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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, shall
have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to such legislation,
act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision. In case of any inconsistency between
the definitions given below and the definitions contained in the General Information Document (as defined below), the definitions given
below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, 2018, the Securities Contracts Regulation Act,
1956 (“SCRA”), the Depositories Act or the rules and regulations made there under.

Notwithstanding the foregoing, terms used in of the sections “Statement of Special Tax Benefits”, “Financial Information” and “Main
Provisions of the Articles of Association” on page 124, 203 and on page 326 respectively, shall have the meaning ascribed to such

terms in such sections.

General Terms

Terms Description

“ANBMCL”, “ANB”, “the Company”
“our Company”, “Issuer” and “ANB Metal
Cast Limited” “we”, “us” and “our”

ANB Metal Cast Limited, a Company incorporated in India under the Companies Act,
2013, having its Registered office at Riverwave Off. No 9, 8" Floor, Near Lords
Pradhyuman, Kalawad Road, Rajkot- 360 005, Gujarat, India.

Our Promoter(s)

Mr. Avnishkumar Dhirajlal Gajera is the promoter of the Issuer Company

Promoters’ Group

Companies, individuals and entities (other than companies) as defined under Regulation
2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the chapter titled
“Our Promoters and Promoter’s Group” beginning on Page 198

3373

“page” or “Page” or “page no.” or ““page

2

nos.

Any reference to any page no. is relating to this Red Herring Prospectus.

Company related and Conventional terms

Terms

Description

AOA/ Articles/ Articles of Association

Articles of Association of our Company, as amended from time to time.

Audit Committee

The Audit Committee of our Board constituted in accordance with Section 177 of the
Companies Act and as described in the chapter titled “Our Management” beginning on
page 183.

Auditors/ Statutory Auditors/Peer Review
Auditor

The Statutory Auditors of our Company being M/s. K. M. Chauhan & Associates,
Chartered Accountants. (Firm Registration No. as 125924W) holding a valid peer
review certificate as mentioned in the section titled “General Information” beginning
on page 72.

Bankers to our Company

HDFC Bank Limited

Board of Directors/ the Board/ our Board

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our Directors, please refer to section titled “Our
Management” beginning on page 183.

Central Registration Centre (CRC)

An initiative of the Ministry of Corporate Affairs (MCA) in Government Process
Re-engineering (GPR) with the specific objective of providing speedy incorporation
related services in line with global best practices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central +registration+centre+content+page.html

1
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Chief Financial Officer/ CFO

The Chief Financial Officer of our Company being Mr. Sagar Gijubhai Asodariya

CIN

Corporate Identification Number being U27300GJ2019PLC106972.

Companies Act/ Act

The Companies Act, 2013 and amendments thereto and erstwhile Companies Act 1956
as applicable.

Company Secretary and Compliance
Officer (CS)

The Company Secretary & Compliance Officer of our Company being Mrs. Juhi Ronak
Doshi

Director(s)/ our Directors

The Director(s) of our Company, unless otherwise specified. For details of our directors,
see “Our Management” on page 183

Depositories Act

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

DP/ Depository Participant

A depository participant as defined under the Depositories Act, 1996.

DIN

Director ldentification Number

Equity Shares

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

Equity Shareholders/ Shareholders

Persons/ Entities holding Equity Shares of our Company.

Executive Director(s)

“Executive Director” means a Whole Time Director as defined in clause (94) of section
2 of the Act”

Fugitive economic offender

Shall mean an individual who is declared a fugitive economic offender under section 12
of the Fugitive Economic Offenders Act, 2018 (17 of 2018).

GIR Number

General Index Registry Number

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR) Regulations,
2018, Group companies shall include such companies (other than our Promoter and
Subsidiary) with which there were related party transactions as disclosed in the Restated
Financial Statements as covered under the applicable accounting standards, and as
disclosed under section titled “Our Group Companies” beginning on pageon page 261.

HNI

High Net worth Individual

IBC

The Insolvency and Bankruptcy Code, 2016.

Independent Director

An Independent Director as defined under Section 2(47) of the Companies Act, 2013
and as defined under the Listing Regulations. For details, see section titled “Our
Management” beginning on page 183

Ind AS or Indian Accounting Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013
read with Companies (Indian Accounting Standards) Rules, 2015, as amended.

Indian GAAP Generally Accepted Accounting Principles in India
ISIN International Securities Identification Number. In this case being INEOVG001016.
IT Act The Income Tax Act, 1961 as amended till date.

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise
retain their distinct identities.

Key Management Personnel/ KMP

Key Management Personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI Regulations, Section 2(51) of the Companies Act, 2013. For details, see section
titled “Our Management” beginning on page 183

LLP

LLP incorporated under the Limited Liability Partnership Act, 2008

Managing Director

Managing Director of our company, namely Avnishkumar Dhirajlal Gajera. For details
refer chapter titled “Our Management” beginning on page 183

Materiality Resolution

Resolution of Board of Directors dated October 07, 2024 for identification of group
companies, material creditors and material litigation, in accordance with the
requirements of the SEBI ICDR Regulations.

MOA/ Memorandum/ Memorandum of
Association

Memorandum of Association of ANB Metal Cast Limited as amended from time to time.

Nomination and Remuneration Committee

The nomination and remuneration committee of our Board constituted in accordance
with Section 178 of the Companies Act, 2013 as described in the chapter titled “Our
Management” beginning on page 183
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Non-Executive Director

The non-executive directors (other than the Independent Directors) of our Company in
terms of the Companies Act, and the rules thereunder. For details, see section titled “Our
Management” on page 183

NRIs/ Non-Resident Indians

Person of Indian origin as defined under Consolidated foreign direct investment policy
2017.

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(s)

Shall mean promoter of our Company i.e. Mr. Avnishkumar Dhirajlal Gajera for further
details, please refer to section titled “Our Promoters & Promoter Group” beginning on
page 198

Promoter Group

Includes such Persons and companies constituting our promoter group covered under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 as enlisted in the section
“Our Promoters and Promoter Group” beginning on page 198

RBI Act

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

Registered Office of our Company

The Registered Office of our Company situated at Riverwave Off. No 9, 8™ Floor. Near,
Lords Pradhyuman, Kalawad Road, Rajkot 360 005, Gujarat, India.

RoC/ Registrar of Companies

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

Reserve Bank of India/ RBI

Reserve Bank of India constituted under the RBI Act, 1934

Restated Financial Information

The Restated Financial statements of our Company comprising of the Restated
Statement of Assets and Liabilities as at March 31, 2025, March 31, 2024 and March
31, 2023 and the Restated Statements of Profit and Loss and Cash Flows for the period
ended March 31, 2025, March 31, 2024 and March 31, 2023 of our Company prepared
in accordance with Indian GAAP and the Companies Act and restated in accordance
with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, together with the schedules,
notes and annexure thereto.

Senior Management (SMP)

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in chapter titled “Our Management” beginning on
page 183.

Stakeholders’ Relationship Committee

Stakeholders’ relationship committee of our Company constituted in accordance with
Section 178 of the Companies Act, 2013 and regulation 20 of SEBI (Listing obligations
and disclosure requirements) regulations 2015 as described in the chapter titled “Our
Management” beginning on 183

Stock Exchange

Emerge Platform of National Stock Exchange Limited (“NSE Emerge”)

Shareholders

Shareholders of our Company from time to time.

Sub- Account

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

Subscriber to MOA

Initial Subscribers to MOA being Avnishkumar Dhirajbhai Gajera, Nilesh Jivarajbhai
Kachhadia and Bhavesh Raghavbhai Dholoria.

Whole Time Director

“Whole-time director” includes a director in the whole-time employment of our
Company.

You or Your or Yours

Prospective Investors in this Issue.

Issue Related Terms




Terms

Description

Abridged The memorandum containing such salient features of prospectus as may be specified by SEBI in this regard.

Prospectus

Acknowledgement | The slip or document issued by the relevant Designated Intermediary (ies) to the Bidder as proof of registration
Slip of the Bid cum Application Form.

Allotment or Allot | Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the Fresh Issue pursuant
or Allotted to successful Bidders

Allotment Advice

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

Allottee(s)

The successful applicant to whom the Equity Shares are being / have been issued

Anchor Investor(s)

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 Investor
Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to the terms of the Red
Herring Prospectus, which will be decided by our Company in consultation with the BRLM on the Anchor
Investor Bidding Date.

Anchor Investor
Application Form

The 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 Investor
Application Price

The price at which Equity Shares will be allocated to Anchor Investors according to the terms of the Red
Herring Prospectus, which will be decided by our Company in consultation with the BRLM on the Anchor
Investor Bidding Date

Anchor Investor | The date, one Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors shall be

Bidding Date submitted and allocation to Anchor Investors shall be completed.

