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Steel firms under pressure from
rising imports, drop in exports

ISHITA AYAN DUTT & AMRITHA PILLAY
Kolkata\Mumbai, 22 September

facing challenges amid

rising low-cost imports,
limited export opportunities,
seasonal weakness in
demand, and unfair dumping
by surplus countries like
China. These issues weigh on
steel prices and threaten to hit
domestic manufacturing.

According to market intel-
ligence and price reporting
firm, BigMint, hot-rolled coil

I ndian steel companies are

TRACKING THE PRICES

M Between 47,000 and ¥51,000 per tonne:
prices; a decrease 0of 31,000 per tonne in the past three days

requirements coming in from mines,
metals, ports, electronics and defense-
related sectors. All these are in response

Range of HRC ctors. Allth
to the positive vibration created towards

M ¥50,000-51,000 per tonne: BF-rebartrade prices
ex-Mumbai. During August-end 2024, it hit three-year

low level at¥49,500 pertonne

economic growth through Infrastructure
development,” he said.

However, ordering activity in the
roads segment, a subset of infrastructure

M Rebars are most likely to have been impacted by the
slackening of construction activities during monsoon

is yet to see a positive spike. ICRA in a
recent report noted in 4MFY?25, the road
awards stood at 563 kilometre, 50 per

M India exports were constrained as key markets
were eitherflooded with Chinese exports,
experiencing weak demand, or facing trade
restrictions, Ranjan Dhar of AM/NS India said

cent lower than the 1,125 km awarded
in 4AMFY24.

The report said that with improved
clarity regarding order-awarding activity
from the roads ministry in August 2024,

(HRC) prices have decreased by 1,000 per

tonne, now ranging between 347,000 and 351,000 per
tonne. HRC is a benchmark in flat steel. The trade
level represents the lowest point for the current finan-
cial year, and the market is showing signs of volatility,
marked by a significant decline in demand, said an
analyst with the firm.

In long steel, BF (blast furnace)-rebar trade prices
are currently hovering at ¥50,000-51,000 per tonne
ex-Mumbai, Big Mint data showed. It hit three-year
low levels at 49,500 per tonne during August-end
2024 on aslowdown in demand. Rebars are most likely
to have been impacted by the slackening of construc-
tion activities during monsoons.

However, major steel producers cited an increase
in imports and restrictions in export opportunities
and higher production as reasons for the weakness in
flat steel prices. Jayant Acharya, joint managing direc-
tor and chief executive officer, JSW Steel, said, “With
a slowdown in the global economy, the global steel
industry, including in India, is facing a significant
threat due to a surge in steel exports, particularly from
China at predatory prices.”

“India is a bright spot in a weaker global demand
scenario, with a strong domestic demand growing at
13-14 per cent. But it also means that surplus countries

are focusing on India to dump their excess material.
While our imports have increased sharply, our exports
have dropped significantly due to increasing restric-
tions by various countries,” he added.

Ranjan Dhar, director and vice president of sales
& marketing, AM/NS India, noted that export oppor-
tunities for India were constrained as key markets
were either flooded with Chinese exports, experienc-
ing weak demand, or facing trade restrictions.
“Meanwhile, imports are surging, even as major pro-
ducers in India are ramping up production in line
with the government's steel policy.”

Figures from CRISIL Market Intelligence and
Analytics (CRISIL MI&A) showed that from April to
August, finished steel imports increased by 24 per
cent year-on-year (Y-o0-Y), while there was a 40 per
cent Y-o0-Y dip in exports. The infrastructure and con-
struction segment is the biggest end-user segment for
steel. Post-election, however, tendering and awards
activity in India has been a mixed bag.

Manoj Nair, National Head - Industrial EPC
Business, Sterling and Wilson, points out there has
been a spike in firm enquiries in the infrastructure
and manufacturing space. “The tendering activity
has picked up after the general elections with a lot of
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project awarding is expected to gain
momentum from September 2024 onwards. However,
the overall project award will remain substantially
lower than that of FY21-FY23 levels. Sehul Bhatt,
Director- Research at CRISIL Market Intelligence and
Analytics, also pointed to global factors.

