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SECTION I —- GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, the following terms shall have the meanings provided below in this Red Herring Prospectus,
and references to any legislations, acts, statutes, regulations, rules, guidelines, circulars, notifications, clarification
or policies will include any amendments or re-enactments thereto, from time to time, under that provision.

The words and expressions used but not defined in this Red Herring Prospectus will have, to the extent applicable,
the meanings as assigned to such terms under the notified provisions of the Companies Act, 2013, the SEBI Act,
the SEBI ICDR Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder.
Further, the Issue related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed
to such terms under the General Information Document (as defined hereinafter). In case of any inconsistency
between the definitions given below and the definitions contained in the Conventional or General Information
Document, the definitions used in this Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Possible
Special Tax Benefits”, “Industry Overview”, “Basis of Issue Price”, “Key Regulations and Policies in India”,

“Financial Information”, “Outstanding Litigation and Other Material Developments” and “Issue Procedure”, will
have the meaning ascribed to such terms in these respective sections.

Conventional or General Terms

Terms Description
“BIL”, “Bhadora”, “our | Unless the context otherwise requires, refers to “Bhadora Industries Limited”,

9% <. LT3 9

Company”, “we”, “us”, | (formerly known as Bhadora Industries Private Limited) a Company incorporated
“our”, “the Company”, | under the Companies Act, 1956 and having its registered office at Office No, 505 Plot
“the Issuer Company” | No.39.405, NRK Biz Park Pu-4, Scheme N 54, DDU Nagar, Indore-452010, Madhya

or “the Issuer” Pradesh, India.

“you”,  “your”  or | Prospective investors in this Issue.
“yours”

Company Related Terms
Terms Description

AOA / Atticles /| The articles of association of our Company, as amended from time to time.
Articles of Association
Audit Committee The audit committee of our Company constituted in accordance with Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulations vide Board
resolution dated September 27, 2024.

Auditors or Statutory | The statutory auditors of our Company, namely M/s S.K. Khandelwal & Associates,
Auditors Chartered Accountants

Banker to our | ICICI Bank Limited as disclosed in the section titled “General Information” beginning

Company on page 70 of this Red Herring Prospectus.

Board of Directors / the | The director(s) on our Board, as duly constituted from time to time, including any

Board / our Board committee(s). For further details of our Directors, please refer to section titled “Our
Management” beginning on page 197 of this Red Herring Prospectus.

Chairman Chairman of the Board, as described in “Our Management” on page 197.

Chief Financial | Chief Financial Officer of our Company being Sagar Gunjal.

Officer/ CFO

CIN Corporate Identification Number of our Company U31300MP2013PLC030767.




Terms

Description

Company Secretary &
Compliance Officer

The Company Secretary and Compliance Officer of our Company being Archana
Khare.

Director(s)

The director(s) on our Board.

Equity Shares/Shares

Equity Shares of the Company of Face Value of *10 each unless otherwise specified in
the context thereof.

Equity Shareholders/

Persons/ Entities holding Equity Shares of our Company.

Shareholders

Equity Listing | Unless the context specifies otherwise, this means the Equity Listing Agreement to be
Agreement/  Listing | signed between our company and the NSE Emerge Platform.

Agreement

Independent Director

A non-executive, Independent Director as per the Companies Act, 2013 and the Listing
Regulations.

Indian GAAP Generally Accepted Accounting Principles in India

ISIN International Securities Identification Number. In this case being: INEOZRC01017

Key Managerial Key Management Personnel of our Company in terms of the SEBI ICDR Regulations

Personnel/Key and the Companies Act, 2013 and as described in section entitled “Our Management”

Managerial on page 197 of this Red Herring Prospectus.

Employees

Longstanding Our relationship with our customers in terms of 0-3 years, 4-5 years and more than 5

Relationship years for FY 2025, 2024 and 2023.

MD or Managing | The Managing Director of our Company being Shashank Bhadora

Director

MOA/ Memorandum/ | Memorandum of Association of our Company, as amended from time to time.

Memorandum of

Association

Materiality Policy The policy on identification of group companies, material creditors and material
litigation, adopted by our Board at its meeting held on July 14, 2025, in accordance with
the requirements of the SEBI ICDR Regulations for the purposes of disclosure in the
offer documents.

Nomination and | The nomination and remuneration committee of our Company constituted in

Remuneration accordance with Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI

Committee (LODR) Regulations vide Board resolution dated September 27, 2024.

Non- Executive | A Director not being an Executive Director or an Independent Director.

Director

Peer Review Auditor

Independent Auditor having a valid Peer Review certificate in our case being M/s S.K.
Khandelwal & Associates, Chartered Accountant

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

“Promoter” or
“Promoters”

The Promoters of our Company, namely, Shashank Bhadora, Pradeep Bhadora and Anil
Bhadora.

Promoter Group

Such persons, entities and companies constituting our Promoters Group pursuant to
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter titled
“Our Promoters and Promoter Group” on page 214 of this Red Herring Prospectus.

RBI Act

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

Registered Office

Office No, 505 Plot N0.39.405, NRK Biz Park Pu-4, Scheme N 54, DDU Nagar, Indore-
452010, Madhya Pradesh, India.




Terms

Description

Reserve  Bank  of | Reserve Bank of India constituted under the RBI Act

India/RBI

RoC / Registrar of | Registrar of Companies, Gwalior, 3™ Floor, ‘A’ Block, Sanjay Complex, Jayendra Ganj,
Companies Gwalior-474009, Madhya Pradesh, India.

Restated Financial
Statements or Restated
Financial Information

The Restated Financial Statements of our Company for the financial years ended March
31, 2025, March 31, 2024 and March 31, 2023, which comprises the restated balance
sheet, the restated statement of profit and loss and the restated cash flow statement,

or Financial | together with the annexures and notes thereto, which have been prepared in accordance

Information with the Companies Act, Indian GAAP, and restated in accordance with the SEBI ICDR
Regulations, as amended and the Guidance Note on “Reports in Company Prospectus
(Revised 2019)” issued by the Institute of Chartered Accountants of India, as amended.

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

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

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

Regulations/ICDR including amendments, instructions and clarifications issued by SEBI from time to time.

Regulations/

Regulation

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations or SEBI | Takeover) Regulations, 2011, as amended from time to time.

(SAST) Regulations

SEBI (Foreign Venture | Securities Exchange Board of India (Foreign Venture Capital Investor) Regulations,

Capital Investor) | 2000 as amended from time to time.

Regulations

SEBI Insider Trading | The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations Regulations, 2015 as amended, including instructions and clarifications issued by SEBI
from time to time.

SEBI Listing | The Securities and Exchange Board of India (Listing Obligation and Disclosure

Regulations, 2015 /| Requirements) Regulations, 2015 as amended, including instructions and clarifications

SEBI Listing | issued by SEBI from time to time.

Regulations / Listing

Regulations / SEBI

(LODR) Regulations

SEBI (PFUTP) | SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities

Regulations / PFUTP | Markets) Regulations, 2003.

Regulations

Shareholder(s) The equity shareholders of our Company whose names are entered into (i) the register
of members of our Company; or (ii) the records of a depository as a beneficial owner
of Equity Shares.

Stakeholders The holders of the Equity Shares from time to time.

Stakeholders’ The stakeholders’ relationship committee constituted in accordance with the Companies

Relationship Act, and the SEBI Listing Regulations, and as described in, “Our Management” on

Committee pagel97.

Stock Exchange Unless the context requires otherwise, refers to Emerge platform of National Stock

Exchange of India Limited.

Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged Prospectus to be issued as per SEBI ICDR Regulations and appended to the
Application Form.




Terms

Description

The slip or document issued by the Designated Intermediary to an Applicant as proof

Acknowledgement Slip of registration of the Application.
Addendum ;"(I)lgsaddendum dated May 09, 2025 to the Red Herring Prospectus dated February 15,
Allot / Allotment / | Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Allotted Issue of the Equity Shares to the successful Applicants.
Note or advice or intimation of Allotment sent to the Applicants who have been
Allotment Advice allotted Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.
Allottee (s) The successful applicant to whom the Equity Shares are being / have been issued.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least X 200 lakhs.

Anchor
Allocation Price

Investor

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the Book Running Lead Manager during the Anchor
Investor Bid/Issue Period.

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion, and which will be considered as an application for Allotment in terms of the
Red Herring Prospectus and the Prospectus.

Anchor
Bidding Date

Investor

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

Anchor Investor Issue
Price

The final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which price will
be equal to or higher than the Issue Price but not higher than the Cap Price. The Anchor
Investor Issue Price will be decided by our Company, in consultation with the BRLM

Anchor Investor Portion

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

Applicant / Investor

Any prospective investor who makes an application pursuant to the terms of the Red
Herring Prospectus and the Application form.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares of our
Company in terms of this Red Herring Prospectus.

Application Form

The form, whether physical or electronic, used by an Applicant to make an application,
which will be considered as the application for Allotment for purposes of this Red
Herring Prospectus.

Applications Supported
by Blocked Amount or
ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid
and authorising an SCSB to block the Bid Amount in the relevant ASBA Account and
will include applications made by UPI Bidders using the UPI Mechanism where the
Bid Amount will be blocked upon acceptance of UPI Mandate Request by UPI Bidders
using the UPI Mechanism.

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in

ASBA Account the relevant ASBA Form and includes the account of a UPI Bidder which is blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidder.
ASBA Bidder All Bidders except Anchor Investors.




Terms

Description

An application form, whether physical or electronic, used by ASBA Bidders, to submit

ASBA Form Bids through the ASBA process, which will be considered as the application for
Allotment in terms of the Red Herring Prospectus and the Prospectus.

ASBA / Location(s) / Locations at which ASBA Applications can be uploaded by the SCSBs, namely

Specified Cities Mumbai, New Delhi, Chennai, Kolkata and Hyderabad.

Banker to the Issue

Collectively, the escrow collection Bank(s), Refund Bank(s), Public Issue Account
Bank(s) and the Sponsor Bank.

Basis of Allotment

The basis on which the Equity Shares will be allotted, described in “Issue Procedure”
on page 323 of this Red Herring Prospectus.

Bid

An indication to make an issue during the Bid/Issue Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investor Bidding
Date by an Anchor Investor, pursuant to the submission of a Bid cum Application
Form, to subscribe to or purchase the Equity Shares at a price within the Price Band,
including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations in terms of the Red Herring Prospectus and the Bid cum Application
Form. The term “Bidding” shall be construed accordingly.

Bidder

Any investor who makes a Bid pursuant to the terms of the Red Herring Prospectus
and the Bid cum Application Form, and unless otherwise stated or implied, includes
an Anchor Investor.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in
the case of IBs Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such IBs and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as
the case may be, upon submission of the Bid.

Bid cum Application
Form

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

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter.

Bid/ Issue Closing Date

The date on which the Syndicate, the Designated Branches and the Registered Brokers
shall not accept the Bids, which shall be notified in all editions of financial express
(which are widely circulated English daily newspaper) and all editions of Jansatta
(which are widely Hindi daily newspaper) and Hindi editions of Hamara Swaraj, a
widely circulated Hindi daily newspaper (Hindi being the regional language of
Madhya Pradesh where our registered office is located), each with wide circulation,
and in case of any revision, the extended Bid/ Issue closing Date also to be notified on
the website and terminals of the Syndicate and SCSBs, as required under the SEBI
ICDR Regulations.

Bid/ Issue Opening Date

The date on which the Syndicate, the Designated Branches and the Registered Brokers
shall start accepting Bids, which shall be notified in all editions of financial express
(which are widely circulated English daily newspaper) and all editions of Jansatta
(which are widely Hindi daily newspaper) and Hindi editions of Hamara Swaraj, a
widely circulated Hindi daily newspaper (Hindi being the regional language of
Madhya Pradesh where our registered office is located), each with wide circulation,
and in case of any revision, the extended Bid/ Issue Opening Date also to be notified
on the website and terminals of the Syndicate and SCSBs, as required under the SEBI
ICDR Regulations.

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which Bidders can submit their Bids, including any
revisions thereof.

Bidding/Collection
Centres

Centres at which the Designated intermediaries shall accept the ASBA Forms, i.e
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre




Terms

Description

for registered brokers, designated RTA Locations for RTAs and designated CDP
locations for CDPs.

Book Building Process

The book building process, as described in Part A, Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue will be made.

Book Running Lead

The Book Running Lead Manager to the Issue, namely Unistone Capital Private

Manager or BRLM Limited
Broker centres notified by the Stock Exchanges, where the Applicants can submit the
Broker Centres Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
websites of the Stock Exchange.
CAN or Confirmation of The'Note or adyice or intimation sent to each sucpessful Applicant indicat.ing the
Allocation Note Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange.
The higher end of the Price Band, i.e. X [®] per Equity Share, above which the Issue
Cap Price Price and the Anchor Investor Issue Price will not be finalised and above which no
Bids will be accepted, including any revisions thereof. The Cap Price shall be at least
105% of the Floor Price.
Client Id Client Identification Number maintained with one of the Depositories in relation to

demat account.

Collecting  Depository
Participant or CDP

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

Controlling Branches of
the SCSBs

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

Cut-off Price

The Issue Price, as finalized by our Company, in consultation with the Book Running
Lead Manager which shall be any price within the Price Band. Only Individual Bidders
Bidding in the Individual Investor Portion, are entitled to Bid at the Cut-off Price.
QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to
Bid at the Cut-off Price.

Demographic Details

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

Depository /
Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time,
being NSDL and CDSL.

Depository Participant /
DP

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

Designated CDP

Locations

Such centres of the CDPs where Bidders can submit the Bid cum Application Forms.
The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept Bid cum Application
Forms are available on the website of the Stock Exchange (www.nseindia.com) and
updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account(s) to the Public Issue Account(s) or the Refund Account(s), as the case may
be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders using the
UPI Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account(s)
or the Refund Account(s), as the case may be, in terms of the Red Herring Prospectus
and the Prospectus after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which Equity Shares will be Allotted in the
Issue.
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Terms

Description

Designated
Intermediaries/
Collecting Agent

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock-Broker registered with recognized Stock
Exchange, a Depositary Participant, a registrar to an issue and share transfer agent
(RTA) (whose names is mentioned on website of the stock exchange as eligible for
this activity).

Designated CDP

Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations,
along with names and contact details of the Collecting Depository Participants eligible
to accept Application Forms are available on the websites of the Stock Exchange i.e.
www.nseindia.com.

Designated RTA

Locations

Such locations of the RTAs where Applicant can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Application Forms are available on the website
of the Stock Exchange i.e. www.nseindia.com.

Designated SCSB

Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA
Forms submitted by RIls where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism), a list of
which is available on the website of SEBI at Intermediaries [www.sebi.gov.in] or at
such other website as may be prescribed by SEBI from time to time

Designated Stock

Exchange

National Stock Exchange of India Limited (NSE) (SME Platform of NSE i.e. NSE
EMERGE)

DP

Depository Participant

DPID

Depository Participant’s Identity.

Draft Red Herring
Prospectus or DRHP

This Draft Red herring prospectus dated February 15, 2025, filed with SEBI and Stock
Exchange and issued in accordance with the SEBI ICDR Regulations, which does not
contain complete particulars of the Issue, including the price at which the Equity
Shares are issued and the size of the Issue, and includes any addenda or corrigenda
thereto.

Eligible NRI(s)

A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to make
an Issue or invitation under the Issue and in relation to whom this Red Herring
Prospectus will constitute an invitation to subscribe for the Equity Shares.

Eligible QFIs

QFTIs from such jurisdictions outside India where it is not unlawful to make an Issue
or invitation under the Issue and in relation to whom the Red Herring Prospectus
constitutes an invitation to purchase the Equity shares issued thereby and accounts
with SEBI registered qualified depositary participants.

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow Collection
Bank(s) and in whose favour Anchor Investors will transfer money through direct
credit/ NEFT/ RTGS/NACH in respect of Bid Amounts when submitting a Bid.

Escrow Collection

Bank(s)

The banks which are clearing members and registered with SEBI as bankers to an
issue under the BTI Regulations, and with whom the Escrow Account(s) will be
opened, in this case being ICICI Bank Limited

First Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names.

Floor Price

The lower end of the Price Band, i.e., ¥ [®] subject to any revision(s) thereto, at or
above which the Issue Price and the Anchor Investor Issue Price will be finalized and
below which no Bids, will be accepted and which shall not be less than the face value
of the Equity Shares.

Equity Shares

Equity Shares of our Company of face value 10 each.

Electronic Transfer of
Funds

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



http://www.nseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/

Terms

Description

Existing manufacturing
unit/ Existing
manufacturing

facility/Existing facility

Our existing unit at 4-SU, Industrial Estate, Dhonga, Tikamgarh-472001, Madhya
Pradesh, India

FII/ Foreign Institutional
Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

Fresh Issue

Fresh issue up to 54,00,000 Equity Shares aggregating up to X [e] lakhs to be issued
by company pursuant to the Issue.

First/ Sole Applicant

The Applicant whose name appears first in the Application Form or Revision Form.

Foreign Venture Capital
Investors

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

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, provided
that any FII or QFI who holds a valid certificate of registration shall be deemed to be
a foreign portfolio investor till the expiry of the block of three years for which fees
have been paid.

Fugitive Economic

Offender

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

Foreign Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

General Information
Document/GID

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

Gross Proceeds

The total Issue Proceeds to be raised pursuant to the Issue.

“ICDR Amendment”

As amended on the Securities and Exchange Board of India

“Individual Investor(s)”
or “II(s)” or “Individual
Bidder(s)” (“IB”)

Investors who apply for minimum application size of two lots, which is above X
2,00,000/-

Infomerics

Infomerics Analytics and Research Private Limited

Infomerics Report

Report titled  “Industry Report on Wire & Cable” dated February 14, 2025 issued
by Infomerics Analytics & Research, which has been commissioned and paid for by
our Company.

Issue / Public Issue /
Issue size/ Initial Public
Issue / Initial Public
Issuing / IPO

The issuance up to 54,00,000 Equity Shares at X [®] per Equity Share (including a
share premium of X [e] per Equity Share) aggregating up to X [e] lakhs by our
Company.

Issue Agreement

The Agreement dated February 13, 2025 entered amongst our Company and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Price

X [®] per Equity Share, being the final price within the Price Band at which the Equity
Shares will be Allotted to successful Bidders other than Anchor Investors. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Issue Price in terms
of the Red Herring Prospectus. The Issue Price will be decided by our Company, in
consultation with the Book Running Lead Manager, in accordance with the Book
Building Process on the Pricing Date and in terms of the Red Herring Prospectus.
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Description

Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details please
refer chapter titled “Objects of the Issue” page 104 of this Red Herring Prospectus.

Key Performance | Key factors that determine the performance of our Company
Indicators
Unless the context specifies otherwise, this means the Equity Listing Agreement to be
Listing Agreement signed between our Company and Emerge platform of National Stock Exchange of
India Limited.
The Market lot and Trading lot for the Equity Share is [®] and in multiples of [e]
Lot Size thereafter; subject to a minimum allotment of [®] Equity Shares to the successful
applicants.
Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996, as amended from time to time.
Market Maker Member Brokers of NSE who are specifically registered as Market Makers with the
NSE Emerge Platform. In our case, NNM Securities Private Limited.
Market Making | The Market Making Agreement dated July 24, 2025, between our Company, Book
Agreement Running Lead Manager and Market Maker.
Market Maker | The reserved portion up to 2,73,600 Equity Shares of X 10 each at an Issue price of X
Reservation Portion [e] each aggregating to X [e] lakhs to be subscribed by Market Maker in this issue.

Minimum  Promoter’s

Aggregate of 20% of the fully diluted post-Issue Equity Share capital of our Company
held by our Promoters which shall be provided towards minimum promoter’s
contribution of 20% and locked in for a period of three years from the date of
Allotment, in addition to the Minimum Promoters contribution which is locked in for
three years held by the promoters, the 50% of pre-issue Equity Shares share capital

Contribution constituting [®] Equity Shares shall be locked in for a period of two years and
remaining 50% of pre-issue Equity Shares share capital constituting [®] Equity Shares
shall be locked in for a period of one year from the date of allotment of Equity Shares
in this offer.

The mobile applications listed on the website of SEBI at www.sebi.gov.in or such

Mobile App(s) other website as may be updated from time to time, which may be used by Rlls to
submit Applications using the UPI Mechanism.

Monitoring Agency Acuite Ratings & Research Limited

Monitoring Agency | Monitoring Agreement dated July 22, 2025 between our Company, Book Running

Agreement Lead Manager and Monitoring Agency.

The Issue (excluding the Market Maker Reservation Portion) up to 51,26,400quity

Net Issue Shares of % 10 each at a price of X [e] per Equity Share (the “Issue Price”), including
a share premium of X [ @] per equity share aggregating to I [e] Lakhs.

The Issue Proceeds received from the fresh Issue excluding Issue related expenses.
For further information on the use of Net Issue Proceeds and Issue expenses, please
Net Proceeds

refer to the chapter titled “Objects of the Issue” beginning on page 104 of this Red
Herring Prospectus.

Non-Institutional
Investors / Applicant

All Applicants, including sub accounts of FIIs registered with SEBI which are foreign
corporate or foreign individuals, that are not QIBs or Individual Investors and who
have applied for Equity Shares for an amount of more than X 2,00,000/- (but not
including NRIs other than Eligible NRIs).

Non-Resident or NR

A person resident outside India, as defined under FEMA and includes Eligible NRI,
Eligible QFTs, FIIs registered with SEBI, FVClIs and FPIs.

Non-Resident
Indian/NRI

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

NSEIL / NSE

National Stock Exchange of India Limited.

Other Investor

Investors other than Individual Investors. These include individual applicants other
than individual investors and other investors including corporate bodies or institutions.
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OCB / Overseas
Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60.00% by NRIs including overseas trusts, Overseas Corporate
Body means and includes an entity defined in which not less than 60.00% clause (xi)
of Regulation 2 of beneficial interest is irrevocably held by NRIs directly or indirectly
and the Foreign Exchange Management (Withdrawal of General Permission to
Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was in existence on
October 3, 2003 and the date of the commencement of these Regulations and
immediately prior to such date had taken benefits under the commencement was
eligible to undertake transactions pursuant to the general permission granted to under
the Regulations. OCBs under FEMA are not allowed to invest in this Issue.

Payment
electronic means

through

Payment through NECS, NEFT, or Direct Credit, as applicable.

Pricing Date

The date on which our Company in consultation with the BRLM, will finalize the
Issue Price.

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the
maximum Price of X [e] per Equity Share (Cap Price) and includes revisions thereof,
if any. The Cap Price shall be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by our
Company, in consultation with the Book Running Lead Manager, and will be
advertised in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Hindi edition of Hamara Swaraj (Hindi being the regional language
of Madhya Pradesh, where our Registered office is located), each with wide
circulation, at least two Working Days prior to the Bid/Issue Opening Date, with the
relevant financial ratios calculated at the Floor Price and at the Cap Price and shall be
made available to the Stock Exchange for the purpose of uploading on their website.

Proposed new
Facility/Proposed new
unit

Our proposed facility at Plot Nos. 188/1, Village Panwa Tehsil Kasrawad, District
Khargone, Madhya Pradesh, India.

Prospectus

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013
and the SEBI ICDR Regulations containing, amongst other things, the Issue Price that
is determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened in accordance with
Section 40(3) of the Companies Act, 2013, with the Public Issue Account Bank(s) to
receive money from the Escrow Account(s) and from the ASBA Accounts on the
Designated Date.

Public Issue Account
and  Sponsor Bank
agreement

Agreement dated July 24, 2025 to be entered into and amongst our Company, the
Registrar to the Issue, the Book Running Lead Manager, the Syndicate Members, the
Escrow Collection Bank(s), Public Issue Bank(s), Sponsor Bank and Refund Bank(s)
in accordance with UPI Circulars, for inter alia, the appointment of the Sponsor Bank
in accordance, for the collection of the Bid Amounts from Anchor Investors, transfer
of funds to the Public Issue Account(s) and where applicable, refunds of the amounts
collected from Bidders, on the terms and conditions thereof.

QIB Portion

The portion of the Issue being not more than [®] % of the Issue or [®] Equity Shares,
available for allocation to QIBs (including Anchor Investors) on a proportionate basis
(in which allocation to Anchor Investors shall be on a discretionary basis, as
determined by our Company in consultation with the BRLM), subject to valid Bids
being received at or above the Issue Price

10
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Qualified Foreign | Non-resident investors other than SEBI registered FIIs or sub-accountants or SEBI
Investor/ QFIs registered FCVIs who meet know your client requirements prescribed by SEBI.
Qualified Institutional | A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Buyers/ QIBs Regulations.