Anchor Investor | The price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red Herring

Issue Price 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 | With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the event the Anchor

Pay-in Date Investor Allocation Price is lower than the Issue Price, not later than two Working Days after the Bid/ Issue
Closing Date.

Anchor Investor | Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the BRLM, to

Portion Anchor Investors on a discretionary basis, in consultation with the BRLM, in accordance with the SEBI ICDR
Regulations out of which 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.

ASBA or | An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorizing an

Application SCSB to block the Bid Amount in the specified bank account maintained with such SCSB and will include

Supported by | amounts blocked by UPI Bidders using the UPI Mechanism

Blocked Amount

ASBA Account An account maintained with the SCSB and specified in the application form submitted by ASBA applicant

for blocking the amount mentioned in the application form

ASBA Bidder(s)

All Bidder(s) except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders which will be considered as the
application for Allotment in terms of the Red Herring Prospectus and the Prospectus

Banker to the Issue

Kotak Mahindra Bank Limited

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the Issue and which is

described in paragraph titled ‘Basis of allotment’ under chapter titled “Issue Procedure” starting from page
290

Bid(s)

An indication to make an Issue during the Bid/lIssue Period by an ASBA Bidder pursuant to submission of the
ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Investor, pursuant to the submission of
the Anchor Investor Application Form, to subscribe to or purchase Equity Shares at a price within the Price
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Terms

Description

Band, including all revisions and modifications thereto, to the extent permissible 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.

Bid Amount The highest value of optional Bids indicated 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 in the
Issue, as applicable. In the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such Rlls and mentioned in the Bid cum Application Form.

Bid cum | The Anchor Investor Application Form or the ASBA Form, as the context requires

Application Form

Bidder or Investor

Any prospective 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.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms i.e. Designated
SCSB Branch for SCSBs, Specified Locations for members of the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

Bid Lot [®] Equity Shares and in multiples of [®] Equity Shares thereafter
Bid Issue Closing | Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Date Intermediaries shall not accept any Bids, being [®], which to be published in one English national daily

newspaper with wide circulation, Hindi national daily newspaper with wide circulation and one regional
language newspaper with wide circulation at the place where the Registered Office of our Company is situated.
Our Company in consultation with the BRLM, may, consider closing the Bid/lssue Period for QIBs one
Working Day prior to the Bid/lssue Closing Date in accordance with the SEBI ICDR Regulations.

In case of any revision, the extended Bid/ Issue Closing Date shall be widely disseminated by notification to
the Stock Exchanges, and also be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the Sponsor Bank, which shall also
be notified in an advertisement in same newspapers in which the Bid/ Issue Opening Date was published, as
required under the SEBI ICDR Regulations.

Bid Issue Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being [e], which to be published in one English national daily
newspaper with wide circulation, Hindi national daily newspaper with wide circulation and one regional
language newspaper with wide circulation at the place where the Registered Office of our Company is situated

Bid/lssue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and the Bid/ Issue
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, including any
revisions thereof in accordance with the SEBI ICDR Regulations and the terms of the Red Herring Prospectus.
Provided, however, that the Bidding shall be kept open for a minimum of three Working Days for all categories
of Bidders. Our Company in consultation with the Book Running Lead Manager may consider closing the
Bid/lIssue Period for the QIB Portion One Working Day prior to the Bid/Issue Closing Date which shall also
be notified in an advertisement in same newspapers in which the Bid/Issue Opening Date was published, in
accordance with the SEBI ICDR Regulations. In cases of force majeure, banking strike or similar
circumstances, our Company in consultation with the BRLM, for reasons to be recorded in writing, extend the
Bid / Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10
Working Days.

Book Building | Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in terms of
Process which the Issue is being made

BRLM or Book | Book Running Lead Manager to the Issue, in this case being Sun Capital Advisory Services Private Limited.
Running Lead

Manager

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to a
Registered Broker, provided that Individual Investors may only submit ASBA Forms at such broker centres
if they are Bidding using the UPI Mechanism. The details of such broker centres, along with the names and
contact details of the Registered Brokers are available on the respective websites of the Stock Exchanges at
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Terms

Description

www.bseindia.com and www.nseindia.com

CAN or
Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated the
Equity Shares, on/after the Anchor Investor Bidding Date.

Cap Price

The higher end of the Price Band, above which the Issue 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 and shall not be more than 120% of the Floor Price.

Cash Escrow and

The agreement to be entered into amongst our Company, the Registrar to the Issue, the BRLM, Syndicate

Sponsor Bank | Member(s), the Escrow Collection Bank(s), the Public Issue Account Bank(s), the Sponsor Banks, and the

Agreement Refund Bank(s) for, among other things, collection of the Bid Amounts from the Anchor Investors and where
applicable, refunds of the amounts collected from Anchor Investors, on the terms and conditions thereof

Client Id Client Identification Number maintained with one of the Depositories in relation to demat account

Collecting A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is eligible

Depository to procure bids at the Designated CDP Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015

Participants or | dated November 10, 2015, issued by SEBI as per the lists available on the websites of BSE and NSE, as

CDP’s updated from time to time

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

Branches of SCSBs | Exchange

Cut-Off Price Issue Price, which shall be any price within the Price Band, finalised by our Company, in consultation with
the BRLM. Only Individual Investors Category are entitled to Bid at the Cut off Price. QIBs (including Anchor
Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price

Depository A depository registered with SEBI under the SEBI (Depositories and Participants) Regulations, 2018

Demographic The details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband, investor status,

Details occupation, bank account details and UPI 1D, as applicable

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

Participant

Designated  CDP | Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of such Designated CDP

Locations Locations, along with names and contact details of the Collecting Depository Participants eligible to accept

ASBA Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time

Designated Date

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

Designated
Intermediary(ies)

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are authorised to collect ASBA
Forms from the ASBA Bidders, in relation to the Issue

Designated Market

Pure Broking Private Limited

Maker/ Market

Maker

Designated  RTA | Such locations of the RTAs where bidder can submit the Bid cum Application Forms to RTAs. The details of

Locations such Designated RTA Locations, along with names and contact details of the RTAs eligible to accept Bid cum
Application Forms are available on the websites of the Stock Exchange (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time

Designated SCSB | Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form from the ASBA bidder

Branches and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=34&
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&int mld=35 or at such other
website as may be prescribed by SEBI from time to time

Designated  Stock | EMERGE Platform of National Stock Exchange Limited (“NSE Emerge”)

Exchange
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Terms

Description

DP ID Depository Participant’s Identity Number

Draft Red Herring | The Draft Red Herring Prospectus issued in accordance with Section 32 of the Companies Act, 2013 and SEBI

Prospectus (ICDR) Regulations

Eligible FPI FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation under the Issue
and in relation to whom the Bid cum Application Form and the Red Herring Prospectus constitutes an
invitation to subscribe to the Equity Shares offered thereby

Eligible NRI A non-resident Indian from 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 subscribe to
the Equity Shares Allotted herein.

Electronic Transfer
of Funds

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

Escrow Account(s)

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

Escrow Collection
Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under the BTI Regulations,
and with whom the Escrow Account(s) will be opened, in this case being Kotak Mahindra Bank Limited

First or Sole bidder

The bidder whose name appears first in the Bid cum Application Form or 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, subject to any revision(s) thereto, not being less than the face value of Equity
Shares, at or above which the Issue Price and the Anchor Investor Issue Price will be finalised and below
which no Bids will be accepted

Foreign Venture | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture Capital Investor)

Capital Investors Regulations, 2000

Fresh Issue The Fresh Issue of upto 32,00,000 equity shares

Fraudulent Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations, 2018

Borrower

Fugitive Economic
Offender

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

General Information
Document (GID)

The General Information Document for investing in public offers, prepared and issued in accordance with the
circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, issued by SEBI and the UPI Circulars,
as amended from time to time. The General Information Document shall be available on the websites of the
Stock Exchange and the BRLM

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company, for further details please refer
chapter titled “Objects of the Issue” beginning on page 104

Individual Investors
11(s) or Individual
Bidders IB(s)

Investors applying for Minimum application size which shall be two lots per application, such that the
minimum application size shall be above X 2 lakhs. (including HUFs applying through their Karta) and
Eligible NRlIs

Institutional
Investor

Institutional investor” means (i) qualified institutional buyer; or (ii) family trust or intermediaries registered
with the Board, with net worth of more than five hundred crore rupees, as per the last audited financial
statements, for the purposes of listing and/or trading on innovators growth platform in terms of Chapter X
[Innovators Growth Platform].

Individual Investor
Portion

The portion of the Net Issue being not less than 35% of the Net Issue consisting of [e] Equity Shares, who
applies for minimum application size.

