet@ncial stress, including large currency de@ons and a sharp widening
of sovereign spreads. Projections for 2023 growtthése economies have fallen by more than half tineepast year (figure D).

Inflation pressures persist. Although global hezlinflation has been decelerating as a resulasé keffects, abating supply chain
pressures, and falling commodity prices, core tidftain many countries remains elevated, and iititats above target in almost

all inflation-targeting economies. Inflation is eqted to continue to be above its pre-pandemid eyond 2024 (figure E). That

said, inflation expectations in most inflation tatigg countries have so far not undergone a mdjt and appear to remain

anchored.

In all, global growth is forecast to slow from Jércent in 2022 to 2.1 percent in 2023, beforereglgp to 2.4 percent in 2024.
Relative to the January projections, this is 0./t@etage point stronger in 2023 and 0.3 percergage weaker in 2024. Greater-
than-expected resilience of major economies aettieof 2022 and early in 2023 led to the overafirade to growth in 2023.
Growth in advanced economies is set to deceleudstantially for 2023 as a whole, to 0.7 percend, & remain feeble in 2024,
due to monetary tightening, less favorable creditditions, softening labor markets, and still-higiergy prices. In EMDEs,
aggregate growth is projected to edge up to 4 peine2023, almost entirely due to a rebound inn@Hollowing the removal of
strict pandemic-related mobility restrictions. Bxdting China, growth in EMDES is set to slow subs#dly to 2.9 percent this
year. This projection is predicated on the asswnpif a protracted period of tight global monetpojicy, fiscal consolidation in
most EMDESs, and weak external demand. The slowdsvexpected to be even more severe for EMDEs wéhaged fiscal
vulnerabilities and external financing needs. Réesit weak growth means that, excluding China, ENIBfe expected to continue
making next to no progress at closing the difféatrih per capita incomes relative to advanced enuas (figure F). By 2024,
economic activity in EMDEs will still be about 5nigent below levels projected on the eve of the parid.
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The global economy is projected to slow substdutthis year, with a pronounced deceleration inaathed economies. The first
half of the 2020s is expected to be one of the wstakalf-decades of the past 30 years for emengiaket and developing

economies (EMDESs), as a result of both cyclicalatyits and slowing potential growth. EMDEs with loweedit ratings are set
to experience a particularly sharp slowdown thiaryénflation remains elevated in many countried anenvisaged to remain
above pre-pandemic levels beyond 2024. Excluding&EEMDES are expected to make next to no progresksing the gap in

per capita incomes with advanced economies oveotleeast horizon.

Global risks and policy challenges

An intensification of advanced-economy bankingsstreould result in a sharp slowdown in global ghoint2024, or even a global
recession if it had major spillovers to emergingketand developing economies (EMDEs). A more hatvkl.S. monetary policy
reaction to inflation could also further raise lwving costs in EMDES, especially in those with utdeg vulnerabilities. There
is an increasing need for debt relief for low-in@oountries amid a greater diversity of lender&stantial investments are needed
to achieve resilient and low-carbon growth. Rigiledpt servicing costs are increasing the risk of dedtress. Reversing the decline
in potential growth requires decisive structurdbras.

Global trade

Supply chain pressures and supplier delivery tihee® dropped back to pre-pandemic levels as goatisudd has weakened and
global shipping conditions have improved. A risimgmber of new trade measures have been protedtidiie ongoing shift in
global consumption toward less trade-intensive gomid likely continue to lower the growth rate wéde relative to output. This
shift and subdued demand are expected to dampkaldgiade growth substantially this year.

A. Global supply chain pressures B. New trade measures C. Global trade and output growth D. Global trade forecast
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Global inflation and financial developments

Global core inflation remains elevated. Projectisnggest inflation will continue to be above iteqpandemic level beyond 2024.
Market-based measures of long-term inflation corspéan in advanced economies remain above 2 pemespite a decline in
oil prices. In many emerging market and develogognomies (EMDES), inflation is either acceleratimdhas stabilized at high
levels. One-year-ahead EMDE inflation expectatioage declined only slightly. Longer-term projec8goint to a faster decline
in inflation in countries with inflation targets.

Prior to the advanced-economy bank failures in Mattte U.S. yield curve registered its deepestrsiva in four decades. During
the banking stress, short-term government bondyiahd bank stocks fell sharply. Despite theseteyand much tightened bank
lending standards, advanced economy credit spresmain contained. As borrowing costs have riserbaly, currency
depreciation and credit spread widening in emergiagket and developing economies have been dispiopately concentrated
in the countries with the weakest credit ratings.

A. Core inflation

B. Model-based global CPI inflation C. Deviation of long-term market D. Inflation momentum in EMDEs
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INDIAN ECONOMY

In general, global economic shocks in the past veengere but spaced out in time. This changed intlilhd decade of this
millennium. At least three shocks have hit the gladconomy since 2020. It all started with the ganigt-induced contraction of
the global output, followed by the Russian-Ukradoeflict leading to a worldwide surge in inflatioFhen, the central banks across
economies led by the Federal Reserve respondedswitthronised policy rate hikes to curb inflation.

The Indian economy, however, appears to have moweafter its encounter with the pandemic, stagirfigllarecovery in FY22
ahead of many nations and positioning itself teaddo the pre-pandemic growth path in FY23. Yah&current year, India has
also faced the challenge of reining in inflatioattthe European strife accentuated. Measures takéime government and RBI,
along with the easing of global commodity priceayé finally managed to bring retail inflation beldke RBI upper tolerance
target in November 2022. However, the challenghefepreciating rupee, although better perforrtiag most other currencies,
persists with the likelihood of further increasegolicy rates by the US Fed.

Despite these, agencies worldwide continue to ptdjglia as the fastest-growing major economy &t70 per cent in FY23.

These optimistic growth forecasts stem in part ftberesilience of the Indian economy seen ind¢heund of private consumption
seamlessly replacing the export stimuli as theitepdriver of growth. The uptick in private consutiop has also given a boost to
production activity resulting in an increase in @eipy utilisation across sectors. The rebound imsoonption was engineered by
the near-universal vaccination coverage overseahdygovernment that brought people back to theetdrto spend on contact-
based services, such as restaurants, hotels, sigoppills, and cinemas, among others. The worldsrsslargest vaccination

drive involving more than 2 billion doses also sghto lift consumer sentiments that may prolongrét®mund in consumption.

Vaccinations have facilitated the return of migrauatrkers to cities to work in construction sitestlas rebound in consumption
spilled over into the housing market. This is ewidi@ the housing market witnessing a significagtlohe in inventory overhang

to 33 months in Q3 of FY23 from 42 months last year

The Capital Expenditure (Capex) of the central goweent, which increased by 63.4 per cent in thst Bight months of FY23,
was another growth driver of the Indian economthancurrent year, crowding in the private Capexseitne January-March quarter
of 2022. On current trend, it appears that theyelr's capital expenditure budget will be met. Ustained increase in private
Capex is also imminent with the strengthening eftilance sheets of the Corporates and the congéqaease in credit financing
it has been able to generate. India’s economic tirawFY23 has been principally led by private aomgtion and capital formation.
It has helped generate employment as seen in ti@idg urban unemployment rate and in the fasétragistration in Employee
Provident Fund. Still, private capex soon needake up the leadership role to put job creatioa ¢est track. Recovery of MSMEs
is proceeding apace, as is evident in the amodr®Sad they pay, while the ECGLS is easing theirtdlovicing concerns.

Global growth has been projected to decline in 2828 is expected to remain generally subdued ifd@wving years as well.

The slowing demand will likely push down global aoidity prices and improve India’s CAD in FY24. Howee, a downside risk

to the Current Account Balance stems from a swifowery driven mainly by domestic demand and, lesser extent, by exports.
Growth is expected to be brisk in FY24 as a vigeroredit disbursal, and capital investment cyclexisected to unfold in India
with the strengthening of the balance sheets o€tinporate and banking sectors.

Table I.1: Global economic challenges led to a downward
revision in growth forecast across countries

2022 2023 2022 2023
World 32 2.7 0 -0.2
Advanced Economies 24 1.1 -0.1 -0.3
United States 1.6 1 0.7 0
Euro Area 31 0.5 0.5 -0.7
UK 3.6 0.3 0.4 -0.2
Japan 1.7 1.6 0 -0.1
Emerging Market Economies 3.7 37 0.1 —0.2
China 3.2 44 0.1 -0.2
India* 6.8 6.1 -0.6 0

Source: IMF
Note: *Projection for India is for its fiscal year (Apr-Mar), while for the other economies, it is from Jan-Dec.

(Source:https://www.indiabudget.gov.in/economicsurvey/dexiapter/echap0l.pdf
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India’s nominal gross domestic product (GDP) atentrprices is estimated tc

be a® 232.15 trillion (US$ 3.12 trillion) in FY22. Witmore than 100 unicorns 3.
valued at US$ 332.7 billion, India has the thirdgkst unicorn base in the
world. The government is also focusing on renewadderces to generate
energy and is planning to achieve 40% of its enégy non-fossil sources by
2030.
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According to the McKinsey Global Institute, Indi@eds to boost its rate o
employment growth and create 90 million non-farrosjbetween 2023 ancg :*
2030 in order to increase productivity and economiowth. The net
employment rate needs to grow by 1.5% per annum 2623 to 2030 to
achieve 8-8.5% GDP growth between 2023 and 203a'thcurrent account .
deficit (CAD), primarily driven by an increase mettrade deficit, stood at 2.1%
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Recent Developments

India is primarily a domestic demand-driven econpmigh consumption and investments contributingg@% of the economic
activity. With an improvement in the economic saémand the Indian economy recovering from the @el® pandemic shock,
several investments and developments have been acaakes various sectors of the economy.

As of September 21, 2022, India’s foreign exchamgerves stood at US$ 524,520 million.

The private equity-venture capital (PE-VC) sectmeistments stood at US$ 2 billion in September 2022

In September 2022, the gross Goods and Service32K) revenue collection stood%147,686 crore (US$ 17.92 billion).

In August 2022, the overall IIP (Index of Induskffroduction) stood at 131.3. The Indices of IndakProduction for the
mining, manufacturing and electricity sectors stab89.6, 131.0 and 191.3, respectively, in AuQa?2.

e According to data released by the Ministry of Stats & Programme Implementation (MoSPI), IndianSumer Price Index
(CPI) based retail inflation reached 7.41% in Seister 2022.

In FY 2022-23, (until October 28, 2022), ForeigntRidio Investment (FPI) outflows stood &58,762 crore (US$ 7.13 billion).

e o o o

Government Initiatives

Over the years, the Indian government has introdlucany initiatives to strengthen the nation's econdrhe Indian government
has been effective in developing policies and @ognes that are not only beneficial for citizensriprove their financial stability
but also for the overall growth of the economy. Oneeent decades, India's rapid economic growtheth® a substantial increase
in its demand for exports.

e Home & Cooperation Minister Mr. Amit Shah, laid tfeandation stone and performed Bhoomi Pujan of Banot Mandir
Complex Project under Border Tourism DevelopmengRrmme in Jaisalmer in September 2022.

e In August 2022, Mr. Narendra Singh Tomar, MinistéAgriculture and Farmers Welfare inaugurated foew facilities at
the Central Arid Zone Research Institute (CAZRIhioh has been rendering excellent services for rtiane 60 years under
the Indian Council of Agricultural Research (ICAR).

e The Union Budget of 2022-23 was presented on Feprlia2022, by the Minister for Finance & Corpordtfairs, Ms.
Nirmala Sitharaman. The budget had four prioriBds GatiShakti, Inclusive Development, Productiviighancement and
Investment, and Financing of Investments. In thebBudget 2022-23, effective capital expenditsrexpected to increase
by 27% atZ 10.68 lakh crore (US$ 142.93 billion) to boost #@nomy. This will be 4.1% of the total Gross Dstiee
Production (GDP).

e In August 2022, a Special Food Processing FurfdyD00 crore (US$ 242.72 million) was set up witétiNnal Bank for
Agriculture and Rural Development (NABARD) to prdeiaffordable credit for investments in settingMgga Food Parks
(MFP) as well as processing units in the MFPs.

e InJuly 2022, Deendayal Port Authority (DPA) annoea plans to develop two Mega Cargo Handling Teafsion a Build-
Operate-Transfer (BOT) basis under Public-Privaterfership (PPP) Mode at an estimated co¥t963 crore (US$ 747.64
million).

e InJuly 2022, the Union Cabinet chaired by the Rriinister Mr. Narendra Modi, approved the signafighe Memorandum
of Understanding (MoU) between India & Maldives.iSMoU will provide a platform to tap the benefd$ information
technology for court digitization and can be a ptisd growth area for the IT companies and stag-moth the countries.

(Source:https://www.ibef.org/economy/indian-economy-overyie
Growth Outlook: 2023-24
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India’s recovery from the pandemic was relativelyclf, and growth in the upcoming year will be sugied by solid domestic
demand and a pickup in capital investment. Theecuigrowth trajectory will be supported by multigteuctural changes that have
been implemented over the past few years. The

private sector — financial and non-financial — wi Slowdown in global economic growth and trade

repairing balance sheets, which led to a slowdo
in capital formation in the previous decade. TI
financial system stress experienced in the sec( \
decade of the millennium, evidenced by risir P
nonperforming assets, low credit growth ar ’
declining growth rates of capital formation, caus:
by excessive lending witnessed in the first deca
plus, is now behind us. Aided by health|
financials, incipient signs of a new private sect
capital formation cycle are visible. More -8
importantly, compensating for the private sectol
caution in capital expenditure, the governme Source: IMF, WTO

raised capital expenditure substantially. BudgetXote: F stands for Forcast

capital expenditure rose 2.7X in the last sevemsydeom FY16 to FY23, re-invigorating the Capexley Structural reforms such
as the introduction of the Goods and Services Tk the Insolvency and Bankruptcy Code enhancedeffieiency and
transparency of the economy and ensured finaniseipine and better compliance.

Real GDP Growth WTO's Trade Volume Growth

Per cent
[}

2015 2016 2017 2018 2019 2020 2021 2022F 2023F

Growth Magnets in this Decade (2023-2030)

After a long period of balance sheet repair infthancial and corporate sector, the financial cyslpoised to turn upward. As the
health and economic shocks of the pandemic andpike in commodity prices in 2022 wear off, theiamdeconomy is thus well
placed to grow at its potential in the coming degaiimilar to the growth experience of the econarfitgr 2003. This is the primary
reason for expecting India’s growth outlook to legtér than it was in the pre-pandemic years. Thmd@nd healthy financial
system developed over the last few years will emsftficient credit provisioning, contributing taghier growth in the coming years
through higher investments and consumption. Thaokéndia’'s digital revolution and formalisation, ke have far more
information about their customer’s credit risksrtheefore, thus being able to make credit and pyidiecisions better than before.

(Source:https://www.indiabudget.gov.in/economicsuryey/

Road Ahead

In the second quarter of FY 2022-23, the growth miotmm of the first quarter was sustained, and figguency indicators (HFIs)
performed well in July and August of 2022. Indietsmparatively strong position in the external sec#dlects the country's
generally positive outlook for economic growth aisihg employment rates. India ranked fifth in figredirect investment inflows
among the developed and developing nations lisiethe first quarter of 2022.

India's economic story during the first half of therent financial year highlighted the unwaversugpport the government gave to
its capital expenditure, which, in FY 2022-23 (LAtigust 2022), stood 46.8% higher than the sami@gdast year. The ratio of
revenue expenditure to capital outlay decreased ¢t in the previous year to 4.5 in the currerrysignaling a clear change in
favour of higher-quality spending. Stronger revegeeeration as a result of improved tax compliaimmeased profitability of
the company, and increasing economic activity atsaributed to rising capital spending levels.

Despite the continued global slowdown, India's etgolimbed at the second highest rate this quavtéth a reduction in port
congestion, supply networks are being restored OleC and WPI inflation reduction from April 202%eady reflects the impact.
In August 2022, CPI-C inflation was 7.0%, down fr@m8% in April 2022. Similarly, WPI inflation hasdreased from 15.4% in
April 2022 to 12.4% in August 2022. With a proaetiset of administrative actions by the governmigexjble monetary policy,

and a softening of global commodity prices and suppain bottlenecks, inflationary pressures inignidok to be on the decline
overall.

(Source:https://www.ibef.org/economy/indian-economy-overyie

INDUSTRY SCENARIO

CAPITAL GOODS & ENGINEERING INDUSTRY

India’s Capital Goods manufacturing industry serassa strong base for its engagement across settohsas Engineering,
Construction, Infrastructure and Consumer goodsneyst others. It accounts for 27% of the totaldees in the industrial sector
and represents 63% of the overall foreign collatiana. Capital Goods sector contributes to 12%ndfd’'s manufacturing output
and 1.8% to GDP. Market valuation of the capitaddmindustry was US$ 43.2 billion in FY22. Indialedrical equipment is the
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largest sub-sector followed by Plant equipment &Eemoving/ mining machinery. The electrical equgnmhmarket share in India
is expected to increase by US$ 33.74 billion frdd@R2to 2025, and the market's growth momentumasitelerate at a CAGR of
9%. Investment in engineering R&D sector is expettereach US$ 63 billion by 2025. The Index ofuattial Production (IIP),
in absolute terms, increased to 146.5 in Janua2® #@m 145.3 in December 2022.

The Government's ‘Vision Plan 2030’ proposed arioacplan to become a manufacturing and export tarbcbnstruction

equipment and propel the development of world-dlafsastructure in the country. In FY23, the exgamt engineering goods from
India have been estimated to stand at US$ 10710dnbiln FY22, India exported engineering goodsrthdJS$ 112.16 billion.

Cumulative engineering exports from April-Novem2022 stood at US$ 70.72 billion. Market size foe thdian Construction
Equipment Market stood at US$ 5.2 billion in FY2flas forecasted to grow at a CAGR of 8.9% to rda8$ 8.7 billion by 2028.

The construction equipment industry is expecteselb165,097 units by 2028. The overall exportglettronics goods in April-
December 2021 stood at US$ 11.11 billion and gré% 4s compared to FY20 with the US and the UAE dére top two

destinations. In February 2021, the governmentihadduced the PLI scheme for manufacturing ofdete and networking

equipment with an outlay of Rs 12,195 crore (USBHillion) over a five-year period.

CHEMICAL INDUSTRY

Covering more than 80,000 commercial products,disdihemical industry is extremely diversified arah be broadly classified
into bulk chemicals, specialty chemicals, agroctoaisi petrochemicals, polymers, and fertiliserdidris the 6th largest producer
of chemicals in the world and 3rd in Asia, conttibg 7% to India’s GDP. India's chemical sectorjakhis currently estimated to
be worth US$ 220 billion in 2022 and is anticipatedyrow to US$ 300 billion by 2025 and US$ 1 iwitl by 2040.

India holds a strong position in exports and impaftchemicals at a global level and ranks 14tbxiports and 8th in imports at
global level (excluding pharmaceuticals). From A@R023 to June 2023 (provisional), India's dye eipdDyes and Dye
Intermediates) totalled US$ 561.56 million.

The domestic chemicals sector's small and mediusriises are expected to showcase 18-23% revenugigin FY22, owing
to an improvement in domestic demand and highdiseg@mn due to high prices of chemicals. Domedé&mand is expected to rise
from US$ 170 billion-US$ 180 billion in 2021 to US%0 billion-US$ 1,000 billion by 2040.

MARKET OVERVIEW

» CAPITAL GOODS & ENGINEERING INDUSTRY
Capital Goods sector contributes to 12% of Indm&nufacturing output and 1.8% to GDP. Market vatuadf the capital goods
industry was US$ 43.2 billion in FY22.

Imports of Electrical Machinery in India increagedJS$ 16.1 billion in 2021. The Indian electriegjuipment industry comprises
of two broad segments, Generation equipment (Imiterbines, generators) and Transmission & Digtitim (T&D) and allied
equipment like transformers, cables, transmissioes| etc. The sector contributes about 8% to tAeufacturing sector in terms
of value, and 1.5% to overall GDP. Incentives fapacity addition in power generation will furthexciease the demand for
electrical machinery.

The electrical equipment market share in Indiaxjseeted to increase by US$ 33.74 billion from 2622025 at a CAGR of 9%.
Domestic electrical equipment market is expectedraw at an annual rate of 12% to reach US$ 7dhilby 2025. In FY21,
India’s heavy electrical equipment production stabéRs. 168,949 crore (US$ 21.15 billion). Producf generation equipment
(boilers, turbines and generators) in India isneasted to be around US$ 5.7 billion by 2022. Thetelsal machinery/equipment
segment grew nearly 90% with shipments jumping4o13,606 crore (US$ 1.6 billion) in the April-J®@22 from Rs. 7,202 crore
(US$ 869 million) in the year-ago period

(Source:https://www.ibef.org/industry/engineering-injlia

» ELECTRONICS INDUSTRY

India’s engineering goods exports (USS$ billion)

The Indian electronics manufacturing industry isjgcted to reach US$ 52( cacr 8%
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In FY23, the imports of electronics goods stoot&% 73.46 billion, whereas exports stood at US$&illion. During April-
June 2023, the imports of electronics goods stodts$ 18.76 billion and exports stood at US$ 6.iloh.

India is one of the largest consumer electroniceketa in Asia Pacific Region and is home to consitlke talent for electronic
chip design and embedded software. India has cdedrtid reach US$ 300 billion worth of electronicamuafacturing and exports
of US$ 120 billion by 2025-26.

Major Government initiatives such as ‘Digital IngdisMake in India’ and supportive policies includjrfavourable FDI Policy for
electronics manufacturing have simplified the pescef setting up manufacturing units in India.

India is the second fastest digitizing economy agsothe 17 leading economies of the world. The @Guwent of India aims to
make Electronics Goods amongst India’s 2-3 topirankxports by 2026. Electronics Goods exporteapected to increase from
the projected US$ 15 billion in 2021-22 to US$ b#llon by 2026.

(Source:https://www.ibef.org/industry/electronics-systensiga-manufacturing-esdm

» CHEMICAL INDUSTRY
The Indian chemicals industry stood at US$ 178dgilin 2019 and is expected to reach US$ 304 hilby 2025 registering a
CAGR of 9.3%. The demand for chemicals is expetdezkpand by 9% per annum by 2025. The chemicalsing is expected to
contribute US$ 383 billion to India’s GDP by 2030.

Chemical industry market size (USS$ billion)

CAGR 9.3%

FY19 FY20 FY21 FY22 FY23 FYy24 FY25

India has traditionally been a world leader in géaseand biosimilars and major Indian vaccine mantifrers, contributing more
than 50% of the global vaccine supply. Chemicat$ petrochemicals demand in India is expected toyédple and reach US$
1 trillion by 2040.

Indian manufacturers have recorded a CAGR of 11%wenue between FY15 and FY21, increasing Indiagze in the global
specialty chemicals market to 4% from 3%, accordnthe Crisil report. A revival in domestic demaamt robust exports will
spur a 50% YoY increase in the CAPEX of speciahigrnicals manufacturers in FY22 to Rs. 6,000-6,200ec(US$ 815-842
million). Revenue growth is likely to be 19-20% YaYFY22, up from 9-10% in FY21, driven by recovémydomestic demand
and higher realisations owing to rising crude oit@s and better exports.

Moreover, according to the CRISIL report, the spltgichemicals market in India would grow fastearthChina, increasing its
market share to 6% by 2026 from 3-4% in fiscal 202 £hift in the global supply chain brought onthg China+1 strategy and a
resurgence in domestic end-user demand will fggliicant revenue growth of 18-20% in 2022 and B%1n 2023.

(Source:https://www.ibef.org/industry/chemical-industry-iajl

RECENT TRENDS AND STRATEGIES
» Notable trends in the Engineering industry

e Creation of a significant number of special ecormnaines (SEZs) across the country has been apprbhedievelopment
of Delhi Mumbai Industrial Corridor (DMIC) acrosg\en states will further bolster the engineeringiae Reliance
Defense and Engineering Ltd has signed an agreemigmnthe US Navy for undertaking service, mainteseand repair
of Seventh Fleet of US Navy at the Reliance ShiggaPipavav in Gujarat.

e With 100% FDI allowed through the automatic routejor international players such as Cummins, GEBARd Alfa
Laval have entered the Indian engineering sectertdgrowth opportunities. American plane makeriBge€orporation
has launched the Boeing India Engineering & TeabgwICentre in Bengaluru.

» Notable trends in the Electronic industry
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e The Index of Industrial Production of manufacturisigcomputer, electronic, and optical products @i 1.57%) was
valued at 137, during FY23.

¢ India's electronics sector is set to harness UBi#liGn untapped revenue by 2035 via circular bas;ymodel and policy
pathways, industry stakeholders said. Current camarits and targets set the projected market sizéhése circular
models at US$ 13 billion in 2035.

e India has overtaken China as the second-largestfimetarer of mobile devices in the world, according report released
by the international research firm Counterpoinfirgust. The ‘Make in India’ initiative's mobile phe shipments from
India exceeded 2 billion cumulative units and anuah growth rate of 23% was recorded.