Red Herring Prospectus
or RHP

The red herring prospectus to be issued by our Company in accordance with Section
32 of the Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which
will not have complete particulars of the price at which the Equity Shares will be
issued and the size of the Issue, including any addenda or corrigenda thereto. The red
herring prospectus will be filed with the RoC at least three working days before the
Bid/ Issue Opening Date and will become the Prospectus upon filing with the RoC on
or after the Pricing Date.

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank(s),

Refund Account from which refunds, if any, of the whole or part, of the Bid Amount to the Anchor
Investors shall be made.
Refund Bank(s)/ Refund | The Bankers to the Issue with whom the Refund Accounts will be opened, in this case
Banker(s) being ICICI Bank Limited
Stock-brokers registered with SEBI under the Securities and Exchange Board of India
Registered Brokers (Stock-Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having

nationwide terminals, other than the Members of the Syndicate eligible to procure Bids
in terms of Circular No. CIR/CFD/14/2012 dated October 04, 2012, issued by SEBI.

Registrar/ Registrar to

MUFG Intime India Private Limited (Formerly known as Link Intime India Private
Limited) located at C/101, 247 Park, 1* Floor, LBS Marg, Vikhroli (West)- 400 083

the Issue/ RTA/RTI Maharashtra, India.
Reserved Category/ | Categories of persons eligible for making application under reservation portion.
Categories

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided under
the SEBI ICDR Regulations.

Registered Broker

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

Revision Form

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

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System.

Securities Law

In accordance with Regulation 2(1)(ccc), the Securities Contracts (Regulation) Act,
1956, the Depositories Act, 1996 and the rules and regulations made thereunder and
the general or special orders, guidelines or circulars made or issued by the Board
thereunder and the provisions of the Companies Act, 2013 or any previous company
law and any subordinate legislation framed thereunder, which are administered by the
Board.

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in
relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a
list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

1d=34 and updated from time to time and at such other websites as may be prescribed
by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechanism,
a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40

or such other website as updated from time to time.
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Terms

Description

SME Exchange/ SME
Platform/ NSE
EMERGE

The SME Platform of NSE i.e. NSE EMERGE for listing equity shares issued under
Chapter IX of the SEBI ICDR Regulations.

Specified securities

The equity shares issued through this Offer Document.

Agreement to be entered into among the Company, the Book Running Lead Manager,

Syndicate Agreement and the Syndicate Members in relation to collection of Bid cum Application Forms by
the Syndicate.
Syndicate Members Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR

Regulations

Syndicate or members of
the Syndicate

Together, the Book Running Lead Manager and the Syndicate Members

Systemically Important
Non-Banking Financial
Company or NBFC-SI

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

Transaction Registration

The slip or document issued by the member(s) of the Syndicate to the Applicant as

Slip/ TRS proof of registration of the Application.

Unistone Unistone Capital Private Limited

Underwriter Unistone Capital Private Limited and Swastika Investmart Limited

Underwriting The Agreement dated July 22, 2025, entered between the Underwriters and our
Agreement Company.

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing & merchant
payments into one hood. UPI allows instant transfer of money between any two
persons bank accounts using a payment address which uniquely identifies a person’s
bank a/c.

UPI Bidders

Collectively, individual investors applying as Individual Bidders in the Individual
Portion, NIBs Bidding with an application size of more than % 2,00,000 and up to
5,00,000 in the Non-Institutional Portion and Bidding under the UPI Mechanism
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 05, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to X 5,00,000 shall use UPI and shall provide their UPI ID in the bid-
cum-application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website
ofthe stock exchange as eligible for such activity), (iii) a depository participant (whose
name is mentioned on the website of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on
the website of the stock exchange as eligible for such activity).

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India (NPCI).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01,
2018 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 03,
2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,,
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI master circular with
circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the
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Terms

Description

extent that such circulars pertain to the UPI Mechanism), SEBI master circular with
circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI
circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with
(1) the circulars issued by the National Stock Exchange of India Limited having
reference no. 23/2022 dated July 22, 2022 and reference no. 25/2022 dated August 3,
2022; and (ii) the circulars issued by BSE Limited having reference n0.20220722-30
dated July 22, 2022 and reference n0.20220803-40 dated August 3, 2022; and any
subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this
regard

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked
mobile application and by way of an SMS on directing the UPI Bidders to such UPI
linked mobile application) to the UPI Bidders initiated by the Sponsor Bank to
authorise blocking of funds on the UPI application equivalent to Bid Amount and
subsequent debit of funds in case of Allotment.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019, IBs Bidding using the UPI Mechanism may apply through the SCSBs and
mobile applications whose names appears on the website of the SEBI
(https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
0)and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=43) respectively, as updated from time to time.

UPI Mechanism

The Application mechanism that may be used by an RII to make an Application in the
Issue in accordance the UPI Circulars to make an ASBA Applicant in the Issue.

UPPIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter or
Fraudulent Borrower

A wilful defaulter or a fraudulent borrower, as defined under the SEBI ICDR
Regulations.

Working Day

The days on which commercial banks in Mumbai are open for business; provided
however, with reference to (i) announcement of Price Band; and (ii) Issue Period,
“Working Day” shall mean all days, excluding all Sundays, Saturdays and public
holidays, on which commercial banks in Mumbai are open for business; (iii) the time
period between the Issue Closing Date and the listing of the Equity Shares on the Stock
Exchanges, “Working Day” shall mean all trading days of Stock Exchanges, excluding
Sundays and bank holidays, as per the circulars issued by SEBI, including the UPI
Circulars.

Technical and Industry Related Terms & Abbreviations

Terms Full Form

BE Budget Estimates

CAD Current Account Deficit
CAPEX Capital Expenditure

CPI Consumer Price Index

DII Domestic Institutional Investors
DISCOMs Power Distribution Companies
EVs Electric Vehicles

EPC Engineering Procurement & Construction
FRE First Revised Estimates

FTL Full Truck Load

GCCs Global capability centres
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Terms

Full Form

GRIP Grid Resilience Innovative Partnership
HFI High-Frequency Indicators

IBEF India Brand Equity Foundation
INFOMERICS Infomerics Analytics &Research Private Limited
MT Million Tonnes

NIP National Infrastructure Pipeline

PLI Production Linked Incentive Scheme
PFCE Private final consumption expenditure
PMI Purchasing Manager's Index

RE Revised Estimates

RFQ Request for Quotation

S&P Standard & Poor’s

UK United Kingdom

WEO World Economic Outlook

Conventional and General Terms or Abbreviations

Abbreviation Full Form
Alc Account
Act /Companies Act/ | Companies Act, 2013, to the extent in force pursuant to the notification of sections of

Companies Act, 2013

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

Air Act, 1981

Air (Prevention and Control of Pollution) Act, 1981

ACIT Assistant Commissioner of Income Tax

AED Emirati Dirham

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

AS /" Accounting | Accounting Standards as issued by the Institute of Chartered Accountants of India

Standard

AMT Amount

AIF Alternative Investment Funds registered under the Securities and Exchange Board of
India (Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. Com Bachelor of Commerce

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

CA Chartered Accountant

CB Controlling Branch

CC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

COVID-19 Coronavirus disease

CS & CO Company Secretary and Compliance Officer

CFO Chief Financial Officer

CST Central Sales Tax

14




Abbreviation

Full Form

CWA/ICWA Cost and Works Accountant

Category I  foreign | FPIs who are registered as “Category I foreign portfolio investor” under the SEBI FPI
portfolio investor(s) Regulations

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

portfolio investor(s)

FPI Regulations

Category III foreign
portfolio investor(s)

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

Competition Act

The Competition Act, 2002

Consolidated FDI Policy

Consolidated FDI Policy 2020 issued by the Department of Industrial Policy and
Promotion, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government
of India

Depositories NSDL and CDSL

Depositories Act The Depositories Act, 1996

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation

ECS Electronic Clearing System

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/ Financial
Year

Period of twelve months ended March 31 of that particular year, unless otherwise
stated

Foreign Exchange Management Act, 1999 as amended from time to time, and the

FEMA regulations framed there under.
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019
FBT Fringe Benefit Tax
FDI Foreign Direct Investment
Fis Financial Institutions
“Foreign Portfolio Investor” means a person who satisfies the eligibility criteria
Foreign Portfolio | prescribed under regulation 4 and has been registered under Chapter II of Securities

Investor or FPIs

and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, which
shall be deemed to be an intermediary in terms of the provisions of the SEBI Act,1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IMF International Monetary Fund

INR / Rs./ Rupees/R Indian Rupees, the legal currency of the Republic of India

1P Index of Industrial Production

Income Tax Act or the
I.T. Act

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

IT Authorities

Income Tax Authorities

IT Rules

Income Tax Rules, 1962, as amended, except as stated otherwise
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Abbreviation

Full Form

IRDA

Insurance Regulatory and Development Authority

Indian GAAP Generally Accepted Accounting Principles in India.

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

HNI High Net Worth Individual

IT Authorities Income Tax Authorities

IRDA Insurance Regulatory and Development Authority

KMP Key Managerial Personnel

Ltd. Limited

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

Mn Million

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

MAPIN Market Participants and Investors Database

NA Not Applicable
The aggregate of paid-up Share Capital and Share Premium account and Reserves and

Net-worth Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscellaneous
Expenditure (to the extent not written off) and debit balance of Profit & Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NGN Nigerian Naira

NPV Net Present Value

NRIs Non-Resident Indians

Non-Residents

A person resident outside India, as defined under FEMA and includes non-resident
Indians, FVClIs and FPIs

Notified Sections

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

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NSE National Stock Exchange of India Limited
NOC No Objection Certificate

NSDL National Securities Depository Limited
PA. Per Annum

PF Provident Fund

PG Post-Graduate

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Quarter A period of 3 (three) continuous months.
RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934.
ROE Return on Equity

R&D Research & Development
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Regulations, 2015

Abbreviation Full Form

RONW Return on Net Worth

RTGS Real Time Gross Settlement

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

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

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

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

SEBI AIF Regulations Securities and Exchange.Board Qf India (Alternate Investments Funds) Regulations,
2012, as amended from time to time.

SEBI FII Regulations Securities and Exchange Board qf India (Foreign Institutional Investors) Regulations,
1995, as amended from time to time.

SEBI FPI Regulations Securities and Exchangg Board‘of India (Foreign Portfolio Investors) Regulations,
2014, as amended from time to time.

SEBI FVCI Regulations Secur1t1§s and Exchange Board of Indla. (Foreign Venture Capital Investor)
Regulations, 2000, as amended from time to time.

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

Requirements) Regulations, 2015 as amended from time to time.

SEBI Regulations/ SEBI
ICDR Regulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014.

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011

SEBI VCF Regulations Securities and E.xchangjc Board of India (Venture Capital Funds) Regulations, 1996 as
amended from time to time.

SME Small and Medium Enterprises

STT Securities Transaction Tax

Sec. Section

Sub-Account

Sub-accounts registered with SEBI under the SEBI (Foreign Institutional Investor)
Regulations, 1995, other than sub-accounts which are foreign corporate or foreign
individuals.

SICA Sick Industrial Companies (Special Provisions) Act, 1985.

Stock Exchange U_nle?ss the context requires otherwise, refers to, National Stock Exchange of India
Limited (SME Segment).

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TIN Taxpayers Identification Number

TRS Transaction Registration Slip

Tsh Tanzanian shilling

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

VCF / Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

w.e.f. With effect from

Water Act, 1974 Water (Prevention and Control of Pollution) Act, 1974

Wilful Defaulter Wilful Defaulter as defined under Regulation 2(1)(IIT) of the SEBI ICDR Regulations
-0 Represent outflow

Notwithstanding the following:
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In the section titled “Main Provisions of the Articles of Association” beginning on page 364 of the Red Herring
Prospectus, defined terms shall have the meaning given to such terms in that section.

In the section titled “Financial Information” beginning on page 226 of the Red Herring Prospectus, defined terms
shall have the meaning given to such terms in that section;

In the Chapter titled “Statement of Possible Special Tax Benefits” beginning on page 132 of the Red Herring
Prospectus, defined terms shall have the same meaning given to such terms in that chapter.

In the section titled “Risk Factors” beginning on page 29 of this Red Herring Prospectus, defined terms shall have
the meaning given to such terms in that section

>

In the chapter titled “Management’s Discussion and Analysis of Financial Position and Results of Operations’
beginning on page 261 of this Red Herring Prospectus, defined terms shall have the meaning given to such terms
in that chapter.
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION

AND MARKET DATA

Certain Conventions

All references to “India” in this Red Herring Prospectus are to the Republic of India and its territories and possession
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

All references to the “US”, “U.S.” “USA” or “United States” are to the United States of America and its territories
and possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of
this Red Herring Prospectus.

Financial Data

Unless the context otherwise requires or indicates, the financial information (including financial ratios) and any
percentage amounts (excluding certain operational metrics), as set forth in “Risk Factors”, “Our Business”,
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 29, 153 and
261, respectively, and elsewhere in this Red Herring Prospectus have been derived from our Restated Financial
Statements.

The restated Financial Statements of our Company, as at and for the Financial Years ended March 31, 2025, 2024
and 2023 prepared in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013,
the SEBI ICDR Regulations; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India, as amended from time to time (the “Guidance Note™), comprising
the restated statement of assets and liabilities as at for the Financial Years ended March 31, 2025, 2024 and 2023,
the restated statements of profit and loss (including other comprehensive income), the restated statement of changes
in equity, the restated cash flow statement as at the Financial Years ended March 31, 2025, 2024 and 2023, the
summary statement of significant accounting policies, and other explanatory information.

For further information on our Company’s financial information, see “Restated Financial Statements” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 226 and 261,
respectively.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year; accordingly, all
references to a particular financial year, unless stated otherwise, are to the 12 months period ended on March 31 of
that calendar year. Reference in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is
to the 12 months ended on March 31 of such year, unless otherwise specified.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”)
and the Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly,
the degree to which the Indian GAAP financial statements included in this Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practice
and Indian GAAP. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited. We have not attempted to explain those
differences or quantify their impact on the financial data included herein, and we urge you to consult your own
advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” and elsewhere in the Red Herring Prospectus unless
otherwise indicated, have been calculated on the basis of the Company’s restated financial statements prepared in
accordance with the applicable provisions of the Companies Act, Indian GAAP and restated in accordance with
SEBI (ICDR) Regulations, as stated in the report of our Peer Review Auditor, set out in section titled “Financial
Information” beginning on page 226 of this Red Herring Prospectus.
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Currency and Units of Presentation
All references to:
“Rupees” or “INR” or “Rs.” Or “X” are to the Indian Rupee, the official currency of India;

“USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States
of America.

Our Company has presented certain numerical information in this Red Herring Prospectus in “Lakhs” units. One
Lakh represents 1,00,000. In this Red Herring Prospectus, any discrepancies in any table between the total and the
sums of the amounts listed are due to rounding off. All figures derived from our Financial Statements in decimals
have been rounded off to the second decimal and all percentage figures have been rounded off to two decimal
places.

Use of Industry & Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified by
us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends. Although, we believe industry and market data used in this Red Herring Prospectus is reliable, it has
not been independently verified by us or the BRLM or any of their affiliates or advisors. There are no standard data
gathering methodologies in the industry in which we conduct our business and methodologies and assumptions may
vary widely among different market and industry sources. Unless stated otherwise, industry and market data used
in this Red Herring Prospectus is derived from the report titled, “Industry Report on Wire & Cable Sector” dated
February 07, 2025, (“Infomerics Report”) prepared by Infomerics Analytics & Research Private Limited
(“Infomerics”), appointed by our Company pursuant to an engagement letter dated February 07, 2025, and such
Infomerics Report has been commissioned by and paid for by our Company, exclusively in connection with the
Issue. Further, Infomerics, pursuant to its consent letter dated February 07, 2025, has accorded its no objection and
consent to use the Infomerics Report in connection with the Issue and has also confirmed that it is an independent
agency, and that it is not related to our Company, our Directors, our Promoters, our Key Managerial Personnel, our
Senior Management or the BRLM. The Industry Report is available on the website of our Company at
https://www.vidhutcables.com/ and has also been included in “Material Contracts and Documents for Inspection”
on page 377 of this Red Herring Prospectus. In accordance with the SEBI (ICDR) Regulations, 2018 the section
titled “Basis of the Issue Price” on page 122 of this Red Herring Prospectus includes information relating to our
peer group companies. Such information has been derived from publicly available sources, and neither we, nor the
BRLM, have independently verified such information.
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FORWARD LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can

9 ¢ 9% ¢ 9% Cc 9% ¢ 2

generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,

9% ¢ 99 C¢ 99 <C 9% ¢¢ 29 ¢ 99 ¢

“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”,
“will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy, plans,
revenue and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Red Herring Prospectus that are not historical facts. However, these are not the

exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities,
investments, or the industry in which we operate, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes
in competition in the industry in which we operate and incidents of any natural calamities and/or acts of violence.
Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

Our revenues are significantly dependent on a single business segment i.e. industrial cables. Consequently, any
downturn in sales within this segment would significantly hamper our operations and profitability.
e The prices of the raw materials we use in our manufacturing process are unstable and influenced by factors
outside of our control.;
e Disruptions, malfunctions, or halts in the operation of our manufacturing facilities.;
e Any stoppage, disruption, or closure of our manufacturing facilities.
e  Our dependence on the performance of the industrial cables market.
e Our business could be negatively impacted by changes in laws or policies set by the national, state, or local
governments in India.
e Changes in government policies and the political situation in India could negatively affect our business and
operations.;
e Natural or man-made disasters could hurt our business and finances, and changes in laws could affect how
we operate.;
e Not being able to identify or respond to customer needs and trends on time could hurt our business;

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs,
assumptions, current plans, estimates and expectations, which in turn are based on currently available information.
Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any
of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions
could be incorrect.

Neither our Company, our Directors, our Promoters, the Book Running Lead Manager, the Syndicate Members nor any of their
respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developments pertaining to our Company and the Equity Share forming part of the Issue from the date of this Red
Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchange.
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SECTION II - SUMMARY OF ISSUE DOCUMENT

This section is a general summary of the terms of the Issue, certain disclosures included in this Red Herring
Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring
Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the Issue”,
“Industry Overview”, “Our Business”, “Our Promoters and Promoter Group ”, “Restated Financial Information”,
“Outstanding Litigation and Other Material Developments”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Issue Procedure” on pages 29, 65, 83, 104, 134, 153, 214, 226, 276

and 323 , respectively of this Red Herring Prospectus.
SUMMARY OF PRIMARY BUSINESS OF OUR COMPANY

We are engaged in business of manufacturing of industrial cables which provide efficient electricity transmission
and distribution solutions to the government discoms and EPC companies which cater to the diverse electrical
connectivity needs of various industrial sectors. We operate under brand name of “Vidhut Cables”. With over three
decades of experience in cable industry, we have consistently evolved to meet the dynamic requirements of the
industry. We started with production of Polyvinyl Chloride (PVC) cables, and we later expanded our range to
include Low Voltage (LV) cables, LT Aerial Bunched Cables, Cross-Linked Polyethylene (XLPE) cables. These
products are designed for specific functions in electricity transmission and distribution. Each product serves a
specific function in electricity transmission, from reliable power distribution in low voltage applications to high-
performance cables used in overhead power lines. We ensure all our cables meet industry standards for safety and
performance, while also staying aligned with the technology and requirements of the sector.

For detailed information on our business activities, please refer to section titled “Our Business” on page 153 of
this Red Herring Prospectus.

SUMMARY OF THE INDUSTRY IN WHICH OUR COMPANY IS OPERATING

The India wires and cables market size was valued at USD 9.32 billion in 2024. The market is projected to grow
from USD 10.01 billion in 2025 to USD 17.08 billion by 2032, exhibiting a CAGR of 7.94% during the forecast
period. India has observed a substantial rise in the demand for wires and cables due to the country's ambitious
renewable energy goals and the growing awareness of the potential of renewable energy, such as solar and wind
power. In solar power plants, photovoltaic (PV) projects require a high-quality cabling system that connects all
electrical components with minimal energy loss. The significant growth of solar panels in India is creating a
considerable demand for solar cables. According to industry standards, a 1 MW solar project will use about 50 km
of solar cable. Considering the Indian government's target of 100 GW of installed solar capacity by 2022, India's
solar cable requirement alone is more than 5 million kilometres.

For further details, please refer to section titled “Industry Overview” on page 134 of this Red Herring Prospectus.
OUR PROMOTERS

Our Promoters are Shashank Bhadora, Pradeep Bhadora and Anil Bhadora. For further details, please see “Our
Promoters and Promoter Group” on page 214 of this Red Herring Prospectus.

ISSUE SIZE

Public issue up to 54,00,000 Equity Shares of face value of X 10/- each for cash at a price of X [®]/-per equity share
including a share premium of X [ ®]/- per equity share (the “Issue Price”) aggregating to X [e] Lakhs (“the Issue”).

OBJECTS OF THE ISSUE

Our Company proposes to utilize the proceeds from the Fresh Issue towards funding the following objects and
achieve the benefits of listing on EMERGE platform of National Stock Exchange of India Limited:
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< in lakhs

Part finance the cost of establishing new manufacturing facility to expand our production 2,231.57
capabilities of cables at Plot Nos. 188/1, Village Panwa Tehsil Kasrawad, District Khargone,
Madhya Pradesh, India (“Proposed new facility”)

Funding working capital requirements of the Company 2,000.00
General Corporate Purposes (! [e]
Net Proceeds [e]

@ To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilized for general corporate
purposes shall not exceed 15% of the Gross Proceeds or % 1,000.00 lakhs, whichever is lower.

For detailed information on the “Objects of the Issue”, please refer on page 104 of this Red Herring Prospectus.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTERS AND THE MEMBERS OF OUR
PROMOTER GROUP

The aggregate pre-Issue shareholding of our Promoters and the members of our Promoter Group, as a percentage of
the pre-Issue paid-up Equity Share capital of our Company is set out below:

1. Pradeep Bhadora 58,66,160 44 .44 58,606,160 [o]
2. Anil Bhadora 33,74,960 25.57 33,74,960 [e]
3 Shashank Bhadora 24.,30,560 18.41 24.30,560 [e]

Total (A) 1,16,71,680 88.42 1,16,71,680

4. Sandhya Bhadora 1,32,000 1.00 1,32,000 [e]
5. Prachi Bhadora 1,32,000 1.00 1,32,000 [e]
6. Shikha Bhadora 1,32,000 1.00 1,32,000 [e]
7. Shaifali Bhadora 1,32,000 1.00 1,32,000 [e]
Total (B) 5,28,000 4.00 5,28,000 [e]
Total (A +B) 1,21,99,680 92.42 1,21,99,680 [o]

For detailed information on the “Capital Structure”, please refer on page 83 of this Red Herring Prospectus.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTERS AND THE MEMBERS OF OUR
PROMOTER GROUP AND TOP 10 SHAREHOLDERS OF THE COMPANY

1. Pradeep Bhadora 58,66,160 44 .44 58,66,160 [o]

2. Anil Bhadora 33,74,960 25.57 33,74,960 [o]

3. Shashank Bhadora 24.30,560 18.41 24.30,560 [o]

Total (A) 1,16,71,680 88.42 1,16,71,680 [o]
- PromoterGrowp |

4, Sandhya Bhadora 1,32,000 1.00 1,32,000 [o]

5. Prachi Bhadora 1,32,000 1.00 1,32,000 [o]
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Sr. | Name of the Shareholders Pre-Issue Post - Issue
No. Number of | % of Pre- | Number of | % of Post-Issue
Equity Shares | Issue Equity | Equity Shares | Equity Share
of face value | Share Capital | of face value | Capital
of T 10 each of 210 each
6. Shikha Bhadora 1,32,000 1.00 1,32,000 [e]
7. Shaifali Bhadora 1,32,000 1.00 1,32,000 [o]
Total (B) 5,28,000 4.00 5,28,000 [o]
Additional Top 10 Shareholders
1. Negen Undiscovered Value Fund 5,28,000 4.00 5,28,000 [o]
2.Amit R. Agarwal 3,72,000 2.82 3,72,000 [o]
3. Parul Gandhi 16,500 0.13 16,500 [e]
4. Utkarsh Gupta 13,200 0.10 13,200 [o]
5. Mudit Arya 13,200 0.10 13,200 [e]
6. Aman Maheshwari 9,900 0.08 9,900 [o]
7. Ankit Chaudarey 6,600 0.05 6,600 [e]
8. Shubham Bhadora 6,600 0.05 6,600 [e]
9. Tanu Jain 6,600 0.05 6,600 [e]
10. Ravi Keval HUF 4,620 0.04 4,620 [e]
Total (C) 9,77,220 7.40 9,77,220 [o]
Total (A +B+C) 1,31,76,900 99.82 1,31,76,00 [o]
SUMMARY OF RESTATED FINANCIAL INFORMATION
(% in Lakhs, except per share data)
S. No. Particulars March 31, 2025 March 31, 2024 March 31, 2023
1. Share Capital 1,320.00 165.00 165.00
2. Net Worth 2,094.18 1,015.49 519.97
3. Revenue from operations 11,011.18 8,139.32 1,844.03
4, Profit After Tax 1,078.69 495.52 18.06
5. Earnings per Share 8.17 3.75 0.14
6. Net Asset Value per equity share 15.87 7.69 3.94
7. Total borrowings 1,966.63 947.02 1012.59

For detailed information on the “Restated Financial Statements”, please refer on page 226 of this Red Herring
Prospectus.