“Global flat steel prices are plumbing multi-year
lows, which is adding to the headwinds,” he said.
However, the good part is lower global prices have
curtailed raw material prices such as for iron ore, steel
scrap, coking coal, and thermal coal, he said, adding
that, “This has given steel makers the leeway to cut
prices.” Low-cost imports have been a worry for
steelmakers for a while, especially as major producers
are spending billions of dollars in capacity addition.
By 2028, CRISIL MI&A estimates large steel
players will add approximately SO million tonnes per
annum capacity. “The Indian steel industry has invest-
ed large amounts and it is important to ensure these
are not put to risk by unfair dumping by surplus coun-
tries,” Acharya said. “Uncontrolled imports threaten
to cripple domestic manufacturing, a concern that
the government has acknowledged and is actively
working to address,” added Dhar.

More on www.business-standard.com

FuIIy compllant DreamFoIks am|d alrport lounge issues

Analysts see sﬂver
liningin Videal

Jio and Airtel reportedly
signed multi-billion dollar
deals with all three global ven-
dors in the last two years for
5G contracts.

Analysts see a silver lining
in the Vodafone Idea deal
announcement.

"From a capex standpoint,
the announcement is a wel-
come move for the telecom
sector. Capex in the sector has
significantly dried up now, 2-
years after the 5G rollout
began. Most of 5G spends
have happened and now the
sector is focusing on its mon-
etisation. Prashant Singhal,
TMT Leader - Emerging
Markets, and Partner in a
member firm of EY
Global said.

Others said the deal was
the only way forward for the
company to begin long-pend-
ing network upgrades. "Vi had
been lacking significantly
with regards to capital expen-
diture for the past four to
five years.

Even before rivals began to
focus on their 5G rollouts, Vi
had been spending less on
their 4G network," a senior
analyst, who didn’t want to be
named, said.

Vi said it had implement-
ed 'quick win' capex over the
past three months by way of
more spectrum deployment
on existing sites and also the
roll out of some new sites.
"This is resulting in a 15 per
cent boost in capacity and an
increase in population cover-
age by 16 million by end
September, 2024. We are
already  witnessing an
improvement in customer
experience in select geogra-
phies," Vi's statement read.

This move is in line with
the company's plans to guard
against losing 4G customers.
"While a large chunk of sub-
scribers have moved to 5G,
there remains very limited
use cases for most people. The
company recognizes it is
important to have a strong 4G
base. Vi had already been los-
ing 4G customers because of
network availability issues.
Also, most of the 4G equip-
ment being put in now is cost
effective since they can be
upgraded to 5G easily," the
analyst mentioned above,
said. At126.7 million, 4G users
made up 60 per cent of Vi's
customer base of 210.1 million
subscribers as of the April-
June quarter (Q1) of FY25. But
while the company added to
its 4G numbers for the 12th
successive time during the
quarter, Vi lost 2.5 million
subscribers overall to rivals.

After losing high-end cus-
tomers to Jio and Airtel, Vi is
now facing the spectre of 2G
customers abandoning it for
state-run telecom BSNL
which has not raised tariffs,
while all three private telcos

upped prices in July.

ROSHNI SHEKHAR

Mumbai, 22 September

i DreamFolks, a lounge access
i provider, clarified on Sunday

g that all its “contractual agree-

ments remain in full force”
amid disruptions experienced
by passengers accessing air-
port lounges.

The company is currently
addressing a temporary dis-

ruption in its services. A
spokesperson for DreamFolks
said, “...We are fully compliant
with our obligations and are
executing our  services
accordingly.”

This clarification follows an
announcement from Adani
Airport Holdings (AAHL),
which said that passengers
were facing these disruptions
due to an unexpected suspen-

sion of services by DreamFolKks.
According to AAHL
spokesperson, DreamFolks has
violated its service agreements
with the affected airports.
“AAHL is actively working with
banks to facilitate the immedi-
ate resumption of services.
Despite our requests, services
through DreamFolks have not
yet been restored,” the
spokesperson added.
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CORRIGENDUM: NOTICE TO INVESTORS