(Source:https://www.ibef.org/industry/electronics-systensiga-manufacturing-esdm

> Notable trends in the Chemical industry

e Rise in demand from end-user industries such as fioocessing, personal care and home care is dridénelopment of
different segments in India’s specialty chemicatgket.
e Chemicals and petrochemicals demand in India ieebegl to nearly triple and reach US$ 1 trillion2840.
e India is the 6th largest producer of chemical$eworld and 3rd in Asia, contributing 7% to Indi&DP.
(Source:https://www.ibef.org/industry/chemical-industry-iafl

» Strategies adopted in the Engineering industry
e InJanuary 2023, Bharat Heavy Electricals Ltd (BHBhagged the order for renovation and modernizaifd200 MW
Unit-3 and 210 MW Unit-5 steam turbines at Ukairthal power station in Gujarat. ABB India can utiaround Rs. 1,800 crore
(US$ 217.2 million) of its cash balance for inorgagrowth or acquisitions apart from organic expanglan. The Ministry of
Heavy Industries, in March 2023, sanctioned Rs. 808e (US$ 97.3 million) under FAME India SchenteaBe-II to three PSU
oil marketing companies (OMC) for setting up 7,48®lic fast charging EV stations across the country

e Making process changes — including the adjustmérst company’s physical footprint, outsourcing ofsbbring of
particular processes, changes to organizationattsire — can help increase efficiency. Strong gl capacity will
allow companies to slice and dice their operatiatath, identifying opportunities to make operatiomsre efficient —
such as workforce planning.

e In January 2023, L&T Technology Services Limitechamnced to acquire the Smart World & Communica(i®wC)
Business of L&T, to combine synergies and take roffs in Next-Gen Communications, Sustainable Spauel
Cybersecurity to the global market.

e To increase the employability of engineering gradsién the country, AICTE (All India council of Tegical education)
leadership is taking a lot of efforts and recomngemdel curriculum for engineering programs like WIT, Robotics,
Block chain, Machine learning, Data Science andeCecurity.

e In October 2022, NSIC Signs MoU with Phillips MacéiTools India Pvt. Ltd. for Skill Development Tmaig in Additive
Technologies which is the future of manufacturihgJune 2022: Ministry of Heavy Industries (MHI)caMinistry of
Skill Development and Entrepreneurship (MSDE) sthaéoU to facilitate training in engineering trade boost capital
goods sector. In May 2022, MHI signs a MoU with iNatl Research Development Corporation to facditeérious
activities for smooth implementation of the SchefimeEnhancement of Competitiveness in the Indiapi@hGoods
Sector.

e In 2021, the government is pursuing strategic sa®2 PSU firms of which 17 are ongoing transactiorcluding BPCL,
Shipping Corporation of India, Concor and BEML.
(Source:https://www.ibef.org/industry/engineering-injlia

» Strategies adopted in the Electronic industry

e Production-linked scheme (PLI) for large-scale gtgdcs manufacturing (including mobiles) has siesestments worth
Rs. 6,887 crore (US$ 833 million) (till June 2028)eady surpassing the target for FY24 which was88 crore (US$
664.4 million).

e A nine-member task force has been constituted eyMmistry of Electronics and Information Technojo@MeitY) in
March, 2023 with the primary goal of making Indigpeoduct developer and manufacturing nation’, esgreport. The
members of task force are some of the veterans fh@mndian electronic industry, including HCL Faiem Mr. Ajay
Chowdhary, Lava International Chairman Mr. Hari Qai, and Boat Lifestyle Co-Founder Mr. Aman Guptaong
others.

83



e In March 2023, the Government approved settingfupeElectronics Manufacturing Cluster (EMC) attiiitDharwad
in Karnataka, worth US$ 22 million (Rs. 180 croae) is expected to create about 18,000 jobs.
(Source:https://www.ibef.org/industry/electronics-systensiga-manufacturing-esdm

» Strategies adopted in the Chemical industry

e A 2034 vision for the chemicals and petrochemisalstor has been set up by the government to expfipertunities to
improve domestic production, reduce imports angettnvestments in the sector. The governmentsgiammplement a
production-link incentive system with 10-20% outpuitentives for the agrochemical sector; to createend-to-end
manufacturing ecosystem through the growth of ehsst

e The Department of Chemicals & Petrochemicals inteenbring PLI in chemical & petrochemical sectodanill re the
Petroleum, Chemicals and Petrochemicals InvestRegton (PCPIR) guidelines.

(Source:https://www.ibef.org/industry/chemical-industry-iayl

GROWTH DRIVERS FOR ENGINEERING, ELECTRONIC AND CHEM ICAL INDUSTRIES
= Make in India

Shri Dharmendra Pradhan, Minister of Skill Devel@minand Entrepreneurship and Education, said grofwtapital goods sector
is correlated to the success of Make in India @ogr

The Government attaches high priority to electrshiardware manufacturing, and it is one of the g pillars of both “Make
in India” and “Digital India” programme of Governmieof India.

= Special Economic Zones (SEZs)

The government approved 15 SEZs for the engineeséotpr, & electrical machinery is a part of thetse The Delhi Mumbai
Industrial Corridor (DMIC) is being developed agagven states and is expected to bolster thersecto

The government has proposed several incentivesetting up a sourcing or manufacturing platformhinitan Indian SEZ:
e Effective April 1, 2020, 100% Income Tax exemptammexport income for SEZ units for the first fiveays, 50% for the
next five years thereafter and 50% of the plougdteszk export profit for next five years.
e Single window clearance for central and state-lepgrovals.
e Duty free import/domestic procurement of goodsdevelopment, operation and maintenance of SEZ.units

= De-licensing
The electrical machinery industry has been de-ednalong with 100% FDI allowed in this sectorisTthas facilitated the entry
of major global players into the electrical machnedustry in India.

100% FDl is allowed under the automatic route en¢hemicals sector with few exceptions that includeardous chemicals. FDI
inflows in the chemicals sector (other than feséifis) reached US$ 21.48 billion between April 2008e 2023.

= Budgetary support

Under the Union Budget 2023-24, Government has ditteanan outlay of Rs. 10 lakh crore (US$ 120 oilli towards
infrastructure capital expenditure compared to/S.lakh crore (US$ 90 billion) (BE) during 2022+-2ich is a 33% year-on-
year increase.

Union Budget 2023-24 has allocated Rs. 16,549 ctd&$ 2 billion) for the Ministry of Electronics drinformation Technology,
which is nearly 40% higher on year. The budgeFé23 had allocated Rs. 14,300 crore (US$ 1.73dmi)lifor the IT ministry.

In December 2020, the PCPIR policy is being conahleedesigned. Under the new PCPIR Policy 202&&dmbined investment
of Rs. 10 lakh crore (US$ 142 billion) is targebgd2025, Rs. 15 lakh crore (US$ 213 billion) by @@#d Rs. 20 lakh crore (US$
284 billion) by 2035 in all PCPIRs across the counThe four PCPIRs are expected to generate empday for ~33.83 lakh
people. ~3.50 lakh persons have been employedeéntdind indirect activities related to PCPIRsHxy ¢nd of 2020. The Gujarat
Infrastructure Development Corporation (GIDC) haadm an investment of around US$ 2.09 billion (R5317 crore) for
infrastructure development in the PCPIR.

= Inflow of foreign investment

Total foreign direct investment (FDI) inflow to lrzdstood at US$ 36.74 billion during April-Decem[2822.
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FDI inflow for miscellaneous mechanical and engiimegindustries stood at US$ 4.18 billion betwegnril2000-December 2022.

FDI inflow depends on a host of factors such aslabitity of natural resource, market size, infrasture, political and general
investment climate as well as macro-economic stalsihd investment decision of foreign investors.

The cumulative FDI equity inflow in the Electronicslustry is US$ 4.13 billion during the period AfR000-March 2023.
OPPORTUNITIES
» Rising demand for electrical equipment

= Imports of Electrical Machinery in India increagedJS$ 16.1 billion in 2021.

= The Indian electrical equipment industry comprisgstwo broad segments, Generation equipment (Imilaurbines,
generators) and Transmission & Distribution (T&Dgdaallied equipment like transformers, cables,dmaission lines, etc.

=  The sector contributes about 8% to the manufadséctor in terms of value, and 1.5% to overall GDP

= Incentives for capacity addition in power genenatidgll further increase the demand for electricaaminery.

Imports of electrical machinery and equipment (US$ billion) T&D equipment demand projection (USS$ billion)
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The electrical equipment market share in Indiaxj@eeted to increase by US$ 33.74 billion from 2@31at a CAGR of 9%.
Domestic electrical equipment market is expectegrdav at an annual rate of 12% to reach US$ 7bhbilby 2025.

In FY21, India’s heavy electrical equipment proderctstood at Rs. 168,949 crore (US$ 21.15 billion).

Production of generation equipment (boilers, tuekiand generators) in India is estimated to benardiS$ 5.7 billion by
2022.

= The electrical machinery/equipment segment grewiyn®@% with shipments jumping to Rs. 13,606 cr&$ 1.6 billion)
in the April-July 2022 from Rs. 7,202 crore (US$84illion) in the year-ago period.

(Source:https://www.ibef.org/industry/engineering-injlia
» Rising demand for Electronic equipment

= In FY23, the exports of electronic goods were rdedrat US$ 23.57 billion as compared to US$ 15ii6érbduring FY22,
registering a growth of 50.52%. Exports of elecitagoods stood at US$ 2.0 billion in September 2022

= Fueled by strong policy support, huge investmemtpublic and private stakeholders and a spike imatel for electronic
products, the ESDM sector in India has bright peatpahead of it and is predicted to reach US$%#REN by 2025, expanding
at 16.1% CAGR between 2019-2025.

= The key government initiatives such as ‘Make inidhend ‘Digital India’ improved the country’s EoDih 2021-22, the total
budget allocation towards the ‘Digital India’ pragnme is Rs. 6,806.33 crore (US$ 936.19 million).

= The India Cellular and Electronics Association @bFuary 2023 signed a memorandum of understandthghe Uttar Pradesh
government to facilitate investments as the eleiteomanufacturing and skill hub to cater to domsedtmand and exports.
The government has set a target to achieve US$®®Bath of electronics manufacturing by 2025-26} o which US$ 75-
100 billion of electronics manufacturing is expecteom UP.

= Asof March 03, 2021, 19 companies have filed lierproduction-linked incentive (PLI) scheme foH@rdware. The scheme
was open for applications until April 30, 2021;itgentives will be available from April 01, 202Dver the next four years,
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the scheme is expected to lead to total produaifonRs. 160,000 crore (US$ 21.88 billion). Of tlat production, IT
hardware companies have proposed production of $B5,000 crore (US$ 18.46 billion); and domestimpanies have
proposed production of >Rs. 25,000 crore (US$ Billidn).

= The government has set a target to get ~Rs. 18/@06 (US$ 2.4 billion) investments in the electesrmanufacturing segment
by 2021-22.

(Source:https://www.ibef.org/industry/electronics-systensiga-manufacturing-esdm

» Opportunities for Chemical Industry

= India’s specialty chemicals companies are expantfiagy capacities to cater to rising demand frormdstic and overseas.

= With global companies seeking to de-risk their $ypains, which are dependent on China, the charsictor in India has
the opportunity for a significant growth.

= In July 2023, Global Chemicals and Petrochemicagsilacturing Hubs in India (GCPMH 2023) was orgadiin Delhi,
India.

= Additional support, in terms of fiscal incentivesch as tax breaks and special incentives throGgHmRs or SEZs to encourage
downstream units will enhance production and dgwaknt of the industry. The dedicated integrated ufeturing hubs
under Petroleum, Chemicals and Petrochemicals tmesg Regions (PCPIR) policy to attract an investimad Rs. 20 lakh
crore (US$ 276.46 billion) by 2035.

= To bring about structural changes in the workingl@festic chemical industry, future investmentsusthmot only focus on
transportation of fuels such as petrol and didsg#l also on crude-to-chemicals complexes or reifiseset up to cater to the
production of chemicals.

(Source:https://www.ibef.org/industry/chemical-industry-iafl
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OUR BUSINESS

Some of the information contained in the followdigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiGoriard-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also ¢leian “Risk Factors” for a
discussion of certain factors that may affect ausibess, financial condition, or results of opevas. Our actual results may differ
materially from those expressed in or implied bssthforward-looking statements. Our fiscal yearsemd March 31 of each year,
so all references to a particular fiscal are to theelve-month period ended March 31 of that yeathls section, a reference to
the “Company” or “we”, “us” or “our” means Aztec Flids & Machinery Limited.

All financial information included herein is based our“Financial information of the Company”included on page 130 of this
Prospectus.

Established in 2010, we provide coding and marlgalytions to a diverse range of industries sucpeasonal care, food &

beverages, pharmaceuticals, construction matealsles, wires & pipes, metals, automotive & elauirs, agrochemicals,

chemicals & petrochemicals etc. Our product podfahcludes (i) printers such as continuous inlganters (CI1J), Thermal

Transfer Over printers (TTO), Drop on demand prs®0D), NIJ printers (i.e. piezoelectric prinfeasid laser printers (i) printer
inks and (iii) printer consumable items i.e. makaup cleaning solvents. Our range of products allour customers to print vital

variable information like batch number, date, priogo, brand, size, barcodes, promotional codetemnmarks, special marks etc.
on the products such as steel tubes, aluminum @a@dl sheets, laminates, glass, PVC, plywood,enmac, corrugated boxes,
plastics and packing materials.

Since 2015, we are an exclusive distributor of L&ach (Zhuhai) Electronic Co. Ltd., China for Ckinfers, TTO Printers and a
range of associated equipment and accessoriesfimug countries such as India, Sri Lanka, Nephyt&n, Bangladesh, Kenya
and Nigeria. The other type of printers such as D&did NIJ are imported by us from other foreign diepp. After import of
printers, based on the customers’ requirementsanry out certain functions such as printer confégion & stand installation on
printers. We also carry the necessary testing @aldtin to check the desired output of printers.

We procure inks from Fluidtech Corp (“Fluidtechg,partnership firm of our Promoters, Mr. Pulin \fajd and Mrs. Amisha
Vaidhya with which we have entered into a manufietuand supply agreement dated December 22, Z0aigitech specializes
in manufacturing a diverse colours of inks, inchglred, black, yellow, white, green, pink and UWigh are used in the printers
in which we deal in. We also have a manufacturetys at Vatva, Ahmedabad from where we manufagitirger consumable
items i.e. makeup and cleaning solvents as wéllkasas per requirement basis. As on date of thigfarctus, we own two registered
patents on the cartridge design in which the inkd enakeup are filled. The cartridges are purchdsedis from a local
manufacturer, which manufactures the cartridgggea®ur design specifications. In order to shietohf the risks associated with
counterfeit products, we embed a PCB chipset oh eadridge for identification purpose.

With our registered office in Ahmedabad, we own aretouse at Survey 252, Kanera, Kheda, Gujarahapily for storing
imported printers. To support our growth initiagyeve've recently acquired a substantial land pamesring two plots at Survey
No. 331 and 333 in Kanera, Kheda, Gujarat, meagwritotal area of 7,689 square meters. These g@letstrategically located in
close proximity to our existing warehouse. The dini) construction work, encompassing the ground fasti floor, has been
completed at Survey No. 333. This newly construsggate will be dedicated to printer assemblingfigaring, testing, and other
relevant activities associated with printer. Cutiserour printer testing and repairing operations eonducted at Maninagar and
Vatva, both located in Ahmedabad, Gujarat.

Photograph of new building constructed at 333, Kkan&heda for proposed printer assembly operations
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Further, we've leased plot number 331 to Fluidfiecta period of 5 years from November 01, 2023,dfetup of manufacturing
facility of inks, makeup and cleaning solvents. $hgoing forward, we intend to discontinue the niaciuring operations of
makeup, cleaning solvents and inks from our Vatviy, @s we will be procuring the same from Fluididom its nearby new
manufacturing unit at 331, Kanera, Kheda, Gujarat.

We generate major domestic sales through our cestosituated in Gujarat, Rajasthan and Tamil NadBiscal 2023, the largest
share of our revenue, accounting for 37.04% origitiérom Guijarat, followed by Rajasthan which asted for 9.86%. For details

on geographical wise revenue, please refé®ta Competitive Strengths - Well diversified custer base spread across various
industries and geography.For the nine months period ended Dec.’23 and F&228, we have served over 12001100 customers
respectively. Our ability to provide wide rangecofling and marking solutions has helped us gauomers engaged in various
sectors such as personal care, food & beveragasnploeuticals, construction materials, cables,sdrpipes, metals, automotive

& electronics, agrochemicals, chemicals & petrocicais. Our customer base includes some of the reedwmames such as Astral
Limited, ADF Foods Limited, Eris Lifesciences Limdit, Rossari Biotech Limited, Surya Roshni Ltd, sdihdustries Ltd., ERIS
Therapeutics Limited, Resinova Chemie Limited, EeifPipe & Fittings Limited, Oswal Cables Pvt Ltdgidode, Codjet India
and Makson Pharmaceuticals.

With the Head Office at Ahmedabad, Gujarat, welvategically established regional offices at Mum@afest region), Kolkata
(East region), and Hyderabad (South region). ADecember 31, 2023, we possessed a dedicated te28neofiployees for sales
& marketing function and a team of 51 employeesafter sales service and support to our clientetber respective locations.

Our company executed a term sheet, dated Novenib&@0@3, pertaining to the acquisition of all thauigg shares of Jet Inks
Private Limited (“Jet Inks”), which is a Chennaiskd company, engaged in the business of manufagtafiinks and also deals
in printers, consumables and spares. Pursuanétetm sheet, our Company acquired 18.05% staletimks at a consideration
of Rs. 3 crores. Further, our Company has entatedS8hare Purchase Agreement dated April 22, 2084Jet Inks and its existing
shareholders in relation to purchase of 38,92,8f8tye shares of Jet Inks Private Limited (i.e. rémray 81.95% of the equity
shares) for a consideration of Rs. 14 crores, pgayadfore May 31, 2024. Upon payment of considenaéind on satisfaction of
conditions stipulated in the Share Purchase Agregmee shall acquire 100% control of Jet Inks Reviimited, pursuant to
which Jet Inks shall became our Wholly-owned SubsydCompany. For further details, please refechapter titled Objects of
the Issué and “Other Financial Information” on page60 and164 of this prospectus.

Our existing Promoters, Mr. Pulin Kumudchandra Yiga, Mrs. Amisha Pulin Vaidhya and Mr. Kumudchan&tegwandas
Vaidya has around 22 years, 14 years and 10 yéasgerience respectively in this industry. We hbeeefited immensely from
the vast experience of our promoters on accoutiief sound knowledge of the market, high contadts clients and suppliers
and better decision-making power. Our Promoter, Rilin Kumudchandra Vaidhya has been awarded wiitthavit leadership
award for excellence in manufacturing & export &8 ks & printers in 2020 and pioneers of Gujaratrd in 2023.

Key Performance Indicators of our Company

(Z In lakhs except percentages and ratios)

Key Financial Performance Apr.’23 — Dec.’23 FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatiofts 5092.8t 5,426.1: 4,571.5! 3,389.9.
EBITDA® 577.3¢ 465.8¢ 406.1¢ 351.1;
EBITDA Margin® 11.34% 8.59% 8.88 10.36Y
PAT® 450.7¢ 327.3¢ 311.2¢ 246.2¢
PAT Margirf®) 8.85% 6.03% 6.81% 7.27%
ROE(%)®) 25.60% 23.60% 28.33% 29.40%
ROCE (%" 25.38% 22.07% 24.86% 26.51%

Notes:

(1)Revenue from operation means revenue from ssdegce and other operating revenues.
(2)EBITDA is calculated as Profit before tax + Degiation + Interest Expenses - Other Income
(3) ‘EBITDA Margin’ is calculated as EBITDA dividéy Revenue from Operations

(4) PAT is taken as Profit after Tax attributabdeequity owner.
(5) ‘PAT Margin’ is calculated as Profit after Tattributable to equity owner/year divided by reveritom operations.

(6) Return on Equity is ratio of Profit after Takrédbutable to equity owners and Average SharehokEtpiity
(7) Return on Capital Employed is calculated asEBivided by capital employed, which is definedlaareholders’ Fund +

Long term borrowing + Short term borrowing+ Defedr&ax Liability (net)
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Our Competitive Strengths
Well diversified customer base spread across vasimdustries and geography

For the nine months period ended Dec.’23 and Fi2@a8, we have served over 1200 and 1100 custamegpectively. We have
sold our products in India and several other coestacross the globe which include China, Malay&fecan countries such as
Nigeria, Rwanda, Mozambique Kenya Ghana, Ugandahizmand Middle East countries such as Saudi ArabéhKingdom of
Bahrain. For the nine months period ended Deco2B,revenue from operations were Rs. 50.91 crofegha@h approximately
94.43% of the revenue were from domestic markets5a57% from international markets. In India, dgrihe same period, we
have sold our products to around 24 states anddd uerritories including Gujarat, Rajasthan, TaMi#du, Uttar Pradesh, West
Bengal, Assam, Haryana, Maharashtra, TelanganahanBradesh, Jharkhand, Delhi, Uttarakhand, Origsalhya Pradesh,
Himachal Pradesh, Karnataka, Chhattisgarh, PurBitiar, Kerala, Jammu & Kashmir, Manipur, Dadar addgar Haveli,
Puducherry, Goa, Arunachal Pradesh, Mizoram, DaamanDiu. Our revenue from exports for F.Y. 2022-2321-22 and 2020-
21 were 3.29%, 7.32% and 4.95% of our revenue fsparations respectively.

The following table sets forth the bifurcation ef’enue (Geographical-wise) for the nine monthsodeznded Dec.’23 and Fiscal
2023, 2022 and 2021:

(Rs. in lakhs)

% of % of % of % of

CEn(e Apr- revenue F.Y. revenue F.Y. revenue F.Y. revenue
gory Dec’23 | from 2022-23 | from 2021-22 | from 2020-21 | from

operations operations operations operations
Domestic (A)
Andhra o o o o
rades 130.33 2.56% 95.12 | 1.76% 132.17|  2.89% 62.32 1.84%
Arunachal 2.08 0.04% 2.49 | 0.05% 4.45 0.10% 1.79 0.05%
prades
Assan 2091t 4.11% 7571 | 1.40% 4712 1.03% 36.37 1.07%
Bihar 77 5z 1.529% 62.2: | 1.15% 39.2 0.86Y% 32.6¢ 0.96Y%
Chhattisgar 14.5¢ 0.29Y% 5.8/ | 0.11% 0 0.00% 1.6¢ 0.05%
Dadar —and ) oq 1.81% 49.04 | 091% 56.19 1.23% 38.19 1.13%
nagar have
g%ma” ang 0 0.00% 0 0.00% 0.82 0.02% 33.68 0.99%
Delhi 88.0¢ 1.73% 143.3¢ | 2.65% 121.2F | 2.65% 107.8. | 3.18%
Goz 0. 0.02% 1.72 | 0.03% 1.51 0.03Y% 0 0.00Y%
Gujara 1806.1¢ 35.48Y | 2195.6: | 40.53% 2037.9. | 44.61% 1423.7¢ | 42.01%
Haryan: 240.: 4.72% 280.5¢ | 5.18% 163.9. | 3.50% 196.4¢ | 5.80%
Himachal 7.59 0.15% 575 | 0.11% 2.59 0.06% 0.73 0.02%
prades
Jammu & 0 0.00% 0 0.00% 0 0.00% 0.14 0.00%
Kashmil
Jharkhan 7412 1.46% 89.6¢ | 1.66% 34.7¢ 0.76Y% 30.4¢ 0.90Y%
Karnataki 108 2.13% 97.3. | 1.80% 128.0¢ | 2.80% 83.E 2.46%
Keralz 16.1¢ 0.32% 28.81 | 0.53% 19.7¢ 0.43Y% 15.1¢ 0.45Y%
'g"rggxa 34.19 0.67% 17.34 | 0.32% 8.4 0.18% 22.32 0.66%
Maharashtr 27718 5.449 380.5. | 7.02% 269.8. | 5.91% 288.7 8.52
Manipui 1.9¢ 0.04Y% 057 | 0.01% 0.4¢ 0.01Y% 2.42 0.07%
Mizoran 0.81 0.02% 262 | 0.05% 0.3€ 0.01Y% 157 0.05Y%
Oriss: 144.5¢ 2.84Y 169.2 | 3.12% 69.2¢ 1.529 1.9 0.06Y%
Puducherr 2.42 0.05% 0.8 | 0.02% 1.4¢ 0.03% 0 0.00%
Punjat 39.8¢ 0.78% 19.9: | 0.37% 5.9¢ 0.13Y% 0.71 0.02%
Rajastha 515.5: 10.13% 553.0¢ | 10.21% 433.61 | 9.49% 313.3: | 9.25%
Tamil nad 415.4 8.16% 451.6¢ | 8.34% 297.9° | 6.52% 231.3. | 6.83%
Telangan 169.€ 3.33% 235.6¢ | 4.35% 82.8¢ 1.81% 55 5¢ 1.64%
Uttar prades 3.3¢ 0.07% 113.3¢ | 2.09% 89.07 1.95% 100.7¢ | 2.97%
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% of % of % of % of

Category Apr- revenue F.Y. revenue F.Y. revenue F.Y. revenue
Dec’23 from 2022-23 | from 2021-22 | from 2020-21 | from

operations operations operations operations
Uttarakhan 118.6. 2.33Y% 65.4; | 1.21% 88.7¢ 1.94% 70.9¢ 2.09%
West Beng: 98.0( 1.92% 95.9; | 1.77% 95.9/ 2.10% 67.1¢ 1.98%
Total (A) 4807.28 94.43% | 5239.45 | 96.71% 4233.88 | 92.68% 3221.43 | 95.059
International (B)
Australia 1.2¢ 0.03% 0.6 ] 0.01% 0.22 0.00% 0 0.00%
Banglades 0 0.00% 0 0.00% 0 0.00% 4.01 0.12%
Bhutar 0 0.00% 0 0.00% 0 0.00% 0.71 0.02%
Burund 0 0.00% 0 0.00% 15.4¢ 0.34% 0 0.00%
China 40.5¢ 0.80% 7.9¢ | 0.15% 11.8¢ 0.26% 0 0.00%
Ethiopic 0 0.00% 0.7 |0.01% 3.1 0.07% 0 0.00%
Gabon 25.7 0.50% 20.4¢ | 0.38% 10.9¢ 0.24% 11.8¢ 0.35%
Ghana 20.9¢ 0.41% 15.6° | 0.29% 48.1¢ 1.05% 0 0.00%
Guinea 12.61 0.25% 0 0.00% 0 0.00% 0 0.00%
Deemed 7.05 0.14% 773 | 0.14% 26.05 0.57% 0 0.00%
Exports
Kenya 11.4¢ 0.22% 0 0.00% 0 0.00% 17.9¢ 0.53%
Kingdom of| g 59 0.16% 81 | 0.15% 0 0.00% 0 0.00%
Bahrain
Malaysia 6.4C 0.13% 3.7 | 0.07% 4.E 0.10% 0 0.00%
Maputc 0 0.00% 0 0.00% 0 0.00% 15.47 0.45%
Mozambique 5.72 0.11% 7.37 | 0.14% 4.52 0.10% 0 0.00%
Nepal 11.5¢ 0.23% 12.97 | 0.24% 29.2¢ 0.64% 0.2¢ 0.01%
New Zealanc 2.5€ 0.05% 3.77 | 0.07% 2.7¢ 0.06% 9.3/ 0.28%
Nigeria 26.6¢ 0.52% 30.6¢ | 0.57% 120.6. | 2.64% 79.7¢ 2.35Y%
Republic of 0 0.00% 0 0.00% 6.06 0.13% 0 0.00%
The Cong
Rwanda 18.17 0.36% 16.1¢ | 0.30% 16.5¢ 0.36% 7.67 0.23%
Saudi Arabic 10.97 0.21% 0 0.00% 0 0.00% 0 0.00%
Tanzani 0 0.00% 0 0.00% 0.71 0.02% 0 0.00%
Uganda 54.12 1.06% 42.4¢ | 0.78% 33.3¢ 0.73% 20.6¢ 0.61%
Zambia 19.71 0.39% 0 0.00% 0 0.00% 0 0.00%
Total (B) 283.81 557% | 178.46 | 3.29% 334.22 | 7.32% 167.67 | 4.95%
(C'X)"j‘fd(B)TOta' 5091.08 | 100.00% | 5417.89 | 100.00% | 4568.1 |100.00% | 3389.08 | 100.00%

Varied product range appealing to a diverse custarbase

Our product portfolio includes (i) printers suchcastinuous inkjet printers (C1J), Thermal TransBarerprinters (TTO), Drop on
demand printers (DOD), NIJ printers (i.e. piezo&le@rinters) and laser printers (ii) printer irdesd (iii) printer consumable items
i.e. makeup and cleaning solvents. Our range afymrts allows our customers to print vital variaibfermation like batch number,
date, price, logo, brand, size, barcodes, promationdes, meter marks, special marks etc.