IPO or Issue or Issue
Size/Public Issue

The initial public offering of Upto 32,00,000 Equity Shares for cash at a price of % 10 each, aggregating up to
X [e] Lakhs comprising the Fresh Issue

Issue Agreement

The agreement dated November 21, 2024 executed amongst our Company and the BRLM, pursuant to which
certain arrangements are agreed to in relation to the Issue

Issue Closing

Our Issue shall close on Tuesday, August 12, 2025.

Issue document

Includes Red Herring Prospectus and Prospectus filed with Registrar of Companies

Issue Opening

Our Issue shall open on Friday, August 08, 2025

Z




Terms

Description

Issue Period

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

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details please refer chapter titled
“Objects of the Issue” beginning on page 104

Issue Price

The final price at which Equity Shares will be Allotted to successful Bidders other than Anchor Investors in
terms of the Red Herring Prospectus. The Issue Price will be decided by our Company, in consultation with
the BRLM on the Pricing Date, in accordance with the Book-Building Process and in terms of the Red Herring
Prospectus.

Listing Agreement

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

Market Making | The Market Making Agreement dated July 16, 2025 between our Company, Book Running Lead Manager
Agreement and Market Maker

Market Maker The Market Maker to the Issue, in this case being Pure Broking Private Limited

Market Maker | The reserved portion of 2,00,000 Equity Shares of face value of X 10 each at an Issue price of % [e®]each

Reserve Portion

aggregating to X [@] Lakhs to be subscribed by Market Maker in this Issue

Mutual Funds

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

Mutual Funds | The portion of the Issue being 5% of the Net QIB Portion consisting of [®] Equity Shares which shall be

Portion available for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being received at
or above the Issue Price

Net Issue The Issue excluding the Market Maker Reservation Portion of [®] Equity Shares of Face Value of X 10 each

fully paid for cash at a price of X [®] Equity Share aggregating X [®] Lakhs by our Company

Net Proceeds

The proceeds from the Fresh Issue less the Issue related expenses applicable to the Fresh Issue, for further
details please refer chapter titled “Objects of the Issue” page 104

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors

NBFC-SI

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

Non-Institutional
Category/ Portion

The portion of the Net Issue being not less than 15% of the Net Issue consisting of [®] Equity Shares which
shall be available for allocation to Non-Institutional Investors/ Bidders, subject to valid Bids being received
at or above the Issue Price in the following manner:

() one third of the portion available to non-institutional bidders shall be reserved for applicants with
application size of more than two lots and up to such lots equivalent to not more than %10.00 lakhs; and

(b) two third of the portion available to non-institutional bidders shall be reserved for applicants with
application size of more than 310.00 lakhs.

Provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the
other sub-category of Non-Institutional Bidders

Non-Institutional
Investors

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered with the
SEBI, that are not QIBs (including Anchor Investors) or Individual Investors, who have Bid for Equity Shares
for an amount of more than ¥200,000 and more than 2 lots (but not including NRIs other than Eligible NRIs)

NPCI /
Payments
Corporation of India

National

NPCI / National Payments Corporation of India, a Reserve Bank of India (RBI) initiative, is an umbrella
organization for all retail payments and settlement systems in India. It has been set up with the guidance and
support of the Reserve Bank of India (RBI) and Indian Banks Association (IBA) for creating Payment &
Settlement Infrastructure in India.

ocB /
Corporate
Body

Overseas

Overseas corporate body, a company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
interest is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date was eligible to undertake transactions pursuant to general permission granted
to OCBs under FEMA. OCBs are not allowed to invest in the Issue.
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Terms

Description

Person/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

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum price of X [®] per
Equity Share (Cap Price) including any revisions thereof. The Price Band and the minimum Bid Lot for the
Issue to be decided by our Company, in consultation with the BRLM, which to be published in one English
national daily newspaper with wide circulation, Hindi national daily newspaper with wide circulation and one
regional language newspaper with wide circulation at the place where the Registered Office of our Company
is situated, 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 Exchanges for the
purpose of uploading on their respective websites.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI ICDR
Regulations containing, inter alia, 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

Promoters’
Contribution

Aggregate of 20% of the post-lssue Equity Share capital of our Company that is eligible to form part of the
minimum promoters’ contribution, as required under the provisions of the SEBI ICDR Regulations, held by
our Promoters, which shall be locked-in for a period of 3 years from the date of Allotment.

Public Issue | The ‘no-lien” and ‘non-interest bearing’ bank account opened with the Bankers to the Issue to receive monies
Account from the SCSBs from the bank account of the ASBA bidder, on the Designated Date.
Qualified The qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI ICDR Regulations.

Institutional Buyers
or QIBs

QIB Bidders

QIBs who Bid in the Issue

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more than 50% of the Net Issue
consisting of [®]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 or Anchor Investor Issue Price (for Anchor Investors)

Red Herring
Prospectus (RHP)

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies Act, 2013 and the
provisions of the 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

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened / to be opened with a SEBI Registered Banker to the
Issue from which the refunds of the whole or part of the Application Amount, if any, shall be made.

Refund Bank(s) or
Refund Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the Issue at which the
Refund Accounts will be opened in case listing of the Equity Shares does not occur, in this case being Kotak
Mahindra Bank Limited.

Registrar or | Registrar to the Issue being Kfin Technologies Limited

Registrar to the

Issue or RTA

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

Individual Individual Bidders who applies for minimum application size for two lots. Provided that the minimum

Investors/Individual
Bidders

application size shall be above  2,00,000/- (including HUFs applying through their Karta and Eligible NRIs
and does not include NRIs other than Eligible NRIs).

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except Syndicate/ Sub-Syndicate
Members) who hold valid membership of either BSE or NSE having right to trade in stocks listed on Stock
Exchanges, through which investors can buy or sell securities listed on stock exchanges, a list of which is
available on https://www.bseindia.com/members/MembershipDirectory.aspx

Reserved

Categories of persons eligible for making bid under reservation portion
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Terms

Description

Category/Categories

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided under the SEBI (ICDR)
Regulations, 2018

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the bid Amount in any of their Bid
cum Application Forms or any previous Revision Form(s)

Self-Certified
Syndicate
Bank(s)/ SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an Issue) Regulations, 1994
and issues the facility of: (a) ASBA, including blocking of bank account. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=34 &
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=35 (b) in relation to
ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=40, or such other
website as may be prescribed by SEBI from time to time. Applications through UPI in the Issue can be made
only through the SCSBs mobile applications (apps) whose name appears on the SEBI website. A list of SCSBs
and mobile application, which, are live for applying in public issues using UPI Mechanism is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=43 , as updated from
time to time

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

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

Syndicate Member

Intermediaries registered with SEBI eligible to act as a syndicate member and who are permitted to carry on
the activity as an underwriter

Syndicate or | The Book Running Lead Manager, the Syndicate Members and the Sub-Syndicate Members

Members of the

Syndicate

Sub-Syndicate The sub-syndicate members, if any, appointed by the BRLM and the Syndicate Member, to collect ASBA
Members Forms and Revision Forms

Transaction
Registration
(TRS)

Slip

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

Underwriter

Sun Capital Advisory Services Private Limited and Pure Broking Private Limited, respectively, who has
underwritten this Issue pursuant to the provisions of the SEBI (ICDR) Regulations

Underwriting
Agreement

The Agreement entered into between the Underwriter and our Company dated July 16, 2025.

UPI

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

UPI Bidders

Unified Payments Interface, which is an instant payment system developed by the NPCI UPI Bidders
Collectively, individual investors applying as (i) Individual Bidders in the Individual Bidder Portion and (ii)
Non-Institutional Bidders with a Bid size of up to ¥5.00 lakhs in the Non-Institutional Portion, and applying
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the
application amount is up to %5.00 lakhs 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 of the 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) aregistrar to an issue and share transfer agent (whose name is mentioned on the website
of the stock exchange as eligible for such activity)

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Terms

Description

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Avpril 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022 and any subsequent circulars or notifications issued by
SEBI in this regard and any subsequent circulars or notifications issued by SEBI in this regard.

UPI ID ID created on UPI for single-window mobile payment system developed by the NPCI.
UPI Mandate | A request (intimating the Individual Investors by way of a notification on the Mobile App and by way of a
Request SMS directing the Individual Investors to such Mobile App) to the Individual Investors initiated by the

Sponsor Bank to authorize blocking of funds on the Mobile App equivalent to Bid Amount and Subsequent
debit of funds in case of Allotment.

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1) (Ill) of the SEBI ICDR Regulations.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day means all days on which
commercial banks in the city as specified in the Red Herring Prospectus are open for business. However, in
respect of announcement of price band and Issue Period, working day shall mean all days, excluding Saturday,
Sundays and Public holidays, on which commercial banks in the city as notified in this Prospectus are open
for business. In respect to the time period between the Issue closing date and the listing of the specified
securities on the stock exchange, working day shall mean all trading days of the Stock Exchanges, excluding
Sundays and bank holiday in accordance with circular issued by SEBI.