A FORGE AUTO

’ INTERNATIONAL LIMITED
\ Known For Forging Excellence

FORGE AUTO INTERNATIONAL LIMITED

CIN: U25910PB2023PLC058272

Our Company was originally formed as a Partnership Firm in the name and style of "M/s Auto International" under the provisions of the Indian Partnership Act, 1932 pursuant to partnership deed dated April 19,
2001. Later, pursuant to various amendments in the said partnership deed, as on April 01 2008, Rajan Mittal and Parmod Gupta were the partners of the firm. Consequently, our Firm was converted into a private
limited company under the Companies Act 2013 with the name ’Forge Auto International Private Limited’ pursuant to a fresh certificate of incorporation dated April 25, 2023 was issued by the Registrar of
Companies, Chandigarh, Punjab bearing CIN: U25910PB2023PTC058272. Subsequently, our Company was converted into a public limited company under Companies Act with the name "Forge Auto International
Limited’ pursuant to a fresh certificate of incorporation dated June 1, 2024 was issued by the Registrar of Companies, Central Processing Centre, Manesar, Gurgaon, Haryana, 122050, bearing CIN:

Tel No: +91- 8999999195; E-mail: sm@aint.in; Website: www.failtd.com;

Contact Person: Medhavi Sharma, Company Secretary & Compliance Officer

OUR PROMOTERS: PARMOD GUPTA AND RAJAN MITTAL

PROGRAM

“THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF NSE (NSE EMERGE).”
Our Company is an engineering company engaged into forging and manufacturing of complex and safety critical, forged and precision machined components.

INITIAL PUBLIC OFFER OF UPTO 28,80,000 EQUITY SHARES OF FACE VALUE OF % 10/- EACH (THE “EQUITY SHARES”) OF FORGE AUTO INTERNATIONAL LIMITED (“OUR COMPANY” OR “THE ISSUER”) AT AN
ISSUE PRICE OF % [@] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [@] PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [@] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,46,400 EQUITY SHARES
OF FACE VALUE OF % 10 EACH, AT AN ISSUE PRICE OF % [@] PER EQUITY SHARE FOR CASH, AGGREGATING % [@] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
“MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION LE. ISSUE OF 27,33,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF
¥ [@] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ¥ [@] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.37% AND 25.03%
RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

BID/ ISSUE BID/ ISSUE OPENS ON: THURSDAY, SEPTEMBER 26, 2024

BID/ ISSUE CLOSES ON: MONDAY, SEPTEMBER 30, 2024

CORRIGENDUM TO RED HERRING PROSPECTUS

(i) This Corrigendum should be read with Red Herring Prospectus dated September 19, 2024 filed with Registrar of  (ii) The Heading of Risk Factor No. 14 should be read as “Our business relies heavily on our single manufacturing

Companies, Chandigarh, Punjab.
Investors should note that the details of Key Performance Indicators of our company as mentioned on the page no 93
of the chapter “OUR BUSINESS”, on page 176 of the chapter “MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITIONS AND RESULTS OF OPERATIONS” and on page 76 & 77 of the chapter “BASIS FOR ISSUE
PRICE” should be read as below-

facility, and this dependence will continue. Our manufacturing process involves certain risks. Any slowdown or
shutdown in operations, including strikes, work stoppages, or increased wage demands by employees, could disrupt
our operations. Such disruptions could negatively impact our business, financial condition, and operational results”

(iii) Further, the details mentioned on the page no 196 of the chapter “OTHER REGULATORY AND STATUTORY
DISCLOSURES” and EBITDA details as mentioned on page no 172 of the chapter “OTHER FINANCIAL INFORMATION”
should be read as below-

—— APPOINTMENTS —"

Advertisement No. 92/2024
Government of India

(% In Lakhs except percentages and ratios)

) 5 . Key Financial Performance FY 2023-24 FY 2022-23 FY 2021-22 (% In Lakhs)
PUI?IlC Ente r.prls.eS Selection Board Revenue from operations"” 18,011.72 17,664.85 13,287.85 Particulars FY 2023-24 FY 2022-23 FY 2021-22
invites applications for the post of EBITDA® - 12855 1842

o . — : : Net Worth 2080.88 1660.36 1367.73
Director (Technical) EBITDA Margin® 7.62% 6.39% 5.41% — ,
o PATY 666,68 196.29 264,34 Operating profit (earnings before interest,
. . n o o 5 'D '0 '0 depreciation, Profit/(loss) from sale of Fixed 1,371.77 1,128.55 718.42
Cochin Shipyard Limited (CSL) PAT Margin 3.71% 2.81% 1.99% Assets and tax)
.. . ROE(%)"” 35.76% 32.78% 2153% — . — . . . -
Last date of submission of appllcatlon RoCE (%” 7607 18367 13037 All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
0CE (%) il il il the Red Herring Prospectus and the Pre-Issue & Price Band Advertisement.