The following table sets forth information on oupguct mix in terms of revenue contribution in geriods indicated (pending —
revenue breakup:

Rs. in lakhs)
Category F.Y. % F.Y. % F.Y. % Apr.'23 %
2020- 2021- 2022- to
21 22 23 Dec.'23

Printers sold (in ng 664 853 971 867

Printers sold (Rs. in lakF 1088.3¢ | 32.11 | 1450.1: | 31.7< | 1694.6( | 31.2¢ | 1707.4t| 33.54%

Ink sold (Rs. in lakh: 905.8t | 26.7% | 1377.0¢| 30.1f | 1509.5{| 27.8¢ | 1320.8¢| 25.95%
Makeup & Cleaner sold (Rs. in lak 940.4. | 27.7% | 1201.7:| 26.31 | 1600.6¢ | 29.5¢ | 1468.2 | 28.84Y%
Others (AMC, Service, etc.) (Rs.inlak | 81.5i 2.41 108.8¢ | 2.3¢ 102.9¢ | 1.9C 93.8¢ 1.84%
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Category F.Y. % F.Y. % F.Y. % Apr.'23 %
2020- 2021- 2022- to
21 22 23 Dec.'23
Spares (Rs. in lakr 372.8¢ | 11.0C | 430.3: | 9.4z | 510.1« | 9.4z | 500.6¢ 9.83%
TOTAL REVENUE* 3389.08 | 100.00| 4568.10 100.00 541%.8 100.00] 5091.08 100.00%0

*Percentage is calculated based on revenue fromaijpas (excluding other operating income)

The following table set forth the details of reverearned by the Company as a distributor of Leath Peinters for the periods
indicated below along with percentage:

Particulars F.Y. 2020-21 | FY.2021-22 | FY.2022-23 | Apr."23-Dec.’23
Number of printers sold of Lead Tech (As distrib) 64¢ 802 91C 792
Revenue earned (As distribut 1028.55lakhs | 1350.80 lakh | 1539.68 lakh 1294.03 lakh

% of Revenue from operations (excluding other

L 30.35% 29.57% 28.42% 25.41%
operating income

Long standing relationship with our customers

With an experience of over a decade in this field,have been able to develop long-standing relstiips with our customers
some of whom have been with us for around five g&aor instance, companies such as Astral pipes;d pipes, Ashirvad Pipes,
Makson Pharmaceuticals, Sentini Flopipes and Bésahd Solutions have been our customers for #idile fiscals. Maintaining

strong relationships with our key customers is m$aleto our business strategy and to the growthuwfbusiness. Owing to our
strong customer relationships and service, we baee able to retain a number of our customers llemg period of time ensuring
uninterrupted supplies of our products to them.

Experienced Promoters with strong management teaavihg domain knowledge

Our sustainable growth in business has been achitweugh our founders-led management team witbvagit educational
gualifications and complementary skill sets. Weehan experienced management team led by our ProsnBidin Kumudchandra
Vaidhya and Amisha Pulin Vaidhya, who have vastegigmce in the company business and we benefit mseig from their
expertise. Our promoters are actively involvedhimday-to-day management of our Company. We apesafgported with adequate
technical and commercial team having relevant @&pee of the industry which helps us to achievediganizational goals. We
believe that our management team’s experiencetaidunderstanding of the printer & inks industrijl @nable us to continue to
take advantage of both current and future markpodpnities.

Our Business Strategies

Expansion through setup of printer assembly unit

We've recently acquired a significant land parce&suring a total area of 11,028 square metersnguecssing three plots situated
at Survey No. 252, 331, 333 in Kanera, Kheda, Gujarhe construction of building (ground and fistof) has already been
completed on plot no. 333. This newly constructeacs will be dedicated to printer assembling, @anfing, testing, and other
relevant activities associated with printer. Cutiserour printer testing and repairing operations eonducted at Maninagar and
Vatva, both located in Ahmedabad, Gujarat. We belithat the establishment of a dedicated printeerably unit in Kanera,
Gujarat, is anticipated to enhance operationatiefiicy, streamline production processes, and rethgistical complexities,
leading to overall cost savings and improved serdilivery.

Derive synergy from the acquisition of Jet Inks Rdte Limited

In order to support the inorganic growth of our @amy, we intend to acquire the 100% equity shafedeb Inks Private
Limited(“Jet Inks”). Incorporated in 2002, Jet Inksengaged in the business of manufacturing of arkd also deals in printers,
consumables and spares and has its registered effimted at 2/126, P.S. Sivaswamy Salai, 3rdrFMyglapore, Chennai, Tamil
Nadu. We seek to create long-term value for olkettalders through the Jet Inks Acquisition by leggmg on the Jet Inks existing
manufacturing capacity and presence in Southeriomegf India. The Jet Inks acquisition is beingriad out to diversify the
customer base, leverage on its manufacturing cgp&csales network and strengthen our presenceoirttband East region of
India. For further details, please refer to Chafitlerd “Objects of the Issue’beginning on pag80 of this prospectus. For details
on financial information of Jet Inks Private Lindteplease refer to page 164 of this prospectus.

Expand our geographical presence

Currently, we market our products to around 24estand 3 union territories of which majority pontiof the revenue comes from
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the state of Gujarat, Rajasthan and Tamil Nadun@torward, we intend to deepen penetration armhgthen our position in our
existing key market areas such as Maharashtrar Bttdesh, West Bengal, Assam and Haryana. Fustleeseek to tap other
markets and increase our geographical presencevbyaging our experience in key market areas, ehguour brand awareness
and strengthening our sales and marketing network.

Continue to strengthen our relationships with theistomers

We have over the years established long-term oelsliips with our customers leading to recurreninass engagements with
them. Some of our customers have been with uhotast five Fiscals. We believe that our custore&ntion levels reflect our
ability to provide high quality products and dedigdter sales service. This has enabled us togttren our customers' reliance on
us. Going forward, we intend to continue to streegtand expand our existing relationships with @urent customers and to
acquire more valued customers. We strive to clearlglerstand our customers’ business needs andotadpr solutions that
completely fulfils their customized requirements.

Continue to reduce operating costs and improve @iemal efficiencies

Providing quality products at attractive priceigcial for maintaining and expanding relationshigth our customers. We aim
to further enhance our operational efficienciegnttvease economies of scale, absorb fixed coste mfbectively, reduce other
operating expenses, and strengthen our competitisition. We will strive to manage supply chaintsdsy maintaining optimal
inventory levels, implementing economic orders, addpting other necessary measures. Leveragingetes of scale will also
be instrumental in continually improving our op&vatl efficiencies.

PRODUCT PORTEOLIO

Our range of products allows our customers to piitatl variable information like batch number, dateice, logo, brand, size,
barcodes, promotional codes, meter marks, spe@aksretc. on the products such as steel tubes,ralampanels, G.I. sheets,
laminates, glass, PVC, plywood, woven sac, coredjbbxes, plastics and packing materials.

Our product portfolio includes:

1. Printers — We offer series of printers such as continuouseingjinters (C1J), Thermal Transfer Over printér$@), Drop
on demand printers (DOD), NIJ printers (i.e. pideogic printers) and laser printers.

i) Continuous inkjet printers (CIJ) - Continuous Ink Jet systems work by expelling eleally charged ink droplets from a
printhead nozzle and passing them through an &ldigtd. The ink jet is broken into drops insideetchamber through a
pulse from the piezoelectric crystal. Droplets theg required for printing are charged by an eteldras they break off
from the ink jet, and the printer re-circulates thst. CIJ printers are used for coding and markiigtion on products
such as Food & Beverages, Dairy Products, Bake@o&fectionary, Cattle Feed, Pharmaceuticals, Health Cosmetics,
Personal Hygiene, Agrochemical & Fertilizers, Redés, Chemicals, Extrusion — Pipe & Cables, Batdilaterials, Paints
& Resins, FMCG & FMEG, Spices, Automobiles etc.

i) Thermal Transfer Over Printer (TTO): TTO printers are ribbon-based technology ribborraosfer ink onto various
surfaces, such as flexible packaging materialselé&aband films. Thermal Transfer Overprinting (TT@)a printing
technology used in various industries for codingh&rking for products like Foods and beverages,pheeuticals, Salty
snacks, Retails, FMCG etc.

i) Drop on demand printers (DOD) —Drop-on-Demand (DOD) technology involves the reteakink through a print head
precisely when a print dot is designated for pnigtiresponding directly to the demand for printillgsimpler terms, ink
is expelled only when needed. This technology abée of printing large characters, accommodatieggages of up to
four lines. DOD Printers find primary applicatianimprinting on tertiary packaging such as corredaioxes.

iv) NIJ printers (i.e. piezoelectric printers)— NIJ Printers are high-resolution printers thagrate based on Piezo Technology
coupled with a UV curing system. These printersvarsatile, capable of printing on various subeBaincluding porous
and non-porous materials. With a single head, ta@yachieve a print height ranging from 32.4mmlt&mm. NIJ Printers
find application in diverse areas such as prodraatenbility, track and trace systems, warehouseagement, mono-
cartons, tertiary packing, and various other fuordi

V) Laser printers — Laser printers utilizes both CO2 and Fiber tedbgies tailored to specific industrial applicatson
Leveraging laser technology, it ensures permanamkimg with high-speed printing capabilities, makihideal for large
coding areas and challenging environments, detigehigh-contrast codes. The CO2 laser is partitulaell-suited for
applications involving film laminates, PET bottlesps, and similar materials. On the other hanlderHiasers excel in
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marking bare metal and rigid plastics, commonly found in the automotive and electronics industries. Laser printers play a
crucial role in diverse applications, including high-speed beverage and distillery lines, personal hygiene products,
automobiles, HDPE pipes, and many more.

2. Printer inks — Our printer inks, including retort ink, invisible ink, colored ink, UV ink, high-temperature resistance ink,
alcohol-resistant inks, and pigment inks, cater to a wide array of applications. They ensure durable and legible coding in high-
temperature processes, discreet marking, vibrant color differentiation, and long-lasting, high-contrast finishes under UV light.
With formulations tailored to specific needs, our inks uphold reliability and versatility across various industrial printing
requirements.

3. Printer consumable items

Makeup - The composition of our inks involves chemical ingredients, and external weather conditions can impact their
viscosity levels. To ensure a consistent viscosity, a continuous addition of thinner or solvent is employed, referred to in ink jet
terminology as “Make up”. This critical process of adding makeup ensures optimal ink performance, stability, and reliable
printing results, even in varying environmental conditions.

Cleaning solvent - The Cleaning Solution we utilize is MEK thinner, chosen for its efficacy in general cleaning applications
for the maintenance of printers. MEK, or Methyl Ethyl Ketone, is a solvent which is able to dissolve various substances,
making it an ideal choice for removing ink residues and ensuring the smooth functioning of printing equipment. Its precision
in cleaning helps prevent nozzle clogging, ensuring consistent print quality and extending the lifespan of the printers.

Photographs of some of our products:

LT 800 INK JET PRINTER LT 1000 P+

Ink and consumable items
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Manufacturing Process of inks

Raw Material Selection: In preparing our inks, we choose pigments andnate to provide vibrant colors, select binders for
adhesion, and decide on solvents to control visgasid aid spreading. we used chemicals such asthdWy 2-Propanol, Methyl
Ethyl Ketone, Iso Propyl Acetate, N Methyl Pyrraite and Veri plus SK.

Weighing and Mixing: We weigh raw materials precisely based on a setdta and thoroughly mix pigments, binders, and
solvents to create a consistent blend.

Dispersion: To ensure uniformity, we subject the mixture tepdirsion, breaking down clumps of pigment partiftesan even
distribution in the ink.

Grinding: After dispersion, we grind the mixture for a firgarticle size, enhancing smoothness and print tyuali

Letdown: In the letdown phase, we combine the ground méxtuith additional components to adjust viscositgl aalor strength.
Testing: We conduct quality control tests, checking colomsistency, viscosity, pH, and other propertiesiézt our standards.
Filtration: Before packaging, we filter the ink to remove imipes, enhancing its purity.

Packaging: The final ink is packaged into cartridges.

Manufacturing Process of cleaning solvent and makegu- In preparing the cleaning solvent and makeup, #séctraw materials
which includes solvents and salts are weighed arddrcarefully with a proper blend. Next, the qtyatihecks are done to ensure

that cleaning solvents and makeup are working phapeost quality checking, the cleaning solverg packaged in bottles and
makeup in cartridges.

PLANT & MACHINERY

Some of the machineries owned and installed aéwristing Vatva unit includes filling machines, gtir, mixing cattle, visco meter
and sticker labeler.

INSTALLED CAPACITY & CAPACITY UTILISATION:-

. Existing Installed
Particulars 2020-21 2021-22 2022-23 Capacity (p.a.)
Inks
Installed Capacity (in Itr: 40,00( 40,00( 40,00(

Actual Production (in Itre 24,50¢ 24,46¢ 27,00: 40,000
Capacity Utilization (in % 61.27% 61.16% 67.50%

Consumable items

Installed Capacity (in It 2,20,00( 2,20,00¢ 2,20,00(

Actual Production (in Itre 1,27,70( 1,65,23¢ 1,84,63 2,20,000
Capacity Utilization (in % 58.05% 75.10% 83.92%

*Based on the certificate dated January 24, 202duéed by Multi Engineers (P) Ltd., Chartered Engise

Information relating to our production capacitiesldhe historical capacity utilization of our pration facilities included in this
Prospectus is based on certain assumptions anoekassubjected to rounding off /and future produncéind capacity utilization
may vary. For details, please refer to ChapteditRisk factors” page22 of this Prospectus.

SALES AND MARKETING:

Our sales and marketing strategy is primarily feclsn customer engagement along with seeking &blkest new relationships
with customers across a varied range of indust@es.sales and marketing division is headed bynPkilimudchandra Vaidhya,
Managing Director, who leads our teams respon$ibleusiness development and customer relatiormshipagement. As on March
31, 2024, we possessed a dedicated team of 28 peesior sales & marketing function and a teamloé®mployees for after sales
service and support to our clientele at their reBpe locations. In order to promote our sales haee regional offices at Mumbai
(West region), Kolkata (East region), and Hyderag&alith region).
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The senior management is actively involved in margglient relationships and business developnteotigh targeted interaction
with multiple contacts at different levels. Our tketing team along with our Promoters through tegwerience and good rapport
with customers owing to timely and quality delives/ service plays an instrumental role in creatamgl expanding the sales
network of our Company.

Details of top customer, top 5 customers and topusfomers pertaining to nine months period endecebiber 31, 2023 and F.Y.
2022-23 is given below:

Top customer for nine months period ended Dec.’23:

S. No. Name of Customer

Amount. (Rs. in lakhs)

(%) of Total Turnover

1 Customer

1869.6:

36.72%

Top 5 customers for nine months period ended Dec32

S. No. Name of Customer Amount. (Rs. in lakhs) | (%) of Total Turnover
1 Customer 1869.6: 36.72%
2 Customer 407.2¢ 8.00%
3 Customer 348.37 6.84%
4 Customer 224.2: 4.40%
5 Customer 151.4: 2.97%
Total 3000.93 58.93%

Top 10 customers for nine months period ended De23:

S. No. Name of Customer Amount. (In lakhs) (%) of Total Turnover
1 Customer 1869.6: 36.72%
2 Customer 407.2¢ 8.00%
3 Customer 348.3. 6.84%
4 Customer 224.2' 4.40%
5 Customer 151.4: 2.97%
6 Customer 111.1¢ 2.18%
7 Customer 74.3F 1.46%
8 Customer 56.17% 1.10%
9 Customer 44 .57 0.87%
10 Customer 1 40.5¢ 0.80%
Total 3327.64 65.36%

Top customer for F.Y. 2022-23:

Sr No Name of Customer

Amt. (Rs. In Lacs)

(%) of Total Turnover

1 Customer

1899.7-

35.01%

Top 5 customers for F.Y. 2022-23:

Sr No Name of Customer Amt. (Rs. In Lacs) (%) of Total Turnover
1 Customer 1899.7- 35.01%

2 Customer 559.9:¢ 10.32%

3 Customer 201.97 3.72%

4 Customer 98.6: 1.82%

5 Customer 72.72 1.34%

TOTAL 2832.99 52.21%

Top 10 customers for F.Y. 2022-23:

Sr No Name of Customer Amt. (Rs. In Lacs) (%) of Total Turnover
1 Customer 1899.7- 35.01%

2 Customer 559.9: 10.32%

3 Customer 201.9; 3.72%
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Sr No Name of Customer Amt. (Rs. In Lacs) (%) of Total Turnover
4 Customer 98.6: 1.82%
5 Customer 72.72 1.34%
6 Customer 58.21 1.07%
7 Customer 55.2¢ 1.02%
8 Customer 54.0f 1.00%
9 Customer 51.8¢ 0.96%
10 Customer 1 46.6¢ 0.86%
Total 3098.98 57.11%
COMPETITION:

The industry in which we operate is highly compegitand fragmented. Our competition varies acramsous markets and

geographical areas. We face competition from betihettic and international companies. We competagsily on the basis of

product quality, technology, cost, delivery andvees, as well as quality and depth of senior leettionships. Further, some of
our current and potential competitors include lamgternational companies that have longer operatistories, better name
recognition, greater ability to influence indusstandards, access to larger customer bases arificsigtty greater financial, sales
and marketing, manufacturing, distribution, teclahignd other resources than we have. Some of guifisant competitors in the

organized segment includes Control Print Ltd., \digée Technologies, Domino and Markem Imaje.

Infrastructure & Utilities:

Logistics: We do not maintain an in-house transportatiorlifp@nd depend on third-party transportation avgidtics services at
every stage of our business activities, includingcprement from suppliers and delivering finishedducts to customers. While
we engage transportation companies as needed ,weabgaestablished definitive agreements with &irgiparty transport service
providers. The transportation solutions availabl¢hie markets where we operate are typically fragete and the cost incurred
for goods transported by third-party carriers oftexceeds the contracted transportation fees. Caesdy, recovering
compensation for damaged, delayed, or lost gooddeachallenging. Recent instances, such as traasipa vehicles being on
strike due to fuel price increases, resulted imykeband potential disruptions in handling and precent processes, which could
have led to possible damage to products in traAkhiough no such instances have been noticed amtmbut such instances if
occur may affect our business operations.

Raw Materials: Our raw material requirement for manufacturingrdds and consumable items includes dyes, condustits,
pigments, solvents, additives, chemicals etc. whighprocured by us from domestic market.

We import printers mainly from China. For the nimenths period ended Dec.’23, F.Y. 2022-23, F.Y.1202 and F.Y. 2020-21,
our imports were Rs. 2598.44 lakhs, Rs. 2658.94daRs. 2320.77 lakhs and Rs. 1524.79 lakhs ragphctwhich constituted
86.91%, 78.58%, 80.05% and 74.03% of cost of nelteansumed for respective period/year.

Details of top supplier for nine months period Daber 31, 2023 is given below:

Top Supplier for nine months period ended Decembe31, 2023:

S. No. Name of Supplier

Amt. (Rs. In Lacs)

(%) of Total Purchase

1.

Supplier :

2219.7:

61.17%

Top 5 Supplier for nine months period ended Decembe1, 2023:

S. No. Name of Supplier Amt. (Rs. In Lacs) | (%) of Total Purchase
1. Supplier : 2219.7- 61.17%
2. Supplier : 481.9¢ 13.28Y%
3. Supplier ¢ 290.77 8.01%
4. Supplier ¢ 128.2: 3.53%
5. Supplier ! 89.2¢ 2.46%
Total 3209.97 88.45%

Top 10 Supplier for nine months period ended Decends 31, 2023:

S. No.

Name of Supplier

Amt. (Rs. In Lacs)

(%) of Total Purchase

1.

Supplier :

2219.7:

61.17%
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S. No. Name of Supplier Amt. (Rs. In Lacs) | (%) of Total Purchase
2. Supplier : 481.9¢ 13.28Y%
3. Supplier ¢ 290.77 8.01%

4. Supplier ¢ 128.2: 3.53%

5. Supplier ! 89.2¢ 2.46%

6. Supplier ¢ 81.3¢ 2.24%

7. Supplier ° 45.17 1.24%

8. Supplier ¢ 42.72 1.18%

9. Supplier ¢ 29.12 0.80%
10. Supplier 11 27.1¢ 0.75%

Total 3435.53 94.68%

Top Supplier for F.Y. 2022-23:

S. No. | Name of Supplier

Amt. (Rs. In lacs)

(%) of Total Purchase

1. Supplier :

2415.0¢

68.22

Top 5 Suppliers for F.Y. 2022-23:

S. No. | Name of Supplier Amt. (Rs. In lacs) (%) of Total Purchase
1. Supplier : 2415.0¢ 68.22
2. Supplier : 199.6( 5.64
3. Supplier : 191.4« 5.41
4. Supplier ¢ 115.7% 3.2i
5. Supplier ! 73.3¢ 2.07
Total 2995.29 84.61

Top 10 Suppliers for F.Y. 2022-23:

S. No. | Name of Supplier Amt. (Rs. In lacs) (%) of Total Purchase
1. Supplier : 2415.0¢ 68.22
2. Supplier : 199.6( 5.64

3. Supplier < 191.4« 5.41

4. Supplier ¢ 115.7% 3.27

5. Supplier ! 73.3¢ 2.07

6. Supplier ¢ 73.0¢ 2.0€

7. Supplier ° 41.7¢ 1.1¢

8. Supplier ¢ 40.5¢ 1.1

9. Supplier ¢ 36.8¢ 1.04
10. Supplier 1 34.87 0.9¢

Total 3222.39 91.03

Power. The requirement of power for our operations, likevpr for lighting and operating the plant/machireguipment is met

through Torrent Power Limited.

Water: The existing water requirement for our manufaciinit is met from local sources.

Manpower:We believe that our employees are key contributoosir business success and thus we focus ontatgyand retaining

the best possible talent. We aim towards recruitirgtalent that we need, facilitating the inteigratof our employees into the
Company and encouraging the development of skiltsrder to support our performance and the growiiuo operations. As on

March 31, 2024, our Company has employed arouncefrfloyed at various levels of the Organization.

Department-wise breakup of our employees as on iMat¢ 2024:-

Department No. of employees
Service Suppo 51
Sales & Marketin 28
Accountt 9
Productiol 6
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Department

No. of employees

Others (HR, Purchase, Stores, Driver

10

Total

104

Intellectual Property.