AUDITORS’ QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED
FINANCIAL STATEMENTS

There were no auditor qualifications which required corrective adjustments, and which have not been given effect
to in the Restated Financial Information.

SUMMARY OF OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

A summary of outstanding tax proceedings involving our Company, Directors, Group Company, and Promoters as
on the date of this Red Herring Prospectus is provided below:

Summary of outstanding litigation

A summary of the outstanding litigation proceedings as on the date of this Red Herring Prospectus, as disclosed in
the section titled “Outstanding Litigations and Material Development” in terms of the SEBI ICDR Regulations and
the Materiality Policy, is set out below:

(in T Lakhs)
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Name of the
Entity

Criminal
proceedings

Tax
proceedings

Statutory or
regulatory
proceedings

Disciplinary
actions by SEBI
or stock
exchanges
against our
Promoters

Material
civil
litigations

Aggregate
amount
involved*

Company

By the Company

10

44.69

Against the
Company

8.64

Directors

By the Directors

Against the
Directors

Promoters

By the Promoters

Against the
Promoters

Senior Management Personnel and key Managerial Personnel

By the KMPs/
SMPs

Against the
KMPs/ SMPs

Subsidiaries

By the
Subsidiaries

Against the
Subsidiaries

Litigation inv

olving our Group Companies which may have a material impact on our Company#

Outstanding
litigation which
may have a
material impact
on our Company

Nil

*To the extent quantifiable.
“Not ascertainable as it is criminal proceedings.
# the Arbitration Case No.541 of 2023 and Arbitration Case No.49 of 2024 have been disposed of by an order dated July 09,
2025 and February 20, 2025 respectively, the details are provided in the “Outstanding Litigation and Material Developments”.
¢ the rectification application of the Company has been allowed as a result of which the case has been closed absolutely.

For further details on the outstanding litigation proceedings, see “OQutstanding Litigation and Material
Developments” and “Risk Factors” on pages 276 and 29 , respectively of this Red Herring Prospectus.

RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any
funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read
the risk factors carefully before taking an investment decision in this issue. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity
Shares issued in the Issue have neither been recommended nor approved by Securities and Exchange Board of
India. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on page 29 of this
Red Herring Prospectus.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY
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Except as stated below, there are no other Contingent Liabilities of the Company for the financial year ended March

31, 2025, March 31, 2024 and March 31, 2023:

Particulars As on March 31, 2025 | As on March 31, 2024 As on March 31, 2023
% in Lakhs % in Lakhs 2 in Lakhs

Bank Guarantee issued by bank 812.70 502.72 Nil

Claim against company not acknowledge as debt:

In Respect of Sales tax/ GST 8.64 Nil Nil

In respect of Income Tax/ TDS Nil Nil Nil

Total 821.34 502.72 Nil

RELATED PARTY TRANSACTIONS

The following transactions were carried out with the related parties in the ordinary course of business (except

reimbursement of actual expenses):

(% in lakhs)
Name of the Party As at As at As at
March 31, | March 31, | March 31,
2025 2024 2023
Transactions during the year with related parties and KMP
Salary/ Director Remuneration
Mr.Anil Bhadora 24.00 13.00 0.00
Mr.Pradeep Bhadora 24.00 13.00 0.00
Mr Shashank Bhadora 24.00 0.00 0.00
72.00 26.00 0.00
Net Unsecured Loan taken /(Repaid)
Mr.Anil Bhadora 0.00 0.00 -30.90
Mr.Pradeep Bhadora -82.72 72.53 -15.14
Mr Shashank Bhadora -5.90 -17.80 23.70
Sudhir Bhadora -26.00 -4.70 0.00
Ahinsa Flour Mill Private Limited 0.00 0.00 -5.38
Chandrawati Bhadora 0.00 -2.66 0.00
Sandhya Bhadora -22.05 -17.72 39.77
Anadata Frutx Farmers Producer Company Limited 0.00 -95.00 95.00
Dr. Pramod Bhadora 0.00 0.00 0.00
Frut X Industries 0.00 -45.00 45.00
-136.67 -110.35 152.04
(Advances Given) / Received Back
Anil Bhadora 0.00 26.21 -49.79
(Amount paid against purchase of Property)
Shashank Bhadora 0.00 0.00 2.34
Smt. Sandhya Bhadora 0.00 0.00 0.66
Dr. Sudhir Bhadora 26.00 0.00 0.00
Net Investment in the FrutX (Firm)
Frut X Industries (Company was the Partner in the Firm) 0.00 0.00 -64.05
Share of Profit (Loss) in the FrutX (Firm)
Frut X Industries (Company was the Partner in the Firm) 0.00 0.00 22.31
Balances as at the year end
Unsecured Loans
Anil Bhadora 0.00 0.00 0.00
Pradeep Bhadora 0.00 82.72 10.20
Shashank Bhadora 0.00 5.90 23.70
Dr. Sudhir Bhadora 0.00 0.00 4.70
Prachi Bhadora 0.00 0.35 0.35
Chandrawati Bhadora 0.00 0.00 2.66
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Name of the Party As at As at As at
March 31, | March 31, | March 31,
2025 2024 2023
Ahinsa Flour Mill Private Limited 0.00 0.00 0.00
Sandhya Bhadora 0.00 22.05 39.77
Anadata Frutx Farmers Producer Company Limited 0.00 0.00 95.00
Frutx Industries 0.00 0.00 45.00
Dr. Pramod Bhadora 0.00 0.00 0.00
0.00 111.02 221.38
Remuneration Payable
Anil Bhadora 0.00 1.40 0.00
Pradeep Bhadora 0.00 1.40 0.00
Shashank Bhadora 0.00 0.00 0.00
Advances (Assets)
Shashank Bhadora 0.00 0.00 0.00
Sandhya Bhadora 0.00 0.00 0.00
Bhadora Colonizers and Developers 0.00 0.60 0.60
Anil Bhadora 0.00 23.59 49.79
Dr. Sudhir Bhadora 26.00 0.00 0.00

For detailed information on the related party transactions executed by our Company, please refer “Annexure 28
under chapter titled “Restated Financial Statements” beginning on page 226 of this Red Herring Prospectus.

FINANCING ARRANGEMENTS

The Promoters, members of the Promoter Group, the directors of the issuer and their relatives have not financed
the purchase by any other person of securities of our Company other than in the normal course of the business of
the financing entity during the period of six months immediately preceding the date of this Red Herring Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR
PROMOTERS IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS RED HERRING

PROSPECTUS

The weighted average price at which our Promoters acquired the Equity Shares in the one year preceding the date of
this Red Herring Prospectus is provided below:

Sr. Name of Promoters No. of Equity Shares acquired in the | Weighted Average Price (in T per
No. last one year from the date of this | equity share)”
RHP
1. Pradeep Bhadora 57,09,000 Nil
2. Anil Bhadora 32,34,000 Nil
3. Shashank Bhadora 23,10,000 Nil
* As certified by M/s S.K. Khandelwal & Associates, Chartered Accountants, by way of their certificate dated July 23, 2025.

AVERAGE COST OF ACQUISITIONS OF SHARES

The average cost of acquisition per Equity Share by our Promoters is set forth in the table below:

Sr. Name of Promoters No. of Equity Shares held Average cost of acquisition” (in ¥
No. per equity share)**
1. | Pradeep Bhadora 58,66,160 1.14
2. | Anil Bhadora 33,74,960 1.92
3. | Shashank Bhadora 24.30,560 043

* The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount
paid by them to acquire or received through bonus issue, by way of fresh issuance or transfer, the Equity Shares less amount
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received by them for the sale of Equity Shares through transfer, if any and the net cost of acquisition has been divided by total
number of shares held as on date of this Red Herring Prospectus.
** As certified by M/s S.K. Khandelwal & Associates., Chartered Accountants, by way of their certificate dated July 23,2025.

PRE- IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Red Herring
Prospectus until the listing of the Equity Shares.

ISSUE OF SHARES FOR CONSIDERATION OTHER THAN CASH
Except mentioned below, our Company has not issued any equity shares for consideration other than cash during

the last one year for further details please refer Chapter titled “Capital Structure” on page 83 of this Red Herring
Prospectus.

Date of | Number of Equity | Face Value | Issue Nature of | Nature of
Transaction Shares (in ) Price Consideration Allotment
(in %)
December 31, 1,15,50,000 10 - Other than cash Bonus Issue
2024
SPLIT / CONSOLIDATION

Our Company has not split/consolidated equity shares during the last one year immediately preceding the date of
filing this Red Herring Prospectus except as mentioned in the Chapter titled “Capital Structure” on page 83 of this
Red Herring Prospectus

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

Our Company has not received any exemption from SEBI from complying with any provisions of securities laws,
as on the date of this Red Herring Prospectus.

28



SECTION III- RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider
all information in this Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity Shares. If any or some combination of the following risks actually occur, our
business, prospects, financial condition and results of operations could suffer, the trading price of our Equity Shares
could decline, and prospective investors may lose all or part of their investment. Investors should pay particular
attention to the fact that we are subject to extensive regulatory environment in India and overseas that may differ
significantly from one jurisdiction to other.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Some risks may be unknown to us and other risks, currently believed
to be immaterial, could be or become material. To obtain a complete understanding of our business, prospective
investors should read this section in conjunction with the sections “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Financial Statements” on pages 153, 134, 261 and 226 respectively. In making an investment decision, prospective
investors must rely on their own examination of our business and the terms of the Issue, including the merits and
risks involved. Prospective investors should consult their tax, financial and legal advisors about the particular

consequences to them of an investment in our Equity Shares.

Only to the extent explicitly indicated, industry and market data used in this section has been derived from the
report titled “Industry Report on Wire & Cable” dated February 13, 2025, prepared and issued by Infomerics (the
“Infomerics Report”), appointed by us and exclusively commissioned by and paid for by our Company specifically
in connection with the Issue. The Infomerics Report has been prepared and issued by Infomerics for the purpose of
understanding the industry exclusively in connection with the Issue. Unless otherwise indicated, all financial,

operational, industry and other related information derived from the Infomerics Report and included herein with

respect to any particular fiscal or calendar year, refers to such information for the relevant fiscal or calendar year.

Also see “Certain Conventions, Currency of Presentation, Use of Financial Information and Market Data” on

page. Infomerics is an independent agency and is not related to the Company, its Directors, Promoters, Subsidiaries
or BRLM.

This Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Red Herring Prospectus. The financial
and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
below. However, there are risk factors the potential effects of which are not quantifiable and therefore no
quantification has been provided with respect to such risk factors. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the Issue, including the merits and
the risks involved. You should not invest in this Issue unless you are prepared to accept the risk of losing all or part
of your investment, and you should consult your tax, financial and legal advisors about the particular consequences
to you of an investment in our Equity Shares.

MATERIALITY

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

* Some events may have material impact quantitatively.

» Some events may have material impact qualitatively instead of quantitatively.

* Some events may not be material individually but may be found material collectively.

* Some events may not be material at present but may be having material impact in future.

RISKS RELATING TO OUR BUSINESS

1. The company is highly dependent on our top ten customers and the loss of any of these customers or a
substantial reduction in their purchasing activity would have a significant negative impact on our business.
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We are engaged in business of manufacturing of industrial cables which provide efficient electricity transmission
and distribution solutions to the government discoms and EPC companies which cater to the diverse electrical
connectivity needs of various industrial sectors. Although our customer base may vary each year, we are heavily
reliant on the contributions of our top 10 customers. As a result, our business performance and financial condition
in any given fiscal year are closely tied to the revenue generated from these top 10 customers.

The table set forth below provides top 10 Customers, for the period ended March 31, 2025, March 31, 2024, and
March 31, 2023:

(L in lakhs)

Particulars For the period ended March| For the year ended March | For the year ended March

31, 2025 31, 2024 31, 2023
Revenue % of total Revenue % of total Revenue % of total

from Revenue from from Revenue from from Revenue from

Operation | Operations Operation Operations Operation Operations
Customer 1 4,029.87 36.60% 2,269.66 27.89% 407.82 22.12%
Customer 2 1,949.81 17.71% 2,096.50 25.76% 277.83 15.07%
Customer 3 684.76 6.22% 1,044.77 12.84% 267.69 14.52%
Customer 4 618.07 5.61% 387.69 4.76% 278.09 15.08%
Customer 5 606.47 5.51% 310.38 3.81% 108.83 5.90%
Customer 6 448.81 4.08% 293.32 3.60% 73.18 3.97%
Customer 7 355.77 3.23% 251.89 3.09% 70.25 3.81%
Customer 8 297.16 2.70% 229.56 2.82% 55.25 3.00%
Customer 9 295.02 2.68% 216.40 2.66% 53.00 2.87%
Customer 10 284.90 2.59% 208.10 2.56% 48.34 2.62%
Total 9,570.63 86.92% 7,308.25 89.79% 1,640.30 88.95%

The following table summarizes the revenue contribution from our customers with longstanding relationships for
the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023:

(< in lakhs)

Custom Fiscal 2025 Fiscal 2024 Fiscal 2023
ers Number| Revenue | % of Number | Revenue | % of Numbe | Revenue | % of
being of from Total of from Total r from Total
served custome | operation| revenue | customer| operation| revenue | of operatio | revenue
more r S from S S from custome | ns from
than operation operation| rs operatio

S S ns
0-3 year 21 | 7603.61 69.05% 22| 743273 | 91.32% 19| 1790.34 | 97.09%
4-5 years 8 772.95 7.02% 3 454.71 5.59% 2 53.68 2.91%
More
than 5 2| 263457 | 23.93% 1 251.89 3.09% - - 0.00%
years

Further, the volume and timing of sales to our long-term customers may vary due to variation in demand for such
customers’ products or on account of their manufacturing and growth strategy. Thus, any decrease in the demand
for our offerings from our long-term customers, or a termination of our arrangements altogether, would adversely
impact our results of operations, financial condition and cash flow. These customers may change their outsourcing
strategy by moving more work in-house, replace our Company with our competitors, or replace their existing
products with alternative products which we do not procure and supply. Also, these customers may demand price
reductions and there is no assurance that we will be able to offset any reduction of prices to these customers with
reductions in our costs or by acquiring new customers. The loss of one or more of these significant or key customers
or a reduction in the amount of business we obtain from them could have an adverse effect on our business, results
of operations, financial condition and cash flows. We cannot assure you that we will be able to maintain historic
levels of business or that we will be able to significantly reduce customer concentration in the future. In the past we
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have experienced a case with Utttar Haryana Bijli Vitran Nigam (“the said entity”’) where the said entity has
backlisted our Company for a period of three years and also the said entity has proceeded to encash the bank
guarantee tendered by the Company. Against the action and measures of the said entity, the Company has filed a
Civil Miscellaneous Application under Section 151 of the Code of Civil Procedure read with Section 9 of the
Arbitration and Conciliation Act, 1996 before the Hon’ble District Judge (Commercial Court) at Panchkula, seeking
grant of ad-interim stay for restraining the said entity from encashing the bank guarantee and further the Company
has initiated an arbitration proceedings to quash and set aside of the blacklisting order by the said entity, there can
be no assurance that there will not be such instances in the future.

There is no assurance that our customers will continue to source products from our company at volumes or rates
consistent with, to, the amount of business received from them historically, or at all. Any decrease in the demand
for our products from our top ten customers of our arrangements altogether, would adversely impact our results of
operations, financial condition and cash flow.

2. Our raw material cost constitutes a significant percentage of our total expenses. Any increase in the prices,
availability and quality of raw materials could adversely affect our reputation, business, results from
operations, financial conditions and cash flows. We rely on few qualified suppliers for our primary raw
material, loss of these suppliers may have an adverse effect on our business, results of operations and financial
conditions.

We source raw materials from domestic suppliers, considering factors such as market availability, pricing, and
quality. We use many raw materials in our manufacturing facility such as aluminium wire rods, Polyvinyl chloride
and cross-linked polyethylene (“PVC and XLPE”) are the basic inputs or commodities used in the manufacturing
of Industrial cables. The prices of these raw materials can be volatile due to a wide range of external factors such as
market demand, geopolitical events, weather conditions, supply chain disruptions, government regulations, or
natural disasters. These price fluctuations can occur rapidly and unpredictably.

The table below sets out our cost of raw materials consumed for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 and
such expenses as a percentage of our total expenses for the same periods:

Particulars For the Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount | Percentage | Amount | Percentage | Amount |Percentage
®in of total ®in of total R in of total
lakhs) expense(%) lakhs)  expenses (%)| lakhs) expenses

(%)

Cost of raw materials
consumed including 8,423.47 87.54% 6,682.36 87.26% 1,537.74 82.76%
(increase)/ decrease in
inventories of finished
goods, stock in trade and
work in progress

We are exposed to price fluctuations in the raw materials we purchase, which constitute the highest component of
our expenses. Additionally, if the holding period for raw materials exceeds the average, we may need additional
working capital to cover the cost of maintaining these materials, which could further increase our overall raw
material expenses. Any significant rise in raw material prices that we are unable to pass on to customers could
materially adversely affect our business and financial position. While such instances have not occurred in the past
during the last three financial years, however occurrence of such instances in the future may have an adverse effect
on our financial condition and results of operations.

We do not have long-term contracts with our raw material suppliers, and all our procurements are made through
purchase orders. In the absence of formal, exclusive long-term agreements, we cannot guarantee the longevity of
these business relationships, and we risk losing a significant portion of our revenues to competitors. Any shift in the
preferences of our suppliers could lead to the discontinuation of our engagements with them, which may materially
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and adversely affect our business. While we place emphasis on maintaining quality, ensuring timely delivery of raw
materials, and fostering personal relationships with suppliers through senior management, any changes in purchasing
patterns or supplier preferences could negatively impact our business and profitability. While such instances have
not occurred in the past during the last three financial years, however occurrence of such instances in the future may
have an adverse effect on our financial condition and results of operations.

The table set forth below provides top 10 suppliers, for period ended for the year ended March 31, 2025, March 31,
2024, and March 31, 2023:

(Zin lakhs)
Particulars For the period ended March |For the year ended March(For the year ended March
31,2025 31,2024 31,2023
Purchase of | % of total |Purchase of | % of total |Purchase of | % of total
raw materials [purchases of raw purchases raw purchases
raw material | materials of raw materials of raw

material material
Supplier 1 1,193.06 13.91% 1,612.28 24.59% 599.29 36.78%
Supplier 2 1,012.81 11.81% 1,158.25 17.66% 256.27 15.73%
Supplier 3 943.06 11.00% 844.07 12.87% 163.51 10.04%
Supplier 4 941.73 10.98% 482.76 7.36% 150.42 9.23%
Supplier 5 742.02 8.65% 350.03 5.34% 134.38 8.25%
Supplier 6 588.33 6.86% 220.81 3.37% 70.08 4.30%
Supplier 7 578.31 6.74% 152.28 2.32% 44.00 2.70%
Supplier 8 317.71 3.70% 143.36 2.19% 40.88 2.51%
Supplier 9 245.77 2.87% 128.86 1.96% 35.34 2.17%
Supplier 10 196.35 2.29% 125.31 1.91% 32.73 2.01%
Total 6,759.16 78.82% 5,218.01 79.57% 1,526.90 93.72%

3. Our primary source of revenue largely depends on the sale to EPC Contractors. Consequently, any downturn
in sales within this segment would significantly hamper our operations and profitability.

We are engaged in business of manufacturing of industrial cables which provide efficient electricity transmission
and distribution solutions to the government discoms and EPC companies which cater to the diverse electrical
connectivity needs of various industrial sectors. From last one year we are Expanding our operations from
government-focused projects to EPC (Engineering, Procurement, and Construction) business to diversify our
company revenue streams, reduce reliance on government tenders, and tap into high-value, long-term projects.
However, the government contracts are associated with a well-defined and secure payment structure, which is
usually timely and predictable. In contrast, EPC contractors may have less predictable payment schedules, and there
might be delays, especially if the contractor is facing its own cash flow challenges.

The following table sets out the break-up of revenue for the financial year 2025, 2024 and 2023 is tabulated as
below:

(% in Lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
Revenue % of Total Revenue % of Total Revenue % of Total
Particular from Revenue from Revenue from Revenue
Operations from Operations from Operations from

Operations Operations Operations
EPC Contracts 9,922.76 90.12% 6,031.31 74.10% 868.74 47.11%
Government
Discoms 1,088.42 9.88% 2,108.02 25.90% 975.29 52.89%
Total 11,011.18 100.00% 8,139.32 100.00% 1,844.03 100.00%

Depending heavily on these segments for a substantial portion of our revenue brings forth various risks such as
potential declines in future demand, intensified competition from both domestic and international manufacturers,

32



the invention of superior and cost-effective technologies, fluctuations in raw material prices and availability, shifts
in regulations and import duties, and the cyclical patterns inherent in our customers’ businesses. Any incidence of
such events has the potential to substantially diminish our revenues, consequently having a material adverse impact
on our operational outcomes and financial standing.

4. Our Business is dependent on our Continuing relationships with our customers, with whom we have not
entered into long term arrangements. Further we have been procuring business from Government entities,
which are undertaken through bidding process and failure to procure such tenders on a continuous basis
could adversely impact our revenues and profitability.

The company relies on ongoing relationships with customers but has not entered into long-term contracts. We have
not long-term agreements with our customers that means customers can choose to stop doing business with the
company at any time, without long-term contracts, the company is more vulnerable to losing customers to
competitors, particularly if those customers find better terms, pricing, or service elsewhere. Customer churn can
disrupt cash flow and reduce predictability in revenues, without long-term agreements, it becomes harder to forecast
future revenues, making it more difficult to plan for expansion, investment, or operational costs. This could result
in inefficient resource allocation or unpreparedness for downturns in business. In the past three years, there has not
been any instance for such a decline in customers, however we cannot assure that the same shall continue in future.

The company procures business through a competitive bidding process, often involving government tenders.
Government contracts are typically awarded based on competitive bids rather than long-term relationships, and
winning these tenders is crucial for the company’s revenue generation. The bidding process is competitive and
uncertain. If the company fails to win government tenders, it can experience significant revenue shortfalls.
Government contracts often form a substantial part of the company’s business, so losing these tenders can have a
major impact on profitability. The company is exposed to risks related to government policy changes, budget cuts,
or shifts in political priorities. If a government entity reduces its spending or shifts its focus, the company may face
challenges in securing future tenders. The government's financial health and priorities directly affect the availability
of such contracts. Government tenders can often be highly price-sensitive, with the awarding authority focused on
getting the best value at the lowest cost. This could put pressure on the company to reduce prices in order to win
contracts, potentially leading to lower profit margins. There is no assurance that we will be able to obtain continuous
business, get awarded with tenders every time or at all. The loss of interruption of work, by a significant customer
or a number of significant customers or the inability to procure tender contracts on a regular basis or at all may have
an adverse effect on our revenues, cash flows and operations.

5. There are ongoing legal proceedings involving our Promoter and Director, which, if decided adversely, may
materially affect our business, financial condition, results of operations, and reputation.

The Company acknowledges that legal proceedings are currently pending before the High Court of Madhya Pradesh
involving our Promoter and Director, Mr. Pradeep Bhadora. The case originates from a criminal complaint alleging
offences under Sections 323/149 and 325 of the Indian Penal Code (IPC) for voluntarily causing hurt. In Criminal
Case No. 1203286 of 2012, the Judicial Magistrate First Class, Tikamgarh, found Mr. Bhadora and other accused
guilty under Sections 147 and 323/149 IPC and sentenced them on November 09, 2021, to a fine and punishment
till the rising of the court.