Technical and Industry Related Terms

Terms Description

Al Aluminium

AEP Aluminium Extrusion Press

B&F Tests Bending and Flattening Test

CAD Computer Aided Design

CAFE Corporate Average Fuel Economy
CAGR Compounded Annual Growth Rate
CAM Computer Aided Manufacturing

CNC Computerized Numerical Control

DDE Die Development Unit

EPA Environmental Protection Agency
EPFO Employees' Provident Fund Organisation
FAME Faster Adoption and Manufacturing of (Hybrid &) Electric Vehicles
FDI Foreign Direct Investment

GDP Gross Domestic Product

GW Gigawatt

HMC Horizontal Machining Centers

KG Kilogram

KM Kilometre

KWH Kilowatt-Hour

MCDR Mineral Conservation & Development Rules
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MMT

Million Metric Tons

MN Million

MNCs Multinational Corporations
MSMEs Micro, Small and Medium Enterprises
MTPA Million Tonnes Per Annum

NH National Highway

OEMs Original Equipment Manufacturer
PLI Production Linked Incentive

PV Photovoltaic

Q1 First Quarter

R&D Research and Development

REE Rare Earth Elements

RM Rare Metals

SMEs Small and Medium Enterprises
TPY Metric Tons Per Year

uBC Used Beverages Can

usD United States Dollar

VMC Vertical Machining Centers

Conventional and General Terms/ Abbreviations

Term Description

Alc Account

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

Act or Companies
Act

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

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF Regulations
AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

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

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

CGST Central Goods & Services Tax

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

DIN

Director identification number

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EOGM/EGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average outstanding number
of equity shares at the end of that fiscal year

etc. et cetera

Financial Year/ | The period of twelve months ended March 31 of that particular year
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Term

Description

Fiscal Year/ FY

FDI

Foreign Direct Investment

FDR

Fixed Deposit Receipt

FEMA

Foreign Exchange Management Act, 1999, read with rules and regulations there-under and as amended from
time to time

FEMA Regulations

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

Fll

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

FIl Regulations

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

Fls

Financial Institutions

FIPB Foreign Investment Promotion Board

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

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government of India

Government/Gol

GST Goods and Services Tax

GSTIN GST Identification Number

HUF Hindu Undivided Family

IGST Integrated GST

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

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

ITAT Income Tax Appellate Tribunal

INR/ Rs. / Rupees /
3

Indian Rupees, the legal currency of the Republic of India

IPO Initial Public Offering

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker

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

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

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

No. Number

NOC No Objection Certificate

NR/ Non-Residents | Non-Resident

NRE Account Non-Resident External Account

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

NSDL National Securities Depository Limited
NTA Net Tangible Assets
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Term Description

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

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

PBT Profit Before Tax

P1O Person of Indian Origin

PLR Prime Lending Rate

RBI Reserve Bank of India

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

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

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

SCSBs Self-Certified Syndicate Banks

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

Regulations

SEBI LODRJ/SEBI | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement), Regulations 2015,
(Listing Obligations | as amended from time to time.

and Disclosure

Requirement)
Regulations/ Listing
Regulations/ SEBI
Listing

Regulations

SEBI ICDR
Regulations / SEBI
(ICDR) Regulations
/ ICDR Regulations

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

/ SEBI ICDR

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

Regulations as amended from time to time

SEBI Rules and | SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the SEBI (Merchant

Regulations Bankers) Regulations, 1992, as amended, and any and all other relevant rules, regulations, guidelines, which
SEBI may issue from time to time, including instructions and clarifications issued by it from time to time

Sec. Section

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

SEZ Special Economic Zones

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time

SME Small and Medium Enterprises

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

State Government The Government of a State of India

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TDS Tax Deducted at Source

TIN Taxpayer Identification Number

14




Term Description

TRS Transaction Registration Slip

UIN Unique Identification Number

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

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile Securities and Exchange
Board of India (Venture Capital Funds) Regulations, 1996, as amended, which have been repealed by the SEBI
AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities and Exchange
Board of India (Venture Capital Funds) Regulations, 1996 till the existing fund or scheme managed by the
fund is wound up, and such VCF shall not launch any new scheme or increase the targeted corpus of a scheme.
Such VCF may seek re-registration under the SEBI AlF Regulations.

WCTL Working Capital Term Loan

WEO World Economic Outlook

w.e.f. with effect from
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, unless the context otherwise indicates or
implies, refers to ANB Metal Cast Limited. All references in the Red Herring Prospectus to “India” are to the Republic of India. All
references in the Red Herring Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America.

In this Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and the
word “Lac/ Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac/ Lakh”, the word “Crore” means “ten
million” and the word “billion (bn)” means “one hundred crores”. In this Red Herring Prospectus, any discrepancies in any table between
total and the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Red Herring Prospectus, all figures have been expressed in Rupees and Lakh. Unless stated
otherwise, the financial data in the Red Herring Prospectus is derived from our restated financial information prepared for financial year
ended March 31, 2024, March 31, 2023 and March 31, 2022 in accordance with Indian GAAP, the Companies Act and SEBI (ICDR)
Regulations, 2018 included under Section titled “Financial Information” beginning on page 203.

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”, "Business Overview", “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and elsewhere in the Red Herring Prospectus unless otherwise indicated, have been calculated
on the basis of our 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, 2018, as stated in the report of our Statutory Auditor, set
out in section titled “Financial Information” beginning on page 203. Our fiscal year commences on April 1 of every year and ends on
March 31 of every next year.

For additional definitions used in this Red Herring Prospectus, see the section “Definitions and Abbreviations” on pageon page 1. In
the section titled “Main Provisions of the Articles of Association”, on page 326 defined terms have the meaning given to such terms in
the Articles of Association of our Company.

Use of Industry & Market Data

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

Although we believe industry and market data used in the Red Herring Prospectus is reliable, it has not been independently verified by
us or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by us to be reliable,
have not been verified by any independent source. 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.
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In accordance with the SEBI (ICDR) Regulations the section titled “Basis for Issue Price” beginning on page 118 includes information
relating to our peer group companies. Such information has been derived from publicly available sources, and neither we, nor the LM,
have independently verified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” or “%” are to Indian Rupees, the official currency of the Republic of India. Except where
specified, including in the section titled “Industry Overview” throughout the Red Herring Prospectus all figures have been expressed in
Lakhs.

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management's Discussion and Analysis of Financial
Conditions and Results of Operations” beginning on page 25, 140 and 237 respectively, unless otherwise indicated, have been
calculated based on our restated financial statements prepared in accordance with Indian GAAP.

The Red Herring Prospectus contains conversion of certain US Dollar and other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI (ICDR) Regulations. These conversions should not be construed as a
representation that those US Dollar or other currency amounts could have been, or can be converted into Indian Rupees, at any particular
rate.
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FORWARD LOOKING STATEMENTS

These forward-looking statements include statements with respect to our business strategy, our revenue and profitability, our projects
and other matters discussed in this Red Herring Prospectus regarding matters that are not historical facts. We have included statements
in the Red Herring Prospectus which contain words or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will
continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will
pursue” and similar expressions or variations of such expressions, that are “forward-looking statements”. Also, statements which
describe our strategies, objectives, plans or goals are also forward-looking statements.

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect our current views
with respect to future events and are not a guarantee of future performance. These statements are based on our management’s beliefs
and assumptions, 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. Important factors that could cause actual results to differ materially from our
expectations include but are not limited to:

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

e Inability to promptly identify and respond to changing technologies;

e  We may not be able to sustain our historical growth rates, and our historical performance may not be indicative of our future
growth or financial results;

e  Failure to successfully upgrade our fleet of equipment, from time to time;

e Any change in government policies resulting in increases in taxes payable by us;

e Our ability to retain our managements personnel and other employees;

e  We are dependent on certain customers for a portion of our revenues. Loss of relationship with any of these customers or a
reduction in their demand for our services may have a material adverse effect on our profitability and results of operations;

e Foreign exchange fluctuations may adversely affect our earnings and profitability;

e Delay in expansion into new territories;

e Changes in laws and regulations that apply to the industries in which we operate;

e Our ability to grow our business;

e The occurrence of natural disasters or calamities;

e  General economic, political and other risks that are out of our control;

e Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

e Company’s ability to successfully implement its growth strategy and expansion plans;

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

e Occurrence of Environmental Problems & Uninsured Losses;

e  Conflicts of interest with affiliated companies, the promoter group and other related parties;

e Any adverse outcome in the legal proceedings in which we are involved; and

e Concentration of ownership among our Promoter.

e  Our ability to retain Key Customers impacting our major business and performances.

o Inability to comply with changes in mining, environmental and labour laws and other applicable regulations.