Sr Image/Type Nature Application Date Application Number | Class Present
No. and Trade Mark Status
Application No.
=SS . 1478206 ;
1. Ex_\ YT E (@ Trade Mark April 01, 2016 Trade  Mark  Nol 2 Registered
322569
Certificate of
o, | Registration of Design: no o, October 31, 2022 Design No. 373252-001 14-02 Registered
Cartridge For Inkjet
Printel
Certificate of
Registration of Designt
3. Cartridge For| Design June 22, 2022 Design No. 366557-001 14-0R giskeed
Continuous Inkjet
Printe!
4, Patent registration Patent March 29, 2022 P&ent08712 - Registere
Immovable Properties:
The following are the details of the immovable prdjes owned/ leased/ rented by our company.
Sr. No. Usage Address Owned/Leased/Rent Area
1 Registered Office| Part H Plinth, 4th Floor (Tpp Owned
Floor) Takshashila Square, Nr.
Krishnabag Four Road, 875 Sq.Ft.
Maninagar, Ahmedabad,
Gujarat38002¢
2 Regional Office,| P-165/B, Metropolitan Leased via Lease Agreement dated June
Kolkata Cooperative Housing Society01l, 2023 executed between Atindra
Ltd, Canal South Road, Kolkatg Projects Private Limited and our 798 Sq.Ft.
700105, West Bengal Company from June 01, 2023 to May 31,
2026 at a rent of Rs. 25,000 p
3 Regional Office,| Shop No. 101, 1st Floor, Infinity Leased via Lease Agreement dated
Mumbai Business Park, B/h PendharkaDecember 10, 2022 executed between
College, MIDC Phase -1,Mr. Arun Mahadev Sawant (Owner of 650 Sq.Ft
Dombivali East — 421203 Vijay Enterprises) and our Company o
from November 01, 2022 to October 31,
2024 at a rent of Rs. 18,500 p
4 Regional Office, H.No. 16-11-16/30/1/C| Rented via Rent Agreement dated
Hyderabad Sreepuram colony, MalakpetJanuary 01, 2024 executed between
Hyderabad — 500036 Gundavaram Venugopal Rao and OU 500 Sq.Ft
Company for a period of 11 months frgm q-Ft
January 01, 2024 to November 30, 2024
at a rent 0%23,600- p.m.
5 Guest House, Second Floor, House No. 71ffRented via tenancy Agreement dated
Guwabhati Dhirenpara A.K dev Road, NearDecember 21, 2023 executed between
Fru, Guwahati-781025 Mrs Usha Rani Deka and our Company800 Sq.Ft.
for a period of 11 months at a rent of Rs.
12,000 p.ir
6 Repair and testing1/B, Jayhind Society, N Rented via Leave and License Agreemgnt
facility Rambag, Maninagar,dated November 09, 2023 executed297 Sgm
Ahmedabad, Gujarat, 380C between Pulin Kumudchandra Vaidh'w
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Sr. No. Usage Address Owned/Leased/Rent Area
Amisha Pulin Vaidhya as “Licensor” and
our Company for a period of 11 months
and 29 days from November 01, 2023 at
a rent of Rs. 1,00,000 p.
7 69, Sarjan Industrial Park,Owned
Ambika tube mill compound, Nr.
Existing Vatva Overbridge, Vatva, 108.45 Sqm
Manufacturing Ahmedabac 38244: . — —
8 facility Shed 68, Sarjan Industrial PafkNo objection certificate dated 07-12-
Ambika tube mill compound, Nn. 2023 executed between Amisha Pulia67 48 Sqm
Vatva Overbridge, Vatva, Vaidhya and us. ’
Ahmedaba(-38244:
9 Warehouse Survey No 252, Kanera, Khed
Gujarat 38754 Bwned 1463 Sgm
10 Proposed printer Survey No 333, Kanera, Khedp
assembly un Gujarat, 38754 Owned 4047 .Sqm
11 Let out property Survey No 331, Kanera, Khegd@wned and given on rent to Fluid Tech
Guijarat, 387540 Corp. (promoter group entity) through
Leave and License Agreement daued3642 Sqm
November 01, 2023 for a period from
November 01, 2023 to October 30, 2028
at a rent of Rs. 25,000 p.
Insurance:

Our operations are subject to risks inherent in ufesturing facilities such as risk of equipmentuee, work accidents, fire,
earthquakes, flood and other force majeure evewts, of terrorism and explosions including hazah@s may cause injury and
loss of life, severe damage to and the destrudigroperty and equipment and environmental dam@ge significant insurance
policies consist of, among others, Bharat Sooksbiahyam Suraksha for our manufacturing facility ispect of building, stock &
plant & machinery, Employee Life Insurance, keyrireurance and vehicle insurance. Our insuranceipslmay not be sufficient
to cover our economic loss. For further detailadky refer the section ofiRisk Factors’ beginning on pag2?2 of this Prospectus.
Our insurance coverage may not adequately protegainst all material hazards, which may affect lmusiness, results of

operations and financial condition.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is a summary of the ralevregulations and policies as prescribed by thee@ment of India, and the
respective bye laws framed by the local bodies,ahdrs incorporated under the laws of India. Ttermation detailed in this
Chapter has been obtained from the various le@skgtincluding rules and regulations promulgatgdhe regulatory bodies and
the bye laws of the respective local authoritieg #re available in the public domain. The statdmproduced below are based on
the current provisions of Indian law, and the jimli@nd administrative interpretations thereof, ethare subject to change or
modification by subsequent legislative, regulat@gministrative or judicial decisions and may netdxhaustive, and are only
intended to provide general information to investand is neither designed nor intended to be aitutbsfor professional legal
advice. We are subject to a number of Central aate Segislations which regulate substantive arate@dural aspects of the
business. Additionally, the business activitiesoof Company require sanctions, approval, licensgistration etc. from the
concerned authorities, under the relevant CentrdlState legislations and local bye-laws. For tet#i Government and Other
Approvals obtained by the Company in compliancéd liese regulations, see section titled “Governraadt Other Approvals”
beginning on page 181 of this prospectus. Theioflg is an overview of some of the important lapslicies and regulations
which are pertinent to our business as a play#érarfield of real estate developers for commengiapose.

INDUSTRY SPECIFIC REGULATIONS
THE FACTORIES ACT, 1948

The Factories Act defines a ‘factory’ to be anymises including the precincts thereof, on whichaog day in the previous 12
months, 10 or more workers are or were workingianghich a manufacturing process is being carrie@iois ordinarily carried
on with the aid of power; or where at least 20 veoskare or were working on any day in the precetilhghonths and on which a
manufacturing process is being carried on or isnarily carried on without the aid of power. Stg@vernments prescribe rules
with respect to the prior submission of plans,rtlagiproval for the establishment of factories dr@registration and licensing of
factories.

The Factories Act provides that the ‘occupier’ dhetory (defined as the person who has ultimatgrobover the affairs of the
factory and in the case of a company, any oneeflitectors) shall ensure the health, safety arthweeof all workers while they
are at work in the factory, especially in respecsafety and proper maintenance of the factory shahit does not pose health
risks, the safe use, handling, storage and trahepéactory articles and substances, provisioadgquate instruction, training and
supervision to ensure workers’ health and saféégrdiness and safe working conditions.

INDUSTRIAL (DEVELOPMENT AND REGULATION) ACT, 1951 (  THE "INDUSTRIAL ACT")

The Industrial (Development and Regulation) Ac1%as been liberalized under the New IndustriticiPdated July 24, 1991,
and all industrial undertakings are exempt frorarising except for certain industries such as igth and brewing of alcoholic
drinks, cigars and cigarettes of tobacco and matufad tobacco substitutes, all types of electra@cospace and defence
equipment, industrial explosives including detomgtfuses, safety fuses, gun powder, nitrocellubrsg matches and hazardous
chemicals and those reserved for the small scatersé\n industrial undertaking, which is exemgirfr licensing, is required to
file an Industrial Entrepreneurs Memorandum ("IEMVith the Secretariat for Industrial Assistance pBe@ment of Industrial
Policy and Promotion, Ministry of Commerce and Isitly, Government of India, and no further approwats required.

IMPORTER-EXPORTER CODE

Under the Indian Foreign Trade Policy, 2004, nooepr import can be made by a person or compattyowt an Importer Exporter
Code number unless such person/company is spdlgifeceempted. An application for an Importer ExmorCode number has to
be made to the office of the Joint Director Genefdforeign Trade, Ministry of Commerce. An ImporExporter Code number
allotted to an applicant is valid for all its bréwes/divisions/ units/factories.

LAWS RELATING TO SPECIFIC STATE WHERE THE ESTABLISH MENT IS SITUATED

THE GUJARAT FACTORIES RULES, 1963

The Gujarat Factories Rules, 1963 was enactedyidate factories in the state of Gujarat and actraaid to the Factories Act.
The Rule lays down procedure for inspection ofdees, registration, suspension and grant of lieehealth related guideline for
factories, waste management and overall working édctory situated in the state of Gujarat. TheeRfukther provides for

procedure related to safety of workers includingdclabour and specifically lays down industry sifiequles.

GUJARAT INDUSTRIAL POLICY 2013
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The policy aims to make Gujarat as an attractivetdl Business Destination” expedites the overalintry’s economic growth,
thereby increasing the standard of living and peoisp among the people of Gujarat by giving thera @pportunity for skilled
employment and availability of nurtured enterpribis policy of Gujarat is a framework than a detiblueprint, aimed at
defining the broad contours of the government’ssiois towards augmenting the industrial developnoétiie state. The projects
are classified into four categories wherein lesnthlO crores is termed as MSME. Further there was ptiom of Cluster
Development in State. Clusters are geographic ctraténs of competing and collaborating firms ttestd to speed up economic
development in an area by improving competitivendsseloping synergies and introducing innovatispegially in the MSME
sector.

Being an industrialized state, Gujarat needs telastrategy which can support industrializatiaouigh higher value addition.
There is a provision for financial assistance psgubin the New Industrial Policy which is as follow

a) Assistance will be subject to preparation ofoa@rehensive Development Plan for 5 years by thgeprr cluster group
b) Pecuniary assistance to nodal institutions/giohexperts
c) Clusters will be eligible for financial assist@nas available under the Scheme of Critical Ibfuasure.

The policy aims at enhancing competitiveness in NEdctor. The state has witnessed strong growttieiisector and envisages
strengthening the sector and making it more tedgyldriven. To motivate the entrepreneurs the @ujgovernment will
constitute separate awards for MSMEs. The use tdrfrise Resource Planning System (ERPS) will meeraged in the sector.

GUJARAT STATE TAX ON PROFESSIONS, TRADES, CALLINGS AND EMPLOYMENT ACT, 1976

The Gujarat State Tax on Professions, Trades,mgaliind Employment Act, 1976 (commonly known a$e@sion Tax Act) came
into force with the object of levying tax on pradeams, trades, callings and employments. It extéodse whole state of Gujarat.

GUJARAT SHOPS AND ESTABLISHMENT ACT, 2019

The Gujarat Pradesh Shops and Establishments A&9 2nd Rules, 2020 are applicable to all the stapmbk commercial
establishments in the whole of the Gujarat State.

The Act is enacted for the purpose of protectirgrights of employees. The Act provides regulatiohthe payment of wages,
terms of services, work hours, rest intervals, twer work, opening and closing hours, closed dagptidays, leaves, maternity
leave and benefits, work conditions, rules for esypient of children, records maintenance, etc.

LABOUR RELATED LEGISLATIONS
THE APPRENTICES ACT, 1961

The Apprentices Act 1961 is an Act of the Parlianwrindia to regulate the training of apprentieeéndustry and matters connected
therewith and for other purposes. The main objectfithe Apprentices Act 1961 is to provide forrgulation of the training of apprentices
in industry and to ensure that proper standardsaofing, wages, and other conditions are mairdaii@e Act also provides for the
establishment of Apprenticeship Councils, whichragponsible for the regulation and enforcemetiteoAct.

PAYMENT OF BONUS ACT, 1965

The Payment of Bonus Act, 1965 imposes statutatyility upon the employers of every establishmeered under this Act to
pay bonus to their employees. It further providespayment of minimum and maximum bonus and linkhgypayment of bonus
with the production and productivity.

PAYMENT OF GRATUITY ACT, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) apgli® every factory and shop or establishment irctvkén or more employees
are employed. Gratuity is payable to an employetertermination of his employment after he haslezed continuous service
for not less than 5 (five) years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

¢) On his/her death or disablement due to acciderlisease (in this case the minimum requiremerg (ffve) years does not
apply). Gratuity is payable to the employee at#tte of 15 (fifteen) days’ wages for every compdetear of service or part thereof
in excess of 6 (six) months.

WORKMEN'S COMPENSATION ACT, 1923 (“WCA”")
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Workmen'’s Compensation Act, 1923 has been enacitbdive objective to provide for the payment of gansation to workmen
by employers for injuries by accident arising ofiand in the course of employment, and for occupeti diseases resulting in
death or disablement. The WCA makes every emplbgele to pay compensation in accordance with theANf a personal
injury/disablement/loss of life is caused to a wodn (including those employed through a contradigrccident arising out of
and in the course of his employment. In case thel@rer fails to pay compensation due under the W@thin one month from
the date it falls due, the commissioner appointedien the WCA may direct the employer to pay the gensation amount along
with interest and may also impose a penalty.

MATERNITY BENEFIT ACT, 1961

The Maternity Benefit Act, 1961, as amended, regsléhe employment of pregnant women and ensuagshiby get paid leave
for a specified period during and after their pr@gey. The Maternity Benefit Act is applicable tdaddishments in which 10 or
more employees are employed, or were employed grdan of the preceding 12 months. Under the MatgrBenefit Act, a
mandatory period of leave and benefits should betgd to female employees who have worked in ttadkshment for a minimum
period of 80 days in the preceding 12 months frbendate of her expected delivery. Such benefitsnisdly include payment of
average daily wage for the period of actual absefhtke female employee. The maximum period forowtany woman shall be
entitled to maternity benefit shall be 12 weekswbich not more than six weeks shall precede tle diher expected delivery.
Entitlement of six weeks of paid leave is also aygfile in case of miscarriage or medical termimatbpregnancy.

MINIMUM WAGES ACT, 1948

The Minimum Wages Act, 1948 came into force withodjective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mantia@t@ay the minimum wages to all employees engémdd any work skilled,
unskilled, and manual or clerical (including outrkers) in any employment listed in the schedulghte Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.

CONTRACT LABOUR (REGULATION AND ABOLITION) ACT, 197 0, AS AMENDED (THE “CLRA ACT")

The Contract Labour (Regulation and Abolition) Aat 1970 (the “CLRA Act”) requires a company toregistered as a principal
employer and prescribes certain obligations witbpeet to the welfare and health of contract labsuréhe CLRA vests
responsibility in the principal employer of an ddishment, to which the CLRA applies, to make apl&gtion to the concerned
officer for registration of the concerned estabtigmt. In the absence of such registration, contadctur cannot be employed in
the concerned establishment. Likewise, every cotdrato whom the CLRA applies, is required to abt@ license and may not
undertake or execute any work through contractlabgcept under and in accordance with the licesseed. To ensure the welfare
and health of the contract labour, the CLRA impasegtain obligations on the contractor in relatiothe establishment of canteens,
restrooms, drinking water, washing facilities, ffiagd, other facilities and payment of wages. Hoerein the event the contractor
fails to provide these amenities, the principal Eper is under an obligation to provide these fae# within a prescribed time
period. Penalties, including both fines and impris@nt, may be levied for contravention of the psmns of the CLRA.

EMPLOYEES' STATE INSURANCE ACT, 1948

It Employees’ State Insurance Act to provide fataie benefits to employees in case of sicknestemigy and employment injury
and to make provision for certain other mattergelation thereto. Whereas it is expedient to previdr certain benefits to
employees in case of sickness, maternity and empdayinjury and to make provision for certain othwatters in relation thereto;
this Act requires all the employees of the esthhtisnt to which this act applies to be insured ®rtfanner provided there under.
The Employer and Employees both are required toencaktribution to the fund. The return of the citmttion made is required
to be filed with the Employee State Insurance depemt.

EMPLOYEES’ PROVIDENT FUNDS AND MISCELLANEOUS PROVIS IONS ACT, 1952 (“EPF ACT")

The EPF Act applies to factories employing oveeRiployees and such other establishments and inelustdertakings as notified
by the Government of India from time to time. Igo&es all such establishments to be registeredd thi¢ State provident fund
commissioner and requires such employers andehgiloyees to contribute in equal proportion toeh®loyees’ provident fund
the prescribed percentage of basic wages and disaane other allowances payable to employees. PieAEt also requires the
employer to maintain registers and submit a monttyrn to the State provident fund commissioner.

PAYMENT OF WAGES ACT, 1936

The Payment of Wages Act, 1936 as amended (the érdyghWages Act) has been enacted to regulatpahment of wages in a
particular form at regular intervals without unawilzed deductions and to ensure a speedy and igffaeimedy to employees
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againstillegal deductions and / or unjustifiecagataused in paying wages. It applies to the psremployed in a factory, industrial
or other establishment, whether directly or indisecthrough a sub-contractor and provides for tmgosition of fines and
deductions and lays down wage periods. The Payaoiéiages Act is applicable to factories and indakor other establishments
where the monthly wages payable are less than,B30 er month.

INDUSTRIAL DISPUTES ACT, 1947

The Industrial Disputes Act, 1947 (Industrial DiggmiAct) provides for mechanism and procedure targeindustrial peace and
harmony by investigation and settlement of indatlisputes by negotiations. The Industrial DispuAet extends to whole of
India and applies to every industrial establishnoantying on any business, trade, manufacturesrilition of goods and services
irrespective of the number of workmen employedehrerEvery person employed in an establishmenhiferor reward including
contract labour, apprentices and part time emplyeedo any manual, clerical, skilled, unskilledctinical, operational or
supervisory work, is covered by the Act. The Aciogbrovides for (a) the provision for payment ofnpensation to the Workman
on account of closure or layoff or retrenchmen).tile procedure for prior permission of appropri@a®/ernment for laying off or
retrenching the workers or closing down industestiablishments (c) restriction on unfair labourcpices on part of an employer
or a trade union or workers.

SEXUAL HARASSMENT AT WORKPLACE (PREVENTION, PROHIBI TION AND REDRESSAL) ACT, 2013

The Sexual Harassment at Workplace (Preventiorhilfitmn and Redressal) Act, 2013 (SHWPPR Act) jtes for protection
against sexual harassment at the workplace to wamnednprevention and redressal of complaints of @ekarassment. The
SHWPPR Act defines-Sexual Harassment to include wamwelcome sexually determined behaviour (whethierctly or by
implication). Workplace under the SHWPPR Act hasrbdefined widely to include government bodiesyaig and public sector
organizations, non-governmental organizations, megdions carrying on commercial, vocational, edioceal, entertainment,
industrial, financial activities, hospitals and sing homes, educational institutes, sports insitstand stadiums used for training
individuals. The SHWPPR Act requires an employesdbup an Internal Complaints Committee at eafibeobr branch, of an
organization employing at least 10 employees. Toee@Bment in turn is required to set up a Local @@mint Committee at the
district level to investigate complaints regardsexual harassment from establishments where aennigltcomplaints committee
has not been constituted.

APPRENTICES ACT, 1961

The Apprentices Act, 1961, as amended (the Appresithct) regulates and controls the programmeagfitrg of apprentices and
matters connected there with. The term Apprentieams a person who is undergoing apprenticeshipiricain pursuance of a
contract of apprenticeship. Apprenticeship Trainmgans a course of training in any industry or#istament undergone in
pursuance of a contract of apprenticeship and uprdascribed terms and conditions which may be iffefor different categories
of apprentices. Every person engaging as an appeestrequired to enter into a contract of appoeship with the employer
which is reviewed and registered by the apprertiipesdvisor.

EQUAL REMUNERATION ACT, 1976

The Equal Remuneration Act, 1976, as amended (EiR pkovides for the payment of equal remuneratimmten and women
workers for same or similar nature of work and praion of discrimination, on the ground of sex,iagawomen in the matter of
employment and for matters connected therewithnoidental thereto. Under the ER Act, no discrimioratis permissible in
recruitment and service conditions, except wherpleyment of women is prohibited or restricted bw.dt also provides that
every employer should maintain such registers ahédrodocuments in relation to the workers emplogggdhim/ her in the
prescribed manner.

EMPLOYEES DEPOSIT LINKED INSURANCE SCHEME, 1976

The scheme shall be administered by the CentratdBoanstituted under section 5A of the EPF Act. Phavisions relating to

recovery of damages for default in payment of dbuotion with the percentage of damages are laidrdomder Section 8A of the
act. The employer falling under the scheme shalllde the Commissioner within fifteen days of these of each month a return
in the prescribed form. The register and other ngxaghall be produced by every employer to Comamissi or other officer so

authorized shall be produced for inspection frametio time. The amount received as the employerigribution and also Central
Government's contribution to the insurance fusithll be credited to an account called as “Bi#gonked Insurance Fund
Account.”
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THE EMPLOYEES’ PENSION SCHEME, 1995

Family pension in relation to this act means tlgail@r monthly amount payable to a person belongirthe family of the member
of the Family Pension Fund in the event of his kehtring the period of reckonable service. The sehshall apply to all the
employees who become a member of the EPF or Rted&ttories provided that the age of the emplay®eild not be more than
59 years in order to be eligible for membershipairtllis act. Every employee who is member of EPFFohas an option of the
joining scheme. The employer shall prepare a FafPdgsion Fund contribution card in respect of thiére employee who is
member of the fund.

INDUSTRIAL EMPLOYMENT STANDING ORDERS ACT, 1946

The Industrial Employment Standing Orders Act, 18#6s to provide for the fixation of minimum ratfswages, hours of work,
holidays with pay and leave with pay in factori@srkshops and other establishments or undertakimish employ ten or more
workers.

It also provides for the regulation of facilitiéled medical aid and welfare schemes to be extehgeunployers to their employees.
It was enacted to monitor and regulate the terrdanditions of industrial employment in Indiamade provisions for the security
of employment and payment of wages by cash or giraheque etc. The Act also provides for machif@radjudicating disputes
regarding violation of such terms and conditionsStanding Order is a document setting out termscanditions of employment
for workers in an industry.

CHILD LABOUR (PROHIBITION AND REGULATION) ACT, 1986

This statute prohibits employment of children belbdwears of age in certain occupations and presessd provides for regulation
of employment of children in all other occupati@aml processes. Under this Act the employment ddl ¢abour in the building
and construction industry is prohibited.

TRADE UNION ACT, 1926 AND TRADE UNION (AMENDMENT) A CT, 2001

Provisions of the Trade Union Act, 1926 providesttany dispute between employers and workmen eveset workmen and
workmen, or between employers and employers whiatonnected with the employment, or non- employmanthe terms of
employment or the conditions of labour, of any parshall be treated as trade dispute. For evedy tlispute a trade union has to
be formed. For the purpose of Trade Union Act, 192&de Union means combination, whether tempasapermanent, formed
primarily for the purpose of regulating the relasobetween workmen and employers or between workemenworkmen, or
between employers and employers, or for imposisgiotive condition on the conduct of any tradéuosiness etc.

TAX RELATED LEGISLATIONS
INCOME TAX ACT, 1961

Income Tax Act, 1961 is applicable to every Donwestroreign Company whose income is taxable urigeptovisions of this
Act or Rules made under it depending upon its Reidl Status and-Type of Income involved. U/s 13%very Company is
required to file its Income tax return for evenetpbus Year by 30th September of the Assessment Cgher compliances like
those relating to Tax Deduction at Source, Fringadit Tax, Advance Tax, and Minimum AlternativexTike are also required
to be complied by every Company.

GOODS AND SERVICE TAX (GST)

Goods and Services Tax (GST) is levied on supplgoafds or services or both jointly by the Centrad &tate Governments. It
was introduced as The Constitution (One HundredFiret Amendment) Act 2017 and is governed by tt&T &ouncil. GST
provides for imposition of tax on the supply of dsoor services and will be levied by central omairdtate supply of goods or
services and by the States including Union teiig®mith legislature/ Union Territories without Iskgiture respectively. A
destination based consumption tax GST would beah@8T with the central and states simultaneowslyihg tax with a common
base. The GST law is enforced by various actsGntral Goods and Services Act, 2017 (CGST), Shaieds and Services Tax
Act, 2017 (SGST), Union Territory Goods and Sersigax Act, 2017 (UTGST), Integrated Goods and ®essiTax Act, 2017
(IGST) and Goods and Services Tax (Compensati&@tates) Act, 2017 and various rules made thereunder

Every person liable to take registration underehgsts shall do so within a period of 30 days fritva date on which he becomes
liable to registration. The Central/State authosityall issue the registration certificate upon igtoef application. The Certificate
shall contain fifteen digit registration numberotm as Goods and Service Tax Identification Nun{@STIN). In case a person
has multiple business verticals in multiple locaion a state, a separate application will be niadeegistration of each and every
location. The registered assesse is then requiredyt GST as per the rules applicable thereon ifthe appropriate returns as
applicable thereon. GST has replaced followingrititaxes and duties at the central and statésleve
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FDI POLICY
FOREIGN TRADE (DEVELOPMENT AND REGULATION) ACT, 199 2

Foreign Trade Act empowers the Government of Itaiamong other things, (a) make provisions foreflgegment and regulation
of foreign trade; (b) prohibit, restrict or othessiregulate exports and imports; (c) formulate AfiVEpolicy; and (d) appoint a
Director General of Foreign Trade for the purpo$eadministering foreign trade and advising the @&EnGovernment in
formulating EXIM policy and implementing the santezery importer and exporter is required to obtainlenporter Exporter
Code’ from the Director General of Foreign Traddrom any other duly authorized officer.

FOREIGN TRADE POLICY

The Foreign Trade Policy provides that no exporingport can be made by a person without an IECasniich person is
specifically exempted. The policy provides foretborts and imports made shall be governed by theidh Trade Policy, unless
otherwise specified. FTP provides for handbookrotpdures laying down the procedure to be follotwedn exporter or importer
or by any Licensing/Regional Authority or by anyet authority for purposes of implementing provisi@f FT (D&R) Act, the
Rules and the Orders made there under and prosisioRTP.

FOREIGN EXCHANGE MANAGEMENT ACT, 1999 (“FEMA”) AND REGULATIONS FRAMED THEREUNDER.

Foreign investment in India is governed primarifytbe provisions of the FEMA which relates to regidn primarily by the RBI
and the rules, regulations and notifications theréer, and the policy prescribed by the DepartroéRromotion of Industry and
Internal Trade. As laid down by the FEMA Regulatiaro prior consents and approvals are required frmrReserve Bank of
India, for Foreign Direct Investment under the Gauatic route’ within the specified sectoral capsrdspect of all industries not
specified as FDI under the automatic route, amdspect of investment in excess of the specifietbsal limits under the automatic
route, approval may be required from the FIPB anttiye RBI. The RBI, in exercise of its power untler FEMA, has notified the
Foreign Exchange Management (Transfer or IssueeofiBy by a Person Resident Outside India) Regulat 2000 (“FEMA
Regulations”), as amended from time to time to fiblrestrict or regulate, transfer by or issuewséy to a person resident outside
India and Foreign Exchange Management (Export aidSand Services) Regulations, 2000 for regulatioexports of goods
and services.

GENERAL STATUTORY LEGISLATIONS

MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT , 2006 AND INDUSTRIES (DEVELOPMENT
AND REGULATION) ACT, 1951

The Micro, Small and Medium Enterprises Developm&at, 2006 and Industries (Development and ReguiatiAct, 1951
(“MSMED Act”) inter-alia seeks to provide for faitdting the promotion and development and enhanitiesgzompetitiveness of
micro, small and medium enterprises. The MSMED iAtgr-alia empowers the Central Government to diasy notification,
any class of enterprises including inter-alia, mpany, a partnership, firm or undertaking by whatename called, engaged in the
manufacture or production of goods pertaining tp iaustry specified in the First Schedule to thdustries (Development and
Regulation) Act, 1951 as:

a micro enterprise, where the investment in pladtraachinery does not exce®é5,00,000/- (Rupees Twenty- Five Lakhs Only);
a small enterprise, where the investment in pladtraachinery is more than25,00,000/- (Rupees Twenty -Five Lakh Only) but
does not exceedl 5,00,00,000/- (Rupees Five Crores Only); or

a medium enterprise, where the investment in @adtmachinery is more th&b,00,00,000/- (Rupees Five Crores Only) but does
not exceed 10,00,00,000/- (Rupees Ten Crores Only).