Subsequently, Criminal Appeals No. 116 and 118 of 2021 were filed before the Sessions Court, Tikamgarh—by the
complainants seeking stricter punishment and by the accused challenging the conviction. The Sessions Court, upon
review, enhanced the conviction to offences under Sections 325/149 and 458 IPC and sentenced Mr. Bhadora and
the other accused to rigorous imprisonment for two and four years, respectively, along with fines of X 2,000 and
3,000 for each offence.

Following this, Criminal Revision Reference No. 5796 of 2023 was filed before the High Court of Madhya Pradesh
by Mr. Bhadora and other co-accused, seeking suspension of the sentence. By an order dated December 22, 2023,
the High Court granted the suspension of the remaining sentence, subject to the deposit of the full fine amount and
the furnishing of a personal bond of 350,000 with one surety, ensuring their appearance before the JMFC,
Tikamgarh, during the pendency of the revision. The matter remains sub judice before the High Court.
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For additional details on the ongoing litigation, please refer to the section “Outstanding Litigation and Material
Developments” on page 261 of this Red Herring Prospectus.

We cannot assure you that the legal proceedings will be resolved in favour of our Promoter and Director, or that no
further liability will arise from the case. Any adverse outcome may materially and adversely affect our business,
prospects, reputation, financial condition, and results of operations.

6. We derive a significant portion of our revenue from certain of our products. If sales volume or price of such
products declines in the future, or if we are unable to sell such products for any reason, our business, financial
condition, cash flows and results of operations could be adversely affected.

We are engaged in business of manufacturing of industrial cables which provide efficient electricity transmission
and distribution solutions to the government discoms and EPC companies which cater to the diverse electrical
connectivity needs of various industrial sectors. For details in respect of our products, please refer to “Our Business-
Product Portfolio” on page 162 of this Red Herring Prospectus. We derive a significant portion of our revenue from
LT Aerial Bunched Cables and LT XLPE Power Cables. A break up of the product-wise revenues earned by our
Company during the Fiscals 2025, 2024 and 2023 have been provided below:

(% in Lakhs)
FY 2024-25 FY 2023-24 FY 2022-23
: Revenue % of Total Revenue % of Total Revenue % of Total
Particulars Revenue Revenue Revenue
from from from
Operations L Operations g Operations L
Operations Operations Operations
LT Aerial Bunched 8,311.25 75.48% 3,434.87 42.20% 630.77 34.21%
Cables
LT Power Cable
LT PVC Power Cables 45.79 0.42% 553.85 6.80% 302.18 16.39%
LT XLPE Power Cables 1,550.32 14.08% 3,011.29 37.00% 763.06 41.38%
LT Service cables 1,103.82 10.02% 1,139.31 14.00% 148.01 8.03%
Total 11,011.18 100.00% 8,139.32 100.00% 1,844.03 100.00%

As on date of this Red Herring Prospectus, we derive a significant portion of our revenue from a limited number of
products and our ability to expand our operations and increase our revenue and profits is dependent upon strategic
diversification of our product portfolio.

The Business began its journey in 1988 with production PVC cables, and over the years the company launched new
products, like “XLPE Cable” and “AB Cable,” marking expansion of its product portfolio. We have in the past
successfully added and commercialised our products, by cross selling them to our existing customers, however we
cannot assure you that we shall be able to achieve the same in the future as well. We are in the process of diversifying
our product portfolio by adding products such as XLPE Cables and high-value product like HT cables
including medium voltage covered conductors (MVCC) up to 33 KV & HT Power Cables up to 33 KV. We cannot
assure you that such products will be developed in time or that such products shall be commercially successful with
our customers. In the event, our customer highlight any quality related concerns in such products we may have to
redevelop our products thereby leading to increased expenditure on product development and delayed returns on
investment. Our failure to effectively react to these situations or to successfully introduce new products could
adversely affect our business, prospects, results of operations and financial condition.

7. Dependence on a Single Manufacturing Facility may have an adverse effect on our business, results of
operations and financial condition.

We currently operate only one manufacturing facility located in Tikamgarh, Madhya Pradesh, which exposes our
company to significant operational risks due to our reliance on a single location for all of our production needs. Any
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disruption or shutdown of operations at this facility, whether due to natural disasters, fire, equipment failure, labour
disputes, regulatory issues, or any other unforeseen circumstances, could severely impact our ability to manufacture
and supply products in a timely manner.

This concentration of manufacturing capacity increases our vulnerability to regional risks and limits our ability to
respond to demand fluctuations or scale production in the event of increased market demand. Any prolonged
disruption at our Tikamgarh facility could lead to a delay or inability to fulfill customer orders, potentially harming
our relationships with customers, and leading to a loss of market share.

Furthermore, our dependence on a single manufacturing unit could lead to increased transportation costs and
delivery delays, especially for customers located far from Madhya Pradesh. There can be no assurance that this
concentration of manufacturing capacity will not have a material adverse effect on our business, financial condition
and results of operations. While such instances have not occurred in the past during the last three financial years
however occurrence of such instances in the future may have an adverse effect on our financial condition and results
of operations.

8. We are measured against high quality standards and stringent performance requirements by our customers.
Any failure to meet these standards or requirements could result in the cancellation of current and future
orders, product recalls, or liquidated damages. Such events could significantly harm our reputation, business
operations, financial condition, and cash flows.

We are engaged in business of manufacturing of industrial cables which provide efficient electricity transmission
and distribution solutions to the government discoms and EPC companies which cater to the diverse electrical
connectivity needs of various industrial sectors. Our products are used in critical applications where reliability and
safety are paramount. As a result, cables must meet high-quality standards to ensure they perform effectively in
demanding environments, such as power transmission, construction, and industrial settings. These standards cover
aspects like durability, electrical performance, insulation quality, and safety to prevent failures, reduce risks, and
maintain operational efficiency. We have to consistently meet these quality benchmarks to ensure our products can
withstand various stresses, including temperature variations, moisture, and mechanical wear, while also adhering to
regulatory requirements. Before accepting any raw materials, we perform thorough quality control checks, as these
directly impact the quality of our final products. We have necessary infrastructure to test our raw materials and
finished products to match the quality standards. Our Quality Division and in-house quality laboratory is well-
equipped for ensuring the quality and compliance with regulatory standards. The failure by us to achieve or maintain
compliance with these quality standards may disrupt our ability to supply products to our customers until compliance
with such standards is achieved. Any failure to meet these standards or requirements could result in the cancellation
of current and future orders, product recalls, or liquidated damage. Such events could significantly harm our
reputation, business operations, financial condition, and cash flows. However there have been no past instances of
any failure to achieve or maintain compliance with these quality standards, however we cannot assure you that such
instances will not occur in the future.

9. We are in the government contract and tenders’ agreement which is subjected to penalties and liquidated
damages including blacklisting for certain period of time in case of default and failure to fulfil the term and
conditions of particular tender, which can have a significant impact on the company’s operations, financial
health, and long-term growth.

Our substantial portion of incomes arises from state discom government tenders. We are subjected to penalties or
liquidated damages including blacklisting for certain period of time in case of default and failure to fulfil the term
and conditions of particular tender entered into with the Government entities. Any failures to adhere to a
contractually agreed could result in penalties and liquidated damages are typically pre-determined amounts the
company must pay in case of delays or non-performance. These penalties can be substantial and directly reduce the
company’s profits, impacting its cash flow and financial stability. If liquidated damages arise frequently, it can
increase the cost of doing business, making operations less profitable and potentially forcing the company to reassess
its pricing strategy or operating model. Repeated defaults or the payment of penalties can damage the company’s
relationship with government entities. Governments may view the company as unreliable or inefficient, which can
tarnish its reputation and reduce future business opportunities. Continuous risks of penalties or defaults can lead to
significant pressure on the company’s management to ensure compliance with contract terms. This may result in
overburdened management teams, potentially leading to poor decision-making and inefficiencies.
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In the past we have experienced a case with Utttar Haryana Bijli Vitran Nigam (“the said entity””) where the said
entity has backlisted our Company for a period of three years and also the said entity has proceeded to encash the
bank guarantee tendered by the Company. Against the action and measures of the said entity, the Company has filed
a Civil Miscellaneous Application under Section 151 of the Code of Civil Procedure read with Section 9 of the
Arbitration and Conciliation Act, 1996 before the Hon’ble District Judge (Commercial Court) at Panchkula, seeking
grant of ad-interim stay for restraining the said entity from encashing the bank guarantee and further the Company
has initiated an arbitration proceedings to quash and set aside of the blacklisting order by the said entity.

For further details on the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 261 of this Red Herring Prospectus.

10. We require working capital for our smooth day-to-day operations and insufficient working capital may result
in the company being unable to meet its daily operational needs. This could lead to delays in paying suppliers,
wages, or other operational expenses, affecting production schedules and delivery timelines as well as
fluctuation in working capital turnover ratio could also adversely impact our business and financials of the
Company.

Any disruptions in working capital could result in lost revenue, damage to customer relationships, and missed
business opportunities. Working capital is crucial for purchasing raw materials or maintaining adequate inventory
levels. A shortage of working capital may result in the company being unable to procure necessary materials, causing
delays in production or an inability to fulfil customer orders. This could lead to operational inefficiencies, delayed
project completions, and a potential loss of customers. If working capital is insufficient, the company may need to
rely on short-term or emergency financing, which typically comes with higher interest rates or unfavourable terms.
This increases the cost of capital, reducing profitability. Our working capital turnover ratio may fluctuate due to
various factors, including changes in inventory levels, receivables, and payables. Such fluctuations could adversely
impact our liquidity, operational efficiency, and overall financial performance, potentially affecting our ability to
meet short-term obligations or fund day-to-day operations.

Particulars For the year ended For the year ended For the period year ended
March 31, 2023 March 31, 2024 31, 2025
Net Capital Turnover ratio 291 9.32 6.42
The table below sets forth our working capital for the Financial Years 2025, 2024 and 2023 on the basis stated below:
(< in Lakhs)
Particulars For the year For the year For the year
ended March 31, | ended March 31, | ended March 31
2023 2024 2025
(Audited) (Audited) (Audited)
Current Assets
Inventories 953.61 829.20 981.42
Trade receivables 461.66 1,219.65 2,177.41
Other financial assets and current assets 112.96 79.67 142.52
Total Current Assets (A) 1,528.23 2,128.52 3,301.34
Current Liabilities
Trade payables 419.17 466.99 416.41
Short-term Provisions & Other current liabilities 13.95 101.28 321.66
Total Current Liabilities (B) 433.12 568.27 738.07
Net Working Capital Requirements (A-B) 1,095.11 1,560.25 2,563.27
Source of funds
Borrowing 1,095.11 1,286.78 1,356.82
Internal accruals - 273.47 1,206.45

Our business requires funds towards working capital requirements. In case there are insufficient cash flows to meet
our working capital requirement, or we are unable to arrange the same from other sources or there are delays in
disbursement of arranged funds, or we are unable to procure funds on favourable terms, at a future date, it may result

36



into our inability to finance our working capital needs on a timely basis which may have an adverse effect on our
operations, profitability and growth prospects. For further details regarding incremental working capital
requirement, please refer to the chapter titled “Objects of the Issue” beginning on page 99 of this Red Herring
Prospectus.

11.0ur Company is dependent on a domestic market for its sales and any downturn in it could reduce our sales.

We have historically derived of our revenues from the domestic market. Our Company is dependent on only
domestic sales Thus, the sales of our Company are widely dispersed throughout the domestic and any failure to
maintain such dispersion may impact sales, revenues, and consequently, the financial performance of the Company.

Our company relies on the domestic market for its sales. Any economic downturn or adverse changes within this
market could significantly impact on our sales performance. Consequently, fluctuations in the domestic economy
pose a considerable risk to our financial stability and growth prospects. Furthermore, changes in consumer
preferences, increased competition, or regulatory shifts within the domestic market can also adversely affect our
sales. Our heavy dependence on this single market means that we are particularly vulnerable to its economic
conditions. Diversifying our market presence and reducing reliance on the domestic market could be crucial
strategies to mitigate these risks and ensure sustained growth.

12. We may face several risks associated with the expansion of our proposed manufacturing unit, which could
hamper our growth, prospects, cash flow and business and financial condition.

We intend to utilize a portion of the Net Proceeds of this Issue towards set up our proposed manufacturing Unit at
Survey No. 188/1, in village Panwa, Tehsil-Kasrawad, Khargone-451660, Madhya Pradesh, India. For further
details, please refer to the chapter titled “Object of the Issue” at page 104 of this Red Herring Prospectus. During
the process of carrying out the expansion in our proposed manufacturing unit, we may face several difficulties such
as cost overruns or delays for various reasons, including, but not limited to, our financial condition, changes in
business strategy and external factors such as market conditions, competitive environment and interest or exchange
rate fluctuations, changes in design and configuration, increase in input costs of construction materials and labour
costs, incremental preoperative expenses, taxes and duties, start-up costs, interest and finance charges, working
capital margin, environment and ecology costs and other external factors which may not be within the control of our
management.

Any delay in carrying out expansion in our proposed manufacturing unit could lead to revenue loss for our Company.
Further, our expansion plan may be subject to delays and other risks, which may be caused due to certain other
unforeseen events, such as unforeseen engineering or technical problems, disputes with workers, unanticipated cost
increases or changes in scope and delays in obtaining certain property rights, government approvals and consents.
While we may seek to minimize the risks from any unanticipated events, it cannot be assured that all potential delays
could be mitigated and that we will be able to prevent any cost and time over-runs and any loss of profits resulting
from such delays, shortfalls and disruptions. Further, the budgeted cost may prove insufficient to meet the
requirements of the proposed capital expenditure due to, among other things, cost escalation, which could drain our
internal cash flows or compel us to raise additional capital, which may not be available on terms favorable to our
company or at all. We cannot assure that we will be able to complete the aforementioned expansion of our
manufacturing unit in accordance with the proposed schedule of implementation and any delay in setting up such
plants in a timely manner, or at all, could have an adverse impact on our growth, prospects, cash flows and business
and financial condition. Furthermore, the quotations for plant and machinery and civil works received by our
company from various suppliers and contractors might expire and we may be compelled to purchase the same at a
higher cost. Our financial condition, results of operations and liquidity would be materially and adversely affected
if our project or construction costs materially exceed such budgeted amounts. For further details, please refer to
chapters titled “Objects of the Issue” and “Our Business” on pages 104 and 153, respectively of this Red Herring
Prospectus.

13.We Operate our Registered Office and Manufacturing Facility that are held by our company on leasehold
basis. In the event we lose or are unable to renew such leasehold rights, our business, results of operations,
financial condition, cash flows and prospects may be adversely affected.
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We operate our Registered Office and Manufacturing Facility are held by our company on, on leasehold basis, details
whereof are as under:

Registered | Office Leased Harsha January 03, | 5 Years None 46.46 Sq.
Office No.505, Ashish 2023 mtr

Plot Palod

No0.39.405,

NRK BIZ

Park, PU-4,

Scheme N

54, DDU

Nagar,

Indore-

452010.
Factory/ma | Shed No-4, | Leased General September | 69 Years None 4108 Sq. ft.
nufacturing | 4 S.U.IE. Manager, 29,2023
unit-1 Dhonga, District

Tikamgarh Trade and

(Madhya Industries

Pradesh) Centre,

Tikamgarh

Khasara Leased General November | 99 Years None 10920 Sq.

No. Manager, 18, 1989 ft.

64,65,66,67 District

,69,71,72& Industries

73, Centre,

Dhonga, Tikamgarh

Tikamgarh

We cannot assure you that we shall continue to be able to operate out of our existing premises or renew our existing
licenses at favourable terms or at all. In the event that we are required to vacate our current premises, we would be
required to make alternative arrangements, and we cannot assure that the new arrangements will be on commercially
acceptable terms. We may also face the risk of being evicted in the event that our landlords allege a breach on our
part of any terms under these lease agreements and there is no assurance that we will be able to identify suitable
locations to re-locate our operations. Moreover, we may face significant increases in the lease rental rates. We cannot
assure you that we may be able to do so in a timely manner. If we lose our rights on leased properties or are required
to negotiate terms or to relocate our business operation or shut down our Registered Office and manufacturing
facility, we may suffer a disruption in our operation or have to pay increased charges, which could have an adverse
effect on our business, prospects, results of operations, cash flows and financial condition. While such instances
have not occurred in the past during the last three financial years, however occurrence of such instances in the future
may have an adverse effect on our financial condition and results of operations.

14. Our Company is yet to place orders for the plant and machinery for the proposed new manufacturing unit.

Any delay in placing orders or procurement of such plant and machinery may delay the schedule of
implementation and possibly increase the cost of commissioning the manufacturing unit.
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Our Company has received third party quotations for the plant and machinery required to be installed in the proposed
facility in our manufacturing unit, for details please refer to the chapter titled “Objects of the Issue” on page104 of
this Red Herring Prospectus. Although, we have identified the type of plant and machinery to be purchased for the
existing facility, we are yet to place order for 100% of the plant and machinery. The cost of the machineries is based
on the quotations received from suppliers and such quotations are subject to change due to various factors such as,
change in supplier of equipment, change in the government regulation and policies, change in management’s view
of desirability of the current plans, possible cost overruns, etc. Since, we have not yet placed orders for 100% of our
plant and machinery we cannot assure that we will be able to procure the same in a timely manner and at the same
price at which the quotations have been received. Delay in procurement of the same can cause time and cost overrun
in the implementation of our proposed expansion of the manufacturing unit and can also compel us to buy such
machineries at a higher price, thus causing the budgeted cost to vary. As a result, our business, financial condition,
results of operations and prospects could be materially and adversely affected.

15. Under-utilization of our production capacities could have an adverse effect on our business, future
prospects, and future financial performance.

We are operating out of one unit in Tikamgarh, Madhya Pradesh with an aggregate estimated total installed
production capacity of 28400 Km per annum for industrial cables. In particular, the level of our capacity utilization
can impact our operating results. Capacity utilization is also affected by our types of manufactured product and the
demand and supply balance. The following table sets forth certain information relating to capacity utilization of our
Unit calculated on the basis of total installed production capacity and actual production as of/ for the periods
indicated below:

Products* | For period ended March 31, | For period ended March 31, | For period ended March 31,

2025 2024 2023
tCyapacl 0Plll'oductl Utilizati tCyapacl f)’lll'oductl Utilizati fyapacl 0Plll'oductl Utilizati
(1) (1) (1)

(Kms) | (Kms) o) (Kms) | (Kms) o) (Kms) | (Kms) )
1S:694/201
O(LT PVC 18,000 12,087.8 67.15 | 18,000 |12,478.99 69.33 | 18,000 | 1518.01 8.43
Service 2
cable
1S:14255/1
995 (LT AB 4,800 | 3,790.32 78.97 4,800 | 1,521.74 31.70 4,800 711.74 14.83
Cable)
IS:7098/19
88  Part-I

(LT XLPE 1,600 | 1,579.00 98.69 1,600 | 1,549.00 96.81 1,600 1177.95 73.62
Power
cable)
IS:1554
Part-1 (LT
PVC Power
cable)
Total
Capacity
of LT
Cable

*As certified by M/s Akhilesh Pandit, Independent Chartered Engineer vide his certificate dated July 19, 2025.

4,000 41.00 1.03 4,000 210.00 525| 4,000 803.43 20.09

17,498.1

28,400 4

61.61% | 28,400 | 15,759.73 | 55.49% | 28,400 | 4211.13 | 14.83%

For further information, see “Our Business — Capacity and Capacity Utilization” starting from page 161 of this Red
Herring Prospectus. These percentage are not indicative of future capacity utilization, which are dependent on
various factors, including demand for our products, availability of raw materials, our ability to manage our inventory
and improving operational efficiency. Under-utilization of our production capacities over extended periods or
significant under-utilization in the short-term could materially and adversely impact our business, growth prospects
and future financial performance. Our capacity utilization levels are dependent on our ability to carry out

39



uninterrupted operations at manufacturing unit, the availability of raw materials, industry/ market conditions, as well
as by the product requirements of, and procurement practice followed by our customers. In the event we face
prolonged disruptions at our facility including due to interruptions in the supply of electricity, or because of labour
unrest, or are unable to procure sufficient raw materials, we would not be able to achieve full capacity utilization of
our current manufacturing unit, resulting in operational inefficiencies which could have a materially adverse effect
on our business and financial condition.

16. If we are not able to obtain, renew or maintain our statutory and regulatory licenses, registrations and
approvals required to operate our business, it may have a material adverse effect on our business, results of
operations and financial condition.

We require certain statutory and regulatory licenses, registrations and approvals to operate our business some of
which are granted for a fixed period of time and need to be renewed from time to time. Further, in future, we may
also be required to obtain new licenses, registrations and approvals for any proposed operations. There can be no
assurance that the relevant authorities will renew such licenses, registrations and approvals in a timely manner or at
all. There have been instances in the past, wherein licenses and approvals obtained by our Company, we obtained
with a delay and therefore our Company operated its manufacturing unit without such licenses and approvals.
Further, these licenses, registrations and approvals are subject to several conditions, and our Company cannot assure
that it shall be able to continuously meet such conditions or be able to prove compliance with such conditions to
statutory authorities, and this may lead to cancellation, revocation or suspension of relevant licenses, approvals and
registrations. We may be subject to penalties or suffer a disruption in our business activities, any of which could
adversely affect our results of operations. Further, our Company will be responsible for bearing any and all liabilities
arising out of this non-compliance. If we are unable to renew, maintain or obtain the required registrations or
approvals, it may result in the interruption of our operations and may have a material adverse effect on our revenues
and operations. Failure by our Company to renew, maintain or obtain the required licenses or approvals, or
cancellation, suspension, or revocation of any of the licenses, approvals and registrations may result in the
interruption of our Company’s operations and may have a material adverse effect on our business. While, such
instances have not occurred in the past, however occurrence of such instances in the future may have an adverse
effect on our financial condition and results of operations.

For further details on the licenses obtained by our Company and licenses for which renewal applications have been
made, kindly refer the chapter titled “Government and Other Approvals” beginning on page 269 of this Red Herring
Prospectus.

17. Information relating to historical installed capacity of our manufacturing facility and the projected capacity
utilization of the manufacturing facility is often based on assumed demand levels for the company's products
If actual demand falls short of expectations, the company may not be able to utilize its full production
capacity, leading to underutilization.

Our historical based on various assumptions and estimates of our management and independent chartered engineer,
namely, M/s Akhilesh Pandit, Chartered Engineer, including proposed operations, assumptions relating to
availability and potential utilization levels and operational efficiencies. For further information regarding our
manufacturing facility, including our historical installed capacity, see “Our Business — Capacity and Capacity
Utilization” on pages 161 of this Red Herring Prospectus.

Actual production volumes and capacity utilization rates may differ significantly from the estimated production
capacities and historical capacity utilization of our Manufacturing facility. Investors should therefore not place
undue reliance on our historical installed capacity information for our existing Manufacturing facility included in
this Red Herring Prospectus.

Manufacturing facility often face challenges in achieving optimal capacity utilization due to operational
inefficiencies. This could include machine breakdowns, staffing shortages, suboptimal production processes, or
delays in raw material supply. These inefficiencies can reduce the effective capacity of the facility, meaning the
company may not be able to achieve the levels of output it originally projected. If there are consistent quality control
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problems in the manufacturing process, it could lead to a higher rejection rate of products, rework, or downtime, all
of which decrease the efficiency of the production process and reduce actual capacity utilization.

18. We do not own any trade names or trademarks. We may be unable to adequately protect our intellectual
property. Furthermore, we may be subject to claims alleging breach of third party intellectual property rights.
Any litigation related to our intellectual property could be time consuming and costly.

We are operating under the name and logo “Vidhut Cables” and "’ respectively which is not registered with

the company name. Our logo R A g is registered in the name of our previous partnership name i.e. M/s. Bhadora

Industries. We have initiated appropriate steps for getting registered logo transferred in the name of our Company.
We cannot assure you that our applications for transfer of our logo will be granted by the relevant authorities in a
timely manner or at all. Our name and logo are significant to our business and operations. The use of our brand
name and logo by third parties could adversely affect our reputation which could, in turn, adversely affect our
business and results of operations. In the event our application is rejected by trademarks registry, our business,
financial condition results of operation and cash flows would be adversely affected. Obtaining, protecting and
defending intellectual property rights can be time consuming and expensive and may require our company to incur
substantial costs, including the diversion of the time and resources of management and technical personnel.