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”, “Business Overview”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 25, 140 and
237 respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been estimated. There can be
no assurance to investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such statements
as a guarantee of our future performance.
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Neither our Company or our Directors or our Officers or Book Running Lead Manager or Underwriter nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our Company and the BRLM will ensure that investors in India are informed of material developments until such time as
the grant of listing and trading permission by the Stock Exchange for the Equity Shares allotted pursuant to this Issue.
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SECTION II: SUMMARY OF THE RED HERRING PROSPECTUS
OVERVIEW OF THE BUSINESS

We specialize in manufacturing a wide range of aluminium extrusion products, including motor bodies, various profiles, round
bars, solar profiles, railings and sliding windows etc. Our products cater to electronics, automotive, mechanical, solar and
architectural etc. industries in India. Our owned manufacturing unit is located in Rajkot, Gujarat, spanning about 50,000 sqg. ft.,
and is dedicated to the production of aluminium extrusions and non-ferrous metal alloys. The large variety of dies used in
manufacturing are custom-made and owned by our Company. Our primary raw material is aluminium-based metal scrap, which
we source from both domestic and international markets.

OVERVIEW OF THE INDUSTRY

Aluminum is a recyclable environment-friendly metal having a host of applications in a number of diverse sectors - power,
transportation, building, construction, packaging and many more. Increasing application, growing environmental concerns &
move towards greater use of recyclable materials are driving growth in the world aluminum market. aluminum represents the
second largest metal market in the world, in volume terms, after iron and steel. The aluminum industry encompasses the
extraction of the ore (bauxite) as well as primary and secondary processing of the metal. India is the 3" largest producer globally
(2" largest in capacity); 3™ Largest consumer globally. 58% of the aluminum is imported even with enough capacity
domestically.

OUR PROMOTERS

As on date of filing of this Red Herring Prospectus, Mr. Avnishkumar Dhirajlal Gajera, is the Promoter of our Company.
DETAILS OF THE ISSUE

Initial Public Issue of up to 32,00,000 Equity Shares of face value of ¥ 10 each for cash at a price of X [®] per Equity Share
(including a share premium of X [e] per Equity Share) aggregating to X [e] lakhs (“The Issue”), out of which [@] Equity Shares
at a price of X [®] per Equity Share aggregating up to X [e] lakhs will be reserved for subscription by the market maker to the
Issue (the ""Market Maker Reservation Portion™). The Issue less Market Maker Reservation Portion, aggregating to X [e]
lakhs hereinafter referred to as the "'Net Issue'’. The size of Issue and Net Issue will constitute [®] % and [e] % respectively
of the post- issue paid-up Equity Share capital of our Company.

OBJECTS OF THE ISSUE

Our Company intends to utilize the net Proceeds of the Issue to meet the following objects: -

Sr. Particular Estimated amount
No. CHiars ® in lakh)
Funding capital expenditure requirements for the proposed expansion in existing 1,370.01

1. | manufacturing facilities of our Company by constructing additional floor and installation of
additional plant and machineries
2. | Part funding long-term working capital requirements 2,150.00

3. | General corporate purposes” [e]
*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The amount proposed to be utilized for general
corporate purposes shall not exceed 15% of the Gross Proceeds of the Issue or Rs. 10 Crores whichever is lower.

SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoter and Promoter Group collectively holds 79,00,003 Equity shares of our Company aggregating to 91.49% of the
pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoter and Promoter
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Group, as on date of this Red Herring Prospectus:

Sr. Names Pre IPO Post IPO

No Shares Held | % SharesHeld | SharesHeld | % Shares Held
Promoters

1. | Avnishkumar Dhirajlal Gajera 78,99,990 91.49 [e] [e]
Sub Total (A) 78,99,990 91.49 [e] [e]
Promoters Group [o]

1. | Sarojben Dhirajlal Gajera 10 Negligible

2. | Purviben Avanishbhai Gajera 3 Negligible [e] [e]
Sub Total (B) 13 Negligible [e] [e]
Grand Total (A+B) 79,00,003 91.49 [e] [e]

G. The shareholding pattern of our Promoters, Promoter Group and Additional Top 10 Shareholders before and after
the Issue as at allotment is set forth below:

S. | Pre-Issue shareholding as at the date of Advertisement Post-Issue shareholding as at Allotment®
No | Shareholders Number of | Shareholding At the lower end of the | At the upper end of the
Equity Shares @ (in %)(2) price band X [¢]) price band (X[e])
Number | Shareholding | Number | Shareholdi
of (in %)@ of ng (in %)@
Equity Equity
)Shares(2 )S.hares(2
A. Promoter and Promoter Group'
1. | Avnishkumar Dhirajlal 78,99,990 91.49 [e] [¢]% [e] [0]%
Gajera
2. Purviben Avanishbhai 3 Negligible [e] [¢]% [e] [0]%
Gajera
3. Sarojben Dhirajbhai 10 Negligible [e] [¢]% [e] [0]%
Gajera
B. Additional Top 10 Shareholders®
4. Shaileshbhai 2,99,991 3.47 [e] [¢]% [e] [e]%
Mohanbhai Viradiya
5. Akhilkumar 3 Negligible [e] [¢]% [e] [e]%
Shaileshbhai Viradiya
6. Akshay Shaileshbhai 3 Negligible [e] [¢]% [e] [e]%
Viradiya
7. Minerva Ventures 4,34,780 5.04 [e] [¢]% [e] [e]%
Fund
Total (A+B) 86,34,780 100.00 [e] [¢]% [e] [e]%

Note:
1)
2)

3)
4)

H.

The Promoter Group shareholders are Purviben Avanishbhai Gajera and Sarojben Dhirajbhai Gajera.
Includes all options that have been exercised until date of red herring prospectus and any transfers of equity shares by existing shareholders
after the date of the pre-issue and price band advertisement until date of red herring Prospectus.
Based on the Issue price of Z/e] and subject to finalization of the basis of allotment.
We have only 4 additional shareholders

SUMMARY OF FINANCIAL INFORMATION

(Rs. in Lakh)
Particulars FY 2025 FY 2024 FY 2023
Equity Share Capital 863.48 300.00 300.00
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Particulars FY 2025 FY 2024 FY 2023
Net worth 3,396.97 1,067.26 537.27
Total Income (including other Income) 1,6263.57 11,215.41 8,427.56
EBITDA 1,747.44 1,070.76 314.76
EBITDA (%) 10.74% 9.55% 3.73%
Profit After Tax 1,024.71 533.63 184.63
Profit After Tax (%) 6.30% 4.76% 2.19%
Earnings per Share* 12.66 7.12 4.06
Net Asset Value per Share* 41.97 14.23 7.16
Total Borrowings (including current maturities of long-term 3,432.96 3,412.90 1,592.25
borrowings)

Return on Equity (ROE) (%) 45.91% 66.52% 61.82%
Return on Capital Employed (ROCE) (%) 24.13% 22.47% 13.86%

*After giving retrospective effect of Bonus issue

AUDITORS QUALIFICATIONS:

There are no qualifications of the Auditors in the examination report that have not been given effect to in the Restated Financial

Statements.

SUMMARY OF OUTSTANDING LITIGATIONS

A summary of outstanding litigation proceedings involving our Company, our Directors and our Promoters as on the date of

this Red Herring Prospectus are as follows:

Litigations involving the Company: NIL

Litigations involving Directors and Promoters of the Company: NIL

Litigation involving Group Companies of the Company: NIL

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” beginning on page

252.

RISK FACTORS

Specific attention of the investors is invited on the risks involved in our business, please see the Chapter titled “Risk Factors”
beginning on page 25. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue.