In case of enterprises engaged in providing orednd of services, the enterprise may be classidsd

a micro enterprise, where the investment in equigirdees not exceed10,00,000/- (Rupees Ten Lakhs Only); (

a small enterprise, where the investment in equiirisemore thar¥ 10,00,000/- (Rupees Ten Lakhs Only) but does xoteR
2,00,00,000/- (Rupees Two Crores Only); or (iiiymedium enterprise, where the investment in equipnemore thargk
2,00,00,000/- (Rupees Two Crores Only) but doegrote® 5,00,00,000/- (Rupees Five Crores Only).

The MSMED Act also inter-alia stipulates that argrgon who intends to establish, a micro or smatrgnise or a medium

enterprise engaged in rendering of services, mhaigaliscretion and a medium enterprise engagtteimanufacture or production
of goods as specified hereinabove, file a memonanofumicro, small or medium enterprise, as the caag be, with the prescribed
authority.
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COMPANIES ACT, 2013 (“COMPANIES ACT")

The Companies Act, 2013, has replaced the Compawied.956 in a phased manner. The Act receivedsisent of President of
India on 29' August 2013. The Companies Act deals with incaapion of companies and the procedure for incormmatnd post
incorporation. The conversion of private comparty jpublic company and vice versa is also laid dowder the Companies Act,
2013. The procedure related to appointment of Borsc The procedure relating to winding up, voluptainding up, appointment
of liquidator also forms part of the Act. Furth8chedule V (read with sections 196 and 197), Raxtd down the conditions to be
fulfilled for the appointment of a managing or wixdime director or manager. It provides the lisAots under which if a person
is prosecuted, he cannot be appointed as the diirecManaging Director or Manager of a Companye Pphovisions relating to
remuneration of the director’s payable by the coniggis under Part 1l of the said schedule.

COMPETITION ACT, 2002

The Competition Act, 2002 prohibits anti-compettiagreements, abuse of dominant positions by eigespand regulates
combinations in India. The Competition Act alsoagdished the Competition Commission of India (#k€Cl) as the authority
mandated to implement the Competition Act. The fmiowns of the Competition Act relating to combiais were notified recently
on March 4, 2011 and came into effect on June 112Gombinations which are Likely to cause an agiptde adverse effect on
competition in a relevant market in India are vaoitier the Competition Act. A combination is defingider Section 5 of the
Competition Act as an acquisition, merger or amalgtion of enterprise(s) that meets certain assetraover thresholds. There
are also different thresholds for those categorathdividuals and Group. The CCl may enquire ait@ombinations, even if
taking place outside India, or between partiesidetkdia, if such combination is Likely to have @ppreciable adverse effect on
competition in India. Effective June 1, 2011, alhtbinations have to be notified to the CCI withthdays of the execution of any
agreement or other document for any acquisitioassets, shares, voting rights or control of anrprige under Section 5(a) and
(b) of the Competition Act (including any bindingaiment conveying an agreement or decision to eEgontrol, shares, voting
rights or assets of an enterprise); or the boadirettors of a company (or an equivalent authanityase of other entities approving
a proposal for a merger or amalgamation under @eéifc) of the Competition Act. The obligation totifly a combination to the
CCI falls upon the acquirer in case of an acquisijtiand on all parties to the combination jointhy dase of a merger or
amalgamation.

INDIAN CONTRACT ACT, 1872

The Contract Act is the legislation which lays dotlhie general principles relating to formation, periance and enforceability of
contracts. The rights and duties of parties andsgieeific terms of agreement are decided by théracting parties themselves,
under the general principles set forth in the GaritAct. The Contract Act also provides for circtamges under which contracts
will be considered as ‘void’ or ‘voidable’. The Qoact Act contains provisions governing certaincsglecontracts, including
indemnity, guarantee, bailment, pledge, and agency.

SPECIFIC RELIEF ACT, 1963

The Specific Relief Act, 1963 is complimentary e fprovisions of the Contract Act and the TransfdProperty Act, as the Act

applies both to movable property and immovable grigp The Act applies in cases where the Courtoedar specific performance
of a contract. Specific relief can be granted dolypurpose of enforcing individual civil rights éamot for the mere purpose of
enforcing a civil law. Specific performariameans Court will order the party to perform hist g agreement, instead of imposing
on him any monetary liability to pay damages tceotparty.

SALE OF GOODS ACT, 1930

The law relating to the sale of goods is codifiedhe Sale of Goods Act, 1930. It defines saleagr@ement to sell as a contract
whereby the seller transfers or agrees to trarteBeproperty in goods to the buyer for a price pravides that there may be a
contract of sale between part owner and anothethatdhe contract of sale may be absolute or ¢iomdil.

PUBLIC LIABILITY INSURANCE ACT, 1991 (“PLI ACT")

The PLI Act imposes liability on the owner or canlier of hazardous substances for any damage gusihof an accident involving
such hazardous substances. The government by wapdatification has enumerated a list of hazardmulstances. The owner or
handler is also required to obtain an insurancepaisuring against liability under the legislatiorhe rules made under the PLI
Act mandate that the owner shall contribute towéndsnvironmental relief fund a sum equal to treypum paid on the insurance
policies. The amount is payable to the insurer.
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CONSUMER PROTECTION ACT, 2019 (“CONSUMER PROTECTION ACT") AND RULES MADE THEREUNDER

The Consumer Protection Act was designed and eth&eterovide simpler and quicker access to redreasumer grievances. It
seeks, amongst other things, to promote and peotieetinterests of consumers against deficienciéglafects in goods or services
and secure the rights of a consumer against unéale practices, which may be practiced by manufacs, service providers and
traders. The definition of “consumer” under the &amer Protection Act includes persons engagedlin@br online transactions
through electronic means or by tele-shopping oedtiselling or multi-level marketing. It provideerfthe establishment of
consumer disputes redressal forums and commiskiottse purposes of redressal of consumer grievangeddition to awarding
compensation and/or passing corrective ordersfahens and commissions under the Consumer Proteéti, in cases of
misleading and false advertisements, are empowergdpose imprisonment for a term which may extemtivo years and fine
which may extend to ten lakhs.

In line with the Consumer Protection Act, the Mtnysof Consumer Affairs, Food and Public Distritmutj Government of India
(“Ministry of Consumer Affairs”) has also notifietie Consumer Protection (E-Commerce) Rules, 20806mmerce Rules”)
on July 23, 2020, which provide a framework to tatrithe marketing, sale and purchase of goodsandces online. The E-
Commerce Rules govern e-commerce entities which, mperate, or manage, a digital or electronic itgcibr platform for
electronic commerce, but does not include a seffering his goods or services for sale on a matket e-commerce entity. The
Ministry of Consumer Affairs has also released madmeents to the E-Commerce Rules for public commeérts aforesaid
amendments require e-commerce entities to, amanibst things, register themselves with the Depantnier Promotion of
Industry and Internal Trade, and appoint a chiehgiiance officer, a nodal contact person and alegsi grievance officer.
Additionally, the amendments prohibit e-commerngties from misleading users by manipulating skeaesults, prohibit flash
sales and abuse of dominant position, and mandatenenerce entities to identify sponsored listinfproducts and services with
clear and prominent disclosures.

CODE OF CIVIL PROCEDURE, 1908

The Code of Civil Procedure, 1908 is a procedanalrelated to the administration of civil proceeagirin India. The Civil Procedure
Code consolidates and amends the law relatingetpitbcedure of the Courts of Civil jurisdiction.elf'@ode of Civil Procedure is
an adjective law it neither creates nor takes aavgyright. It is intended to regulate the proceduorbe followed by Civil Courts.
The Civil Procedure Code consists of two parts. $68tions form the first part and the rules ancderadontained in Schedule |
form the second part. The object of the Code gdlyamto create jurisdiction while the rules indte the mode in which the
jurisdiction should be exercised.

The Code does not affect any special or local lagrsdoes it supersede any special jurisdictionowvgy conferred or any special
form of procedure prescribed by or under any olierfor the time being in force. The Code is theeyal law so that in case of
conflict between the Code and the special law dterl prevails over the former. Where the speeiai is silent on a particular
matter the Code applies, but consistent with tleeish enactment.

CODE OF CRIMINAL PROCEDURE CODE, 1973

It is the main legislation on procedure for admntigigon of substantive criminal law in India. It svanacted in 1973 and came into
force on ® April, 1974. It provides the machinery for the @stigation of crime, apprehension of suspectedinsils, collection of
evidence, determination of guilt or innocence &f #tcused person and the determination of punishofi¢ime guilty.

Criminal law occupies a pre-dominant place amorggabencies of social control and is regarded asmidable weapon that
society has forged to protect itself against aotial behaviour. The law of criminal procedure isant to be complimentary to
criminal law. It is intended to provide a mechani@mnthe enforcement of criminal law. The Code oin@inal Procedure creates
the necessary machinery for apprehending the caisiimvestigating the criminal cases, their triz$ore the criminal courts and
imposition of proper punishment on the guilty persbhe Code enumerates the hierarchy of criminafttsan which different
offences can be tried and then it spells out tnédiof sentences which such Courts are authotz@ass.

The law of criminal procedure is intended to previd mechanism for the enforcement of criminal I8Wthout the proper
procedural law the substantive criminal law whidifies offences and provides punishment for themldvbe almost worthless.

ARBITRATION & CONCILIATION ACT, 1996

The Arbitration and Conciliation Act, 1996 is art tconsolidate and amend the law relating to dstimearbitration, international
commercial arbitration and enforcement of foreigpiteal awards as also to define the law relatmgdnciliation and for matters
connected therewith or incidental thereto. It aahstreamlining the process of arbitration andlitating conciliation in business
matters. The Act recognizes the autonomy of paitiéise conduct of arbitral proceedings by thetaabtribunal and abolishes the
scope of judicial review of the award and minimizee supervisory role of Courts. A significant igat of the Act is the
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appointment of arbitrators by the Chief Justicénafia or Chief Justice of High Court. The Chieftizes may either appoint the
arbitrator himself or nominate a person or Institutto nominate the arbitrator. The autonomy of dhlgitral tribunal has further
been strengthened by empowering them to deciderggdiction and to consider objections regarding eélistence or validity of
the arbitration agreement.

NEGOTIABLE INSTRUMENTS ACT, 1881

In India, cheques are governed by the Negotialdguments Act, 1881, which is largely a codificatimf the English Law on the
subject. The Act provides effective legal provistonrestrain people from issuing cheques withowirfgasufficient funds in their

account or any stringent provision to punish thanthe event of such cheque not being honoured diy ltankers and returned
unpaid. Section 138 of the Act, creates statutdignae in the matter of dishonour of cheques ongtteeind of insufficiency of

funds in the account maintained by a person wighibddinker which is punishable with imprisonmentdderm which may extend
to two year, or with fine which may extend to twibe amount of the cheque, or with both.

INDIAN STAMP ACT, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Astdmp duty is payable on instruments evidencinguaster or creation or
extinguishment of any right, title or interestimmovable property. Stamp duty must be paid omatriments specified under the
Stamp Act at the rates specified in the schedolélse Stamp Act. The applicable rates for stamy datinstruments chargeable
with duty vary from state to state. Instrumentsrgbable to duty under the Stamp Act, which areduby stamped are incapable
of being admitted in court as evidence of the tmatien contained therein and it also provides igpaunding of instruments that
are not sufficiently stamped or not stamped at all.

THE ENERGY CONSERVATION (AMENDMENT) ACT, 2022

The Energy Conservation Act, 2001 was enactedduige for efficient use of energy, its conservatanl for matters connected
therewith and/ or incidental thereto. The amended pkovides for regulation of energy consumptiondoyipment, appliances,
vehicles, vessels, industrial units, buildings stablishments that consume, generate, transmitpplsenergy. With special focus
on promotion of new and renewable energy and th@hil Green Hydrogen Mission, the amendment seek8 facilitate the
achievement of “Panchamrit” — the five nectar elatagresented by India in COP-26 (Conference ofi¢2af26) in Glasgow
2021.

In addition to facilitating the achievement of ‘Rhamrit’, the amended Act aims to promote renewabkrgy and develop the
domestic carbon market to combat climate changerdr@uce new concepts such as carbon tradingreamtiate the use of non-
fossil sources to ensure faster decarbonisatiomalpdachieve sustainable development goals inWittethe Paris Agreement and
various other actions related to climate change.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights ingdmiit are not limited to the following enactments:
i Trademarks Act, 1999

i. Indian Copyright Act, 1957

iii. The Patents Act]1970

iv. Design Act, 2000

TRADE MARKS ACT, 1999 (“TRADE MARKS ACT")

The Trade Marks Act governs the statutory protectib trademarks and prevention of the use of freerdumarks in India. It
provides for the application and registration aid&marks in India. It also provides for exclusiights to marks such as brand,
label, and heading and to obtain relief in casiafoihgement for commercial purposes as a traderggsn. Under the provisions
of the Trade Marks Act, an application for tradekm@gistration may be made with the Controller @ahof Patents, Designs and
Trademarks by any person or persons claiming th&@roprietor of a trade mark, whether individyait as joint applicants, and
can be made on the basis of either actual usdemntian to use a trade mark in the future. Oncatgd a trade mark registration
is valid for 10 years unless cancelled, subseduenhich, it can be renewed. If not renewed, thekntepses and the registration
is required to be restored to gain protection utlgeprovisions of the Trade Marks Act. The Traderké Act prohibits registration
of deceptively similar trademarks and provides ftegafor infringement, falsifying or falsely apphg for trademarks. Further,
pursuant to the notification of the Trade Marks @wdment) Act, 2010, simultaneous protection oferamrk in India and other
countries has been made available to owners ofindnd foreign trade marks. It also seeks to sfyngiie law relating to the
transfer of ownership of trade marks by assignroeitansmission and to bring the law in line witkeirnational practices.
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COPYRIGHT ACT, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic workdgmroducers of cinematograph
films and sound recordings. In fact, it is a bunafigights including, inter alia, and rights of reduction, communication to the
public, adaptation and translation of the work. reheould be slight variations in the compositiorttté rights depending on the
work.

THE PATENTS ACT, 1970 (“PATENTS ACT")

The Patents Act governs the patent regime in Indidia is a signatory to the Trade Related Agredmaerintellectual Property
Rights and recognizes both product as well as gsopatents. The Patents Act provides for, intexy; e following:

patent protection period of 20 years from the détfiling the patent application;

recognition of product patents in respect of fanedicine and drugs;

import of patented products will not be considessdan infringement; and

under certain circumstances, the burden of proctse of infringement of process patents may msfieared to the alleged
infringer.

e o o o

THE DESIGN ACT, 2000

The Design Act, which came into force in May 208tbng with the rules made thereunder consolidatesamend the law relating
to protection of designs. A design refers to tredees of shape, configuration, pattern, ornamiemtair composition of lines or
colours applied to any article, in two or three dimaional or both forms, by an industrial processneans, whether manual,
mechanical or chemical, separate or combined wini¢he finished article appeal to and is judgedsoby the eye. In order to
register a design, it must be new or original angstmot be disclosed to the public anywhere indrali any other country by
publication in tangible form or by use or in anhet way prior to the filing date. A design shouklddignificantly distinguishable
from known designs or combination of known designarder for it to be registered. A registered dads valid for a period of 10
years after which the same can be renewed forandgeeriod of five years, before the expiratiothef original period of 10 years.
After such period, the design is made availabliaéopublic by placing it in the public domain.

OTHER LAWS
MUNICIPALITY LAWS

Pursuant to the Seventy Fourth Amendment Act, 1882 respective State Legislatures in India haeepibwer to endow the
Municipalities (as defined under Article 243Q o&tRonstitution of India) with the power to implenhesxchemes and perform
functions in relation to matters listed in the TitleSchedule to the Constitution of India whichlirdes regulation of public health.
The respective States of India have enacted lavp®e®ring the Municipalities to regulate public hhahcluding the issuance of
a health trade license for operating eating outlatsimplementation of regulations relating to slicénse along with prescribing
penalties for non-compliance.

POLICE LAWS
The State Legislatures in India are empowered &tdaws in relation to public order and police enBntries 1 and 2 of the State

List (List Il) to the Constitution of India. Pursoteto the same the respective States of India baaeted laws regulating the same
along with prescribing penalties for non-compliance
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company

Our Company was originally incorporated as a peahited Company under the name of “Aztec FluiddV&chinery Private
Limited” on April 28, 2010 under the provisionstbe Companies Act, 1956 with the Registrar of Conigs Gujarat, Dadra and
Nagar Havelli bearing registration number as 060Z4@reafter, our Company was converted from peiliatited to public limited,
pursuant to a special resolution passed by thessblters of our Company on November 08, 2023 aadéme of the Company
was changed from “Aztec Fluids & Machinery Privaimited” to “Aztec Fluids & Machinery Limited” viddresh certificate of
incorporation dated November 24, 2023, issued byRébgistrar of Companies, Ahmedabad. The Corpddatgification number
of our Company is U24100GJ2010PLC060446.

Pulin Kumudchandra Vaiya, Amisha Pulin Vaidhya, iBaBhatia and Shlok Bhatia were the initial suldsers to the Memorandum
of Association of our Company.

Address of the Registered Office and Factory Unit

Registered Office & Part H Plinth, 4th Floor, Takshashila Square, N@&hnabag Four RoadManinagar, Ahmedabg
Manufacturing Unit Gujara-380028

Changes in Registered Office of the Company

Except as disclosed below, there has been no chiamye Registered Office since incorporation.

Effective date From To Reason for change
February 27 1/B, Jaihind  Society, Rambau¢ Part H Plinth, 4th Floor, Takshash Administrative
y el Maninagar, Ahmedabad, Gujarat— 380p&Rjuare, Near Krishnabag Four Rpad .

2019 Convenience

Maninagar, Ahmedabad, Guje-380028

Main Objects of Memorandum of Association
The main objects of our Company as contained inGtause 111(A) of Memorandum of Association of dompany are as follows:

To Carry on business as manufacturer formulatmggssor, producer, refiner, fermentators, distileefiners, stockiest, trader,
importer, exporter or otherwise deal as princigalagent in chemicals, (both organic and inorgaalkalies, acids, gases, salts,
petrochemicals, electro-chemicals, synthetic chalsjessence compound pesticides insecticides,im,aexplosives, light and
heavy chemical extracts, fertilizers, pesticided ewsecticides, solvent, dyestuffs, dyes, pigmeolgurs, resins, bio and colloidal
chemical mainly used in fluids form or of any natwised or capable of being used mainly in printhaghine, and printing press
and the material used in this industry, busineskthair related preparation articles of any mixtdegivatives and all of their by
products and compounds and their related preparatticles and product thereof both in India antsiole India.

And to carry on in India or elsewhere, the busirgggoduction, manufacturing, developing, impagtiexporting, trading, stocking
agent, broking, supplying, distributing, providiagchanging, Job working, collaborating or othervastng as a trader in all type
of plant and machineries capable of being usedynirrdustry whether, chemical, cement, textileqgra, steel, pharmaceuticals,
chemicals polymers, particularly in printing indysend printing presses or any other industry tovige related repairing,
maintenance and allied services on job and corttesis and also to develop all other related teldgyaf the chemicals processing
and plant & machinery.

Amendments to the Memorandum of Association

Except as stated below, there has been no chariige Memorandum of Association of our Company siteecorporation:

Date of | Type of
Meeting Meeting

April 18,2022 | EGM

Amendments

Increase in the authorized share capital of the oy fromZ1.00 Lakhs divided into 10,000
Equity Shares ¢ 10~ each tcZ2.00 Crore divided into 20,00,000 Equity Sharegldf- eact

September 04, EGM To amend the Memorandum of Association (MoA) of @enpany by way of adopting new Set
202: of Memorandum of Association in line with the preieins of the Companies Act, 2(
September 04, EGM Increase in the authorized share capital of the 2o fromZ2.00 Crore divided into 20,00,000
202: Equity Shares cZ10/- each tcto ¥1,400.00 Lakh

November 08, EGM Change in the Memorandum and Article of Associatbthe Company due to the conversion
202: of the Company from private limited to limit:
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Major events and milestones of our Company

The table below sets forth some of the major evientise history of our company:

Year/ F.Y. | Key Events/ Milestone/ Achievements

201C Incorporation of our Company aAztec Fluids & Machinery Private Limit” under the Companies Act, 19t
201: Started to import and sell Leadtech printers inltttéan Market,
201t Entered with an Exclusive Distributor agreementwiiead tech (China) to sell their prodt

2016 Purchased office at Part H Plinth, 4th Fld@akshashila Square, Near Krishnabag Four Road, idagar,
Ahmedabad, Gujar-380028

2022z-23 | Sold more than 950 printe

2022-23 | Crossed turnover abo 50 crore

Our holding Company

As on the date of this Prospectus, our Company doekave a holding company.

Subsidiaries, Associates, and Joint Ventures

As on the date of this Prospectus, our Company doekave any Subsidiaries or associates or j@ntwes.

Strategic or Financial Partnerships

As on the date of this Prospectus, our Company doekave any strategic or financial partnerships.

Time and Cost Overruns in Setting up Projects

There has been no time/ cost overrun in settingrajects by our Company.

Other details about our Company

For details of our Company’s activities, produdasowth, awards & recognitions, capacity, locatidnptants, technology,
marketing strategy, competition and our custom@esase refer section titlé@ur Business”, “Management’s Discussion and
Analysis of Financial Conditions and Results of Ogadions” and “Basis for Issue Price”on page®7, 169 and67 respectively
of this Prospectus. For details of our managemedtraanagerial competence and for details of shédifypof our Promoters,
please refer to sections titlé@ur Management” and "Capital Structure" beginning on pagé&13 and51 of the Prospectus
respectively.

Defaults or Rescheduling of Borrowings with Finanal Institutions/ Banks

There have been no defaults or rescheduling obladngs with any financial institutions/banks astbae date of the Prospectus.

Details regarding material acquisitions or divestmats of business/ undertakings, mergers, amalgamatio any revaluation
of assets, etc.

Our Company is in process of acquisition of 100%itggshares of Jet Inks Private Limited. For furtietails, please refer to
Chapter titled'Objects of the Issue’on page 60 of this prospectus. Further, our Compas not made any material acquisitions
or divestments of business/ undertakings, mergenajgamation, any revaluation of assets, etc.arast 10 years.

Revaluation of assets in the last 10 years

Our Company has not revalued its assets in theedfsypreceding the date of this

Shareholders Agreements

There are no subsisting shareholder’'s agreemerdagour shareholders in relation to our Companywhah our Company is a
party or otherwise has notice of the same as odateof the.

Agreement with key managerial personnel or Directos or Promoter or any other employee of the Company
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There are no agreements entered into by key maahgersonnel or Directors or Promoter or any othemployee, either by
themselves or on behalf of any other person, withshareholder or any other third party with regar@¢ompensation or profit
sharing in connection with dealings in the secesitif the Company.

Other Material Agreements

Our Company has not entered into any subsistingmaaagreements including with strategic partnjeiat venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.

112



OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdime Board of Directors of our Company as on tite of filing of this Prospectus:

Name, designation, age, date of birth, address, expence, occupation, qualification,
current term, date of appointment and DIN
Pulin Kumudchandra Vaidhya

Other directorships/LLPs

Designation: Chairman & Managing Director
Age: 45 years
Date of Birth: November 26, 1978

Address: 17, Bhuleshwar Society, Nr. Ram Krishna Ashram, Magar East, Ahmedabad
380008 Gujarat.

Companies:

Experience:25 Years 1. Jet Inks Private Limited

Occupation: Business
Qualification: Diploma in Electrical Engineering and Diploma indwess Management

Current Term: For a period of three years with effect from NovemB5, 2023 liable tg
retire by rotation

Period of Directorship: Since incorporation

DIN: 03012651

Amisha Pulin Vaidhya
Designation: Whole-time Director
Age: 45 years

Date of Birth: April 29, 1978

Address: 17, Bhuleshwar Society, Nr Ram Krishna Ashram, Kirak Maninagar
Ahmedabad-380008, Gujarat.

Experience: 14 Years
Companies:Nil
Occupation: Business

Quialification: Masters of Commerce

Current Term: For a period of three years with effect from Novemb5, 2023; liable tq
retire by rotation

Period of Directorship: Originally appointed on May 25, 2010 and later andppointed
as Whole Time Director w.e.f. November 25, 2023

DIN: 03077466

Kumudchandra Bhagwandas Vaidya

Designation: Non-Executive Director Companies:Nil
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Name, designation, age, date of birth, address, expence, occupation, qualification,
current term, date of appointment and DIN

Other directorships/LLPs

Age: 69 years
Date of Birth: December 11, 1954

Address: 17, Bhuleshwar Society, Nr Ram Krishna Ashram, Magar East, Maninaga
Ahmadabad-380008, Gujarat.

Experience: 40 Years
Occupation: Business
Qualifications: Bachelor of Commerce (B. Com)

Current Term: Appointed with effect from November 162023 as Additional Directo
and regularized with effect from Novembef'()23 as Director, liable to retire by rotati

Period of Directorship: Originally appointed on November 062023 as Additiona
Director, and later Regularized as Non-Executivee€ior w.e.f. November 08, 2023

DIN: 10382278

Ar

r
DN

Ashish Anantray Shah
Designation: Independent Director
Age: 51 years

Date of Birth: December 03, 1972

Address: 1001/ 10" Floor, Manor Greenz, Nr Ellisbridge, Gymkhana, idbitidge,
Ahmedabad-380006, Gujrat.

Experience:27 years

Occupation: Professional

Qualification: Company Secretary

Current Term: Appointed for a term upto 5 years commencing froec&@nber 15, 2023

Period of Directorship: Originally appointed as Additional Independent Dicg w.e.f
December 15, 2023 and regularized as IndependeattDi w.e.f January 06, 2024.

DIN: 0126466

w

Texcoms Machinery Privat|
Limited

Duke Corporate Educatio
India Private Limited
Sunset Consultants LLP
Reagens India Polyme
Additives Private Limited

(]

Milan Desai

Designation: Independent Director
Age: 50 years

Date of Birth: July 31, 1973.