Further, while we endeavour to ensure that we comply with the intellectual property rights of others, there can be
no assurance that we will not face any intellectual property infringement claims brought by third parties that may
require our company to introduce changes to our operations. Any claims of infringement, regardless of merit or
resolution of such claims, could force our company to incur significant costs in responding to, defending and
resolving such claims and may divert the efforts and attention of our management and personnel away from our
business. We could be required to pay third party infringement claims. In such cases, our financial conditions and
business operations may be adversely impacted.

19. Our Existing and the proposed new factory are located at significant distances from each other, it can have
several significant effects on a business, both operationally and financially.

We have existing factory at 4-S.U., Industrial Estate, Dhonga, Tikamgarh-472001, Madhya Pradesh (“Unit-I"’). and
we are in process of installation of Unit-II, located at 188/1 area 5.928 Hectare at village Panwa, Kasrawad,
Khargone -451660, Madhya Pradesh, India for manufacturing of new range of cables such as XLPE Cables and
high-value product like HT cables including medium voltage covered conductors (MVCC) up to 33 KV & HT Power
Cables up to 33 KV. The distance between two factories is more than 500 km, that can impact a variety of business
functions, including logistics, supply chain efficiency, cost structure, and management. Moving goods between
factories becomes costlier, especially if raw materials, components, or finished goods need to be transferred
regularly. The longer distances between factories can result in slower delivery times. This might lead to delays in
production schedules, especially if raw materials or components need to be shipped between facilities, causing
potential stockouts or production halts. Managing multiple factories located far apart increases the complexity of
supervision, decision-making, and oversight. This may require hiring additional managers or investing in remote
management systems. The cost of building or maintaining two factories, especially if they have different operational
requirements, could lead to a larger capital outlay for the business.

20. Ifthe Company cannot anticipate shifting product trends or industry preferences, it may continue to produce
outdated or less desirable products. This could lead to a significant decline in market demand, affecting sales
and overall revenue generation.

If we are unable to anticipate product trends and industry preferences and develop successful new products, we may
not be able to maintain or increase our revenues and profits. Competitors who are able to identify and act on
emerging trends faster than the Company could gain market share. Failure to stay ahead of competitors in terms of
innovation and industry preferences could result in the Company losing its competitive edge and market position.
Consumer preferences can evolve quickly, and companies that fail to innovate or adapt may struggle to retain their
customer base. If the Company does not develop successful new products aligned with market trends, it may face
stagnant or decreasing revenues and profits. Without the ability to successfully introduce new products that resonate
with consumers, the Company may experience a drop in sales, which could directly impact profit margins and
overall financial health.
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21. The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or
financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Red Herring
Prospectus would be subject to certain compliance requirements, including prior Shareholders’ approval.

We propose to utilize the Net Proceeds for funding capital expenditure towards expansion of proposed
manufacturing facility. Such objects have not been appraised by any bank or financial institution, for further details
of the proposed objects of the Issue, see “Objects of the Issue” beginning on page 104. At this juncture, we cannot
determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or other factors beyond
our control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and Schedules XI and XX of the
SEBI ICDR Regulation, any material deviation in the utilisation of the Net Proceeds as disclosed in this Red Herring
Prospectus requires the Company to obtain the approval of shareholders of our Company through a special
resolution. In such event, we may not be able to obtain the approval of the shareholders of our Company in a timely
manner, or at all. Any delay or inability in obtaining such approval of the shareholders of our Company may
adversely affect our business or operations.

Further, our Company and Promoters would be required to provide an exit opportunity to the shareholders of our
Company who do not agree with the material deviation of the proposed utilization of Net Proceeds, at a price and
manner as prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such
dissenting shareholders of our Company may deter the Promoters from agreeing to the material deviation of the
proposed utilisation of the Net Proceeds, even if such material deviation is in the interest of our Company. Further,
we cannot assure you that the Promoters will have adequate resources at their disposal at all times to enable them to
provide an exit opportunity.

In light of these factors, we may not be able to undertake material deviation of the proposed utilization of the Net
Proceeds to use any unutilized proceeds of the Issue, if any, even if such material deviation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition
by re-deploying the unutilized portion of Issue Proceeds, if any, which may adversely affect our business and results
of operations.

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

As on date of this Red Herring Prospectus, we have not made any alternate arrangements for meeting our capital
requirements for the Objects of the Issue. We meet our capital requirements through our bank finance, unsecured
loans, owned funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability
to raise debt in future would result in us being unable to meet our capital requirements, which in turn will negatively
affect our financial condition and results of operations. Further, we have not identified any alternate source of
funding and hence any failure or delay on our part to raise money from this issue or any shortfall in the issue proceeds
may delay the implementation schedule and could adversely affect our growth plans. For further details, please refer
to the chapter titled “Objects of the Issue” beginning on page 104 of this Red Herring Prospectus.

23. There are outstanding legal proceedings involving our Company. Any adverse decision in such proceedings
may have a material adverse effect on our business, results of operations and financial condition.

The company acknowledges that there are ongoing legal proceedings involving our Company, Promoters, and
certain of our directors are pending at different levels of adjudication before various courts, tribunals and authorities.
In the event of adverse rulings in these proceedings or consequent levy of penalties, we may need to make payments
or make provisions for future payments, and which may increase expenses and current or contingent liabilities.

A summary of the outstanding litigation proceedings as on the date of this Red Herring Prospectus, as disclosed in
the section titled “Outstanding Litigations and Material Development” in terms of the SEBI ICDR Regulations and
the Materiality Policy, is set out below:

(in T Lakhs)
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Name of the
Entity

S

Criminal
proceeding

Tax
proceedings

Statutory or
regulatory
proceedings

Disciplinary
actions by SEBI
or stock
exchanges
against our
Promoters

Material civil
litigations

Aggregate amount

involved*

Company

By the
Company

10

4#

44.69

Against the
Company

8.64

Directors

By the
Directors

Against the
Directors

Promoters

By the
Promoters

Against the
Promoters

Senior Management Personnel and key Managerial Personnel

By the KMPs/
SMPs

Against the
KMPs/ SMPs

Subsidiaries

By the
Subsidiaries

Against the
Subsidiaries

Litigation involving our Group Companies which may have a material impact on our Company#

Outstanding
litigation
which may
have a material
impact on our
Company

Nil

*To the extent quantifiable.
“Not ascertainable as it is criminal proceedings.
# the Arbitration Case No.541 of 2023 and Arbitration Case No.49 of 2024 have been disposed of by an order dated July 09,
2025 and February 20, 2025 respectively, the details are provided in the “Outstanding Litigation and Material Developments”.
¢ the rectification application of the Company has been allowed as a result of which the case has been closed absolutely.

For further details on the outstanding litigation proceedings, see “Quitstanding Litigation and Material
Developments” on pages 276, respectively of this Red Herring Prospectus.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no additional
liability will arise out of these proceedings. We are in the process of litigating these matters. Further, we may be
subject to legal action by our employees and/or ex-employees in relation to alleged grievances such as termination
of their employment with us. There can be no assurance that such complaints or claims will not result in
investigations, enquiries or legal actions by any courts, tribunals or regulatory authorities against us. Further, such
proceedings could divert management time and attention, and consume financial resources in their defence.

24. We have certain contingent liabilities, and our financial condition and profitability may be adversely affected
if any of these contingent liabilities materialize.
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As of March 31, 2025, our contingent liabilities and commitments (to the extent not provided for) as disclosed in
the notes to our Restated Financial Information aggregated to ¥ 821.34 lakhs. The details of our contingent liabilities
are as follows:

(% in Lakhs)
Particulars As on March 31, | As on March 31, | As on March
2025 2024 31, 2023

Bank Guarantee issued by bank 812.70 502.72 Nil
Claim against company not acknowledge as debt:

In Respect of Sales tax/ GST 8.64 Nil Nil
In Respect Income Tax/ TDS Nil Nil Nil
Total 821.34 502.72 Nil

For further details of contingent liability, see the section titled “Financial Information” on page 226 of this Red
Herring Prospectus. Furthermore, there can be no assurance that we will not incur similar or increased levels of
contingent liabilities in the future.

25. The company acknowledges that the success of the business heavily depends on the leadership and expertise
of Our Promoters and Directors and on senior Management. The risk arises if the company faces challenges
in attracting, retaining, or replacing key personnel (including executive Director) and senior management.

Our business and the implementation of our strategy is dependent upon our Promoters and Directors and our Senior
Management Personnel, who oversee our day-to-day operations, strategy and growth of our business. If key
individuals leave, especially the company's Promoters and Directors, or managers, there could be a leadership
vacuum. This can lead to confusion, lack of direction, and uncertainty among employees, potentially affecting the
company's ability to execute its business strategy effectively. Key management personnel often hold crucial
knowledge of the company’s operations, supply chains, customer relationships, and growth strategies. The company
benefits from its relationship with its Promoters and the success of the company depends upon the continuing
services of Promoters who have been responsible for the growth of business and are closely involved in the overall
strategy, direction, and management of business.

26. Our manufacturing activities are dependent upon availability of skilled and unskilled labour.

Our manufacturing activities are dependent on the availability of skilled and unskilled labour. Non-availability of
labour at any time or any disputes with them may affect our production schedule and timely delivery of our products
to customers which may adversely affect our business and result of operations. Further, we spend significant time
and resources in training the manpower we hire. Our success is substantially dependent on our ability to recruit,
train and retain skilled manpower. High attrition and competition for manpower may limit our ability to attract and
retain the skilled manpower necessary for our future growth requirements. We cannot assure that skilled manpower
will continue to be available in sufficient numbers suitable to our requirements or that we will be able to grow our
workforce in a manner consistent with our growth objectives, which may affect our business, financial condition,
results of operations and prospects. However, in past three financial year we have not experienced any such
instances. For further details about the business of our Company, please refer to the chapter titled “Our Business”
beginning on page 153 of this Red Herring Prospectus.

27. The personal guarantees and property provided by the Promoters and Directors of a company for loans
obtained by the business can be a significant risk for both the individuals involved and the company itself.
Ifthe company fails to repay its loans as agreed, the personal guarantees could trigger repayment obligations
on the Promoters and Directors. This could have a range of adverse effects on the business and its leadership.

Our Promoters, Shashank Bhadora, Pradeep Bhadora and Anil Bhadora extended personal guarantees and extended
their personal properties as collateral for securing the loans by our Company in favour of ICICI Bank Limited. In
the event any of these guarantees are revoked, our lenders may require us to furnish alternate guarantees or an
additional security or may demand a repayment of the outstanding amounts under the said facilities sanctioned or
may even terminate the facilities sanctioned to our company. There can be no assurance that our Company will be
able to arrange such alternative guarantees in a timely manner or at all. If the properties are withdrawn, the ability
of our Company to continue its business operations could be adversely affected. If our lenders enforce these
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restrictive covenants or exercise their options under the relevant debt financing agreements, our operations and use
of assets may be significantly hampered and lenders may demand the payment of the entire outstanding amount and
this in turn may also affect our further borrowing abilities thereby adversely affecting our business and operations.

28. There have been some instances of delays in filing of statutory forms and regulatory dues in the past with
the various government authorities.

In the past, there have been some instances of delays in filing statutory forms and regulatory dues with government
authorities such as EPF, ESIC, GST returns and TDS dues. Accordingly, we have been subjected to penalty and
charged with interest for delayed deposit of tax on those instances as well. Such delays were mainly on account of
technical glitches of server on the regulatory website for filing such returns and payment of TDS dues. While our
Company has already regularized the aforesaid delays, however, there can be no assurance that the regulator may
not initiate proceedings against us or that we will be able to sufficiently defend against any action initiated by
regulators in relation to regulatory compliances for all instances and periods. Any adverse order passed, or penalty
imposed by regulators on us may adversely affect our business and the results of operations.

INSTANCES OF DELAY IN FILING EPF RETURN

(in lakhs)
Sr. No. Financial Year Month Amount Reason
1 2022-2023 November, 2022 0.91 Server Issue
2 2023-2024 July, 2023 0.89 Server Issue
3 2024-2025 Nil Nil Nil
INSTANCES OF DELAY IN FILING ESIC RETURN
(in lakhs)
Sr. No. Financial Year Month Amount Reason
1 April, 2023 0.22 Server Issue
May, 2023 0.22 Server Issue
June, 2023 0.24 Server Issue
2023-2024 July, 2023 0.24 Server Issue
August, 2023 0.24 Server Issue
September, 2023 0.24 Server Issue
November, 2023 0.26 Server issue
2 April, 2024 0.27 Server issue
2024-25 August, 2024 0.32 Server issue
INSTANCES OF DELAY IN FILING GST RETURN
(in lakhs)
Sr. No. Financial Year Month Amount Reason
1 2022-2023 Nil Nil Nil
2 2023-2024 Nil Nil Nil
3 2024-2025 Nil Nil Nil
INSTANCES OF DEFAULT IN PAYMENT OF TDS
(in lakhs)
Sr. No. Financial Year Amount
1 2023-2024 0.54
INSTANCES OF DEFAULT IN PAYMENT OF PROFESSIONAL TAX
Sr. No. Financial Year Month Amount Reason
1 2024-25 April, 2024 0.02 Professional Tax

registration done in the
month of August, 2024
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Sr. No. Financial Year Month Amount Reason

May, 2024 0.02 Professional Tax
registration done in the
month of August, 2024

June, 2024 0.02 Professional Tax
registration done in the
month of August, 2024

July, 2024 0.02 Professional Tax
registration done in the
month of August, 2024

The Board of Directors of our company has taken note of these delays in fulfilling our statutory and regulatory
obligations. Our company has appointed designated employees responsible for monitoring statutory requirements
and ensuring timely compliance of the same. A compliance calendar has been established to track deadlines for
filings, approvals, and submissions to regulatory bodies. There can be no assurance that delays or default with
respect to payment of statutory and regulatory dues will not occur in the future which in turn may affect our
reputation and financial results.

29. If we are unable to identify customer demand accurately and maintain an optimal level of inventory
proportionately, our business, results of operations and financial condition may be adversely affected.

The success of our business depends upon our ability to anticipate and forecast customer demand and trends. Any
error in such identification could result in either surplus stock, which we may not be able to sell in a timely manner,
or no stock at all, or under stocking, which will affect our ability to meet customer demand. We plan our inventory
and estimate our sales based on the forecast, demand and requirements for our products based on past data. An
optimal level of inventory is important to our business as it allows us to respond to customer demand effectively by
readily making our products available to our customers. Ensuring continuous availability of our products requires
prompt turnaround time and a high level of coordination across raw material procurement, manufacturers, suppliers,
warehouse management and departmental coordination. While we aim to avoid under-stocking and over-stocking,
our estimates and forecasts may not always be accurate. If we fail to accurately forecast customer demand, we may
experience excess inventory levels or a shortage of products available for sale. If we over-stock inventory, our capital
requirements may increase and we may incur additional financing costs. Any unsold inventory would have to be
sold at a discount, leading to losses. We cannot assure you that we will be able to sell surplus stock in a timely
manner, or at all, which in turn may adversely affect our business, results of operations and financial condition. If
we under-stock inventory, our ability to meet customer demand may be adversely affected. However, as on the date
of this Red Herring Prospectus, there have been no such instances in the previous three financial years.

30. Improper storage, processing and handling of raw materials, work products and products could damage
inventories and, as a result, have an adverse effect on the business, results of operations and cash flows.

Our inventory primarily consists of raw materials including aluminium wire rods, Polyvinyl chloride and cross-
linked polyethylene (“PVC and XLPE”), in particular, are highly sensitive steel variants. Exposure to stresses,
bends, jolts, moisture, chemicals, or other liquids can lead to deterioration in their mechanical and electrical
properties, resulting in the depreciation of inventory value. Likewise, both raw materials and finished goods are
vulnerable to transit damages caused by adverse weather conditions or rough handling.

Hence, raw materials, manufacturing processes and finished products if not appropriately stored, handled, and
processed may affect the quality of the finished product, which could materially and adversely affect our business,
financial condition, results of operations, or cash flows. Improper storage may also result in higher than usual
spoilage of inventory due to adverse weather conditions or longer than usual storage periods, which may result in
cultivation of our inventory consisting of our products and may also require us to incur additional expenses in
replacing that portion of the inventory and/ or incur additional expenses in maintenance and improvement of our
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storage infrastructure, which may adversely affect our profit margins. As of the date of this Red Herring Prospectus,
there have been no such instances in the previous three financial years.

31. Our inability to effectively manage our growth or to successfully implement our business plan and growth
strategy could adversely affect our business, results of operations and financial condition.

We have experienced considerable growth over the past three years, and we have expanded our operations and
product portfolio. We cannot assure you that our growth strategies will continue to be successful or that we will be
able to continue to expand further, or at the same rate.

Our inability to execute our growth strategies in a timely manner or within budget estimates or our inability to meet
the expectations of our customers and other stakeholders, could have an adverse effect on our business, results of
operations and financial condition. Our future prospects will depend on our ability to grow our business and
operations. The development of such future business could be affected by many factors, including general, political
and economic conditions in India, government policies or strategies in respect of specific industries, prevailing
interest rates and price of equipment and raw materials. Further, in order to manage our growth effectively, we must
implement, upgrade and improve our operational systems, procedures and internal controls on a timely basis. If we
fail to implement these systems, procedures and controls on a timely basis, or if there are weaknesses in our internal
controls that would result in inconsistent internal standard operating procedures, we may not be able to meet our
customers’ needs, hire and retain new employees or operate our business effectively. Failure to manage growth
effectively could adversely affect our business and results of operations.

32. Warranty claims, which may increase in the future and have a material adverse effect on the financial
condition.

We provide product-based warranties on our products. If any warranty claims arise in the future, they could pose a
significant risk to the financial health of the company, as an increase in claims may result in substantial costs
associated with repairing or replacing defective products. In the industrial cable sector, where product reliability is
critical, frequent warranty claims could also damage the company’s reputation, leading to a loss of customer trust
and potential future business. Additionally, the company could face legal liabilities, especially if product failures
cause safety hazards, further impacting its financial position. As warranty-related expenses rise, the company may
need to allocate more resources for replacements or compensation, putting pressure on its cash flow and profitability,
ultimately affecting its overall financial stability. While such instances have not occurred in the past during the last
three financial years, however occurrence of such instances in the future may have an adverse effect on our financial
condition and results of operations.

33. Competition pressures in the business

Our company operates in a highly competitive and rapidly evolving market, where the pressures from both
established players and new entrants are consistently increasing. The competitive landscape poses several risks to
our growth, financial stability, and long-term success. We face constant pressure to innovate and differentiate
ourselves in a market that is subject to frequent shifts in consumer preferences, technological advancements, and
regulatory changes. This ever-changing environment makes it difficult to maintain a competitive edge, and if we fail
to do so, we risk losing our market share, which would directly affect our revenue and profitability.

One of the most significant risks is price competition. Many players in our industry may adopt aggressive pricing
strategies to attract customers, especially in a market where products and services can often be seen as
interchangeable. This could lead to price wars, where companies continuously lower prices in a bid to capture market
share. In such a scenario, our profit margins could be significantly squeezed, and we may be forced to either reduce
our prices, which would affect our profitability, or increase spending on marketing and customer acquisition to
remain competitive.

Furthermore, the rapid pace of technological advancements in our sector adds another layer of competition-related
risk. Competitors with access to better or more advanced technologies may develop products or services that are
more efficient, cost-effective, or attractive to customers. This could quickly render our offerings outdated if we do
not continuously innovate or enhance our technology. Failing to do so would likely result in us losing customers to

47



more technologically advanced competitors, which could harm our reputation and hinder our ability to attract new
business.

34. Directors and Promoters may enter into ventures that may lead to real or potential conflicts of interest.

Our directors and promoters may have multiple business interests, including investments in or associations with
other companies, joint ventures, or businesses that operate in the same or similar sectors as ours. This could lead to
potential or actual conflicts of interest. For example, our directors or promoters may be involved in ventures that
compete with our business, or may have financial or personal interests that could affect their decision-making in
relation to our company. While we have implemented procedures to manage such conflicts, there can be no assurance
that such conflicts will be fully mitigated. Any such conflicts may impact the strategic direction, business decisions,
or financial interests of our company, and could have an adverse effect on our business, financial condition, and
results of operations. While, such instances have not occurred in the past, however occurrence of such instances in
the future may have an adverse effect on our financial condition and results of operations

35. Owur business are Labor-intensive industry and may be adversely affected by work stoppages, increased wage
demands by our employees, or an increase in minimum wages across various states, and if we are unable to
engage new employees at commercially attractive terms.

The success of our operations depends on the availability of labour and maintaining a good relationship with our
workforce. Our success also depends on our ability to attract, hire, train and retain skilled workers who are
experienced in manufacturing operations. As of June 30, 2025, we have 88 labours/workman. Although we have not
experienced any major interruption to our operations as a result of labour disputes or labour unrest in the past three
financial years, there can be no assurance that we will not experience any such disruption in the future as a result of
disputes or disagreements with our permanent and contractual workforce, which may adversely affect our ability to
continue our business operations. Further, a significant increase in our employee attrition rate could also result in
decreased operational efficiencies and productivity, loss of market knowledge and customer relationships, and an
increase in recruitment and training costs, thereby materially and adversely affecting our business, results of
operations and financial condition.

We cannot assure you that we will be able to find or hire personnel with requisite experience or expertise to operate
our machinery at our existing manufacturing facilities. In case we are unable to hire such personnel with necessary
experience or expertise, our business operations, financial condition, and results of operations may be adversely
affected.

Further, India has stringent labour legislation that protects the interests of workers, including legislation that sets
forth detailed procedures for the establishment of unions, dispute resolution, and employee removal, and legislation
that imposes certain financial obligations on employers upon retrenchment. Our employees are not unionized.
However, in the event that our employees seek to unionize, it may become difficult for us to maintain flexible labour
policies, which may increase our costs and adversely affect our business.

36. Our manufacturing facilities are dependent on adequate and uninterrupted supply of electricity and fuel.
Any shortage or disruption in electricity, water, or fuel supply may lead to disruption in operations, higher

operating cost, and consequent decline in our operating margins.

Adequate and cost-effective supply of electrical power, water, and fuel is critical to operations at our manufacturing
facilities. We primarily rely on the state electricity boards through a power grid for the supply of electricity.

The table below provides details of our power and fuel costs as a percentage of our revenue from operations for the
periods indicated:
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Particulars For the financial year ended March 31

2025 2024 2023
Amount (X % of Amount (X % of Amount (X % of
in Lakhs) | Revenue | in Lakhs) | Revenue | in Lakhs) | Revenue

from from from
operation operation operation
Power and Electricity Cost 78.43 0.71% 69.45 0.85% 35.72 1.94%

Since there may be power cuts in the supply provided by the state electricity board from time to time, we have stand-
by diesel generator sets for our operations to ensure that there is no stoppage in our production. Power costs represent
a portion of our operating costs. If the per unit cost of electricity is increased by the state electricity boards our power
costs will increase. It may not be possible to pass on any increase in our power costs to our customers and the end
user, which may adversely affect our profit margins.

Our operations and facilities are also dependent on a steady and stable supply of water. An irregular or interrupted
supply of water could adversely affect our daily operations. If there is an insufficient supply of water to satisfy our
requirements or a significant increase in prices, we may need to limit our manufacturing facilities, which could
adversely affect our business, financial condition, and results of operations. We cannot assure you that we will
always have access to sufficient supplies of water in the future to accommodate our manufacturing requirements
and planned growth.

In addition to the manufacturing losses that we would incur in the absence of a supply of electrical power or water,
we would not be able to immediately return to full manufacturing volumes following power interruptions, however
brief. Any interruption of power, even if short, could give rise to inefficiencies when we resume production. While
there have not been any material disruptions in the supply of electricity, water, gas, and fuel faced by our Company
in the last three Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, there can be no
assurance that such instances will not occur in future which may have an adverse impact on our business, results of
operations and financial condition.

37. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments
may adversely impact our results of operations.

Due to the nature of, and the inherent risks in, the informal arrangements with our clients’, we are subject to
counterparty credit risk and a significant delay in receiving large payments or non-receipt of large payments may
adversely impact our results of operations. Our operations involve extending credit to our clients in respect of the
sale of our products and consequently, we face the risk of uncertainty regarding the receipt of these outstanding
amounts. For the Fiscals 2025, 2024, 2023, and our trade receivables were X 2,177.41 Lakhs, X 1,219.65 Lakhs, X
461.66 Lakhs respectively. There are no instance of amount written-off in relation to non- collection of payment
from clients since past three financial year.