by the applicant is by 15.00 hours on
On behalf of Board of Directors

17/10/2024
FORGE AUTO INTERNATIONAL LIMITED

Last date of forwarding of applications Sd/-

by the NOdal ofﬁcers to PESB iS by E:l;?:stl:)l:::;:r 21, 2024 Company Secretary and CMoEr::I‘i\;Ir:cseH:iz?e‘:
15.00 hours on ' i

Disclaimer: Forge Auto International Limited has filed the Red herring Prospectus with the RoC on September 19, 2024 and the Stock Exchange. The Red herring Prospectus is available on the website of the BRLM, Hem Securities Limited at

28/1 0/2024 www.hemsecurities.com and the Company at: www.failtd.com, and shall also be available on the website of the NSE and SEBI. Investors should note that investment in Equity Shares involves a high degree of risk and for details relating to the

. . . same, please see “Risk Factors”beginning on page 24 of the Red herring Prospectus.
For detal |S |Og 18} tO WebSIte The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the
https://pesb.qov.in United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in accordance with any applicable U.S. state securities laws. The Equity Shares are being Issued and sold

outside the United States in "offshore transactions’ in reliance on Regulation under the Securities Act and the applicable laws of each jurisdiction where such Issues and sales are made. There will be no public Issuing in the United States.
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T FS T S Soete ST BavE 3 orga : Limited’ pursuant to a fresh certificate of incorporation dated June 1, 2024 was issued by the Registrar of Companies, Central Processing Centre, Manesar, Gurgaon, Haryana, 122050, bearing CIN:
. = : U25910PB2023PLC058272.
Wﬂﬁ%l . o BU <hel % for I : Registered Office: Village Mangarh, Kohara-Machhiwara Road, Ludhiana, Punjab, India, 141001
w%ﬁ—{mﬂmw% HeST ot WHASH Tel No: +91- 8999999195; E-mail: sm@aint.in; Website: www failtd.com;
oy T wed MIOe o9 $ O e g9ddr el Contact Person: Medhavi Sharma, Company Secretary & Compliance Officer
?'Eﬂ?a"ﬁ*’“ Al ST SHE e = 8, et A OUR PROMOTERS: PARMOD GUPTA AND RAJAN MITTAL
o ST = i | “THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPT.ER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES) |
TSlUg & WA &1 HRU BTl ohi SAT9h Siid I& i
ST Tl FT SIRIFR 2 ﬁ'&'gﬁ'ﬂﬁ : AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF NSE (NSE EMERGE).”
f- B o e fitd T Eoe R S Our Company is an engineering company engaged into forging and manufacturing of complex and safety critical, forged and precision machined components.
TSUH oo § IWRENEH § WY @ W efded SR
m@%mmﬁﬁﬁ W ik BT e INITIAL PUBLIC OFFER OF UPTO 28,80,000 EQUITY SHARES OF FACE VALUE OF Z 10/- EACH (THE “EQUITY SHARES”) OF FORGE AUTO INTERNATIONAL LIMITED (“OUR COMPANY” OR “THE ISSUER”) AT AN
%Wﬁﬁﬁaﬂw:@w (";‘f@@fﬁ) FogaHHTRY ISSUE PRICE OF ¥ [@] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [@] PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [@] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,46,400 EQUITY SHARES
5 fops B > Pt oft o 3 : OF FACE VALUE OF Z 10 EACH, AT AN ISSUE PRICE OF ¥ [@] PER EQUITY SHARE FOR CASH, AGGREGATING % [@] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
’ ! ?:I'@f, Sid < ; ST T HehdT e | : “MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF 27,33,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF
Hl @R:Iﬁi‘ﬁ R 3 foria Y S <l 3%93 Rt ot : Z [@] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO Z [@] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.37% AND 25.03%
Wwﬁﬁwﬁqﬁ ﬁmﬁﬁaﬁ'{qﬁ?:qwmﬁmﬂ% : RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
ST A e, ‘TSIT T AT R—THeh I Soee &l SR
e S T £ v BE:THYALYJI[ BID/ ISSUE OPENS ON: THURSDAY, SEPTEMBER 26, 2024
¥ T TSiien # Ao & FRT I SAMIR ) ol ol FegeT