Address: 8 Jivan Vihar Society, Near Ram Krushna School, Kina, Maninagar
Ahmedabad-380008, Gujrat.

Experience: 28 years

Occupation: Employment

Companies:Nil
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Name, designation, age, date of birth, address, expence, occupation, qualification,
current term, date of appointment and DIN

Other directorships/LLPs

Qualification: Bachelor of Engineering

Current Term: For a period of 5 years with effect from Decemb&r2023 ; not liable tg
retire by rotation

Period of Directorship: Since December 15, 2023

DIN: 1041627

Brief Profile of Directors:

1.

Pulin Kumudchandra Vaidhya is the Chairman & Managing Director of our CompaHg has been on the Board since
incorporation. He is a visionary entrepreneur aasl played a pivotal role in setting up and expapimsiness operations of
our Company. He has total work experience of ogeyears of which around 22 years of experience the printer & ink
industry. He has completed his Diploma in Busindasagement from Welingkar Institute of Managemeet&opment and
Research, Mumbai, and also completed his Diplontaéctrical Engineering from Technical Examinat®oard, Gujrat in
the year 1999. He currently looks after the ovemsdinagement of the Company. Under his guidance Comnpany has
witnessed continuous growth.

Amisha Pulin Vaidhya is the Whole-time Director of our Company. Shelbesn on the Board since 2010. She has completed
her Master of Commerce from Gujrat University ir020 She has an experience of around 14 years iprtheer & ink
industry. She is currently looking after the HR,mAid and sales and marketing function of our Company

Kumudchandra BhagwandasVaidya is the Non-Executive Director of our Company. Hes lan experience of around 40
years in the various fields. He has completed hishBlor of Commerce from Gujarat University in y2av7.

Ashish Anantray Shahis the Independent Director of our Company. He &asork experience of around 27 years in
Corporate Laws and Financial Management. He isaiftpd member of Institute of Company Secretanés$ndia and is
working as a practicing Company Secretary.

Milan Desaiis the Independent Director of our Company. Hedhasrk experience of around 28 years in the fidéldabes
and marketing. He is currently serving the rolé/afe President in Phoenix Contact India Pvt. Lte ks completed his
Batchlor of Engineering from North Maharashtra Umgity, Jalgaon.

Confirmations:

As on the date of this Prospectus:

a)

b)
c)
d)

None of our Directors is or was a director of asted company during the last five years precethieglate of this Prospectus,
whose shares has been or were suspended fromtb@ilegl on the BSE or the NSE, during the term eifr tlirectorship in
such company.

None of our Directors is or was a director of aisyeld company which has been or was delisted froynséock exchange
during the tenure of their directorship in such pamy.

None of the Directors are categorized as a wilkfbdlter or a fraudulent borrower, as defined uriRlegulation 2(1)(lll) of
SEBI (ICDR) Regulations.

None of our Directors is declared as fugitive ecoimoffender under section 12 of the Fugitive EaoiwOffenders Act,
2018.

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uradetistg with our major shareholders, customers, l&ngpor others, pursuant
to which any of our Directors were selected as @ines or members of the senior management.

Service Contracts:

The Directors of our Company have not entered &mtp service contracts with our company which presifbr benefits upon
termination of their employment.

Details of Borrowing Powers of Directors:
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Pursuant to a special resolution passed at an-Brdiinary General Meeting of our Company held amuday 06, 2024 and pursuant
to provisions of Section 180(1)(c) and other agille provisions, if any, of the Companies Act, 2@h8 rules made thereunder,
the Board of Directors of the Company have autlearito borrow monies from time to time, any sumuwns of money on such

security and on such terms and conditions as tteed3may deem fit, notwithstanding that the monelyedorrowed together with

the money already borrowed by our Company may ekaeehe aggregate, its paid up capital and fresemes and security

premium (apart from temporary loans obtained /g@btained from bankers in the ordinary courseusiress), provided that the
outstanding principal amount of such borrowingrat point of time shall not exceed in the aggre@ét& 150.00 Crore.

Compensation of our Managing Director & Whole-timeDirector:

The compensation payable to our Managing Directat Whole-time Director will be governed as per teems of their
appointment and shall be subject to the provisafnSections 2(54), 2(94), 188, 196, 197, 198 argl &t any other applicable
provisions, if any of the Companies Act, 2013 reatth Schedule V to the Companies Act, 2013 andrties made there under
(including any statutory modification(s) or re-etraent thereof or any of the provisions of the Conips Act, 1956, for the time
being in force).

The following compensation has been approved for Meging Director & Whole time Director:

1. Pulin Kumudchandra Vaidhya, Chairman & Managing Dir ector

Pursuant to the resolutions passed by our Boaran8hareholders on November 25, 2023 and Nove&&)é2023 respectively,
Pulin Kumudchandra Vaidhya was appointed as Chair@avanaging Director for a period of three yearghweffect from
November 25, 2023 at a remuneration, which is tgiben by way of salary, dearness allowance, psitgsi and other allowances
or any other combination thereof which shall natesd? 240 lakhs p.a.

2. Amisha Pulin Vaidhya: Whole-time Director

Pursuant to the resolutions passed by our Boardan8hareholders on November 25, 2023 and Nove&&)e2023 respectively,
Amisha Pulin Vaidhya was appointed as Whole-time€tor for a period of three years with effect frblovember 25, 2023 at a
remuneration, which is to be given by way of saldasarness allowance, perquisites and other allo@gor any other combination
thereof which shall not exce&®240 lakhs p.a.

Payments or benefits to Directors:

The remuneration paid to our Directors in Fiscal 2@3 is as follows:

Name of Director Remuneration paid in F.Y. 2022-23% in lakhs)
Pulin Kumudchandra Vaidh 75.0(
Amisha Pulin Vaidhy 54.0(

Bonus or Profit Sharing Plan for our Directors:

We have no bonus or profit sharing plan for ourebiors.

Sitting Fees:

Our Board of Directors have resolved in their nregtiated December 15, 2023 for payment of sittées fto Directors (including
independent directors) of the Company, such sumagsbe decided by the Board of Directors whichlsiatl exceed 1,00,000/-

(Rupees One Lakh Only) per meeting of the Boar@anmittee thereof, attended by such director.

Shareholding of our Directors as on the date of tli Prospectus:

Sr. No. | Name of the Directors No. of Shares Held |Holding in % (pre-issue)
1. Pulin Kumudchandra Vaidhy 74,99,70 75.0C%
2. Amisha Pulin Vaidhy 24,99,80 25.0C%
3. KumudchandriBhagwande Vaidye 10C Negligible
Total 99,99,600 100.00%

None of the Independent Directors of the Comparyshany Equity Shares of Company as on the dat@soProspectus.
We do not have any Subsidiary Company as defindeémn®ection 2(6) of the Companies Act, 2013.

Our Articles of Association do not require our Riters to hold any qualification Equity Shares ia @ompany.
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INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement péeges payable to them
under the Articles, and to the extent of remuneragiaid to them for services rendered as an oficemployee of the Company.
For further details, please refer to Chapter tit@dr Management” beginning on pag#13 of this Prospectus.

Our Directors may also be regarded as interestdtetextent of their shareholding and dividend pég/ghereon, if any, and to the
extent of Equity Shares, if any held by them in @@mpany or held by their relatives. Further ourebior are also interested to
the extent of unsecured loans, if any, given bynthe our Company or by their relatives or by thenpanies/ firms in which they
are interested as directors/ Members/ Partnerghé&uour Directors are also interested to the éxdeloans, if any, taken by them
or their relatives or taken by the companies/ firma/hich they are interested as Directors/ Membieestners and for the details
of Personal Guarantee given by Directors towardsuigial facilities of our Company please refer$tatement of Financial
Indebtedness’on pagel67 of this Prospectus.

Except as stated otherwise in this ProspectusCompany has not entered into any Contract, Agre&wermrrangements during
the preceding two years from the date of the Prcdsgen which the Directors are interested direotlyndirectly and no payments
have been made to them in respect of the contragtsements or arrangements which are proposesl¢atkred into with them.

Interest of Directors in the property of Our Company:

Except as disclosed below, our directors do noelaay interest in any property acquired by our Canygn a period of two years
before filing of this Prospectus or proposed t@beuired by us as on date of filing the Prospewitis RoC:-

Sr. No. | Usage Address Nature of Interest |

1. Repair and 1/B, Jayhind Society, RambagRented via Leave and License Agreement dated
testing facility | Maninagar, Ahmedabad-380008 GujaraNovember 09, 2023 executed between Pylin
Kumudchandra Vaidhya, Amisha Pulin Vaidhya |as
“Licensor” and our Company for a period of 11 manth
and 29 days from November 01, 2023 at a rent of| Rs.

1,00,000 p.n
2. Manufacturing| Shed 68, Sarjan Industrial Park, Ambik&lo objection certificate dated 07-12-2023 issued| by
unit tube mill compound, Nr. Vatva crossingAmisha Pulin Vaidhya.

Vatva, Ahmedaba-382443

Except as stated in this secti@ur Management” or the section titletFFinancial information of the Company —Note Z - Rated
Party Disclosure”beginning on pag&l3and158respectively of this Prospectus, and except tegtent of shareholding in our
Company, our Directors do not have any other istaéreour business.

Changes in Board of Directors in Last 3 Years:

Designation (at the time of| Date of Appointment/
Name appointment/ Change in designation / Change in Reason
Cessation) designation/ Cessation
Pulin Kumudchandra Vaidhya Change in the designdtiom Director| November 25, 2023
to Managing Directo
Amisha Pulin Vaidhya Change in the designation fidirector | November 25, 2023
to Whole Time Directc
Kumudchandra BhagwandasAppointed as Additional Director. November 06, 2023 To ensure bettef
Vaidyz Corporate
Kumudchandra BhagwandasRegularized as Non-Executive Director November2D23 Governance an i
S compliance with
Vaidye Companies Act
Ashish Anantray Shah D.Appointed as Additional Indefent| December 15, 2023 2013
irectol '
Ashish Anantray She Appointed adndependent Direct January 06, 20:
Milan Desai Appointed as Additional Independeribecember 15, 2023
Directol
Milan Desa Appointed as Independent Direc January 06, 202
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatiioraStructure:-

Board of Directors

Amisha Pulin Vaidhaya
(Whole-time Director)

— |

Admin & Sales &
HR Marketing

Pulin Kumudchandra Vaidhya
(Chairman & Managing Director)

Sales &
Marketing

Production Purchase

Finance & Secretarial
Accounts & Legal
I
Company
Secretary
(CS)

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qramies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 @Bl (ICDR) Regulations, 2018ill be applicable to our Company immediately ugba
listing of our Company’s Equity Shares on the SM&fprm of BSE (BSE SME). The requirements pertagrtio the composition
of the Board of Directors and the constitution bé tcommittees such as the Audit Committee, StakleinslRelationship
Committee, Nomination & Remuneration Committee &uiporate Social Responsibility Committee as applie on us, have
been complied with.

Our Board has been constituted in compliance vaghQompanies Act, 2013 and in accordance with éisé firactices in corporate
governance. Our Board functions either as a fudlrdar through various committees constituted ters&e specific operational
areas. The executive management provides our Rizdadled reports on its performance periodically.

Our Board of Directors consist of five (5) direcaf which two (2) are Independent Directors, ardhave one women director
on the Board. The constitution of our Board isampliance with Section 149 of the Companies Act,20

Our Company has constituted the following commgtee
1. Audit Committee
Our Company has formed an Audit Committee, viderBd@esolution dated December 15, 2023 as per thiécaple provisions

of the Section 177 of the Companies Act, 2013 reil rule 6 of the companies (Meeting of board @&scower) Rules, 2014
and Regulation 18 of SEBI Listing Regulations. Phalit Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ashish Anantray She Chairmat Independent Direct
Milan Desa Membe Independent Direct
Pulin Vaidhy: Membe Managing Directc

118



The Company Secretary of our Company shall act 8scaetary to the Audit Committee. The scope amdtfan of the Audit
Committee and its terms of reference shall inclildefollowing:

A. Tenure of the committee:
The Audit Committee shall continue to be in funotes a committee of the Board until otherwise resibby the Board, to
carry out the functions of the Audit Committee ppraved by the Board.

B. Meetings of the Committee:
The committee shall meet at least four times iea ynd not more than four months shall elapsedsstwany two meetings.
The quorum for the meeting shall be either two memlor one third of the members of the committd@chever is higher
but there shall be presence of minimum two Indepehchembers at each meeting. The Chairman of tlit Rommittee
shall attend the Annual General Meeting of our Canmypto answer shareholder queries.

C. Power of the Committee:
The Audit Committee shall have powers, including tbllowing:

a) to investigate any activity within its terms of eeénce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevanemtige, if it considers necessary as may be plestrunder the
Companies Act, 2013 (together with the rules theden) and SEBI Listing Regulations; and

e) To have full access to information contained irords of Company.

D. Role of the Committee:
The Role of Audit Committee together with its posvas per Part C of Schedule Il of SEBI Listing Ragion and Companies
Act, 2013 shall be as under:

» Overseeing the Company'’s financial reporting precasd disclosure of its financial information tosere that its
financial statements are correct, sufficient arediitrle;
Recommending to the Board for the appointmentpmatment, replacement, remuneration and ternappbintment
of the statutory auditors of the Company;
Reviewing and monitoring the statutory auditor'dependence and performance, and effectivenesdifaocess;
Approving payments to the statutory auditors foy ather services rendered by the statutory auditors
Reviewing, with the management, the annual findrstetements and auditor’s report thereon befobengssion to the
Board for approval, with particular reference to:

a. Matters required to be included in the DirectorssRonsibility Statement to be included in the B&ardport
in terms of clause (c) of sub-section 3 of SecfiB4 of the Companies Act;
Changes, if any, in accounting policies and prast&and reasons for the same;
Major accounting entries involving estimates basedhe exercise of judgment by management;
Significant adjustments made in the financial steets arising out of audit findings;
Compliance with listing and other legal requirenseratiating to financial statements;
Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the augiport.

» Reviewing, with the management, the quarterly,-ii@lirly and annual financial statements before ssgion to the

Board for approval;
» Reviewing, with the management, the statemented/uspplication of funds raised through an issuel{p issue, rights
issue, preferential issue, etc.), the statemefurafs utilized for purposes other than those statdébe offer document/
prospectus/ notice and the report submitted byrtbiitoring agency monitoring the utilization of peeds of a public or
rights issue, and making appropriate recommendatiorthe Board to take up steps in this matters Bihgo includes
monitoring the use/application of the funds raigedugh the proposed initial public offer by thenguany;
Approval or any subsequent modifications of tratieas of the Company with related parties and omsipproval for
related party transactions proposed to be entetedy the Company subject to such conditions aglmegprescribed;
Scrutiny of inter-corporate loans and investments;
Valuation of undertakings or assets of the Compagrever it is necessary;
Evaluation of internal financial controls and rislanagement systems;
Establishing a vigil mechanism for directors ancptyees to report their genuine concerns or grieean
Reviewing, with the management, the performancaaifitory and internal auditors, and adequacyefitternal control
systems;
Reviewing the adequacy of internal audit functibany, including the structure of the internal dutipartment, staffing
and seniority of the official heading the departmegporting structure coverage and frequency tfrival audit;
Discussing with internal auditors on any significndings and follow up thereon;
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» Reviewing the findings of any internal investigatoby the internal auditors into matters whereeligisuspected fraud
or irregularity or a failure of internal controlstgms of a material nature and reporting the mtdtére Board;

» Discussing with statutory auditors before the aadinmences, about the nature and scope of audielbas post-audit
discussion to ascertain any area of concern;

» Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdeaseholders (in case
of non-payment of declared dividends) and creditors

» Reviewing the functioning of the whistle blower rhanism;

» Approving the appointment of the chief financidlicdr or any other person heading the finance fonabr discharging

that function after assessing the qualificationpegience and background, etc. of the candidate;

» Reviewing the utilization of loans and/ or advanitem/investment by the holding company in any &ibsy exceeding
Z1,000 million or 10% of the asset size of the siibsy, whichever is lower including existing loahsdvances /
investments;

» Considering and commenting on the rationale, ceselits and impact of schemes involving merger, etger,
amalgamation etc., on the Company and its sharetsld

» Such roles as may be delegated by the Board apdéscribed under the Companies Act, 2013 and SE&Ing
Regulations or other applicable law.

Further, the Audit Committee shall mandatorily evithe following:
1) management discussion and analysis of financiadion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedrnianagement;
3) management letters / letters of internal contrahkmesses issued by the statutory auditors;
4) internal audit reports relating to internal contn@aknesses;
5) the appointment, removal and terms of remuneraifdhe chief internal auditor shall be subjectegiew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including repafr monitoring agency, if applicable, submitted simck
exchange(s) in terms of Regulation 32(1) of the SEB®R Regulations;
b. Annual statement of funds utilized for purposesothan those stated in the offer document/prospéuttice
in terms of Regulation 32(7) of the SEBI ICDR Regidns.

2. Stakeholders Relationship Committee

Our Company has formed an Stakeholders RelatiorGhipmittee vide Board Resolution dated December2033 as per the
applicable provisions of the Section 178(5) of @@mpanies Act, 2013 read with rule 6 of the compaiiMeeting of board and
its power) rules, 2014 and Regulation 20 of SEBitihiy Regulations. The Stakeholders Relationshim@itee comprises
following members:

Name of the Director Status in Committee Nature of Directorship
Milan Desa Chairmat Independent Direct
Ashish Anantray She¢ Membe Independent Direct
Pulin Vaidhy: Membe ManagingDirectot

The scope and function of the Committee and itasesf reference shall include the following:

Tenure of the committee:
The Stakeholders Relationship Committee shall ooetito be in function as a committee of the Boantll wtherwise
resolved by the Board, to carry out the functiohthe Stakeholders Relationship Committee as amgardy the Board.

Meetings of the committee:

The Stakeholders Relationship Committee shall rae&gast once a year and shall report to the Board quarterly basis
regarding the status of redressal of complaintgived from the shareholders of the Company. Their@laa of the

Stakeholders Relationship Committee shall be ptesethe Annual General Meeting to answer querfeth® securities
holders. The Quorum shall be two members present.

Terms of Reference:
The role of the Stakeholders Relationship Commitieger Part D of Schedule Il of the SEBI ListinggBlations and
Companies Act, 2013 shall be as under:

1. Resolving the grievances of the security holdertheflisted entity including complaints relatedtansfer/transmission

of shares, non-receipt of annual report, non-recgfipdeclared dividends, issue of new/duplicatdiftesites, general
meetings etc.;
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2. Review of measures taken for effective exerciseotihg rights by shareholders;

3. Review of adherence to the service standards adidyténe listed entity in respect of various seggibeing rendered by
the Registrar & Share Transfer Agent;

4. Review of the various measures and initiativesridikethe listed entity for reducing the quantunuoé€laimed dividends
and ensuring timely receipt of dividend warrantgiwal reports/ statutory notices by the sharehsldéthe company;

5. Allotment, transfer of shares including transmissisplitting of shares, changing joint holding irsiogle holding and
vice versa, issue of duplicate shares in lieu e¢htorn, destroyed, lost or defaced or wherepheesat back for recording
transfers have been fully utilized;

6. Formulation of procedures in line with the statytguidelines to ensure speedy disposal of varieqeests received from
shareholders from time to time;

7. To issue duplicate share or other security(iesifuete(s) in lieu of the original share/securigd) certificate(s) of the
Company;

8. Non-receipt of share certificate(s), non-receiptdetlared dividends, non-receipt of interest/ divid warrants, non-
receipt of annual report and any other grievanosipiaints with Company or any officer of the Comypamising out in
discharge of his duties;

9. Oversee the performance of the Registrar & Shaa@sfer Agent and also review and take note of caimis directly
received and resolved them;

10. Oversee the implementation and compliance of thdeGd Conduct adopted by the Company for preventioimsider
Trading for Listed Companies as specified in theuies & Exchange Board of India (Prohibitioningider Trading)
Regulations, 2015 as amended from time to time;

11. Any other power specifically assigned by the Boafr®irectors of the Company from time to time byywaf resolution
passed by it in a duly conducted Meeting; and

12. Such roles as may be delegated by the Board angfescribed under the Companies Act, 2013 and SEd&ing
Regulations or other applicable law.

3. Nomination and Remuneration Committee

Our Company has formed a Nomination and Remuner&@anmittee vide Board Resolution dated DecembgQ33 as per the
applicable provisions of the Schedule V and othgplieable provisions of the Companies Act, 2013dreath rule 6 of the
companies (Meeting of board and its power) rul@42and Regulation 19 of SEBI Listing Regulationke Nomination and
Remuneration Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ashish Anantray She Chairmai Independent Direct
Milan Desa Membe Independent Direct
KumudchandriBhagwandz Vaidye Membe Non-Executive Directc

The scope and function of the Committee and itaseuf reference shall include the following:

A. Tenure of the committee:
The Nomination and Remuneration Committee shaltinog to be in function as a committee of the Boamtil otherwise
resolved by the Board.

B. Meetings of the committee:
The committee shall meet as and when the needsadsbject to at least once in a year. The quomafmeeting of the
Nomination and Remuneration Committee shall besettito members or one third of the members of ¢merittee, whichever
is greater, including at least one independentctbirein attendance. The Chairman of the Nominatiod Remuneration
Committee is entitled to attend the general Meetithe company to furnish clarifications to thestholders on any matter
relating to remuneration.

C. Role of Terms of Reference:
The role of the Nomination and Remuneration Conauitis per Part D of Schedule 1l of the SEBI LisiRegulations and
Companies Act, 2013 shall be as under:

1. formulating the criteria for determining qualifigais, positive attributes and independence of ecttir and recommend
to the Board a policy relating to the remuneratibthe directors, key managerial personnel andrath®loyees;

2. For the appointment of an independent director, dmmittee shall evaluate the balance of skillspvdedge and
experience on the Board and on the basis of sualluaion, prepare a description of the role andibdities required of
an independent director. The person recommendetetdoard of directors of the Company for appoimttmes an
independent director shall have the capabilitieniified in such description. For the purpose @hiifying suitable
candidates, the Committee may:
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11.

12.
13.

14.

15.

a. use the services of external agencies, if required;

b. consider candidates from a wide range of backgrsumalving due regard to diversity; and

c. Consider the time commitments of the candidates.
formulation of criteria for evaluation of the penfieance of independent directors and the Board;
devising a policy on diversity of our Board;
identifying persons, who are qualified to beconrectors or who may be appointed in senior managemertcordance
with the criteria laid down, recommending to theaBbtheir appointment and removal and carryingematiuation of
every director’s performance;
determining whether to extend or continue the tefmppointment of the independent director, onltasis of the report
of performance evaluation of independent directors;
recommending remuneration of executive directotsamy increase therein from time to time within tingt approved
by the members of our Company;
recommending remuneration to non-executive diredtothe form of sitting fees for attending meesing the Board and
its committees, remuneration for other servicemraission on profits;
recommending to the Board, all remuneration, inteter form, payable to senior management;

. performing such functions as are required to béopmed by the compensation committee under the §EB&re Based

Employee Benefits and Sweat Equity) Regulation212@s amended;
engaging the services of any consultant/profeskionather agency for the purpose of recommendiogpensation
structure/policy;
analyzing, monitoring and reviewing various humeasource and compensation matters;
reviewing and approving compensation strategy ftome to time in the context of the then currentiimdmarket in
accordance with applicable laws;
framing suitable policies and systems to ensurethi&e is no violation, by an employee of any agtile laws in India
or overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulaisy 2015, as amended; or

b. The SEBI (Prohibition of Fraudulent and Unfair Ted@ractices relating to the Securities Market) Ragns,

2003, as amended; and

Performing such other functions as may be deledagetie Board and/or prescribed under the SEBIngsRegulations,
Companies Act, each as amended or other applitable

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professidraling exposure to various operational aspeatsiobusiness. A brief detail
about the Key Managerial Personnel of our Comparpravided below:

Name, Designation & Educational| Age Year of |[Remuneration paid for| Overall Previous
Qualification (Years) | Joining F.Y. ended 2022-23 | experience employment
(in  Lakhs) (in years)

Pulin Kumudchandra Vaidhya
Designation: Chairman & Managing
Director

Educational Qualification: Diploma in and

Electrical Engineering and Diploma in 45 2010 75.00 25 Nil

Business Management

Term of office: For a period of three years
with effect from November 25, 2023; liable
to retire byrotatior

Amisha Pulin Vaidhya
Designation: Whole-time Director
Educational Qualification: M. Com

Term of office: For a period of three years 45 2010 54.00 14 Nil

with effect from November 25, 2023; liable

to retire by rotatio

Harsh Tejeenath Rawal Construction
Designation: Chief Financial Officer 35 2023 - 14 Compan
Educational Qualification: M. Com pany
Rekha Vishal Jhanwar

Designation: Company Secretary and

Compliance Officer 33 2023 Nil 7 Steel Company

Educational Qualification: Company
Secretar
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BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Pulin Kumudchandra Vaidhya - Please refer to sectiéBrief Profile of our Directors” beginning on pag&l3of this Prospectus
for details.

Amisha Pulin Vaidhya - Please refer to sectidBrief Profile of our Directors” beginning on pag&13 of this Prospectus for
details.

Harsh Tejeenath Rawalis the Chief Financial Officer of our Company. ks completed his Master of Commerce from Gujrat
University in 2017. He has over 14 years of expemrein Accounts, Finance, taxation matters andtswude has been appointed
as Chief Financial Officer of our Company with efférom November 25, 2023. He is currently respiolesfor handling the
accounts, finance, taxation and legal matters @Qbmpany.

Rekha Vishal Jhanwaris the Company Secretary and Compliance officenwsf Company. She is the member of Institute of
Company Secretaries of India since 2015. She hag@erience of over 7 years in the secretarialeratShe looks after the overall
corporate governance and secretarial matters ofCounpany. She has been appointed as Company Sgcaeth Compliance
Officer of our Company with effect from December, 2623.