There is no assurance that we will accurately assess the creditworthiness of our clients’. Further, macroeconomic
conditions which are beyond our control, such as a potential credit crisis in the global financial system, could also
result in financial difficulties for our business associates, including limited access to the credit markets, insolvency,
or bankruptcy. Such conditions could cause our business associates to delay payment, request modifications of their
payment terms, or default on their payment obligations to us, all of which could increase our receivables. Timely
collection of dues from business associates also depends on our ability to complete our contractual commitments
and subsequently bill for and collect from our clients. If we are unable to meet our contractual obligations, we may
experience delays in the collection of, or be unable to collect, our customer balances, which could adversely affect
our results of operations and cash flows.

38. The Issue Price, market capitalization to revenue from operations and price to earnings ratio based on the
Issue Price of the Company, may not be indicative of the market price of the Company on listing or thereafter.

The Issue Price, market capitalization to revenue from operations, and price to earnings ratio based on the Issue

Price of the Company may not be indicative of the market price of the Company’s shares upon listing or thereafter.
While the Issue Price is determined based on various factors, including market conditions and investor sentiment at
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the time of the issue, the actual market price of the shares post-listing may fluctuate significantly due to factors
beyond the Company’s control. These factors include market volatility, changes in investor perception, economic
conditions, supply and demand dynamics, and the Company’s financial performance. Therefore, there is no
assurance that the market price of the shares will remain at or above the Issue Price, and investors may face the risk
of loss if the shares trade at a lower price following the listing

39. The manufacturing activities are subject to risks of operational hazards and can cause injury to people or
property in certain circumstances, the occurrence of which may hamper our reputation, business, financial
condition, and results of operations.

Our manufacturing activities are subject to inherent operational risks and hazards, including, but not limited to,
machinery malfunctions, safety violations. These risks could result in personal injury or damage to property, which,
under certain circumstances, may significantly disrupt our operations. In addition to the direct physical risks, any
such incidents could damage our reputation, leading to a loss of customer trust and a reduction in future business
opportunities. Moreover, any accidents or safety-related issues could lead to regulatory scrutiny, legal liabilities, or
increased insurance premiums. The occurrence of such operational hazards could materially and adversely affect
our financial condition, results of operations, and our ability to sustain or grow our business.

40. Many of our Directors are or were not directors of listed companies and hence lack such adequate experience
to address complexities associated with listed companies, could have an adverse impact on our business and
operations.

Many of our Directors have not previously held positions on the boards of listed companies, and as a result, they
may lack the specialized experience required to navigate the complexities associated with such entities. This gap in
experience could potentially have an adverse impact on our business operations and long-term performance,
especially in the context of meeting the governance and regulatory demands of a listed company.

41. Relying exclusively on EPC contracts and government Contracts (B2B) while excluding retail cable sales or
broader consumer markets can expose a business to several risks.

Our business focuses only on EPC Contracts and government contracts, its revenue stream is highly dependent on
a small group of clients. A few large clients or contracts can dominate our business, which creates a risk if any of
them decide to switch suppliers, reduce orders, or delay payments. Losing a single client or contract can have a
substantial negative impact on cash flow and profitability. Government tenders are often subject to budget
allocations, changing political priorities, and funding cycles. Any delays in government spending or changes in
public policy can lead to delayed or cancelled contracts. Economic instability or shifts in government priorities can
also adversely affect future tenders and contracts. Government and EPC contracts, particularly in industries like
power often come with extended payment cycles. This can strain our business’s cash flow. In contrast to retail
markets, where prices and product offerings can be more dynamic and flexible, EPC and government sales are
typically subject to fixed terms in contracts. This reduces the ability to adjust prices based on demand fluctuations,
leading to potential loss of profitability during times when costs rise or demand drops. Focusing exclusively on EPC
and government contracts may limit the company’s market reach. If the demand from existing clients stagnates or
if competition increases in the government or EPC sector, the business could struggle to grow. Government contracts
and EPC contracts are often highly competitive, with numerous companies bidding for the same contracts. This can
lead to price wars and intense competition, which can reduce our profitability. Furthermore, these contracts may
require significant resources, time, and effort to win, with no guaranteed outcome.

42. The cost estimates for the proposed expansion of our manufacturing unit have been derived from internal
estimates of our management and may not be accurate.

The anticipated cost of the proposed manufacturing unit will be X 2,922.56 Lakhs which includes cost of land,
building and civil works as well as cost of new plants and machineries. For ascertaining this cost, reliance has been
placed on the estimates, budgets and numerous assumptions made by our management and any bank or financial
institution has not appraised the same. The actual costs of expansion of our manufacturing unit may exceed such
budgeted amounts due to a variety of factors such as construction delays, escalation cost of raw material, interest
rates, labour costs, regulatory and environmental factors, weather conditions and our financing needs. Our financial
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condition, results of operations and liquidity would be materially and adversely affected if our expansion costs
materially exceed such budgeted amounts. As a result, our business, financial condition, results of operations and
prospects could be materially and adversely affected. For further details of the scheduled operational dates of our
proposed unit, see “Objects of the Issue” on page 104 of this Red Herring Prospectus.

43. We are dependent on third party transportation providers for delivery of raw materials to our company from
our suppliers and delivery of our finished products to our customers. We have not entered into any formal
contracts with our transport providers and any failure on part of such service providers to meet their
obligations could adversely affect our business, financial condition and results of operation.

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required from the supplier to our manufacturing unit and transportation of our
finished products from our unit to our customers, which may be subject to various uncertainties and risks. We are
significantly dependent on third party transportation providers for the delivery of raw materials to our company and
delivery of our finished products to our customers. Uncertainties and risks such as transportation strikes or delay in
supply of raw materials and products could have an adverse effect on our supplies and deliveries to and from our
customers and suppliers. Additionally, raw materials and products may be lost or damaged in transit for various
reasons including occurrence of accidents or natural disasters. While, the aforementioned events have not occurred
in the past, however occurrence of instances of failure to maintain a continuous supply of raw materials or to deliver
our products to our distribution intermediaries in a timely, efficient and reliable manner could adversely affect our
business, results of operations and financial condition.

Further, we have not entered into any long term agreements with our transporters for any of our manufacturing unit
and the costs of transportation are generally based on mutual terms and the prevailing market price. In the absence
of such agreements, we cannot assure that the transport agencies would fulfill their obligations or would not commit
a breach of the understanding with our company. In the event that the finished goods or raw materials suffer damage
or are lost during transit, we may not able to prosecute the agencies due to lack of formal agreements. Further, the
transport agencies are not contractually bound to deal with us exclusively, we may face the risk of our competitors
offering better terms or prices, which may cause them to cater to our competitors alongside us or on a priority basis,
which could adversely affect our business, results of operations and financial condition. While, the aforementioned
events have not occurred in the past, however, occurrence of any such events may have an adverse impact on our
business, results of operations and financial condition.

44. There have been instances of delays in filings of certain forms which were required to be filed as per the
reporting requirements under the Companies Act, 2013 to ROC.

In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed
by payment of an additional fee as specified by ROC. The details of such forms have been provided below:

Sr. No. | Form Particulars Date of Due date Date of Delayed Remarks
details Event Filing filing (Discrepancy,
(Days) error, etc.)
1. PAS-3 Return of 26/03/2014 | 24/04/2014 | 18/12/2014 | 238 Days -
Allotment
2. MGT- Resolutions 30/06/2014 | 29/07/2014 | 05/08/2014 7 days -
14 passed in

pursuance of
exercise of

powers of Board

of Directors
(DISCLOSURE
OF INTEREST

BY
DIRECTOR)
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Sr. No.

Form
details

Particulars

Date of
Event

Due date

Date of
Filing

Delayed
filing
(Days)

Remarks
(Discrepancy,
error, etc.)

FORM
GNL-2

Return of
Deposit in DPT-
4

27/06/2014

26/07/2014

30/08/2014

35 days

ADT-1

Appointment of
Auditor

30/09/2014

14/10/2014

01/05/2015

199 days

AOC-4

Filing of
Financial
Statements for
the year ended
31/03/2014

30/09/2014

29/10/2014

25/12/2015

422 days

MGT-7

Annual Return

30/09/2014

28/11/2014

25/12/2015

392 days

ADT-1

Appointment of
Auditor

30/09/2015

14/10/2015

18/10/2015

4 days

AOC-4

Filing of
Financial
Statements for
the year ended
31/03/2015

30/09/2015

29/10/2015

22/12/2015

54 days

MGT-7

Annual Return

30/09/2015

28/11/2015

22/12/2015

24 days

10.

CHG-1

to secure the
amount of Rs
113,700,000.00
from SBI
(Modification)

09/11/2015

08/12/2015

17/12/2015

9 days

11.

ADT-1

Appointment of
Auditor

30/09/2016

29/10/2016

30/01/2025

3034 days

12.

AOC-4

Filing of
Financial
Statements for
the year ended
31/03/2016

30/09/2016

29/10/2016

23/12/2016

55 days

13.

MGT-7

Annual Return

30/09/2016

28/11/2016

24/12/2016

25 days

14.

AOC-4

Filing of
Financial
Statements for
the year ended
31/03/2017

30/09/2017

29/10/2017

23/11/2017

25 days

15.

PAS-3

Return of
Allotment

26/03/2018

24/04/2018

01/08/2018

99 days

Mismatch
name of
renounce and
actual name of
renounce

16.

ADT-1

Appointment of
Auditor

30/09/2018

14/10/2018

01/06/2019

230 days

17.

AOC-4

Filing of
Financial
Statements for
the year ended
31/03/2018

30/09/2018

29/10/2018

01/01/2019

64 days

There 1is no
additional fees
in challan
because of
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Sr. No. | Form Particulars Date of Due date Date of Delayed Remarks
details Event Filing filing (Discrepancy,
(Days) error, etc.)
extension due
to Covid-19.
18. | MGT-7 | Annual Return | 30/09/2018 | 28/11/2018 | 01/01/2019 35days | There is no
additional fees
in challan
because of
extension due
to Covid-19.
19. | CHG-1 | 160,000,000.00 | 14/05/2019 | 12/06/2019 | 23/07/2019 41 days -
(Rupees Sixteen
Crore only
only) from SBI
(Modification)
20. | AOC-4 Filing of 30/09/2019 | 29/10/2019 | 23/11/2019 25days | There is no
Financial additional fees
Statements for in challan
the year ended because of
31/03/2019 extension due
to Covid-19.
21. | MGT-7 | Annual Return | 30/09/2019 | 28/11/2019 | 03/01/2020 36 days -
22. | DPT-3 Return of 25/06/2019/ | 30/06/2019 | 01/11/2019, | 124 days, | Challan  not
deposits 31/03/2019 07/11/2019 | 130 days | found, these
dates from the
public
documents
which is
available on
MCA
23. | CHG-1 | Secure loan of | 30/09/2019 | 29/10/2019 | 16/11/2019 18 days -
Rs
250,000,000.00
(Rupees Twenty
Five Crore
only), from
HDFC Bank.
24. | CHG-1 HDFC Bank, 17/03/2020 | 16/04/2020 | 30/04/2020 14 days -
Modification
25. | DPT-3 Return of 14/09/2020 | 30/06/2020 | 15/10/2020 | 107 days | Challan  not
deposits found, these
dates from the
public
documents
which is
available on
MCA
26. | MGT-7 | Annual Return | 31/12/2020 | 28/02/2021 | 02/03/2021 2 days -
27. | CHG-1 | Rs. 12000000/- | 15/12/2020 - - Company -
has passed
Board
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Sr. No. | Form Particulars Date of Due date Date of Delayed Remarks
details Event Filing filing (Discrepancy,
(Days) error, etc.)
Resolution
Only
28. | CHG-1 HDFC Bank, 28/12/2020 | 27/01/2021 | 24/03/2021 57 days -
Modification,
Rs. 81,000,000
29. | CHG-1 HDFC Bank, 28/12/2020 | 27/01/2021 | 24/03/2021 31 days -
Modification,
Rs. 184,000,000
30. | DPT-3 Return of 26/07/2021 | 25/08/2021 | 06/09/2021 Delayed -
deposits filing
31. | CHG-1 HDFC Bank, 21/09/2021 | 20/10/2021 | 20/11/2021 31 days -
Modification,
Rs.
297,700,000.00
32. | AOC-4 Filing of 21/11/2021 | 20/12/2021 | 01/04/2022 | 102 days -
Financial
Statements for
the year ended
31/03/2021
33. | MGT-7 | Annual Return | 21/11/2021 | 19/01/2022 | 02/04/2022 73 days | There is no
additional fees
in challan
because of
extension due
to Covid.
34, DIR- Resignation of | 26/03/2022 | 24/04/2022 | 04/08/2022 | 102 days -
12 Mr. Shashank
Bhadora &
Mrs. Sandhya
Bhadora
35. | DPT-3 Return of 27/06/2022 | 30/06/2022 | 04/07/2022 4 days Is It Late
deposits Filling, and
Challan  not
found, these
dates from the
public
documents
which is
available on
MCA.
36. | AOC-4 Filing of 30/09/2022 | 29/10/2022 | 30/11/2022 32 days | There is no
Financial additional fees
Statements for in challan
the year ended because of
31/03/2022 extension due
to Covid
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Sr. No. | Form Particulars Date of Due date Date of Delayed Remarks
details Event Filing filing (Discrepancy,
(Days) error, etc.)
37. | MGT- | Annual Return | 30/09/2022 | 28/11/2022 | 30/11/2022 2 days There is no
7A additional fees
in challan
because of
extension due
to Covid.
38. | DPT-3 Return of 26/06/2023 | 30/06/2023 | 29/01/2025 | 550 days -
deposits
39. | AOC-4 Filing of 30/09/2023 | 29/10/2023 | 21/01/2024 84 days | There is no
Financial additional fees
Statements for in challan
the year ended because of
31/03/2023 extension due
to Covid
40. | MGT- | Annual Return | 30/09/2023 | 28/11/2023 | 01/02/2024 65 days | There is no
7A additional fees
in challan
because of
extension due
to Covid
41. | CHG-1 | Two charge 02/01/2024 | 31/01/2024 | 14/02/2024 14 -
amounts of Rs
5800000
(Rupees Fifty
Eight Lakhs
Only) and
150000000
(Creation Of
Charge Dated
02/01/2024 with
ICICI Bank
Limited
42. | MGT- Approval of 19/09/2024 | 18/09/2024 | 20/09/2024 2 days -
14 Borrowing
Limits of the
Company as per
section 180 (1)
© of the
Companies Act
2013
43. | MGT- To Approve 14/12/2024 | 12/01/2025 | 22/01/2025 11 days -
14 Raising Of
Capital Through
An Initial Public
Offering
44. | CHG-1 Creation of 23/12/2024 | 21/02/2025 | 23/01/2025 2 days -
Charge with
SIDBI Bank of
Amount of Rs.
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Sr. No. | Form Particulars Date of Due date Date of Delayed Remarks
details Event Filing filing (Discrepancy,
(Days) error, etc.)
5,39,00,000
(Five Crore
Thirty Nine
Lakh Only)
45. | MSME MSME -1 30/09/2024 | 30/10/2024 | 17/01/2025 78 -
Sep-24

The above is certified by M/s. Deepak Patil & Co., practising company secretaries vide the report dated June 18,
2025

No show cause notice in respect to the above has been received by our Company till date and no penalty or fine has
been imposed by any regulatory authority in respect to the same. It cannot be assured, that there will not be such
instances in the future or our Company will not commit any further delays in relation to its reporting requirements,
or any penalty or fine will not be imposed by any regulatory authority in respect to the same. The happening of such
event may cause a material effect on our results of operations and financial position.

45. Our failure to adapt to technological developments or industry trends could affect the performance and
features of our products and reduce our attractiveness to our customers.

As our operations grow in scope and size, whether through offering of new products or expansion into new markets,
we must continuously improve, upgrade, adapt and expand our systems and infrastructure to offer our customers
enhanced products, features and functionality ahead of rapidly evolving customer demands, while maintaining the
reliability and integrity of our systems and infrastructure in a cost-efficient and competitive manner. The systems,
infrastructure and technologies we currently employ may become obsolete or be unable to support our increased
size and scale or we may be unable to devote adequate financial resources towards such upgradations. Even if we
are able to maintain, upgrade or replace our existing systems or innovate or customize and develop new technologies
and systems, we may not be as quick or efficient as our competitors in upgrading or replacing our systems, which
may have a material adverse effect on our business, prospects, results of operation and financial condition. However,
in past three financial year we have not experienced any such instances. For further details regarding our business,
please refer to the chapter titled “Our Business” beginning on page 153 of this Red Herring Prospectus.

46. Our lenders have charge over our immovable and movable properties in respect of finance availed by us, if
we fail to meet our repayment obligations, the lenders have the right to seize or liquidate these assets to
recover the outstanding debt. This poses several risks to our business:

We have been extended loan of ¥ 1,794.18 lakhs, against mortgaged and hypothecation of our Company’s property.
If we fail to meet our repayment obligations, the lenders have the right to seize or liquidate these assets to recover
the outstanding debt. This poses several risks to our business. If the company defaults on its loans. This could
severely disrupt our business, impacting our ability to continue manufacturing, supplying, and delivering products.
If assets are seized or sold due to loan defaults, it could negatively impact the company’s creditworthiness. This
could result in higher borrowing costs or the inability to secure financing in the future, hindering the company’s
ability to grow or expand. The charge over properties limits the company's ability to use those assets for other
purposes, such as securing additional financing. This can restrict growth opportunities and operational flexibility. If
the company defaults and the lenders take legal action to enforce the charge, it could result in significant legal costs
and the potential loss of business value, especially if there are disputes over asset liquidation.

47. Our Company does not have any documentary evidence for the past experience of our Independent
Directors, Rahul Verma and Company Secretary and Compliance Officer, Archana Khare.

Our Independent Director, Rahul Verma, were unable to provide documentation supporting their past experiences

for period October 2017 to March 2019 and April 2020 to July 2021. Our Company Secretary and Compliance
Officer, Archana Khare, were unable to provide documentation supporting their past experiences for period April
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2017 to June 2021. Our Independent Director, Radhika Tripathi , were unable to provide documentation supporting
their past experiences for period August 2022 to February 2023 and April 2020 to July 2021 Due to which we are
not able to disclose their complete professional backgrounds in their profiles. For further information, please refer
to the chapter titled “Our Management” on page 197 of this Red Herring Prospectus.

48. Our insurance coverage may not fully address all material hazards or if there are exclusions in the policy,
the company may not receive adequate compensation for certain losses. This could result in significant
financial strain, as the company may have to cover these costs out of pocket.

Our company has obtained insurance coverage in respect of certain risks. While we believe that we maintain
insurance coverage in adequate amount consistent with size of our business.

However, we may not have sufficient insurance coverage to cover all possible economic losses, including when the
loss suffered is not easily quantifiable and in the event of severe damage to our business.

Details of our total insurance coverage via-a-vis our net asset as at March 31 2025, March 31 2024, March 31 2023
set out below: -

(X in Lakhs)
Particulars As on March As on March | As on March
31, 2025 31, 2024 31,2023
Insurance coverage™® (A) 2,247.24 2,123.74 2,123.74
Net assets** as per Restated Financial Information (B) 1,861.90 1,013.76 1,103.91
Net tangible assets*** (C) 2,094.18 1,015.49 519.97
Insurance expenses as per Restated Financial Information 8.40 12.20 5.71
Insurance coverage times the net assets (A/B) 1.20 2.09 1.92
Insurance coverage times the net tangible assets (A/C) 1.07 2.09 4.08

* Insurance coverage = Total insurance coverage amount by considering insurance policies of property, equipments, vehicles,
stock, erection and all risk insurance

**Net assets = Property, Plant and Equipment (net block) + Capital Work in Progress + Intangibles (net block) + Investment
Property (Buildings net block) + Inventories

**%* ‘Net Tangible Assets’means net block of Property, Plant and Equipment, capital work in progress for fixed assets (including
capital advances), Current Assets, Noncurrent assets (other than Net block of Property, Plant and Equipment, Intangible Assets
and Deferred Tax) and excludes Borrowings (secured loans and unsecured loans) and current and non-current liabilities and
provisions.

There are many events that could cause significant damages to our operations, or expose us to third-party liabilities,
whether or not known to us, for which we may not be insured or adequately insured, which in turn may expose us
to certain risks and liabilities. There can be no assurance that our insurance policies will be adequate to cover the
losses in respect of which the insurance had been availed. Further, there can be no assurance that any claim under
the insurance policies maintained by us will be honored fully, in part, or on time. If we were to incur a significant
liability for which we were not fully insured, it could adversely affect our results of operations and financial position.

49. Our Promoters will continue to retain significant shareholding in our Company after the Issue, which will
allow it to exercise control over our Company.

After the completion of the Issue, our Promoters will hold [#]% of our Equity Shares on a fully diluted basis.
Accordingly, post completion of the Issue, our Promoters is expected to retain majority shareholding in our Company
will continue to exercise control over our business and all matters requiring shareholders’ approval, including the
composition of our Board of Directors, the adoption of amendments to our charter documents, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for
dividends, lending, investments and capital expenditures. There can be no assurance that our Promoters will exercise
its rights as a Shareholder to the benefit and best interests of our Company. The interests of our Promoters, as our
Company’s significant Shareholder and exercising control over our Company, could be different from the interests
of our other Shareholders and their influence may result in change of management or control of our Company, even
if such a transaction may not be beneficial to our other Shareholders.
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50. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with our Shareholders.

We have entered certain transactions with related parties may continue to do so in future. While our Company
confirms that all such transactions have been conducted on arms-length basis and is in compliance with the
Companies Act, 2013 and other applicable laws, there can be no assurance that it could not have been achieved on
more favourable terms had such transactions not been entered into with related parties. Furthermore, it is likely that
our company will enter into related party transactions also in the future. There can be no assurance that such
transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results
of operation. For details, please refer to “Annexure 28 — Related Party Transactions” of restated financials under
section titled “Financial Information” on page 226 of the Red Herring Prospectus.

51. This Red Herring Prospectus contains information from an industry report prepared by Infomerics Analytics
& Research, commissioned by us for the purpose of the Issue for an agreed fee.

This Red Herring Prospectus contains information from an industry report prepared by Infomerics Analytics &
Research which we have commissioned and paid for. This Red Herring Prospectus includes information that is
derived from the Infomerics Report, prepared by Infomerics Analytics & Research, a research house, pursuant to an
engagement with our Company. Infomerics Analytics & Research has advised that while it has taken due care and
caution in preparing the commissioned report, which is based on information obtained from sources that it considers
reliable (Information), it does not guarantee the accuracy, adequacy or completeness of the Information and
disclaims responsibility for any errors or omissions in the Information or for the results obtained from the use of the
Information. Infomerics Analytics & Research also highlights certain industry and market data, which may be subject
to estimates and/or assumptions. There are no standard data gathering methodologies in the industry in which we
conduct our business, and methodologies and assumptions vary widely among different industry sources. Further,
such estimates and / or assumptions may change based on various factors. We cannot assure you that Infomerics
Analytics & Research’ s estimates and / or assumptions are correct or will not change and, accordingly, our position
in the market may differ from that presented in this Red Herring Prospectus. Additionally, some of the data and
information in the Infomerics Report are also based on discussions / conversations with industry sources, and may
not, have been nor be capable of being, independently verified. Further, the Infomerics Analytics & Research Report
is not a recommendation to invest or disinvest in our Company. Infomerics Analytics & Research has disclaimed all
financial liability in case of any loss suffered on account of reliance on any information contained in the Infomerics
Report.

52. The contracts in the Order Book are adjusted, cancelled, or suspended, the anticipated revenues from these
contracts may not realized as revenues. This uncertainty makes it difficult to accurately forecast future cash
flows, potentially leading to financial instability and impacting the Company's ability to meet its financial
obligations or planned investments.

As on Date of RHP, our pending Order Book is around X 8,504.00 lakhs which is expected to be executed by Fiscal
2026. There can be no assurance that our Order Book will actually be realized as revenues or, if realized, will result
in profits. If customers cancel or suspend contracts, the Company may experience significant delays in recognizing
revenues, leading to cash flow gaps. Even if projects are delayed, the overall revenue from such contracts may not
be as high as initially expected, reducing profitability. The Company’s reliance on customer decisions regarding
contract adjustments or terminations increases operational risks. Sudden changes in customer demands or financial
stability can lead to unexpected cancellations or modifications in terms, which could directly impact the Company's
bottom line. Adjustments or cancellations of contracts can cause operational disruptions, requiring the Company to
reallocate resources (e.g., labor, materials, equipment) or shift focus to new contracts, which may incur additional
costs or delays. This can create inefficiencies and may prevent the Company from maximizing its operational
capacity. For more information on our Order Book, see “Our Business-Our Order Book” on page 154.