L. SUMMARY OF CONTINGENT LIABILITIES:

(¥in Lakh)

Particulars FY 2025 FY 2024 FY 2023
I. Contingent Liabilities

a) claims against the Company not acknowledged as debt” Nil Nil Nil

b) guarantees excluding financial guarantees; and Nil Nil Nil

c) other money for which the Company is contingently liable 27.91 Nil Nil

1. Commitments Nil Nil Nil

a) estimated amount of contracts remaining to be executed on capital Nil Nil Nil

account and not provided for
b) uncalled liability on shares and other investments partly paid Nil Nil Nil
c) other commitments Nil Nil Nil
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M. SUMMARY OF RELATED PARTY TRANSACTIONS:

Our Company has entered into certain transactions with our related parties including our Promoter, Promoter Group, Directors

and their relatives as mentioned below:

(Zin Lakh)

manufacturing

Nature of Name of Related Party | Standalone For the | Standalone For the | Standalone For the
Transaction Year ending 31 Year ending 31 Year ending 31
March 2025 March 2024 March 2023
Loan Obtained Dhirajlal N. Gajera 30.00 40.00 -
from Directors Avnish D. Gajera 419.57 231.30 255.74
Shaileshbhai Viradiya 12.00 - -
Loan Repaid to Dhirajlal N. Gajera 1.50 - -
Directors Avnish D. Gajera 1,028.55 50.00 295.11
Khodal Enterprises - 466.54 -
Sales of Material | AZ Windows Private 536.68 245.53 135.15
Limited
Osam Electricals - - -
Alex Metal - - 458.48
Connor Industries - - 966.66
Shiv Die Casting - - 973.57
Uratom Solar (India) - - 144.57
Private Limited
Remuneration Dhirajlal N. Gajera - - -
Avnish D. Gajera 30.00 30.00 30.00
Shaileshbhai Viradiya - 3.60 -
Salary (in the Sagar Gijubhai 1.35 - -
capacity of an Asodariya
Accountant)
Salary (in the Sagar Gijubhai 2.40 - -
capacity of CFO) | Asodariya
Salary CS Juhi Ronak Doshi 0.30 - -
Salary CS Shipra Mehta 1.20 - -
Purchase of Pivot Production - - 1221.89
Material Confiance Cast - - 90.51
manufacturing
AZ Windows Private 6.08 - -
Limited
Ornate Manufacturing - 23.66 156.28
Mason Casting - - 1,177.94
Maxi Metal Cast - - 1,325.13
Khodal Enterprises - - 344.52
Purchase of Plot Pivot Production - - 97.80
Confiance Cast - 90.00 -
Manufacturing
Ornate Manufacturing - 90.00 -
Receipt & Pivot Production - 81.38 -
Payment Confiance Cast - 44.33 -
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DETAILS OF FINANCING ARRANGEMENTS: NIL

. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR: % 13.20
per Share

AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS: % 13.98 per Share

PRE IPO PLACEMENT

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

EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH IN LAST ONE YEAR :

The details of allotment of 45,00,000 Equity Shares made on August 10, 2024 under Bonus Issue in the ratio of 3:2 (i.e. three
bonus equity shares for every two equity shares held) are as follows:

Sr. | Name of Allottee No. of Equity Shares Face Value per Issue Price per
No. Allotted share (in %) share (in %)

1. | Avnishkumar Dhirajlal Gajera 27,00,000 10.00 Nil

2. | Shaileshbhai Mohanbhai Viradiya 1,79,994 10.00 Nil

3. | Dhirajlal Nagjibhai Gajera 9,00,000 10.00 Nil

4. | Sarojben Dhirajbhai Gajera 7,20,000 10.00 Nil

5. | Akhilkumar Shaileshbhai Viradiya 2 10.00 Nil

6. | Akshay Shaileshbhai Viradiya 2 10.00 Nil

7. |Purviben Avanishbhai Gajera 2 10.00 Nil

Total 45,00,000 10.00 -

SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken any split/consolidation/ subdivision of the Equity Shares of the Company since incorporation.

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

SEBI

As on date of the Red Herring Prospectus, our Company has not availed any exemption from complying with any provisions
of securities laws from the SEBI.
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SECTION IlI: RISK FACTORS

An investment in our Equity Shares involves a high degree of financial risk. Prospective investors should carefully consider all the
information in the Red Herring Prospectus, particularly the “Financial Information” and the related notes, “Business Overview” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 203Error! Bookmark
not defined., 140 and 237 respectively and the risks and uncertainties described below, before making a decision to invest in our Equity
Shares.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms of all the risk factors
that may arise in connection with our business or any decision to purchase, own or dispose of the Equity Shares. This section addresses
general risks associated with the industry in which we operate and specific risks associated with our Company. Any of the following
risks, individually or together, could adversely affect our business, financial condition, results of operations or prospects, which could
result in a decline in the value of our Equity Shares and the loss of all or part of your investment in our Equity Shares. While we have
described the risks and uncertainties that our management believes are material, these risks and uncertainties may not be the only risks
and uncertainties we face. Additional risks and uncertainties, including those we currently are not aware of or deem immaterial, may
also have an adverse effect on our business, results of operations, financial condition and prospects.

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.

1. Some events may not be material individually but may be found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.
3. Some events may not be material at present but may be having material impact in future.

Note:

The risk factors as envisaged by the management along with the proposals to address the risk if any. Unless specified or quantified in
the relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks described in this section.

In this Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to rounding off.
Any percentage amounts, as set forth in “Risk Factors” beginning on page 25 and “Management Discussion and Analysis of Financial
Condition and Results of Operations” beginning on page 237 unless otherwise indicated, has been calculated on the basis of the amount
disclosed in the “Restated Financial Statements”.

INTERNAL RISK FACTORS

1. A significant portion of our revenue comes from key customers, and losing one or more of them, experiencing a decline in their
financial health or business outlook, or facing a reduction in their demand for our products could negatively impact our business,
operating results, financial condition, and cash flows.

We rely on a limited number of high-volume customers for a significant portion of our revenues, with our top ten customers
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contributing 92.08%, 87.00% and 79.96% of our total sales for the financial years ended March 31, 2025, 2024, and 2023,
respectively. This dependence on a few key customers exposes us to several risks, including the potential reduction, delay, or
cancellation of orders, as well as challenges in negotiating favourable terms. Any loss of these customers, or a failure to renew orders
on similar terms, could materially affect our business, financial condition, cash flows, and future prospects. The detail of customers
concentration risk is given below:

Particulars Revenue from Top Customer(s) as a percentage (%) of Total Revenues
March 31, 2025 March 31, 2024 March 31, 2023
From Top 1 Customer 19.88% 18.14% 15.54%
From Top 5 Customers 72.93% 70.93% 56.44%
From Top 10 Customers 92.08% 87.00% 79.96%

There is no assurance that these key customers will continue placing orders at similar levels in the future, especially if they face
operational issues. Though we are constantly adding new customers as part of our normal business operations, we cannot guarantee
the maintenance of long-term relationships or the ability to replace lost business in a timely manner. Our reliance on a concentrated
customer base could limit our bargaining power, potentially affecting profit margins and financial performance.

Any decline in our quality standards, growing competition and any change in the demand for our services by these customers may
adversely affect our ability to retain them. We cannot assure that we shall generate the same quantum of business, or any business
at all, from these customers, and any loss of business from one or more of them may adversely affect our revenues and profitability.

If any of our customers face financial difficulties or change their supply chain strategies, their demand for our products may decline.
Additionally, if they choose to source from competitors or reduce their outsourcing needs, it could significantly reduce our revenues.
The absence of long-term agreements with these customers heightens the risk, as maintaining strong relationships is critical to our
success. If we fail to retain these customers or maintain the current volume of business, it may have a detrimental impact on our
results of operations, financial condition, and cash flows.

Our Company is dependent on few suppliers for purchase of raw materials. Loss of any of these large suppliers may affect our
business operations adversely.

Our top ten suppliers have accounted 93.37%, 89.48% and 80.71%, of our total purchases during the financial years ended March
31, 2025, 2024, and 2023, respectively. This significant dependence on a few high-volume suppliers exposes us to a variety of risks,
including the possibility of disruptions in supply chains, fluctuations in product quality, or price instability in our raw materials. If
one or more of these key suppliers’ experience challenges, such as financial difficulties, operational issues, or even discontinuation
of business, we could face a shortage of essential supplies, impacting our ability to maintain stock levels and ultimately affecting
our production, revenue and profitability. The detail of suppliers concentration risk is given below:

Particulars Purchases from Top Supplier(s) as a percentage (%) of Total Revenues
March 31, 2025 March 31, 2024 March 31, 2023
From Top 1 Supplier 37.13% 20.58% 13.92%
From Top 5 Suppliers 91.02% 78.02% 59.64%
From Top 10 Suppliers 93.37% 89.48% 80.71%

While we continuously seek to diversify our supplier base and explore opportunities for better quality and pricing, there is no
certainty that we will be able to find alternative suppliers that match the volume, quality, or terms provided by our current partners.
Furthermore, there is no guarantee that our relationships with these suppliers will continue under favourable terms or remain secure
over the long term. Any breakdown in these relationships could force us to incur additional costs and delays in identifying new
suppliers. The Company does not have any raw material imports.
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In the event of disruptions in our supply chain, our production capacity could be constrained, leading to delays in fulfilling customer
orders, reduced product availability, and a potential loss of business. Additionally, we may have to deal with increased operational
costs due to rising procurement expenses or the need to source from new or untested suppliers.

These dependencies pose an inherent risk to our operations. Our inability to secure consistent supplies in the future may materially
affect our ability to operate efficiently, negatively impacting our financial performance, customer satisfaction, and overall business
stability.

Our Company derives a significant portion of revenue from aluminum extrusion products which is used in for sale of
Engineering Products, Automobile Products, Electronics & Electrical Products and Solar Products etc. and any reduction in the
sale of such products could have an adverse effect on the business, results of operations and financial condition.