We confirm that:

a. All the persons named as our Key Managerial Perdaiyove are the permanent employees of our Company

b. There is no understanding with major shareholdrrstomers, suppliers or any others pursuant toiwédny of the above
mentioned Key Managerial Personnel have been tedrui

c. None of our KMPs except Pulin Kumudchandra Vaidéiyd Amisha Pulin Vaidhya are also part of the Badidirectors.

d. In respect of all above mentioned Key Manageriak&enel there has been no contingent or deferrethbensation
accrued for the six months period ended Septenfis.2

e. Except for the terms set forth in the appointmetiels, the Key Managerial Personnel have not edterto any other
contractual arrangements or service contractsu(ting retirement and termination benefits) with igsier.

f.  Our Company does not have any bonus/ profit shasfiag for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel in our Compawig any shares of our Company as on the dat#irgf bf this
Prospectus except:

Sr. No. Name of the KMP’s No. of Shares held
1 Pulin Kumudchandra Vaidh 74,99,70
2 Amisha Pulin Vaidhy 24,99,80
Total 99,99,500

h. Presently, we do not have ESOP/ ESPS scheme famaoployees.
i.  The turnover of KMPs is not high, compared to thduistry to which our company belongs.

Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

The Directors and KMPs of the Company are reladezbtch other within the meaning of section 2 (#ihe Companies Act,
2013. Details of which are as follows:

Sr. No. | Name of the Director/ KMP | Relationship with other Directors/ KMP’s
1. Pulin Kumudchandra Vaidh' | Husband of Amisha Pulin Vaidhvand Son of KumudchandBhagwande Vaidye

2. Amisha Pulin Vaidhy Wife of Pulin Kumudchandra Vaidh
3. Kumudchandra Bhagwandag Father of Pulin Kumudchandra Vaidhya
Vaidyas

Payment of benefits to officers of Our Companyr{on-salary relatedl

Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officeus,Company has not paid
any sum, any non-salary related amount or berefitny of its officers or to its employees includiagnounts towards super-
annuation, ex-gratia/ rewards.

Except statutory benefits upon termination of empient in our Company or superannuation, no offiderur Company is entitled

to any benefit upon termination of such officerrapoyment in our Company or superannuation. Coutigms are made by our
Company towards provident fund, gratuity fund antpyee state insurance.
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Changes in the Key Managerial Personnel in last thge years:

There have been no changes in the Key Managerisbfeel of our Company during the last 3 (thre@yyxcept as stated below:

Name Designation (at the time of appointment/| Date of Appointment/ Change Reason
Change in designation/ Cessation) in designation/ Cessation

Pulin Kumudchandra Re-designated as Managing Director and November 25, 2023 To ensure better
Vaidhye Chairmai Corporate
Amisha Pulin Vaidhy Re-designated as Whc-time Director November 25, 20z Governance and
Harsh Tejeenath Raw Appointed as Chief Financial Offic November 25, 20z compliance

. Appointed as Company Secretary (& with Companies
Rekha Vishal Jhanwar Cg?npliance Office pany y December 15, 2023 Act, 2013

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tergyof remuneration allowed and reimbursemenkpéases incurred by them
for or on behalf of the Company and to the extémbans and advances made to or borrowed from tdrapgany, none of our key
managerial personal are interested in our Comgamydetails, please refer section titl&ihancial information of the Company
— Note Z- Related Party Disclosureskginning on pag&58 of this Prospectus.

Interest of Directors and KMP'’s in the property of Our Company:

Except as disclosed below, our directors and KM®'si0t have any interest in any property acquisedur Company in a period
of two years before filing of this Prospectus cogwsed to be acquired by us as on date of filiegRtospectus with RoC:-

Sr.No. | Usage Address Nature of Interest |
1. Repair and testing| 1/B, Jayhind Society, RambagRented via Leave and License Agreement dated
facility Maninagar, = Ahmedabad-380008November 09, 2023 executed between Pulin
Gujarat. Kumudchandra Vaidhya, Amisha Pulin Vaidhya |as

“Licensor” and our Company for a period of 11 manth
and 29 days from November 01, 2023 at a rent of| Rs.
1,00,000 p.n
2. Manufacturing unitf Shed 68, Sarjan IndustrialkPa No objection certificate dated 07-12-2023 issued| by
Ambika tube mill compound, Ni. Amisha Pulin Vaidhya.
Vatva crossing, Vatva, Ahmedabad
-382443

Details of Service Contracts of the Key ManageriaPersonnel

Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not editeto any other contractual
arrangements with our Company for provision of figner payments of any amount upon terminatioemployment.

Loans given/ availed by Directors/ Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveaur Directors/ KMPs and for details of transactémtered by them in the past
please refer ttNote Z — Related Party Disclosuregagel58 of this Prospectus.

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, we do not have any ESOP/ ESPS Schenoaif@mployees.
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OUR PROMOTERS & PROMOTER GROUP

Our Promoters:

The promoters of our Company are Pulin Kumudchakdidhya, Amisha Pulin Vaidhya and Kumudchandrag@andas Vaidya.

As on date of this Prospectus, the Promoters, gneggte, hold 99,99,500 Equity shares of our Compapresenting 100.00% of
the pre-issue paid-up Equity Share capital of oam@any. For details of the build-up of the Promsteshareholding in our

Company, se&Capital Structure-Capital Build-up in respect ofl@reholding of our Promoters;’ on pagebl of this Prospectus.

Details of our Promoters:

~ Pulin Kumudchandra Vaidhya —Chairman & Managing Dir ector
- Qualification Diploma in and Electrical Engineering and

Diploma in Business Manageme

Age 45 year

Date of Birth November 26, 19|

Address 17, Bhuleshwar Society, Nr. Ram Krishna Ashram,
Maninagar East, Ahmedat-380008 Gujara

Experience 25 year

Occupation Busines

PAN ADSPV5649I

No. of Shares &% of| 74,99,700 Equity Shares aggregating to 75% of Pre-
Shareholding (Pre-Issue) | Issue Paid up Share Cap
Other Ventures Directorship in other Companies:
1. JetInks Private Limited
Partnership Firm:
1. Fluidtech Corp
HUF:
1. Pulin K Vaidhya HUI
Amisha Pulin Vaidhya— Whole Time Director

Qualification Masters oiCommerc

Age 45 year

'Date of Birth April 29, 197¢

Address 17, Bhuleshwar Society, Nr Ram Krishna Ashram,
Khokhra, Maninagar, Ahmedak-380008, Gujars

Experience 13 year

Occupation Busines

PAN AKFPV5714K

No. of Shares &% of| 24,99,800 Equity Shares aggregating to 25% of Pre-
Shareholding (Pre-Issue) | Issue Paid up Share Cap

Other Ventures Partnership Firm:
1. Fluidtech Corp
HUF:

1. Pulin K Vaidhya HUF (Member)

Kumudchandra Bhagwandas Vaidya — Non Executive Diretor

Qualification Bachelor of Commer

Age 69 year

Date of Birth December 11, 19!

Address 17, Bhuleshwar Society, Nr Ram Krishna Ashram,
Maninagar East, Ahmedak-380008, Gujara

Experience 46 year

Occupation Busines

PAN AEUPV5235MN

No. of Shares & % of| 100 Equity Shares aggregating to 0.001% of Pre-
Shareholding (Pre-Issue) | Issue Paid up Share Cap
Other Ventures Nil

For brief biography of our Promoters, please reffeChapter tittledOur Management” beginning on pagél13of this Prospectus.
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Confirmations/ Declarations:

In relation to our individual Promoters, our Compaonfirms that the PAN, bank account number, pagspumber, aadhaar card
number and driving license number shall be subthitteBSE at the time of filing of this Prospectésd, in relation to our
corporate promoter, our Company confirms that tA&lPbank account number and the company registratiombers and
addresses of the registrar of companies where opaCate Promoters are registered shall be sulimatBSE at the time of filing
of this Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groumgany or person in control of our Company has been:

Prohibited or debarred from accessing or operaitinthe capital market or restrained from buyindlisg or dealing in
securities under any order or direction passedER $r any other authority or

Refused listing of any of the securities issuedigh entity by any stock exchange, in India or abiro

No material regulatory or disciplinary action ikéa by any stock exchange or regulatory authoritthe past one year in
respect of our Promoters, Group Company and Compeoijoted by the promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixepodd# holders, banks, Fls
by our Company, our Promoters, Group Company amdpgany promoted by the promoters during the pasethears.

The litigation record, the nature of litigation destatus of litigation of our Company, Promotersy@ company and Company
promoted by the Promoters are disclosed in chaipied “Outstanding Litigations and Material Developmentdjeginning
on page 178 of this Prospectus.

None of our Promoters, person in control of our @any are or have ever been a promoter, directperon in control of
any other company which is debarred from accedsiagapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

)

i)

ii)

Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion of@Gampany and also to the extent of their sharehglend shareholding
of their relatives, from time to time, for whicheth are entitled to receive dividend payable, if,aanyd other distribution in
respect of the Equity Shares held by him and hiatives. As on the date of this Prospectus, oumiters, Pulin
Kumudchandra Vaidhya and Amisha Pulin Vaidhya amndnkdchandra Bhagwandas Vaidya collectively hold®$800
Equity Shares in our Company i.e., 100% of theigsee paid up Equity Share Capital of our Comp&nhy. Promoters may
also be deemed to be interested to the exteneaktnuneration, as per the terms of their appointraed reimbursement of
expenses payable to them for the rent, purchases@edransactions. For details, please refétdte Z —“Related Party
Transactions” beginning on page 158 of this Prospectus.

For details regarding the shareholding of our Premim our Company, please s&gapital Structure” on page 51 of this
Prospectus.

Interest in the property of Our Company:

Except as disclosed below, our Promoters do nat hay other interest in any property acquired by@wmpany in a period
of two years before filing of this Prospectus asgwsed to be acquired by us as on date of thipBctss:

Sr. No. Usage Address Nature of Interest
1. Repair and 1/B, Jayhind Society, RambagRented via Leave and License Agreement dated Nogemb
testing facility | Maninagar, Ahmedabad-09, 2023 executed between Pulin Kumudchandra Vaidhy
380008 Gujarat. Amisha Pulin Vaidhya as “Licensor” and our Compémya

period of 11 months and 29 days from November 0232
at a rent of Rs. 1,00,000 p

2. Manufacturing| Shed 68, Sarjan Industrial PatkNo objection certificate dated 07-12-2023 issued\lnisha
unit Ambika tube mill compound, Pulin Vaidhya.

Nr. Vatva crossing, Vatva,

Ahmedabac-382443

In transactions for acquisition of land, construain of building and supply of machinery:

Except as mentioned in point (ii) above, none afmemoters or directors is interested in any @atien for the acquisition
of land, construction of building or supply of mautry.
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iv) Other Interests in our Company:
For transactions in respect of loans and other manetransactions entered in past please rdfiate Z -“Related Party
Transactions”on pagel58forming part of‘Financial Information of the Company” of this Prospectus.

Further, our promoter may be interested to therdxdepersonal guarantees given by them in favétne Company, for the
details of Personal Guarantee given by Promotevarids Financial facilities of our Company pleader¢o “Statement of
Financial Indebtednessand“Financial Information of Our Company” on page 167 and 130 respectively of this Prosgectu

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to ounfyters and Promoter Group, please refer to thegpgwh“Compensation of our
Chairman” in the chapter titledOur Management” beginning on page 118 also ref¢ote Z-“Related Party Transactions’bn
page 130 forming part ofFinancial Information of the Company”and Paragraph dfinterest of Promoters”in chapter titled
“Our Promoter and Promoter Groupon page 125 of this Prospectus.

Companies/ Firms with which our Promoters have disssociated in the last (3) three years

Our promoters have not disassociated themselves &y of the Company, Firms or other entities dytine last three years
preceding the date of this Prospectus:

Other ventures of our Promoters

Save and except as disclosed in this section ti@ed Promoters & Promoter Group”beginning on page 125 of this Prospectus,
there are no ventures promoted by our Promotesioh they have any business interests/ otherastsr

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingragdahe Promoters and defaults made by the Prasiptease refer to the section
titted “ Outstanding Litigations and Material Developmeritbeginning on page 178 of this Prospectus.

Experience of Promoters in the line of business

Our Promoters, Pulin Kumudchandra Vaidhya and AmiBhlin Vaidhya has an overall experience of aro2hgears and 13
years in the industry. The Company shall also evatei® ensure that relevant professional help igygebas and when required in
the future.

Related Party Transactions

For the transactions with our Promoter Group esttifilease refer to section titifdote Z - Related Party Transactionsdn page
158 of this Prospectus.

Except as stated ifNote Z - Related Party Transactiondleginning on page 130 of this Prospectus, anda&sdstherein, our
Promoters or any of the Promoter Group Entitiesaiohave any other interest in our business.

OUR PROMOTER GROUP:

In addition to the Promoters, the following indiual and entities are part of our Promoter Group:

1. Natural Persons who are part of the Promoter Group
In addition to the Promoters, the following indiual and entities are part of our Promoter Group:

1. Natural Persons who are part of the Promoter Group
As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRg&ulations, 2018, the Natural persons who aregbaine Promoter Group (due
to their relationship with the Promoters) are dofes:

Relationshio with Name of the Relatives
P b Pulin Kumudchandra Amisha Pulin Vaidhya Kumudchandra Bhagwandas
romoters . ;
Vaidhya Vaidya
Kumudchandra B Vaidya Jayeshbhai R Vakani LateagBlantdas
Father ;
Sankalchand Vaidh
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Relationship with

Name of the Relatives

Pulin Kumudchandra

Amisha Pulin Vaidhya

Kumudchandra Bhagwandas

Promoters - .
Vaidhya Vaidya
M Rekhaben Kumud Vaidya Chandrabhaga Jayeshbhai | Late. Kamalben Bhagwandas
other .
Vakan Vaidhye
Spous Amisha Pulin Vaidhy Pulin Kumudchandra Vaidh' | Rekhaben Kumud Vaid'
- Siddharthbhai J Vakani Himanshu Bhagwandas
Brother Vaidhye -
Kunal J Vakar Sharad Bhagwandas Vaidl
Late Kamlesh B. Vaidhy
Bhumika K Vaidya Amreliya Kirtiben -
Sister Purshottambh
Purvi A. Solank
Riddhi Nimesh She
Sor - - Pulin Kumudchandra Vaidh
Daughter Diya PulinVaidhye Diya Pulin Vaidhyi Bhumika K Vaidy:

Zinnia Pulin Vaidhy.

Zinnia Pulin Vaidhy

Spouse’s Fath

Jayeshbhai R Vake

Kumudchandra B Vaidy

Himatlal Laljibhai Langhnojy

Spouse’s Mother

Chandrabhaga Jayeshbhai
Vakan

Rekhaben Kumud Vaidya

Lalitaben Himatlal Langhnoj

ya

Spouse’s Brother

Siddharthbhai J Vaka

Kunal J Vakar

Vijay Himatlal Langhnojy

Anil Himatlal Langhnoijy:

Spouse’s Sister

Amreliya Kirtiben
Purshottambh

Purvi A. Solank

Riddhi Nimesh She

Bhumika K Vaidya

Mina Sharad Vaidya

2. Corporate Entities or Firms forming part of the Promoter Group

Regulation 2(1)(pp)(iv) of the SEBI (ICDR) Regutats, 2018, the following entities forms part of &somoter Group:

S.N. Relationship Name of Entities
1 Any Body corporate in which 20% or more of tteu® capital is held -
by the Promoter or an immediate relative of thenRrer or a firm or
HUF in which the Promoter or any one or more of insnediate
relatives is a membt
2 Any company in which a company mentioned ingligve, holds 20% -
or more, of the equity share cag
3 Any HUF or Trust or firm in which the aggregateare of the Promoter Partnership Firm
and his immediate relatives is equal to or mora 2@ of the total 1. Fluidtech Corp
HUF:
1. Pulin K VaidhyaHUF

3. Other Persons included in Promoter Group:

None of other persons forms part of promoter grfmrpthe purpose of shareholding of the Promoterugrander Regulation
2(1)(pp)(v) of SEBI (ICDR) Regulations 2018
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DIVIDEND POLICY

Under the Companies Act, our Company can pay diddeipon a recommendation by our Board of Direc@adsapproval by the
shareholders at the general meeting of our Compemgy Articles of Association of our Company give ghareholders, the right
to decrease, and not to increase, the amount wfetid recommended by the Board of Directors.

The Articles of Association of our Company alsoegithe discretion to our Board of Directors to dexhnd pay interim dividends.
No dividend shall be payable for any financial gtosut of profits of our Company for that year bat of any previous financial
year or years, which shall be arrived at after fatiog for depreciation in accordance with the psiais of Companies Act, 2013.
Our Company does not have any formal dividend pdbc declaration of dividend in respect of the Eg$hares. The declaration
and payment of dividend will be recommended by Board of Directors and approved by the shareholdeour Company at

their discretion and may depend on a number obfactncluding the results of operations, earnit@Enpany's future expansion
plans, capital requirements and surplus, generahfiial condition, contractual restrictions, apgile Indian legal restrictions and
other factors considered relevant by our Board ioédors.

Our Company has declared the dividend on the E@higres in the period ended March 31, 2023 and Mait¢ 2022 to the date
of the filing of this Prospectus. Our Company’spmrate actions pertaining to payment of dividemdthe past are not to be taken
as being indicative of the payment of dividendsdyy Company in the future. When dividends are dedlaall the Equity
Shareholders whose names appear in the registeewfers of our Company as on the record date ditéedrio be paid the
dividend declared by our Company.

Details of dividend paid in last 3 financial years:

Fiscal year Type of dividend Dividend paid
202(-21 - -
2021-22 Final dividend on equity shares Rs. 300.00 per share

(3000% of face valu

N . Rs. 0.75 per share
202223 Interim dividend on equity shares (75% of face valur

Rs. 0.75 per share
(75% of face valut

Final dividend on equity shares
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SECTION — VI — FINANCIAL INFORMATION OF THE COMPANY
RESTATED FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S REPORT ON RESTATED FINANCIAL STATEMENT

To,

The Board of Directors,

AZTEC FLUIDS & MACHINERY LIMITED
(CIN: U24100GJ2010PLC060446)

Dear Sir,

1. We have examined the attached Restated Finaneig@r$¢nts of Aztec Fluids and Machinery Limited, poising the Restated
Statement of Assets and Liabilities as at 31 Deegn#923, 31 March, 2023, 31 March, 2022 and 31chg021, the Restated
Statements of Profit and Loss, the Restated Cash Btatement for the years/period ended 31 Decen2b@B, 31 March,
2023, 31 March, 2022 and 31 March, 2021 the Sumi@ttement of Significant Accounting Policies, Nates and Annexures
as forming part of these Restated Financial Statésr{eollectively, the “Restated Financial Inforinat), as approved by the
Board of Directors of the Company at their meetigdd on 17th April, 2024 for the purpose of incbrsin the Draft Red
Herring Prospectus/ Red Herring Prospectus/ Prospé€tDraft Offer Document/Offer Document”) prepdrey the Company
in connection with its proposed SME Initial Publiéfer of equity shares (“SME IPO”) prepared in terof the requirements
of:

a) Section 26 of Part | of Chapter Ill of the Companket, 2013 (the “Act");

b) The Securities and Exchange Board of India (Is$u@apital and Disclosure Requirements) Regulati@0d8, as amended
("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospes{iRevised 2019) issued by the Institute of Chadeéxccountants
of India (“ICAI"), as amended from time to time &lGuidance Note”).

2. The Company’s Board of Directors is responsibletii@ preparation of the Restated Financial Inforomafor the purpose of
inclusion in the Draft Offer Document/Offer Docunién be filed with Securities and Exchange Boarthdia, relevant stock
exchange and Registrar of Companies, Ahmedabaghinection with the proposed SME IPO.

The Restated Financial Information has been predayehe management of the Company on the bagisephration stated in
Annexure IV of the Restated Financial Informatidine Board of Directors responsibility includes degang, implementing
and maintaining adequate internal control relevarthe preparation and presentation of the Restaieahcial Information.
The Board of Directors is also responsible for tdgimg and ensuring that the Company complies wiita Companies Act,
(ICDR) Regulations and the Guidance Note.

3. We,KARM A & CO. LLP, Chartered Accountants have been subjected tcetierpview process of the Institute of Chartered
Accountants of India (“ICAI") and holds the peeviewv certificate dated 15July, 2021 valid till 3% July, 2024. We confirm
that there is no express refusal by the peer rebmawd of ICAI to renew the certificate and theqass to renew the peer review
certificate has been initiated by us.

4. We have examined such Restated Financial Informaaiking into consideration:

a. The terms of reference and terms of our engageaweed upon with you in accordance with our engagefetter dated
19" March, 2024 in connection with the proposed IP@hefCompany;

b. The Guidance Note also requires that we comply thighethical requirements of the Code of Ethicsadsby the ICAI;

c. Concepts of test checks and materiality to obtaasonable assurance based on verification of esgdsupporting the
Restated Financial Information; and

d. The requirements of Section 26 of the Act and BBR Regulations. Our work was performed solely gsist you in
meeting your responsibilities in relation to yoonmpliance with the Act, the ICDR Regulations anel @uidance Note in
connection with the IPO.

5. These Restated Financial Information have been dedhpy the management from the Audited Financtate3nents of the
Company for the period ended 31 December, 2023Vi&th, 2023, 31 March, 2022 and 31 March, 2021 twinas been
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approved by the Board of Directors. The Audit ofaficial statements of the Company for the year@&BdeDecember, 2023
was conducted by us and year ended 31 March, Z12Blarch, 2022 and 31 March, 2021 was conductellifsy Rachin M
Shah & Associates. Accordingly, reliance has bdanga on the financial information examined by thiemthe said years.
The financial report included 31 December, 2023Maitch, 2023, 31 March, 2022 and 31 March, 2021.

. For the purpose of our examination, we have redied

a) Auditors’ reports dated 17th April, 2024 issuBdus for the period ended 31 December, 2023, atedddd September,
2023, 09' September, 2022 and ®®lovember, 2021 respectively issued by M/s. RadhiShah & Associates, on the
financial statements of the Company as at andh®period ended 31 March 2023, 31 March 2022 and&@th 2021 as
referred in Paragraph 5 above;

. Based on our examination and according to the im&dion and explanations given to us, we reporttti@aRestated Financial
Information have been prepared:

After incorporating adjustments for the changeadnounting policies and regrouping/reclassificaiostrospectively, if
any in the financial years/period ended 31 Decep#3, 31 March, 2023, 31 March, 2022 and 31 Ma26R1 to reflect
the same accounting treatment as per the accoymiiges and grouping/classifications; and

b) In accordance with the Act, ICDR Regulations #relGuidance Note.

. We have also examined the following Notes to thset&ed financial information of the Company setiauhe Annexure V,
prepared by the management and approved by thed Bdabirectors on 17th April, 2024 for the yearsipd ended 31
December, 2023, 31 March, 2023, 31 March, 20223dnilarch, 2021.

Annexure V - Notes to the Restated Summary Finhhdiarmation;

a) Restated Statement of Share Capital, Reserveswaptu$ as appearing in Note A to this report;
b) Restated Statement of Long Term Borrowings as appe Note B to this report;
c) Restated Statement of principal terms of Secureaht@nd Assets charged as security as appearMgténB(A) to this
report;
d) Restated Statement of Deferred Tax (Assets) / lifisi as appearing in Note C to this report;
e) Restated Statement of Long term liabilities as agpg in Note D to this report;
f) Restated Statement of Short term borrowings asaajgein Note E to this report;
g) Restated Statement of Trade Payables as appeariate F to this report;
h) Restated Statement of Other Current Liabilitieagsearing in Note G to this report;
i) Restated Statement of Short Term Provisions asaaimgein Note H to this report;
j) Restated Statement of Fixed Assets as appeariNgtal to this report;
k) Restated Statement of Non-Current Investment asajyg in Note J to this report;
[) Restated Statement of Other Non-Current asset@eadapg in Note K to this report;
m) Restated Statement of Trade Receivables as apgéaiiote L to this report;
n) Restated Statement of Cash and Cash Equivaleatgpasaring in Note M to this report;
0) Restated Statement of Inventories as appearingia N to this report;
p) Restated Statement of Short Term Loans and Advasappearing in Note O to this report;
g) Restated Statement of Other Current Assets as apgéa Note P to this report;
r) Restated Statement of Revenue from Operationspesadpg in Note Q to this report;
s) Restated Statement of Other Income as appeariNgt® R to this report;
t) Restated Statement of Raw Material Consumption &lfase of stock in trade as appearing in NotetBisaeport;
u) Restated Statement of Change in Inventories asaaipgan Note T to this report;
v) Restated Statement of Employee Benefit Expensapearing in Note U to this report;
w) Restated Statement of Finance Cost as appearMgtenV to this report;
x) Restated Statement of Depreciation & Amortizatisrappearing in Note W to this report;
y) Restated Statement of Other Expenses as appearihgté X to this report;
z) Restated Statement of Contingent Liabilities aseappg in Note Y to this report;
aa) Restated Statement of Related Party Transactioapesaring in Note Z to this report;
bb) Restated Statement of Tax Shelter as appearingt& AA to this report;
cc) Capitalization Statement as appearing in Note ABit®report;
dd) Restated Statement of Mandatory Accounting Rasogpgearing in Note AC to this report;
ee) Restated Statement of Other Disclosures as peid8th#] of the Companies Act, 2013 in Notes ADthis report
ff) Ratio Analysis as appearing in Note AE to this répo
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9. This report should not in any way be construed@sssuance or re-dating of any of the previoustaagorts issued by us, nor
should this report be construed as a new opinioamynof the financial statements referred to herein

10. We have no responsibility to update our reporefegnts and circumstances occurring after the ddteeaeport.

11. Our report is intended solely for use of the Baafr®irectors for inclusion in the Draft Offer Docemt/ Offer Document to be
filed with Securities and Exchange Board of Indi@levant stock exchange and Registrar of Compaiiemedabad in
connection with the proposed IPO. Our report showldbe used, referred to, or distributed for atheppurpose except with
our prior consent in writing. Accordingly, we dotrazcept or assume any liability or any duty ofeclar any other purpose or
to any other person to whom this report is showimimr whose hands it may come without our priorseart in writing.