53. The Company may submit the lowest bid (L-1) for government tenders, there is no guarantee that being the
lowest bidder will result in being awarded the contract.

We have been, and continue to be, involved in bidding for various tenders with State Government Customers in the
future. Government procurement processes can be influenced by various factors, including political considerations,

58



changes in policy, or non-financial criteria. As a result, even if the Company is the lowest bidder, the project may
be awarded to another company, leading to missed revenue opportunities. Government procurement processes can
be slow and unpredictable. Even if the Company is selected as the lowest bidder, the formal award of the contract
may be delayed, affecting the Company’s ability to plan and manage its operations effectively. However, We have
received approval as vendor in more than 10 states for supply of industrial cables in various schemes like RECPDCL
Scheme of Jammu & Kashmir (project wing) and RDSS Scheme etc.

Further the delays in the awarding process may cause uncertainty regarding the Company’s future revenue streams
and the timing of project execution. Even after securing a tender, there is a risk that government projects may be
cancelled, suspended, or altered due to changes in government priorities, budget cuts, or other factors. This could
prevent the Company from realizing anticipated revenues, leading to financial strain and operational disruptions.

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

Our Company faces the potential risk of harm arising from employee misconduct or errors that may be difficult to
detect in a timely manner. This risk includes, but is not limited to, activities such as fraud, negligence, violations of
internal policies or legal requirements, or other forms of unethical behaviour. Since these types of incidents may not
always be immediately apparent, the potential for undetected misconduct or errors can significantly increase the
overall risk exposure. Employee misconduct or errors, if left unaddressed, could result in direct financial losses,
either through fraudulent activities, mismanagement, or failure to meet operational goals. These incidents could also
lead to regulatory fines or penalties, compensation costs for affected parties, or the need for costly corrective actions
to mitigate the damage. Such financial consequences could materially impact our financial condition and adversely
affect our operating results, severely damage our reputation, erode customer trust, and undermine relationships with
business partners, investors, and other stakeholders. In the past the Company had encountered a fraudulent and
unethical behaviour from its employee Mr. Arvind Dixit (Sales Head). It was found that Mr. Arvind Dixit would
contact maximum clients of the Company for extracting certain information and provide a price quotation on similar
products in which the Company dealt with the intent to secure work orders and make wrongful gains. Mr. Arvind
Dixit would also denigrate about the quality of the Company’s products to such clients. After discovering such an
illegal act of Mr. Arvind Dixit, the Company has initiated legal action under Section 418 and 420 of the Indian Penal
Code by filing a Criminal Complaint No. UNCR/298/2020, before the Hon’ble Chief Judicial Magistrate, at
Tikamgarh, Madhya Pradesh where the matter at present is pending for appearance of the Mr. Arvind Dixit. For
more information on this case, kindly refer to “Qutstanding Litigation and Other Material Developments” on page
261.

55. The ability to pay dividends in the future will depend upon future earnings, financial condition, and capital
expenditures.

The ability to pay dividends is directly linked to the company's profitability. If the company experiences periods of
low or negative earnings, it may not have sufficient profits to distribute as dividends. This could result in no
dividends being paid to shareholders, potentially leading to dissatisfaction among investors, especially those relying
on dividend income. There can be no assurance that our Equity Shares will appreciate in value. For details of our
dividend history, see “Dividend Policy” on page 225 of this Red Herring Prospectus. While there have been no such
instances in the past, there can be no assurance that there will not be such instances in the future.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and
our ability to raise capital through further issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that
we will not issue additional Equity Shares. The disposal of Equity Shares by any of our Promoters and Promoter
Group, or the perception that such sales may occur may significantly affect the trading price of the Equity Shares.
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We cannot assure you that our Promoters and Promoter Group will not dispose of, pledge or encumber their Equity
Shares in the future.

57. The Equity Shares have never been publicly traded, and, after the issue, the equity shares may experience
price and volume fluctuations, and an active trading market for the equity shares may not develop. Further,
the price of the equity shares may be volatile, and you may be unable to resell the equity shares at or above
the issue price, or at all.

Prior to the issue, there was no public market for the company’s equity shares, and it’s uncertain whether an active
trading market will develop or be sustained after the offering. The listing and quotation of the shares do not guarantee
that a market will emerge. The issue price of the equity shares will be determined through a book-building process,
in line with SEBI ICDR Regulations, and may not reflect the actual market price when trading begins or at any point
in the future. The market price of the shares may fluctuate significantly due to factors like changes in our company’s
performance, industry-specific market conditions, developments in India, global market volatility, financial growth
indicators, and variations in revenue or earnings forecasts from analysts.

The trading volume and market price of the shares may be unstable after the offering. These fluctuations could be
influenced by factors such as:

half yearly variations in our results of operations;

Changes in our company’s operating results;

Performance results differing from expectations of analysts and investors;

Performance differences compared to competitors;

Shifts in expectations regarding our future financial performance, including analyst forecasts;
Changes in analyst recommendations;

Announcements of major acquisitions, alliances, or capital commitments by us or competitors;
Legal or regulatory developments, including claims or proceedings against us.etc.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

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

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

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

Our Equity Shares will be listed on the Stock Exchanges. According to applicable Indian laws, certain steps must
be completed before our shares can be listed and trading can begin. Permission for listing will only be granted once
the shares from this issue have been allotted, and all required documents for issuing the shares have been submitted.
The allotment of shares and the crediting of shares to investors' demat accounts may take up to two working days
from the Bid/Issue Closing Date. Trading of the shares, following final listing and trading approvals from the Stock
Exchanges, is expected to start within three working days of the Bid/Issue Closing Date. However, there is no
guarantee that the shares will be credited to investors' demat accounts or that trading will begin within the expected
time frame. If the allotment, refund orders, or demat credits are delayed beyond the time limits set by law, we may
be required to pay interest at the applicable rates.
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60. The requirements of being a listed company may strain our resources.

We are not a listed company. We have not been subjected to the increased scrutiny of our affairs by shareholders,
regulators, and the public at large that is associated with being a listed company. As a listed company, we will incur
significant legal, accounting, corporate governance, and other expenses that we did not incur as an unlisted company.
We will be subject to the equity listing agreement with the Stock Exchange which will require us to file audited
annual and half yearly reports with respect to our business and financial condition. If we experience any delays, we
may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report
any changes in our results of operations as promptly as other listed companies.

Further, as a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily transactions to
support the existence of effective disclosure controls and procedures and internal control over financial reporting.
In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, significant resources and management attention will be required.

As a result, our management’s attention may be diverted from business concerns, which may adversely affect our
business, prospects, financial condition, and results of operations. Further, we may need to hire additional legal and
accounting staff with appropriate listed company experience and technical accounting knowledge but cannot assure
that we will be able to do so in a timely and efficient manner.

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

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of
equity shares in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied on
and collected by an Indian stock exchange on which equity shares are sold. Any capital gain exceeding 1 lakh,
realized on the sale of equity shares held for more than 12 months immediately preceding the date of transfer, which
are sold using any other platform other than on a recognized stock exchange and on which no STT has been paid,
are subject to long-term capital gains tax in India.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository,
the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis
is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. The Finance
Act, 2020, has, among others things, provided a number of amendments to the direct and indirect tax regime,
including, without limitation, a simplified alternate direct tax regime and that dividend distribution tax will not be
payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and
accordingly, that such dividends not be exempt in the hands of the shareholders, both resident as well as non-resident,
and that such dividends likely be subject to tax deduction at source. The Company may or may not grant the benefit
of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source from such
dividend. Investors should consult their own tax advisors about the consequences of investing or trading in the
Equity Shares.

EXTERNAL RISK FACTORS

62. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
may adversely affect our business and financial performance.

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

Additionally, the Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code
on Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions
Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”) which consolidate,
subsume and replace numerous existing central labour legislations. The Government of India has deferred the
effective date of implementation of the respective Labour Codes, and they shall come into force from such dates as
may be notified. Different dates may also be appointed for the coming into force of different provisions of the Labour
Codes. While the rules for implementation under these codes have not been notified in its entirety, as an immediate
consequence, the coming into force of these codes could increase the financial burden on our Company, which may
adversely impact our profitability. We are yet to determine the impact of all or some such laws on our business and
operations which may restrict our ability to grow our business in the future. For example, the Social Security Code
aims to provide uniformity in providing social security benefits to the employees which was earlier segregated under
different acts and had different applicability and coverage. Furthermore, the Wages Code limits the amounts that
may be excluded from being accounted toward employment benefits (such as gratuity and maternity benefits) to a
maximum of 50.00% of the wages payable to employees. The implementation of such laws has the ability to increase
our employee and labour costs, thereby adversely impacting our results of operations, cash flows, business and
financial performance. Further, the Government of India introduced the Bharatiya Nyaya Sanhita, 2024 with effect
from July 01, 2024 to repeal the Indian Penal Code, 1860.

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

63. Our business is substantially affected by prevailing economic conditions in India.

We perform all of our activities in India, and the predominant portions of our customers are Indian nationals. As a
result, we are highly dependent on prevailing economic conditions in India and our results of operation are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations, include:

any increase in Indian interest rates or inflation;

prevailing income conditions among Indian consumers and Indian corporations;

changes in India’s present tax, trade, fiscal or monetary policies;

natural disasters, political instability, communal disturbances, riots, civil unrest, terrorism or military conflict
in India or in countries in the region or globally, including in India’s various neighboring countries; and

e prevailing national, regional or global economic conditions, including in India’s principal export markets.

In addition to the factors set forth above, our business may be affected by adverse changes specific to the industries
in which we operate.

64. Foreign investors are subject to foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
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requirements specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India will require a no objection or a tax clearance certificate
from the income tax authority. We cannot assure you that any required approval from the RBI or any other
Government agency can be obtained on any particular terms or at all.

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

We have received grading and credit ratings provided by CRISIL as per below table:

Grading / Organization which Last Date of Rating Details of the Rating
Credit Rating gave the Rating
CRISIL B+ /Stable Long Term Rating for X 0.92 Crore
Term Loan, X 1.43 Crore Proposed
(Issuer Not CRISIL January 17,2023 K ” d
Cooperating) Long Term Ban Loqn Facility and X
3.2 Crore Cash Credit
CRISIL A4 (Issuer Short Term Rating for TRs. 7.5 Crore
Not Cooperating) CRISIL January 17, 2023 Bank Guarantee

The Company continued repaying its scheduled instalments and fully repaid the sanctioned and disbursed loan with
amount of Bank Guarantee, the Company has already received ‘No Objection Certificate’ from State Bank of India
on November 29, 2022 on complete repayment and closure of its sanctioned and disbursed loan with amount of
Bank Guarantee for credit rating has been obtained. As on date Company has not required to take any credit rating
or grading with current lender.

In future any downgrade of our credit ratings could result in additional terms and conditions being included in any
additional financing or refinancing arrangements. The cost and availability of funds is dependent on our short-term
and long-term credit ratings. Credit ratings reflect a rating agency’s opinion of our financial strength, operating
performance industry position, and ability to meet our obligations. Any issues impacting our business performance,
or the cable industry as a whole may result in a downgrade of our credit ratings, which may constrain our access to
capital and debt markets and, as a result, may adversely affect our cost of borrowings and our results of operations.

66. Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

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

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

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

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

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

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

THE ISSUE

Particulars

Fresh Issue of Equity Shares by our
CompanyM®

| Details of Number of Shares

Upto 54,00,000 Equity Shares of face value of X 10/- each fullypaid-
up for cash at price of I [e]/- per Equity Share aggregatingto 3 [e]
Lakh.

Of which:

Reserved for Market Makers

Upto 2,73,600 Equity Shares of face value of 310/- each fully paid-up
for cash at price of X [®]/- per Equity Share aggregating to X [e] Lakh.

Net Issue to the Public

Upto 51,26,400 Equity Shares of face value of % 10/- each fully paid-
up for cash at price of X [e]/- per Equity Share aggregating to X [e]
Lakh.

Of which:

A. QIB portion®@®®

Not more than [®] Equity Shares of face value of 210 each

Of which*

(a) Anchor Investor Portion

Upto [e] Equity Shares of face value of 210/- each fully paid-up for
cash at price of X [e] /- per Equity Share aggregating to X [®] Lakhs

(b) Net QIB Portion (assuming the anchor
Investor Portion is fully subscribed)

Upto [e] Equity Shares of face value of 210/- each fully paid-up for
cash at price of X [e] /- per Equity Share aggregating to X [®] Lakhs

Of which:

(i) Available for allocation to Mutual Funds
only (5% of the Net QIB Portion)

Upto [e] Equity Shares of face value of 210/- each fully paid-up for
cash at price of X [e] /- per Equity Share aggregating to X [®] Lakhs

(ii) Balance of QIB Portion for all QIBs
including Mutual Funds

Upto [e] Equity Shares of face value of 210/- each fully paid-up for
cash at price of X [e] /- per Equity Share aggregating to X [®] Lakhs

B. Non — institutional portion®®

Not Less than [e] Equity Shares of face value of 310/- each fully paid-
up for cash at price of X [®] /- per Equity Share aggregating to X [e]
Lakhs

of which*

a) One-third of the Non-Institutional
Portion available for allocation to
Non-Institutional Bidders with an
application size of more than ¥ 2.00
Lakhs and up to ¥ 10.00 Lakhs

Up to [e] Equity Shares having face value of 10 each at a price of X
[e] per Equity Share (including a share premium of X [e] per Equity
share) aggregating X [e] Lakhs

b) Two-third of the Non-Institutional
Category available for allocation to Non-
Institutional Bidders with an
application size of more than ¥ 10.00
Lakhs

Up to [e] Equity Shares having face value of 10 each at a price of X
[@] per Equity Share (including a share premium of X [e] per Equity
share) aggregating X [e] Lakhs

C. Allocation to Individual Investors who
applies for minimum application size *

Not less than [e] Equity Shares of face value of X10/- each fully paid-
up for cash at price of X [®] /- per Equity Share aggregating to X [e]
Lakhs

Pre-and Post-Issue Equity Shares:

Equity Shares outstanding prior to the Issue

1,32,00,000 Equity Shares having face value of X10/- per Equity Share

Equity Shares outstanding after the Issue

Upto [®] Equity Shares having face value of 310/- per Equity Share

Use of Proceeds

Please see the chapter titled “Objects of the Issue” on page 104 of this
Red Herring Prospectus for information about the use of Net Proceeds.

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

Issue price.

(1) Public issue of up to 54,00,000 Equity Shares face value of T 10 each for cash at a price of % [®] including premium of
[®] per Equity Share of our Company aggregating to 3 [®] Lakhs. This Issue is being made in terms of Chapter IX of the
SEBI (ICDR) Regulations, 2018, as amended from time to time. For further details, please refer to section “Issue Structure”
beginning on page 318 of this Red Herring Prospectus. The Issue has been authorised by a resolution of our Board dated
December 24, 2024. Our Shareholders have authorised the Issue pursuant to a special resolution dated December 17,
2024.

) Our Company in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a
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discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the
Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the
Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the Net QIB Portions shall be available for allocation on a proportionate basis to all OIB
Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue
Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares
available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to
the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, see “Issue Procedure” on page 323.
The SEBI ICDR Regulations permit the offer of securities to the public through the Book Building Process, which states
that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non Institutional
Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to Individual
investor and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids
being received at or above the Issue Price. Accordingly, we have allocated the Net Issue i.e., not more than 50% of the Net
Issue to QIB and not less than 35% of the Net Issue shall be available for allocation to Individual Investors and not less
than 15% of the Net Issue shall be available for allocation to non-institutional bidders. Further, (a) 1/3rd of the portion
available to NIBs was reserved for applicants with application size of more than Z 2,00,000 and up to T 10,00,000, and (b)
2/3rd of the portion available to NIBs was reserved for applicants with application size of more than % 10,00,000. Provided
that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), could be allocated to applicants
in the other sub-category of NIBs .The allocation to each NIB shall not be less than the minimum NIB Application Size,
subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any,
was available for allocation on a proportionate basis in accordance with the conditions specified in this regard in Schedule
XIII of the SEBI ICDR Regulations.

Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category except the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories, as applicable,
at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange, subject to applicable
law.

For details, including grounds for rejection of Bids, refer to “Issue Structure” and “Issue Procedure” on page 318
and 323, respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 309.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financial
Information as for the Financial Years ended March 31, 2025, 2024 and 2023. The Restated Financial Information referred
to above is presented under the section titled “Financial Information” beginning on page 226 of this Red Herring Prospectus.
The summary of financial information presented below should be read in conjunction with the Restated Financial Information,
the notes thereto and the chapters titled “Financial Information” and “Management’s Discussion and Analysis of Financial
Position and Results of Operations” beginning on page 226 and 261, respectively of this Red Herring Prospectus.

Restated Statement of Assets and Liabilities

(< in Lakhs)
Note As on
Particulars No. March 31, | March 31, | March 31,
2025 2024 2023
I. | EQUITY AND LIABILITIES
Shareholders’ funds
(a) Share capital Note 1 1,320.00 165.00 165.00
(b) Reserves and surplus Note 2 774.18 850.49 354.97
2 | Non-current liabilities
(a) Long-term borrowings Note 3 483.35 117.13 368.39
(b) Other Non Current Liabilities - - -
(c) Deferred tax liabilities (Net) Note 4 15.41 7.49 5.47
(d) | Long-term Provisions Note 5 61.85 48.40 41.51
3 | Current liabilities
(a) Short-term borrowings Note 6 1,483.29 829.89 644.20
(b) Trade payables Note 7
(A) tote}l outstanding dues of micro 334 85 312,55 0.00
enterprises and small enterprises; and
(B) totgl outstandir}g dues of creditors other 3156 154 .44 41917
than micro enterprises and small enterprises
(©) Other current liabilities Note 8 139.58 87.25 8.84
(d) Short-term provisions Note 9 182.08 14.03 5.11
TOTAL 4,876.16 2,586.66 2,012.66
II. | ASSETS
1 | Non-current assets
(a)  Property, Plant & Equipment and Intangible
Assets
) Property, Plant & Equipment Note 10 872.48 184.56 150.30
(i) | Capital Work-in-Progress 8.00 - -
(b) | Other Non Current Assets Note 11 59.79 130.58 150.39
2 | Current assets
(a) Current Investments Note 12 0.00 0.00 22.31
(b) | Inventories Note 13 981.42 829.20 953.61
() Trade receivables Note 14 2,177.41 1,219.65 461.66
(d) | Cash and cash equivalents Note 15 634.55 142.99 161.43
(e) Short-term loans and advances Note 16 98.25 73.44 51.39
(D Other Current Assets Note 17 44.27 6.23 61.57
TOTAL 4,876.16 2,586.66 2,012.66
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Restated Statement of Profit and Loss

(% in Lakhs)
Particulars Refer For the year ended
Note March 31, March | March 31,
No. 2025 31,2024 2023
L. Revenue from operations Note 18 11,011.18 8,139.32 1,844.03
I. | Other income Note 19 58.14 188.16 36.82
I11. | Total Revenue (I + II) 11,069.33 | 8,327.48 1,880.85
IV. | Expenses:
Cost of Material Consumed Note 20 8,484.68 | 6,517.30 1,584.49
Changes in Inventories of Finished Goods, Stock- Note
In-Trade & Work-In-Progress 21,22 (61.21) 165.06 (46.75)
Employee benefits expense Note 23 356.61 219.92 47.46
Finance costs Note 24 274.99 172.95 95.58
Depreciation and amortization expense Note 10 34.05 24.85 22.05
Operating and Other expenses Note 25 533.02 558.26 155.27
Total expenses 9,622.13 7,658.33 1,858.10
V. | Profit before exceptional and extraordinary 1,447.20 669.15 22.75
items and tax (I1T-IV)
VI | Exceptional Items
VII | Profit before extraordinary items and tax 1,447.20 669.15 22.75
VIII | Extraordinary items - - -
IX | Profit before tax (VII-VIII) 1,447.20 669.15 22.75
X Tax expense:
(1) Current tax 360.59 171.61 5.43
(2) Deferred tax 7.92 2.02 -0.74
XI | Profit/(loss) for the period from Continuing 1,078.69 495.52 18.06
operations (VII-VII)
XII | Profit/(loss) from Discontinuing operations - - -
XIII' | Tax Expense of Discontinuing operations - - -
XI | Profit/(loss) from Discontinuing operations (after
V| tax) (XII-XIII) - - -
XV | Profit (Loss) for the period (XI + XIV) 1,078.69 495.52 18.06
XVI| Earnings per equity share:
(1) Basic & Diluted 8.17 3.75 0.14
(2) Adjusted Basic & Diluted 8.17 3.75 0.14

68



file:///C:/Users/deepi/Downloads/Restatement%20Fin%20Statements.xlsx%23RANGE!A1
file:///C:/Users/deepi/Downloads/Restatement%20Fin%20Statements.xlsx%23RANGE!A1
file:///C:/Users/deepi/Downloads/Restatement%20Fin%20Statements.xlsx%23RANGE!A1

Restated Cash Flow Statement

(< in Lakhs)
Particulars For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Cash flow from Operating Activities
Net Profit Before tax as per Statement of Profit &
Loss 1,447.20 669.15 22.75
Adjustments for:
Depreciation & Amortisation Exp 34.05 24.85 22.05
Finance Cost 274.99 172.95 95.58
(Decrease)/Increase in Long Term Provisions 13.46 6.88 5.44
(Decrease)/Increase in Deferred Tax Liabilities(Net) 7.92 2.02 -0.74
Decrease/(Increase) in Fixed Deposits (243.20) 23.96 (27.37)
Decrease/(Increase) in Non Current Assets 70.79 19.81 (88.59)
Operating Profit before working capital changes 1,605.20 919.62 29.12
Changes in Working Capital
Decrease/(Increase) in Inventories (152.22) 124.40 (91.49)
Decrease/(Increase) in Trade receivables (957.76) (757.99) (223.27)
Decrease/(Increase) in Short Term Loans & Advances (24.81) (22.05) 3.21
Decrease/(Increase) in Other Current Assets (38.04) 55.34 27.30
(Decrease)/Increase in Trade Payables (50.58) 47.82 376.04
(Decrease)/Increase in Short-Term Provisions 168.05 8.92 (2.27)
(Decrease)/Increase in Other Current Liabilities 52.33 78.41 8.34
Net Cash Flow from Operation 602.18 454.46 126.98
Less: Income Tax paid (368.51) (173.63) (4.69)
Net Cash Flow from Operating Activities (A) 233.67 280.83 122.29
Cash flow from investing Activities
Decrease/(Increase) in Current Investments 0.00 22.31 64.04
(Purchase)/Sale Of Property, Plant & Equipments (729.97) (59.11) (7.27)
Net Cash Flow from Investing Activities (B) (729.97) (36.80) 56.77
Cash Flow From Financing Activities
Proceeds from Long Term Borrowings 603.96 26.35 230.32
Proceeds from Short Term Borrowings 695.17 809.65 101.07
Repayment from Long Term Borrowings (131.51) (361.98) (118.60)
Repayment from Short Term Borrowings (148.00) (539.59) (329.62)
Interest and Finance Charges (274.99) (172.95) (95.58)
Net Cash Flow from Financing Activities (C) 744.63 (238.52) (212.41)
Net (Decrease)/ Increase in Cash & Cash 248.36 5.51 (33.35)
Equivalents (A+B+C)
Opening Cash & Cash Equivalents 28.14 22.62 55.97
Cash and cash equivalents at the end of the period 276.50 28.14 22.62
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GENERAL INFORMATION

Our Company was initially established as Partnership Firm under the Partnership Act, 1932 (“Partnership Act”)
pursuant to Deed of Partnership dated April 29, 1986. The Partnership firm was registered on May 14,1986 with
the Registrar of Firms, Tikamgarh, Madhya Pradesh. The Partnership Firm was converted into Private Limited
Company under Part IX of the Companies Act, 1956 in the name and style of “Bhadora Industries Private Limited”
on May 17, 2013, vide Certificate of incorporation issue by Registrar of Companies, Madhya Pradesh.
Subsequently, pursuant to resolutions passed by our Board of Directors at its meeting held on May 14, 2024 and by
our Shareholders at the extra-ordinary general meeting held on May 16, 2024, our Company was converted into a
public limited company and the name of our Company was changed to “Bhadora Industries Limited” and a fresh
certificate of incorporation was issued by the Registrar of Companies, Central Processing Centre dated August 07,
2024. The corporate identity number of our Company is U31300MP2013PLCO030767. For further details, please
refer to section titled “History and Certain Corporate Matters” beginning on page 192 of this Red Herring
Prospectus.