YR W arfagha Efll S e : CORRIGENDUM TO RED HERRING PROSPECTUS
.............................................................................................. (i) This Corrigendum should be read with Red Herring Prospectus dated September 19, 2024 filed with Registrar of  (ii) The Heading of Risk Factor No. 14 should be read as “Our business relies heavily on our single manufacturing
p— p— Companies, Chandigarh, Punjab. facility, and this dependence will continue. Our manufacturing process involves certain risks. Any slowdown or
e A P P O I N T M E N T S :7 Investors should note that the details of Key Performance Indicators of our company as mentioned on the page no 93  Shutdown in operations, including strikes, work stoppages, or increased wage demands by employees, could disrupt
—_— —_— of the chapter “OUR BUSINESS”, on page 176 of the chapter “MANAGEMENT’S DISCUSSION AND ANALYSIS OF  our operations. Such disruptions could negatively impact our business, financial condition, and operational results”
FINANCIAL CONDITIONS AND RESULTS OF OPERATIONS” and on page 76 & 77 of the chapter “BASIS FOR ISSUE  (iii) Further, the details mentioned on the page no 196 of the chapter “OTHER REGULATORY AND STATUTORY
ﬁfl'l'q:!ﬁ'@l'r 92/2024 PRICE” should be read as below- DISCLOSURES” and EBITDA details as mentioned on page no 172 of the chapter “OTHER FINANCIAL INFORMATION”
) (% In Lakhs except percentages and ratios) ~ Should be read as below-
HRA HLhRR Key Financial Performance FY 2023-24 FY 2022-23 FY 2021-22 (% In Lakhs)
cllsh 3EH II- Eﬁé Revenue from operations" 18,011.72 17,664.85 13,287.85 Particulars FY 2023-24 FY 2022-23 FY 2021-22
ai. Ei. { ﬁ'l'ﬂl?:lﬁ iE li ilég EBITDA™ 5 1.371.77 1.128.55 71842 Net Worth 2080.88 1660.36 1367.73
EBITDA Margin® 7.62% 6.39% 5.41%
ﬁ. PAT" g 666.68 496.29 264,34 Operating profit (earnings before interest,
i' laiilai (Ela;: i 'aél) PAT Margin® 3 71' " > 81l . p gé/ depreciation, Profit/(loss) from sale of Fixed 1,371.77 1,128.55 718.42
. r| 1% 81% 99% Assets and tax)
s ED E_”iQ \"Hﬁﬂ'—-{ ST AT %I ROE(%)® 35.76% 32.78% 21.53% — : — - - : -
g o LaY @ naliz I U rel 1] y 1 V 1 1 I
ﬁ ROCE (%) 17.60% 18.36% 13.03% All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
SHlAgenl _0% [ SHIAQA ehr SHIdH |% { |§E| ° DU el o the Red Herring Prospectus and the Pre-Issue & Price Band Advertisement.
17/10/2024 (15.00 T k) T\ On behalt of Board of Directors
o N )
TS SRR Q'ITT CIEEG] FORGE AUTO INTERNATIONAL LIMITED
. Sd/-
Ik 39 I 9IS § NG o ol 3w Place: Ludhiana MEDHAVI SHARMA
Date: September 21, 2024 Company Secretary and Compliance Officer
fafer 28102024 (15.00 S TF) &) S _ , A , . mpany 4 iy
N o Disclaimer: Forge Auto International Limited has filed the Red herring Prospectus with the RoC on September 19, 2024 and the Stock Exchange. The Red herring Prospectus is available on the website of the BRLM, Hem Securities Limited at
NIGEAR E% |(r|l\l SISES |$¢ www.hemsecurities.com and the Company at: www.failtd.com, and shall also be available on the website of the NSE and SEBI. Investors should note that investment in Equity Shares involves a high degree of risk and for details relating to the
. . same, please see “Risk Factors”beginning on page 24 of the Red herring Prospectus.
ht’[DS.//DeSb.QOV.In The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the
ﬁ = _chi. United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in accordance with any applicable U.S. state securities laws. The Equity Shares are being Issued and sold
Ik ?{'“-f | outside the United States in "offshore transactions’ in reliance on Regulation under the Securities Act and the applicable laws of each jurisdiction where such Issues and sales are made. There will be no public Issuing in the United States.
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