12. In our opinion, the above financial information t@ined in Annexure | to Annexure V of this repaad with the respective
Significant Accounting Polices and Notes to Accsua$ set out in Annexure |V are prepared after ngakdjustments and
regrouping as considered appropriate and havegrepared in accordance with the Act, ICDR Regutetj&Engagement Letter
and Guidance Note and give a true and fair vieaoimformity with the accounting principles generaltycepted in India, to the
extent applicable.

For, KARMA&COLLP

Chartered Accountants

Firm Reg No: 127544W/W100376

Peer Review Certificate Number: 013252

Sd/-

Jignesh A Dhaduk

Designated Partner

Mem. No: 129149

UDIN: 24129149BKEBHK5970

Place: Ahmedabad
Date: 17" April, 2024
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ANNEXURE - |
RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

PARTICULARS NOTES | 31-12-2023 31-03-2023 31-03-2022 31-03-2021
A) | EQUITY AND LIABILITIES
1. Shareholders' Fun
(@) | Share Capiti A 1,000.0( 200.0( 1.0C 1.0C
(b) | Reserves & Surpl A 986.3¢ 1,335.6! 1,237.5¢ 957.9:
(c) | Share Application Mone - - - -
1986.34 1,535.60 1,238.56 958.92
2. Non-Current Liabilitie:
(a) | Long Term Borrowing B 340.1: 219.4¢ 272.9¢ 361.3¢
(b) | Deferred TavLiabilities (Net C - - - -
(c) | Long term Liabilitie: D 18.5i 13.82 9.0€ 3.2€
358.68 233.31 282.00 364.62
3. Current Liabilitie:
(a) | Short Term Borrowing E 225.8:¢ 342.82 279.46 152.99
(b) | Trade Payable F
(A) outstanding dges ot micro enterprises 179 47 47 .40 113.12 79.29
and small enterprises; &
(B) total outstanding dues of creditors
other than micro enterprises and small 1140.05 685.04 582.04 332.10
enterprise:
(c) | Other CurrenLiabilities G 242.51] 135.8¢ 106.5: 125.0¢
(d) | Short Term Provisior H 154.1% 110.0( 106.0( 99.8¢
1941.98 1,321.15 1,187.18 789.27
TOTAL EQUITY AND LIABILITIES 4287.00 3,090.06 2,707.74 2,112.81
B) | ASSETS
1. Non-Current Asse
) Property, Plant and
Equipmen
(i) Gross Blocl 576.4: 496.2¢ 467.1¢ 372.67
(i) Depreciatiot 238.6¢ 219.4¢ 196.8¢ 164.9¢
(iii) Net Block 337.7¢ 276.8: 270.3: 207.7:
1)) Intangible Asse 0.0z 0.0z 0.0z 0.02
1)) CapitalWork-in-Progres 310.8: 124.4; - -
V) Intangible assets under ) i ) )
developmer
(b) | Non-Current Investme! J 743.3: 428.2i 383.1° 347.5¢
(c) | Deferred Tax Assets (Nt C 20.3¢ 25.97 19.57 17.9C
(d) | Long Term Loans and Advanc - - -
(e) | Other Nor-Current Asse! K 263.7( 183.0! 241.1¢ 186.9¢
1675.98 1,038.57 914.20 760.19
2. Current Assel
(a) | Trade Receivabli L 1231.1( 966.58 1,059.5¢ 834.17
(b) | Cash and Cash equivale M 83.9¢ 304.52 58.39 43.57
(c) | Inventorie: N 395.9¢ 125.52 160.75 62.25
(d) | Shor-Term Loans and Advanc O 173.3: 63.12 55.52 81.15
(e) | Other Current Asse P 726.7( 591.74 459.31 331.48
2611.02 2,051.48 1,793.55 1,352.62
TOTAL ASSETS 4287.00 3,090.06 2,707.75 2,112.81
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ANNEXURE - Il
RESTATED STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs
PARTICULARS NOTES | 31-12-2023 31-03-2023 31-03-2022 | 31-03-2021
1 | Revenue From Operatic Q 5092.8t 5,426.1: 4,571.5! 3,389.9:
2 | Otherlncome R 89.5: 26.8¢ 71.07 77.81
Total Income (1+2) 5182.38 5,452.97 4,642.56 3,467.75
3 | Expenditurn
(&) | () Cost of Material Consum S 2989.8:« 3,383.7! 2,899.1 2,059.7:
(II) Purchases of Sto-in-Trade S 406.1¢ 191.4« 168.9¢ -
(b) Change in inventories of fin[shefj goods, (37.78) i i i
work in progress and stock in tré
(c) | Employee Benefit Expens U 548.6: 605.6¢ 483.2] 440.7¢
(d) | Finance Cot V 41.1¢ 38.7¢ 36.5¢ 56.5¢
(e) | Depreciation and Amortisation Expen W 19.1¢ 29.6¢ 31.91 38.4f
(f) | Other Expenst X 605.7¢ 772.7: 608.8¢ 529.5¢
4 | Total Expenditure 3(a) to 3(f) 4572.97 5,022.08 4,228.59 3,125.06
5 Profit/(Loss) Before Exceptional & 60941 430.88 413.97 34270
extraordinary items & Tax (2-4) ) ) ) )
6 | Exceptional and Extra-ordinary items - - - -
7 | Profit/(Loss) Before Tax (5-6) 609.41 430.88 413.97 342.70
8 | Tax Expense:
(a) | Tax Expense for Current Ye 154.1: 110.0( 106.0( 99.8¢
(b) | Short/(Excess) Provision of Earlier Y (1.04 (0.10 - (0.09
(c) | Deferred Ta 5.5¢ (6.40 (3.29 (3.35
Net Current Tax Expenses 158.67 103.51 102.71 96.41
9 | Profit/(Loss) for the Year (7-8) 450.74 327.38 311.25 246.28
10 | Basic Earnings Per Share 4.51 3.27 3.11 2.46
11 | Diluted Earnings Per Share 4.51 3.27 3.11 2.46
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ANNEXURE Il
RESTATED CASH FLOW STATEMENT

(Rs. in Lakhs
FOR THE YEAR ENDED
PARTICULARS 31-12-2023 | 31-03-2023| 31-03-2022| 31-03-2021
Rupees Rupees Rupees Rupees
A) Cash Flow From Operating Activities :
Net Profit before ta: 609.4: 430.8¢ 413.9: 342.7(
Adjustment for
Depreciation and amortizatio 19.1¢ 29.6¢ 31.97 38.4¢
Finance Cos 41.1¢ 38.7¢ 36.5: 56.5¢
Interest Income (2.88 (8.76 (11.33 (16.18
Adjustment for No-Cash Items (Insurance EX| - 13.2¢ - -
(Profit)/Loss on sale of Vehicl - (1.02 - -
Gain on sale of Ml (15.04 (8.59 (35.54 (9.70
Operating profit before working capital changes 651.84 494.19 435.54 411.82
Changes in Working Capit
(Increase)/Decrease in Trade Receiva (264.52 93.0( (225.41 (9.70
(Increase)/Decrease in Inventc (270.44 35.2¢ (98.50 27.52
(Increase)/Decrease in Short Term Loans & Adva (110.19 (7.60 25.6: (35.47
(Increase)/Decrease in Other Current Ass (134.96 (132.43 (127.83 (103.07
Increase/(Decrease) in Trade Paya 587.0¢ 37.2¢ 283.7% (186.90
Increase/(Decrease) in Other Current Liabili 116.3: 29.32 (18.48 21.7¢
Increase/(Decrease) in Short Term Provisions 44.1: 4.0C 6.1F (21.65
Increase/(Decrease) in Long Term Liabi 4.7¢ 4.7¢€ 5.7¢ 3.2¢
Cash generated from operations 624.05 557.75 286.67 107.60
Direct Taxes Pai 153.0¢ (109.90 (106.00 (99.76
Net cash flow from operating activities A 470.97 447.84 180.67 7.84
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CW (266.47 (160.96 (94.52 (26.01
Sale of Fixed Asset: - 1.3¢ - -
(Purchase)/Sale of investme (315.04 (45.16 (35.54 (160.58
(Increase)/Decrease in Other -current Asse (80.69 58.1¢ (54.18 180.2¢
Interest Incom: 2.8¢ 8.7¢ 11.3¢ 16.1¢
Profit on sale of Vehicl - 1.0Z - -
Gain on sale of Ml 15.0¢ 8.5¢ 35.5¢ 9.7C
Net cash flow from investing activities B (644.28 (128.25) (137.37) 19.57
C) Cash Flow From Financing Activities :
Increase/(Decrease) in Short Term Borrowi (116.38 63.3¢ 126.4. 102.17
Increase/(Decrease) in Long Term Borrowi 120.6: (53.45 (88.41 (45.43
Finance Cos (41.16 (38.78 (36.53 (56.55
Dividend Paic (9.75 (29.25 - -
Adjustment in reserve and surpl (15.34 (30.00 (3.61
Net cash flow from financing activities C (47.28) (73.46) (28.47) (3.42)
Net Increase/(Decrease) In Cash & Cash Equiva | (A+B+C) (220.57 246.1% 14.8¢ 23.9¢
Cash equivalents at the beginning of the 304.52 58.39 43.57 19.58
Cash equivalents at the end of the year 83.95 04852 58.40 43.57
Notes:-
31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
1. Component of Cash and Cash equivalents
Cash on har 12.7¢ 21.3¢ 57.4¢ 37.1(
Balance With bani 71.2( 283.1¢ 0.91 6.4€
Total 83.95 304.52 57.48 43.57

generating, financing and investing activitiestod tompany are segregated.
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ANNEXURE - IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION
CORPORATE INFORMATION

AZTEC FLUIDS & MACHINERY LIMITED (the “Company”) was incorporated on April 28, 2010 under the mions of the

Companies Act, 2013 with the Registrar of Compgmdsnedabad. The Company’s registered office isagétd at Part H Plinth,
4th Floor, Takshashila Square, Nr. Krishnabag RayrManinagar, Ahmedabad, Gujarat, India, 38002&. dompany is primarily
involved in the manufacturing of Printers and tredof inks used therein.

I. SIGNIFICANT ACCOUNTING POLICIES
A) BASIS OF PREPARATION OF FINANCIAL STATEMENT

The Restated Statement of Assets and Liabilitiesméxure 1) of the company as at 31 December, 28PR)arch, 2023, 31 March,
2022 and 31 March, 2021, the Restated StatemeRéif and Loss (Annexure 1), the Restated CdsiwvFStatement (Annexure
1) for the financial year ended 31 December, 2C@BMarch, 2023, 31 March, 2022 and 31 March, Ab2teinafter collectively
referred to asRestated Financial Information”) have been extracted by the management from ttliéedufinancial statements
for the 31 December, 2023, 31 March, 2023, 31 Ma26@2 and 31 March, 2021, approved by the respe8oard of Directors
of the companies.

These financial statements are prepared in accoedaith Indian Generally Accepted Accounting Prites (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrjjred under Section 133
of the Companies Act, 2013 (‘the Act’) read withlR# of the Companies (Accounts) Rules, 2014, togipions of the Act. The
accounting policies adopted in the preparationnafifcial statements have been consistently apphkdssets and liabilities have
been classified as current or non-current as pecdmpany’s normal operating cycle and other ¢aiteet out in the Schedule I
to the Companies Act, 2013. Based on the natuop@fations and time difference between the prowisfcservices and realization
of cash and cash equivalents, the company hastaisesf its operating cycle as 12 months for theppse of current and non-
current classification of assets and liabilities.

B) USE OF ESTIMATES

The preparation of financial statements in confoymaiith Accounting Standards requires the managérnemake judgments,
estimates and assumptions that affect the repartealints, at the end of the reporting period. Algtothese estimates are based
on the management's best knowledge of current geent actions, uncertainty about these assumpiothestimates could result
in the outcomes requiring a material adjustmettiéocarrying amounts of assets or liabilities itufa periods. Difference between
the actual result and estimates are recognizdteiperiod in which they are known/ materialized.

C) ACCOUNTING CONVENTION

The group follows the mercantile system of accauptrecognizing income and expenditure on accraalsb The accounts are
prepared on historical cost basis and as a goingera. Accounting policies not referred to speaific otherwise, are consistent
with the generally accepted accounting principles.

The following significant accounting policies amoated in the preparation and presentation of tfiraacial statements:

1. REVENUE RECOGNITION

Revenue is recognized only when all the signifiaésks and rewards incident to ownership to thearusr, it can be reliably
measured and it is reasonable to expect ultimdtection. Revenue from operation includes Sale§Sobds net of Goods and
Services Tax, adjusted for discounts (net) and fhoss on corresponding hedged contracts.

Revenue/ Loss from bargain settlement of goodsdsgnized at the time of settlement of transactions

Dividend income is recognized when the right teeree payment is established.

Interest Income is recognized on a time propoitiasis taking into account the amount outstandinitiaa interest rate applicable.
All other income and Expenditure are recognized asabunted for on accrual basis.

2. PROPERTY, PLANT & EQUIPMENT'’S (TANGIBLE FIXED AS SETS AND DEPRECIATION)

Tangible Assets are stated at cost net of recoleetakes, trade discounts and rebates and inclobeiats added on revaluation,
less accumulated depreciation and impairment ibssyy. The cost of Tangible Assets comprises itscpase price, borrowing
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cost and any cost directly attributable to bringthg asset to its working condition for its inteddese, net charges on foreign
exchange contracts and adjustments arising frorhagge rate variations attributable to the assets.

Subsequent expenditures related to an item of Béngisset are added to its book value. Only if tmeyease the future benefits
from the existing asset beyond its previously assgstandard of performance.

Assets which are not ready for their intended usedésclosed under Capital Work-in- Progress ahthal cost relating to such
assets are shown under work-in-progress.

Identification of the components of Property, PlarEquipment’s as required under revised AS10 idaurprocess.

DEPRECIATION:

Depreciation on tangible fixed assets is providedhe written down value Method over the usefub$ivof assets as prescribed in

the schedule 1l of the Companies Act, 2013. Depteani for assets purchased sold during a periqudportionately charged.

Intangible assets are amortized over their resgeatidividual estimated useful lives on a writtesweh value, commencing from

the date the asset is available to the Companiysfoise.

Depreciation and Amortization methods, useful ligaes residual values are reviewed periodicallgaath financial year end.

Pursuant to the enactment of Companies Act 20E3Ctimpany has applied the estimated useful livepesified in Schedule II.

3. IMPAIRMENT OF TANGIBLE AND INTANGIBLE ASSETS

The Management periodically assesses, using extanchinternal sources, whether there is an intinathat an asset may be

impaired. An impairment loss is recognized wherélrercarrying value of an asset exceeds its reable@amount. The recoverable

amount is higher of the asset's net selling pric&\alue in use, which means the present valuetafd cash flows expected to
arise from the continuing use of the asset anevigsitual disposal. An impairment loss for an assegversed if, and only if, the
reversal can be related objectively to an eventiwoty after the impairment loss was recognizede @arrying amount of an asset
is increased to its revised recoverable amounyjiged that this amount does not exceed the caringunt that would have been
determined (net of any accumulated amortizatiodepreciation) had no impairment loss been recogriaethe asset in prior
years.

4. INVENTORIES

Inventories are valued after providing for obsotese, as follows:

a) Raw Materials, Stores & Spare parts and PackingeNgdt- Lower of cost and net realizable value. ldger, materials and
other items held for use in the production of ineeies are not written down below cost if the fivésl products in which they
will be incorporated are expected to be sold atbmve cost. Cost is determined on Weighted AveGug basis.

b) Work-in-Progress is valued at raw material @bs$ proportionate conversion cost.

Net realizable value is the estimated selling pridee ordinary course of business, less estimaists of completion and estimated

costs necessary to make the sale, however due toatiure of the company the own manufactured gacelvalued at a Retalil

Method basis on a consistent basis, however thaifigaoods are valued at the lower of Cost or NedlRable Value.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS

Defined-contribution plans:

All short term employee benefits are accountedmmtiscounted basis during the accounting perioddaseservices rendered by
employees.

The Company's contribution to Provident Fund angBgees State Insurance Scheme is determined basadixed percentage
of the eligible employees' salary and charged écStatement of Profit and Loss on accrual basis.

In the restated financial statements, The Compasyrhade provision for payment of Gratuity to itsptoyees, based on the
actuarial valuation report obtained from actuavialuer.
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6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets ahdlities if any are translated at exchange ratesffiect at the Balance Sheet
date. The gains or losses resulting from the titimsss relating to purchase of current assetsRiaer Material etc. are included in
the Statement of Profit and Loss. Revenue, expe@ndeash-flow items denominated in foreign curresi@re translated using the
exchange rate in effect on the date of the traisact

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methdtkreby profit before tax is adjusted for the effeaf transactions of a non-
cash nature, any deferrals or accruals of pasttord operating cash receipts or payments anddfénctome or expenses associated
with investing or financing cash flows. The casiwfé from operating, investing and financing acigatare segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable e facquisition or construction of a qualifying dsse capitalized as part of the
cost of that asset till such time the asset isyéadits intended use. A qualifying asset is aseathat necessarily takes a substantial
period of time to get ready for its intended usestS incurred in raising funds are amortized egualkr the period for which the
funds are acquired. All other borrowing costs drarged to profit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax in eespf the Company’s income is based on the Acdogrtandard on
‘Accounting for Taxes on Income’ (AS-22). The prsiein made for Income Tax in Accounts comprises i current tax and
deferred tax. Provision for Current Tax is maddlmassessable Income Tax rate applicable to tbeard assessment year after
considering various deductions available undetribeme Tax Act, 1961.

Deferred tax is recognized for all timing differes¢being the differences between the taxable ies@and accounting income that
originate in one period and are capable of revénsahe or more subsequent periods. Such defeavers uantified using the tax

rates and laws enacted or substantively enacted #® Balance Sheet date. The carrying amoungfeficbd tax asset/liability is

reviewed at each Balance Sheet date and consegjustjtistments are carried out.

10. EARNINGS PER SHARE

Basic earnings per share is computed by dividieqt profit after tax by the weighted average nematb equity shares outstanding
during the period. Diluted earnings per share mmated by dividing the profit after tax by the weigd average number of equity
shares considered for deriving basic earningshemesand also the weighted average number of esfuéses that could have been
issued upon conversion of all dilutive potentialiigg shares.

The diluted potential equity shares are adjustedh® proceeds receivable had the shares beerlpdssaed at fair value which
is the average market value of the outstandingesh®&ilutive potential equity shares are deemededed as of the beginning of
the period, unless issued at a later date. Dilygitential equity shares are determined indepehdfemteach period presented.

11. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pagnt, the Company has a present legal oblig#tainis reasonably estimable, and
it is probable that an outflow of economic benefii be required to settle the obligation. Progiss are determined by the best
estimate of the likely future outflow of economiertefits required to settle the obligation at thgoréng date.

Where no reliable estimate can be made, a dis@dsunade as contingent liability. A disclosure docontingent liability is also
made when there is a possible obligation or a ptesgligation that may, but probably will not, reuan outflow of resources.
Contingent liabilities are disclosed in the finalatatement unless the possibility of outflowdampte. Contingent Liabilities are
not provided for and are disclosed by way of notgntingent Assets are neither recognized nor aied in the financial
statements.

12. CASH & CASH EQUIVALENTS
Cash and cash equivalents comprise cash and cagéposit with banks. The Company considers all lgigiguid investments

with a remaining maturity at the date of purchafséniiee months or less and that are readily coibterto known amounts of cash
to be cash equivalents.
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13. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standafte¥Bed 2005) on Employee Benefits during theatest financials period.
The disclosure as envisaged under the Accountiagdard is provided hereunder:

(Rs. In Lakhs)

Details of Gratuity Expenses

31.12.2023

31.03.2023

31.03.2022

31.03.2021

Profit and loss account for the period

Current service ca

4.2C

4.6¢

2.9¢

3.54

Interest on obligatic

0.94

0.4¢

0.14

Expected return on plan ass

Net actuarial loss/(gai

1.64

6.54

2.7¢

Recognised Past Service C-Vestec

Loss (gain) on curtailmer

Total included in 'Employee Benefit Expense'

6.78

n70

5.92

3.54

prior year charg

Total Charge to P&L

6.78

11.70

5.92

3.54

Reconciliation of defined benefit obligation

Opening Defined Benefit Obligati

21.1¢

9.4¢

3.54

Transfer in/(out) obligatic

Current service ca

4.2C

4.6¢

2.9¢

3.54

Interest cos

0.94

0.4¢

0.14

Actuarial loss (gair

1.64

6.54

2.7¢

Past service cc

Benefits pai

prior year charg

Closing Defined Benefit Obligation

27.94

21.16

9.46

3.54

Table of experience adjustments

Defined Benefit Obligatic

Plan Assel

Surplus/(Deficit)

Reconciliation of plan assets

Opening value gplan asse

Transfer in/(out) plan ass

Expenses deducted from the fi

Expected retul

Actuarial gain/(loss

Contributions by employ

Benefits pai

Closing value of plan assets

Details of Gratuity Expenses

31.12.2023

31.03.2023

31.03.2022

31.03.2021

Reconciliation of net defined benefit liability

Net opening provision in books of accot

21.1¢

9.4¢

3.54

Transfer in/(out) obligatic

Transfer (in)/out plan ass

Employee Benefit Expen:

6.7¢

11.7(¢

5.92

3.54

Benefits paid by the Compa

Contributions to plan ass

Closing provision in books of accounts

27.94

21.16

9.46

3.54

Bifurcation of liability

Current Liability

11.3¢

7.3

0.4C

0.2¢

Non-Current Liability

16.5i

13.8-

9.0¢

3.2¢€

Net Liability

27.94

21.16

9.46

3.54

Principle actuarial assumptions
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Discount Rat 7.20% p.¢ 7.20% p.c 5.15% p.e 4.25% p.¢
Expected Return on Plan Ass NA NA NA NA

SalaryEscalation Ra 4.00% p.c 4.00% p.c 4.00% p.¢ 4.00% p.¢
Expected Return on Plan Ass NA NA NA NA

Il. NOTES TO RESTATED SUMMARY STATEMENTS:

The financial statements for the year ended oné&debhber 2023, 31 March 2023, 31 March 2022 and &tiv2021 respectively
are prepared as per Schedule Il of the Compani¢s2813: -

1. Contingent liabilities and commitments (to the xtent not provided for)

A disclosure for a contingent liability is usualigported in the notes to restated financial restatés when there is a possible
obligation that may, require an outflow of the Canp's resources. However, there has not been atylisbility/event, which
gualifies as contingent liability in the restatestipd.

2. Disclosure under Micro, Small and Medium Enterpises Development Act, 2006

Disclosure of the outstanding dues of Micro or Si8ahle Industrial Enterprise(s) as per The MiGmall & Medium Enterprise
Development Act-2006, and the Company has disclosdte Note No. F of the restated financial staatnthe same as required

by Schedule Il to the Companies Act, 2013.

3. Related party transactions are already reportgeadS-18 of Companies (Accounting Standards) 8806, as amended, in
the Note Z of the enclosed restated financial states.

4. Deferred Tax liability/Asset in view of Accountir@fandard — 22: “Accounting for Taxes on Incomkg tlisclosure of the same
has been reported in the Note C of the enclosddteesfinancial statement.

5. Directors' Remuneration:

(Rs. in lacs)
Particulars 31.12.2023 31.03.2023 31.03.2022 | 31.03.2021
Directors' Remuneratic 96.7°¢ 12¢ 12C 110.2(
Total 96.75 129 120 110.20
6. Auditors' Remuneration:
(Rs. in lacs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
i) As Auditors
For Audit Fee: 0.5(C 0.45 0.4C
For Other Service 0.15 0.15 0.08
Total 0.65 0.60 0.48
7. Earnings per Share:
(Amt. Rs. in Lacs, except EPS)
. For the Year/Period Ended
Particulars

31.12.2023 31.03.2023 31.03.2022 | 31.03.2021
A. Total Number of equity shares outstanding at |thel,00,00,000 20,00,000 10,000 10,000
end of the yea
B. Weighted average number of equity shdresl,00,00,000 1,00,00,000 1,00,00,000 1,00,00,000
outstanding during the year for the adjusted EPS

C. Adjusted Net profit after tax available for eiyu 450.74 327.38 311.25 246.28
shareholders (excluding exceptional and extraorgdina
items)(as restatet
D. Restated Basic and Diluted earnings per shag (R 4.51 3.27 3.11 2.46

During the period ended Dec., 23 the company tmaged bonus shares of 80,00,000 at Rs. 10 eachpitalzang reserves &
surplus balances. Thus, the total 1,00,00,000egh#res have been considered while deriving ER@&dfompany retrospectively
from F.Y. 2020-21 onwards.
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8. Figures have been rearranged and regrouped whgragaticable and considered necessary.

9. The management has confirmed that adequate prosisiave been made for all the known and deterniiakiities and the
same is not in excess of the amounts reasonablyreeto be provided for.

10. The balances of trade payables, trade receivalol@ss and advances are unsecured and considermgabd are subject to

confirmations of respective parties concerned.

11. Realizations

In the opinion of the Board and to the best okitewledge and belief, the value on realization wfrent assets and loans and
advances are approximately of the same value g=ista

12. Contractual liabilities

All other contractual liabilities connected withdiness operations of the Company have been apatelgrprovided for.

13. Amounts in the financial statements

Amounts in the financial statements are roundedooffearest lakhs. Figures in brackets indicatatneg values.

14. Impact of Audit Qualifications/Observations inStatutory Auditor’'s Report on Financial Statements

There have been no audit qualifications/observatiarStatutory Auditor’s Report for year/period edd31 December 2023, 31

March 2023, 31 March 2022 and 31 March 2021 whégluires adjustments in restated financial statesnent

15. Material Adjustments

Appropriate adjustments have been made in theteestinancial statements, whenever required, byassification of the
corresponding items of assets, liabilities and dhwsh statement, in order to ensure consistencya@mdpliance with requirement
of Schedule VI and Accounting Standards. StaterokAdjustments in the financial statements is pnése here below:

RECONCILIATION OF RESTATED PROFIT:

(Rs. in Lakhs)

Adjustments for 31.12.2023 31.03.2023 31.03.2022 31.03.2021
Net profit/(Loss) after Tax as per Audited Profi 460.19 319.21 324.79 248.75
& Loss Accoun
Adjustments for:
Provision for gratuit - (11.70 (5.92 (3.54
Short/exces