REGISTERED OFFICE OF OUR COMPANY

Bhadora Industries Limited

Office No. 505, Plot No 39.405 NRK Biz Park PU-4,

Scheme N 54, Indore- 452010, Madhya Pradesh, India.

Tel. No. +91-70000 61995

Fax:-NA

E-mail: info@vidhutcables.com

Website: www.vidhutcables.com

Corporate Identification Number: U31300MP2013PLC030767
Registration Number: 030767

REGISTRAR OF COMPANIES

Registrar of Companies, Gwalior

3" Floor, ‘A’ Block, Sanjay Complex, Jayendra Ganj,
Gwalior-474009, Madhya Pradesh, India.

Tel No.: 0751- 2321907

Email: roc.gwalior@mca.gov.in

Website: www.mca.gov.in

COMPANY SECRETARY & COMPLIANCE OFFICER

Archana Khare

Bhadora Industries Limited

Office No. 505, Plot No 39.405 NRK Biz Park PU-4,

Scheme N 54, Indore- 452010, Madhya Pradesh, India.

Tel. No.: +91-70000 61995

E-mail: cs@vidhutcables.com/secretarial@krishnaphoschem.com

CHIEF FINANCIAL OFFICER

Sagar Gunjal

Bhadora Industries Limited

Office No. 505, Plot No. 39.405, NRK Biz Park, PU-4,
Scheme N54, DDU Nagar,

Indore- 452010, Madhya Pradesh, India.

Mob. No. +91-9303782870

E-mail: finance@vidhutcables.com
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DESIGNATED STOCK EXCHANGE

Emerge platform of NSE
Exchange Plaza, Plot no. C/1,

G Block, Bandra-Kurla Complex,

Bandra (E) Mumbai - 400051.

BOARD OF DIRECTORS OF OUR COMPANY

The Board of Directors of our Company consist of:

Name of Director DIN Designation Address
Shashank Bhadora | 07493885 | Chairman and Nutan Bihar Colony, Dhonga, Tikamgarh- 472001,
Managing Director Madhya Pradesh, India
Pradeep Bhadora | 02535818 | Executive Director Nutan Bihar Colony, Dhonga, Tikamgarh Madhya
Pradesh- 472001, India
Anil Bhadora 05188400 | Executive Director Bori Darwaja, Tikamgarh- 472001, Madhya Pradesh,
India
Radhika Tripathi 10558382 | Non-Executive 92, Tripathi Market, Masiha Ganj VTC, Jhansi-
Independent Director | 284003, Uttar Pradesh, India
Rahul Verma 10751212 | Non-Executive Flat No.49, Abhinandan Colony, Shitalamata Road,
Independent Director | Kukshi, Dhar - 454331, Madhya Pradesh, India
Manish Joshi 07762530 | Non-Executive 8, Station Road, Behind Mandir School, Sai Kripa
Independent Director | Colony Rau, Indore- 453331, Madhya Pradesh, India

For further details of the Directors of our Company, please refer to Section titled “Our Management” on page 197
of this Red Herring Prospectus.

Details of Key Intermediaries pertaining to this Issue and our Company:
BOOK RUNNING LEAD MANAGER OF THE ISSUE

Unistone Capital Private Limited

A/305, Dynasty Business Park, Andheri Kurla Road,

Andheri East-400059, Mumbai, Maharashtra, India

Tel No.:+91 22 4604 6494

Email: mb@unistonecapital.com

Investor Grievance Email: compliance(@unistonecapital.com
Website: www.unistonecapital.com

Contact Person: Brijesh Parekh

SEBI Regn. No.: INM000012449

CIN: U65999MH2019PTC330850

REGISTRAR TO THE ISSUE

MUFG Intime India Private Limited

(Formerly known as Link Intime India Private Limited)
C/101, 247 Park, 1% Floor,

LBS Marg, Vikhroli (West)- 400 083

Mabharashtra, India

Telephone: +91 810 811 4949

E-mail: bhadora.ipo@linkintime.co.in

Investor grievance e-mail: bhadora.ipo@linkintime.co.in
Website: www.linkintime.com

Contact Person: Shanti Gopalkrishnan

71


mailto:mb@unistonecapital.com
mailto:compliance@unistonecapital.com
http://www.unistonecapital.com/
mailto:bhadora.ipo@linkintime.co.in
mailto:bhadora.ipo@linkintime.co.in
http://www.linkintime.com/

SEBI Registration No.: INR000004058
LEGALADVISOR TO THE OF ISSUE

Zastriya, Attorneys and Legal Consultants

2nd Floor, Machinery House, 11,

Burjorji Bharucha Marg, Kala Ghoda,

Fort, Mumbai- 400001

Mobile No: +91-9920120018/9920230759

Contact Person: Nishant Rana, Chinmayee Ghag

Email: nishant.rana@zastriya.in, chinmayee.ghag(@zastriya.in
Reg. No.: MAH/6321/2014

BANKER TO THE COMPANY

ICICI Bank Limited

Malav Parisar Branch,

4, Chhoti Khajrani, A.B Road,
Indore-452001, Madhya Pradesh, India
Mobile No .: +91- 98270 91876

Fax No.: NA

Email: Sarabjeect.arora@icicibank.com
Website: www.icicibank.com

Contact Person: Sarabjeet Singh Arora
CIN No.: L65190GJ1994PLC021012

STATUTORY & PEER REVIEW AUDITOR

S.K. Khandelwal & Associates

211, Royal Ratan,7, M.G. Road,
Indore-452016, Madhya Pradesh, India.
Tel. No.: +731-2523373/ 4044666

Email: skk@indore(@gmail.com
Membership Number: 412128

Firm Registration No.: 002305C

Contact Person: Shubham Khandelwal
Peer Review Certificate Number: 018931

PUBLIC ISSUE BANK/ BANKER TO THE ISSUE/ REFUND BANKER/ ESCROW COLLECTION BANK

ICICI Bank Limited

Capital Market Division,

163, 5th floor , H.T Parekh Marg
Backbay Reclamation, Churchgate,
Mumbai-400020, Maharashtra, India
Telephone No .: 022-68052182

Fax No.: NA

Email: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

SEBI Registration No. INB100000004
CIN No.: L65190GJ1994PLC021012

SPONSOR BANK

ICICI Bank Limited
163, 5th floor , H.T Parekh Marg
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Backbay Reclamation, Churchgate,
Mumbai-400020, Maharashtra, India
Telephone No .: 022-68052182

Fax No.: NA

Email: ipocmg@icicibank.com
Website: www.icicibank.com

Contact Person: Varun Badai

SEBI Registration No. INB100000004
CIN No.: L65190GJ1994PLC021012

SYNDICATE MEMBER

NNM Securities Private Limited

1111, Stock Exchange Tower

11" Floor, Dalal Street,

Fort Mumbai-400001, Maharashtra. India
Telephone No .: 9152943075

Fax No.: NA

Email: comliance@nnmsecurities.com
Website: www.nnmsecurities.com
Contact Person: Nikunj Anil Kumar
CIN: U67120MH1997PTC111496

INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to the Issue and/ or
the Book Running Lead Manager, in case of any pre-issue or post-issue related problems such as non-receipt of
letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account and non-receipt of
funds by electronic mode.

All issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the issue,
with a copy to the relevant Designated Intermediary with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder‘s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for Individual Investors who make the payment
of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the
relevant Designated Intermediary where the Bid was submitted. Further, the Bidder shall enclose the
Acknowledgment Slip or the application number from the Designated Intermediary in addition to the documents or
information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be
addressed to the Stock Exchanges with a copy to the Registrar to the issue.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidder
whose Bid has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to
seek redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares.
SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would have to
pay interest at the rate of 15% per annum for any delay beyond this period of 15 days.

CHANGES IN AUDITOR DURING LAST THREE FINANCIAL YEARS

Except as mentioned below, there have been no changes in the auditors in the last three Financial Years preceding
the date of this Red Herring Prospectus:

Name of the Auditor Shubham Uday Jain and Co S.K. Khandelwal & Associates
FRN 021628C 002305C

Peer Review No. N.A. 018931

Email Id cashubham?2611(@gmail.com skk.indore(@gmail.com
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Address Jain cycle stores, Pariwari 211, Royal Ratan, 7, M.G. Road, Indore-
Mohalla, Chhatarpur- 471001, 452016, India

Reason for Change Completed appointment period Appointment in AGM

Date of Appointment September 29, 2018 September 30, 2023

DESIGNATED INTERMEDIARIES
SELF CERTIFIED SYNDICATE BANKS (“SCSBs”)

The list of banks that have been notified by SEBI to act as the SCSBs (i) in relation to the ASBA (other than through
UPI Mechanism) is provided on the
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applicable or such
other website as updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a list of which
is available on the website of SEBI
athttps://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as
updated from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA
Forms from the Designated Intermediaries, refer to the above-mentioned link or any other such website as may be
prescribed by SEBI from time to time.

SYNDICATE SCSB BRANCHES

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

SELF-CERTIFIED SYNDICATE BANKS ELIGIBLE AS SPONSOR BANKS FOR UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank
for UPI mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmlId=40.

For details on Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above-
mentioned SEBI link.

REGISTERED BROKERS

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to
time.

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to
time.

COLLECTING DEPOSITORY PARTICIPANTS
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The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to
time.

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

Our Company has received written consent dated July 14, 2025, from the Statutory Auditors namely, M/s S.K.
Khandelwal & Associates, holding a valid peer review certificate from ICAI to include their name as required
under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus
and as an ‘expert’ as defined under Section 2(38) of Companies Act, 2013 to the extent and in their capacity as our
Statutory Auditors, and in respect of: (i) their examination report dated July 14, 2025 on the Restated Financial
Information; and (ii) their report dated July 15, 2025 on the Statement of Tax Benefits in this Red Herring Prospectus
and such consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

In addition, our Company has received written consent dated July 22, 2025 from M/s Akhilesh Pandit (Membership
no. IEI-F-AM100598-5), as Chartered Engineer to include its name as an “expert” as defined under Section 2 (38)
and other applicable provisions of the Companies Act, 2013 in respect of the report July 19, 2025, on installed
capacity, actual production and capacity utilisation at our manufacturing facility owned and/or controlled by the
Company and estimated cost for the Proposed Project, and such consent has not been withdrawn as on the date of
this Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S Securities Act. However, the term expert shall not be construed to mean an expert as defined under
the U.S. Securities Act.

STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES AMONG BOOK RUNNING LEAD
MANAGER

Unistone Capital Private Limited is the sole Book Running Lead Manager to this issue and all the responsibilities
relating to co-ordination and other activities in relation to the Issue shall be performed by them.

CREDIT RATING
This being an Issue of Equity Shares, credit rating is not required.
IPO GRADING

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

GREEN SHOE OPTION

No green shoe option is applicable for the Issue.

TRUSTEES

As the Issue is of Equity Shares, the appointment of Trustees is not mandatory.

MONITORING AGENCY

Since the proceeds from the Fresh Issue exceeds % 5,000 Lakhs in terms of Regulation 262 (1) of the SEBI ICDR
Regulations, our Company will appoint a credit rating agency registered with SEBI as a monitoring agency to
monitor the utilisation of Net Proceeds, in accordance with Regulation 262 of the SEBI ICDR Regulations, prior to

the filing of the Red Herring Prospectus with the RoC, if required. For details in relation to the proposed utilisation
of Net Proceeds.
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The details of Monitoring Agency are as follows:

Name: Acuite Ratings & Research Limited

Address: 708, Lodha Supremus, Lodha iThink Techno Campus,
Kanjurmarg (East), Mumbai - 400042

Tel: +91-99698 98000

Email: chitra.mohan@acuite.in

Website: www.acuite.in

Person: Ms. Chitra Mohan

SEBI Registration No: IN/CRA/006/2011

CIN: U74999MH2005PLC155683

APPRAISING ENTITY

None of the objects of the Issue for which the Net Proceeds will be utilised have been appraised by any agency.
Accordingly, no appraising entity has been appointed in the Issue.

FILING

The Red Herring Prospectus and Prospectus shall be filed with NSE situated at Exchange Plaza, C/1, G Block,
Bandra-Kurla Complex, Bandra (East)- 400051, Maharashtra, India

As per SEBI Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2023/29 dated February 15, 2023, company shall upload
the Issue Summary Document (ISD) on exchange portal.

The Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document
in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of Regulation
246 of the SEBI ICDR Regulations, the copy of the Offer Document shall be furnished to the Board (SEBI) in a
soft copy. Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy
of the Offer Document will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus along with the documents required to be filed under Section 32 of the
Companies Act, 2013 would be filed with the RoC and copy of the Prospectus to be filed under 26 of the Companies
Act, 2013 would be filed with the RoC and through the electric portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the
Book Running Lead Manager in accordance with the Book Building Process and advertised in all editions of
financial express, an English National Newspaper, all editions of Jansatta, a Hindi National Newspaper and editions
of Hamara Samaj, a Hindi Daily Newspaper (Hindi being the regional language of Madhya Pradesh where our
Registered Office is located) at least two working days prior to the Bid/ Issue Opening date. The Issue Price shall
be determined by our Company in consultation with the Book Running Lead Manager in accordance with the Book
Building Process after the Bid/ Issue Closing Date.

Principal parties involved in the Book Building Process are

a) Our Company;

b) The Book Running Lead Manager in this case being Unistone Capital Private Limited;

¢) The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE
Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the

Book Running Lead Manager;

d) The Registrar to the Issue;

¢) The Escrow Collection Banks/ Bankers to the Issue and
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f) The Designated Intermediaries and Sponsor bank.

The SEBI ICDR Regulations have permitted the offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate
up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR)
Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Issue Price. 5%
of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual
Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15% of the Net Issue
shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the
Net Issue shall be available for allocation to Individual Bidders, in accordance with the SEBI Regulations, subject
to valid Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective
bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process
to participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would be allowed
to be met with spill over from any other category or a combination of categories at the discretion of our Company
in consultation with the BRLM and the Designated Stock Exchange.

All Bidders, other than Anchor Investors are mandatorily required to use the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, in the
case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate in the Issue
through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIB and Non-Institutional Bidders are not allowed to withdraw
or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowed to revise and withdraw their Bids after the Anchor Investor Bidding Date. Individual
Bidders can revise their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall
be made on a proportionate basis, except for Individual Investor Portion where allotment to each Individual Bidders
shall not be less than the minimum bid lot, subject to availability of Equity Shares in Individual Investor Portion,
and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under — subscription,
if any, in any category, would be allowed to be met with spill — over from any other category or a combination of
categories at the discretion of our Company in consultation with the Book Running L.ead Manager and the Stock
Exchange. However, under — subscription, if any, in the QIB Portion will not be allowed to be met with spill over
from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public issue shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account
which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in
public issue may use either Application Supported by Blocked Amount (ASBA) facility for making application or
also can use UPI as a payment mechanism with Application Supported by Blocked Amount for making application.
For details in this regards, specific attention is invited to the chapter titled “Issue Procedure” beginning on page
323 of the Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the

investors are advised to make their own judgment about investment through this process prior to making a Bid or
application in the Issue.
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For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page
323 of this Red Herring Prospectus.

Hlustration of the Book Building and Price Discovery Process:

Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue. Bidders can
bid at any price within the Price Band. For instance, assume a Price Band of X 20 to X 24 per share, Issue size of
3,000 Equity Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The
illustrative book given below shows the demand for the Equity Shares of the Issuer at various prices and is collated
from Bids received from various investors.

Bid Quality Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to issue
the desired number of Equity Shares is the price at which the book cuts off; i.e., ¥ 22.00 in the above example. The
Company in consultation with the BRLM, may finalize the Issue Price at or below such Cut- Off Price, i.¢., at or
below X 22.00. All Bids at or above this Issue Price and cut-oftf Bids are valid Bids and are considered for allocation
in the respective categories.

Steps to be taken by the Bidders for Bidding:

e Check eligibility for making a Bid (see section titled “Issue Procedure” on page 323 of this Red Herring
Prospectus);

e Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

e Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on
these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the
Depositories.

e Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by the courts, who may be exempt from specifying their PAN for transacting in the securities market,
for Bids of all values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid
cum Application Form. The exemption for Central or State Governments and officials appointed by the courts
and for investors residing in Sikkim is subject to the Depositary Participant’s verification of the veracity of
such claims of the investors by collecting sufficient documentary evidence in support of their claims.

e Ensure that the Bid cum Application Form is duly completed as per instructions given in this Red Herring
Prospectus and in the Bid cum Application Form;

BID/ISSUE PROGRAM
Event Indicative Dates
Bid/Issue Opening Date'" Monday, August 04, 2025
Bid/Issue Closing Date Wednesday, August 06, 2025

Finalization of Basis of Allotment with the Designated | On or before Thursday, August 07, 2025
Stock Exchange

Initiation of Allotment / Refunds / Unblocking of Funds | On or before Friday, August 08, 2025
from ASBA Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees | On or before Friday, August 08, 2025

Commencement of trading of the Equity Shares on the | On or before Monday, August 11, 2025
Stock Exchange
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(1) Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors in accordance with
the SEBI (ICDR) Regulations. The Anchor Investor Bid/ Issue Period shall be one Working Day prior to the Bid/ Issue Opening Date in
accordance with the SEBI (ICDR) Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working
Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension of the Bid/
Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing and trading
approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the
discretion of the Stock Exchange and in accordance with the applicable laws. SEBI pursuant to its circular bearing
reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 has reduced the time taken for
listing of specified securities after the closure of public issue to 3 working days (T+3 days) as against the present
requirement of 6 working days (T+6 days); ‘T’ being issue closing date. Our Company shall follow the timelines
provided under the aforementioned circular.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m.
(IST) during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum
Application Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for Individual Investor and non-
Individual Bidders. The time for applying for Individual Applicant on Bid/ Issue Closing Date maybe extended in
consultation with the BRLM, RTA and National Stock Exchange of India Limited Emerge taking into account the
total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any
case, not later than 3.00 p.m. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are
received on the Bid/Issue Closing Date, as is typically experienced in public issue, some Bid Cum Application
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be
uploaded will not be considered for allocation under this issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any
failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw
or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at
any stage. Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue
Closing Date. Allocation to Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid
Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be
taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book
vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Applicant, the Registrar to the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be,
for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserve the right to not to proceed with the issue at any time before
the Bid/ Issue Opening Date without assigning any reason thereof. If our Company withdraws the Issue anytime
after the Bid/ Issue Opening Date but before the allotment of Equity Shares, a public notice within 2 (two) working
days of the Bid/ Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued by our
Company. The notice of withdrawal will be issued in the same newspapers where the pre- issue advertisements
have appeared and the Stock Exchange will also be informed promptly.

The BRLM, through the Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within 1
(one) working Day from the day of receipt of such instruction.
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If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to proceed with an
Issue of the Equity Shares, our Company will have to file a fresh Red Herring Prospectus with the stock exchange
where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the
Stock Exchange with respect to the Equity Shares issued through the Red Herring Prospectus, which our Company
will apply for only after Allotment; and (ii) the registration of Red Herring Prospectus/ Prospectus with RoC.

UNDERWRITING

This Issue is 100% underwritten. The Underwriting agreement is dated July 22, 2025. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters have indicated their intention to underwrite the following number of specified
securities being issued through this Issue:

Details of the Underwriter No. of shares Amount Underwritten % of Total Issue Size
underwritten (X in Lakh) Underwritten
Swastika Investmart Limited 45,90,000 [o] 85.00%
Unistone Capital Private Limited 8,10,000 [o] 15.00%

*Includes Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in its own account in
order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.

As per Regulation 260(2) & (3) of SEBI (ICDR) Regulations, 2018, the Book Running Lead manager has agreed
to underwrite to a minimum extent of 15 % of the Issue out of its own account. In the opinion of the Board of
Directors (based on a certificate given by the Underwriters), the resources of the above-mentioned Underwriters
are sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned
Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as broker with the Stock
Exchange.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager has entered into Market Making Agreement dated July 24,
2025 with the following Market Maker, to fulfill the obligations of Market Making for this Issue:

Name NNM Securities Private Limited

Address: 1111 Stock Exchange Tow'er, 11" Floor, Dalal Street, Fort, Mumbai —
) 4000023, Maharashtra, India.

Tel No.: +91-52943075

Fax No. NA

E-mail: compliance(@nnmsecurities.com

Website: https://www.nnmsecurities.com/

Contact Person: Nikunj Anilkumar Mittal

SEBI Registration No.: INB231044638

Market Maker Registration No. U67120MH1997PTC111496

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, 2018, and its amendments from time to time and the circulars issued by the NSE and SEBI regarding
this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:
1)  The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall

be monitored by the stock exchange. Further, the Market Maker shall inform the exchange in advance for
each and every black out period when the quotes are not being offered by the Market Maker.
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2)

3)

4)

5)

6)

7)

8)

9)

The minimum depth of the quote shall be % 1,00,000/-. However, the investors with holdings of value less
than X 1,00,000/- shall be allowed to offer their holding to the Market Maker in that script provided that he
sells his entire holding in that script in one lot along with a declaration to the effect to the selling broker.

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

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

There would not be more than five Market Makers for a script at any point of time and the Market Makers
may compete with other Market Makers for better quotes to the investors.

The shares of the Company will be traded in a continuous trading session from the time and day the company
gets listed on Emerge Platform of NSE Limited and Market Maker will remain present as per the guidelines
mentioned under NSE and SEBI circulars

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

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Exchange from time to time.

The Market Maker(s) shall have the right to terminate said arrangement by giving a six months’ notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement
Market Maker(s) and execute a fresh arrangement.

In case of termination of the above mentioned Market Making Agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another
Market Maker in replacement during the term of the notice period being served by the Market Maker but prior to
the date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements
of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further the Company and the Book Running Lead
Manager reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or
as an additional Market Maker subject to the total number of Designated Market Makers does not exceed five or as
specified by the relevant laws and regulations applicable at that particulars point of time.

10)

1)

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

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

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.
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12) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20,

2012, has laid down that for Issue size up to ¥ 250 Crores, the applicable price bands for the first day shall
be:

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

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

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

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

Buy quote exemption threshold | Re-Entry threshold for buy quote
Issue Size (including mandatory initial | (including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% of the Issue Size)
Up to % 20 Crore 25% 24%
%20 to X 50 Crore 20% 19%
%50 to X 80 Crore 15% 14%
Above X 80 Crore 12% 11%

All the above-mentioned conditions and systems regarding the Market Making Arrangement, trading and other

related aspects are subject to the applicable provisions of law, changes or additional regulations and guidelines from
SEBI / Stock Exchange from time to time.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen

as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the pre-open call auction.
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CAPITAL STRUCTURE

The share capital of our Company as on date of this Red Herring Prospectus is set forth below:
(R in lakhs, except share data)

Aggregate Value at | Aggregate Value

Nominal Value at Issue Price*

Sr. No. | Particulars

A. | Authorised Share Capital out of which : ¥
2,00,00,000 Equity Shares having face value of Z 10/- each | 2000.00 | -

B. Issued, Subscribed and Paid-up Share Capital before the Issue out of which
1,32,00,000 Equity Shares having face value of ¥ 10/- each | 1320.00 | -

C. | Present Issue in terms of this Red Herring Prospectus ®©®

Issue up to 54,00,000 Equity Shares of X 10/- each at a price (o] [o]
of X [e] per Equity Share
D. Issued, Subscribed and Paid-Up Capital After the Issue
Up to [e] Equity Shares of face value of 10/- each ‘ [o] ‘
E. Securities Premium Account
Before the Issue Nil
After the Issue [o]

(1) For details in change in Authorised Share Capital of our Company, please refer to “History and Certain Corporate Matters -
Amendments to our Memorandum of Association in the last ten years” on page 194 of this Red Herring Prospectus.

(2) The present issue has been authorized pursuant to a resolution of our Board dated December 14, 2024 and pursuant to a special
resolution of our Shareholders passed in an Extra-Ordinary General Meeting dated December 17, 2024 under Section 62(1)(c)
of the Companies Act, 2013

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue
Price. Under-subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Book Running Lead
Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws,
rules, regulations and guidelines.

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

1. Share Capital History of our Company:
Equity Share Capital

The following table sets forth details of the history of paid-up Equity Share capital of our Company:

Date of | No. of | Face | Issue | Nature of |