Our Company derives a significant portion of its revenue from the sale of Engineering Products, Automobile Products, Electronics
& Electrical Products and Solar Products etc. Any reduction in the sale of these products could have a material adverse effect on our
business, results of operations, and financial condition. Specifically, our Company generated X 16,256.86 Lakhs, ¥ 11,212.05 Lakhs
and X 8,427.46 Lakhs from the sale of products, which accounted for 100.00%, 100.00%, 100.00%, and 100.00% of the total revenue
from operations for the financial years ended March 31, 2025, 2024, and 2023, respectively.

This significant dependence on the sale of Engineering Products, Automobile Products, Electronics & Electrical Products and Solar
Products etc. makes us vulnerable to risks, such as market downturns, changing customer preferences, competition, and disruptions
in production or supply chains, all of which could lead to a reduction or a temporary or permanent discontinuation in the sale of
these key products. Such reductions would directly impact our financial performance, cash flows, and overall stability. Further, any
significant decrease in the demand or pricing for these products could result in a disproportionate adverse effect on our overall
business and financial condition. Furthermore, there is no assurance that we will be able to maintain current levels of demand for
these products or continue to successfully diversify our revenue streams. In the event of a substantial reduction in the sales of these
products, our ability to sustain profitable operations may be negatively affected, which would in turn affect our cash flows,
profitability, and overall financial health adversely.

Increases in the prices of raw materials or volatility in the supply and pricing of our raw materials, restrictions on import of raw
materials or failure by suppliers to meet their obligations for our operations could adversely affect our business and results of
operations.

The principal raw materials used in our manufacturing process include aluminum scrap and aluminum ingots. The cost of raw
materials consumed (including changes in inventories), accounted for 86.15%, 87.12% and 92.77% of our revenue from operations
for the financial years ended March 31, 2025, 2024, and 2023, respectively. Our ability to remain competitive, control costs, and
maintain profitability is dependent on securing a stable and sufficient supply of these raw materials at acceptable prices. Our
approximate range of average purchase price of raw materials for the past three financial years are tabled below:

Financial Year Price of Aluminum in India Price of Aluminum in International Market
(Rs. per Kg) (Rs. per MT)
2023 208 NA*
2024 203 NA*
2025 215 NA*

*QOur Company has not purchased any raw material from international market

We do not have long-term agreement(s) with any of our raw material suppliers, and we procure raw materials through purchase
orders from suppliers located across various countries. This exposes us to risks associated with raw material price volatility and
supply disruptions, which can be triggered by factors beyond our control, such as:

e  Fluctuations in global demand and supply of aluminum,;
e  Economic and political instability, including tariffs and trade restrictions;
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e Transportation and labor costs;

e  Natural disasters or labor unrest at supplier locations;
e Changes in currency exchange rates; and

e Increased competition for the same raw materials.

Given these variables, the prices and availability of raw materials are inherently volatile and uncertain, making it difficult to
accurately predict future costs. Any significant increase in raw material prices, or any shortage or delay in their availability, could
increase our production costs, lower our profit margins, and affect our ability to meet customer demand adversely.

Furthermore, we do not have the leverage of long-term contracts, which increases the risk of our suppliers discontinuing their supply
or failing to meet our quality and delivery standards. This could disrupt our production schedules and force us to find alternative
sources, potentially at higher costs, or face operational downtime, both of which would adversely affect our revenue and profitability.

Additionally, any regulatory changes or restrictions on the import of raw materials could further increase these risks by limiting our
access to critical raw materials. If any such events occur, our business, financial condition, results of operations, and future growth
prospects could be negatively impacted.

Our manufacturing facilities are located in Rajkot, Gujarat which exposes operations to potential risks arising from local and
regional factors such as adverse social and political events, weather conditions and natural disasters.

As of the date of this Red Herring Prospectus, our manufacturing facility is located in Rajkot, Gujarat. This concentration exposes
us to local and regional risks, including economic conditions, weather-related disruptions, natural disasters, demographic shifts, and
unforeseen socio-political events. Any significant disturbances such as social unrest, political instability, policy changes by the state
or central government, or increased competition in the region could adversely impact our business operations, financial condition,
and cash flows.

Our manufacturing operations require a significant workforce and are dependent on government policies, including those related to
taxation, duties, and incentives. Although we have not experienced any major disruptions in past, any unfavorable policy changes in
Gujarat could materially impact our business and financial stability. Additionally, disruptions in raw material procurement or supply
chain constraints due to local economic conditions or regulatory changes may affect our ability to meet delivery commitments,
harming our reputation in the industry.

Guijarat has historically experienced natural disasters, including the devastating earthquake of 2001, which resulted in significant
infrastructure damage and economic setbacks across the state. While we have not faced operational disturbances due to such events
in recent years, any future seismic activity or other natural calamities such as floods or cyclones which could severely impact our
facility, disrupt production schedules, and increase costs related to repairs, insurance, and supply chain adjustments. Given that we
do not have an alternate manufacturing facility, prolonged downtime could lead to financial losses and an inability to fulfill customer
orders.

Furthermore, Gujarat has witnessed periods of social and civil unrest in the past. While such tensions have not affected our operations
in recent fiscal years, the recurrence of such incidents or an escalation in intensity could lead to regional instability, disrupting supply
chains, workforce availability, and overall business continuity.

There have been instances of delayed filings in the past with certain Regulatory Authorities. If the Regulatory Authorities impose
any monetary penalties on us or take any punitive actions against our Company in relation to the same, our business, financial
condition and results of operations could be adversely affected.

There have been instances of delayed filings in the past with certain regulatory authorities with respect to filings related to GST
returns, PF and ESIC payments. Our Company has not deducted any PF towards salary paid to our Promoter/Directors/KMPs in the
past. As on the date of this Red Hearing Prospectus, there have been no penalties levied on our Company for such delays / defaults.
However, it cannot be assured that even in future no such delay will happen or no such penalty will be levied. Therefore, if the
regulatory authorities impose any monetary penalties on us or take certain punitive actions against our Company in relation to the
same, our business, financial condition and results of operations could be adversely affected. We cannot assure you that such
inaccuracies and delayed compliances will not happen in the future and that our Company will not be subject to any action by
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statutory or regulatory authorities, which may adversely affect our operating margins and consequentially, business, financial
condition and results of operations.

Non-compliance with regulatory requirements can have significant financial and operational consequences for the Company. Failure
to meet filing deadlines often results in financial penalties, late fees, and interest charges, increasing the Company’s compliance
costs and impacting cash flow. Additionally, regulatory authorities may scrutinize the Company’s records, leading to audits,
investigations, and possible legal proceedings, which further strain financial resources and management bandwidth. Moreover,
rectifying past non-compliance requires additional administrative efforts, legal consultations, and resource allocations, adding to the
overall compliance burden. Furthermore, reputational damage arising from non-compliance can erode stakeholder confidence,
affecting relationships with customers, suppliers, and business partners.

As confirmed by the certificate dated July 18, 2025 issued by M/s. K.M. Chauhan & Associates, Chartered Accountant, the statutory
auditor of our Company, there is no statutory amount pending for payment which became due and further no statutory return filing

is pending which became due as on date.

The previous delays in payment or filing return of statutory dues are as under which are as per certificate dated July 18, 2025 issued

by M/s. K.M. Chauhan & Associates, Chartered Accountant, the statutory auditor of our Company:

The previous non-compliances of TDS Payment are as follows:

FY 2026
Nil
FY 2025
Sr. Month Due date of Actual Amount Paid Delay (in Reason for Delay
No. Payment Date of (Rs.) days), if
Payment any
1 | April 7-05-2024 | 06-02-2025 1,69,595.00 275 Due to shortage of Working Capital
2 | May 7-06-2024 | 06-02-2025 3,34,595.00 244 Due to shortage of Working Capital
3 | June 7-07-2024 | 06-02-2025 | 4,53,408.00 214 Due to shortage of Working Capital
4 | July 7-08-2024 | 06-02-2025 3,56,998.00 183 Due to shortage of Working Capital
5 | August 7-09-2024 | 06-02-2025 | 4,73,190.00 152 Due to shortage of Working Capital
6 | September 7-10-2024 | 06-02-2025 5,54,190.00 122 Due to shortage of Working Capital
7 | October 7-11-2024 | 06-02-2025 6,51,404.00 91 Due to shortage of Working Capital
8 | November 7-12-2024 | 06-02-2025 1,75,513.00 61 Due to shortage of Working Capital
9 | December 7-01-2025 | 06-02-2025 2,57,466.00 30 Due to shortage of Working Capital
FY 2024
Sr. Month Due date of Actual Amount Paid Delay (in Reason for Delay
No. Payment Date of (Rs.) days), if
Payment any
1 | April 7-05-2023 | 16-07-2024 87,429.00 436 Due to shortage of Working Capital
2 | May 7-06-2023 | 16-07-2024 1,41,655.00 405 Due to shortage of Working Capital
3 | June 7-07-2023 | 16-07-2024 18,06,75.00 375 Due to shortage of Working Capital
4 | July 7-08-2023 | 16-07-2024 1,92,200.00 344 Due to shortage of Working Capital
5 | August 7-09-2023 | 16-07-2024 2,90,058.00 313 Due to shortage of Working Capital
6 | September 7-10-2023 | 16-07-2024 3,39,417.00 283 Due to shortage of Working Capital
7 | October 7-11-2023 | 16-07-2024 2,51,633.00 252 Due to shortage of Working Capital
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8 | November 7-12-2023 | 16-07-2024 1,72,184.00 222 Due to shortage of Working Capital
9 | December 7-01-2024 | 16-07-2024 1,87,834.00 191 Due to shortage of Working Capital
10 | January 7-02-2024 | 16-07-2024 1,92,126.00 160 Due to shortage of Working Capital
11 | February 7-03-2024 | 16-07-2024 3,43,903.00 131 Due to shortage of Working Capital
12 | March 30-04-2024 | 16-07-2024 7,31,302.00 77 Due to shortage of Working Capital
FY 2023
Sr. Month Due date of Actual Amount Paid Delay (in Reason for Delay
No. Payment Date of (Rs.) days), if
Payment any
1| April 7-05-2022 | 19-08-2023 85,135.00 469 Due to shortage of Working Capital
2 | May 7-06-2022 | 19-08-2023 1,24,185.00 438 Due to shortage of Working Capital
3 | June 7-07-2022 | 19-08-2023 1,43,866.00 408 Due to shortage of Working Capital
4 | July 7-08-2022 | 19-08-2023 1,32,092.00 377 Due to shortage of Working Capital
5 | August 7-09-2022 | 19-08-2023 1,23,786.00 346 Due to shortage of Working Capital
6 | September 7-10-2022 | 19-08-2023 1,53,350.00 316 Due to shortage of Working Capital
7 | October 7-11-2022 | 19-08-2023 1,31,016.00 285 Due to shortage of Working Capital
8 | November 7-12-2022 | 19-08-2023 1,54,151.00 255 Due to shortage of Working Capital
9 | December 7-01-2023 | 19-08-2023 1,51,164.00 224 Due to shortage of Working Capital
10 | January 7-02-2023 | 19-08-2023 1,42,774.00 193 Due to shortage of Working Capital
11 | February 7-03-2023 | 19-08-2023 3,62,258.00 165 Due to shortage of Working Capital
12 | March 30-04-2023 | 19-08-2023 4,62,378.00 111 Due to shortage of Working Capital
The non-compliances of TDS Return Filing are as follows:
FY 2026
Nil
FY 2025
Sr. Period Due date of | Actual Date Delay Reason for Delay
No. return filing | of payment (in
days), if
any
1 April 1, 2024 to June 30, 2024 31-07-2024 | 06-02-2025 190 Due to shortage of Working Capital
2 July 1, 2024 to September 30, 2024 31-10-2024 | 06-02-2025 98 Due to shortage of Working Capital
3 October 1, 2024 to December 31, 2024 31-01-2025 | 06-02-2025 6 Due to shortage of Working Capital
FY 2024
Sr. Period Due date of | Actual Date | Delay Reason for Delay
No. return filing | of payment (in
days), if
any
1 | April 1, 2023 to June 30, 2023 31-07-2023 | 16-07-2024 351 Due to shortage of Working Capital
2 | July 1, 2023 to September 30, 2023 31-10-2023 | 16-07-2024 259 Due to shortage of Working Capital
3 | October 1, 2023 to December 31, 31-01-2024 | 16-07-2024 167 Due to shortage of Working Capital
2023
4 | January 1, 2024 to March 31, 2024 31-05-2024 | 16-07-2024 46 Due to shortage of Working Capital
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FY 2023

Sr. Period Due date of | Actual Date | Delay Reason for Delay
No. return of payment (in
filing days), if
any
1 | April 1, 2022 to June 30, 2022 31-07-2022 | 19-08-2023 384 Due to shortage of Working Capital
2 | July 1, 2022 to September 30, 2022 | 31-10-2022 | 19-08-2023 292 Due to shortage of Working Capital
3 | October 1, 2022 to December 31, 31-01-2023 | 19-08-2023 200 Due to shortage of Working Capital
2022
4 | January 1, 2023 to March 31, 2023 31-05-2023 | 19-08-2023 80 Due to shortage of Working Capital

The non-compliances in GST Payments are as follows:

FY 2026
Nil
FY 2025
Sr. Month | Due date of Date of Amount Paid Delay (in Reason for Delay
No. Payment Filing (Rs.) days), if
any
1 | December | 22-01-2025* | 23-01-2025 6,286.00 1 Due to Technical Issues in GST Portal
2 | March 20-04-2025 | 22-04-2025 23,79,513 2 Procedural delay

*Due to Technical glitches the due date for payment of tax was extend from January 20, 2025 to January 22, 2025

FY 2024
Nil
FY 2023
Sr. Month | Due date of Date of Amount Paid Delay (in Reason for Delay
No. Payment Filing (Rs.) days), if any
2 | May 20-06-2022 | 01-07-2022 6,38,992 10 Delay in Finalizing Purchase Data
3 | June 20-07-2022 | 21-07-2022 0 1 Due to Technical Issues in GST Portal

The non-compliances in filing of GSTR 1 Return are as follows:

EY 2026
Nil
EY 2025
Nil

FY 2024
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Nil

FY 2023

Nil

The non-compliances in filing of GSTR 3B Return are as follows:

FY 2026
Nil
FY 2025
Sr. Month | Due date of Date of Delay (in days), if Reason for Delay
No. Payment Filing any
1 | December | 22-01-2025* | 23-01-2025 1 Due to Technical Issues in GST Portal
2 March 20-04-2025 | 22-04-2025 2 Delay in Finalizing Data

*Due to Technical glitches the due date for filing of GSTR 3B was extend from January 20, 2025 to January 22, 2025

FY 2024
Nil
FY 2023
Sr. Month | Due date of | Actual Date Delay (in Reason for Delay
No. Filing of Filing days), if any
1 | May 20-06-2022 | 01-07-2022 10 Delay in Finalizing Purchase Data
2 | June 20-07-2022 | 21-07-2022 1 Due to Technical glitches in GST Portal

The non-compliances in Professional Tax Payment are as follows:

FY 2026
Sr. Month Due date of Date of Amount Paid Delay (in Reason for Delay
No. Payment Filing (Rs.) days), if
any
1 | May 15-06-2025 | 19-06-2025 2,600 4 Due to oversight from personnel
FY 2025
Sr. Month Due date of Date of Amount Paid | Delay (in Reason for Delay
No. Payment Filing (Rs.) days), if
any
1 | May 15-06-2024 | 18-06-2024 4,400.00 3 Due to Oversight from personnel
2 | June 15-07-2024 | 12-07-2024 4,400.00 0 N/A
3 | July 15-08-2024 | 06-09-2024 4,200.00 22 Due to Oversight from personnel
4 | August 15-09-2024 | 08-10-2024 3,200.00 23 Due to Oversight from personnel
5 | September 15-10-2024 | 08-10-2024 2,800.00 0 N/A
6 | October 15-11-2024 | 29-11-2024 3,000.00 14 Due to Oversight from personnel
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7 | February 15-03-2025 | 27-03-2025 2,600.00 12 Due to Oversight from personnel
8 | March 15-04-2025 | 24-04-2025 2,800.00 9 Due to Oversight from personnel

Reliance on third-party transportation providers for procurement of raw materials and the potential impact of transportation
disruption.

Our Company relies heavily on third-party transportation providers to procure raw materials, including aluminium scrap and ingots,
which are essential for our manufacturing processes. These third-party logistics providers are responsible for ensuring the timely and
efficient delivery of raw materials from suppliers located both domestically and internationally. Any failure, delay, or disruption in
the transportation services provided by these third parties could have a significant negative impact on our operations.

The risks associated with our reliance on third-party transportation providers include:

1. Disruptions due to External Factors: Transportation services may be affected by factors outside our control, such as adverse
weather conditions, strikes, labour unrest, political instability, natural disasters, port congestions, or other geopolitical events.
Such disruptions can cause delays in the delivery of raw materials, leading to production slowdowns or stoppages.

2. Logistical Challenges: Inefficiencies in transportation planning or scheduling, inadequate fleet management, or breakdowns
in communication between our suppliers and logistics providers could result in raw material shortages, further delaying our
production processes. Additionally, reliance on transportation services from multiple countries exposes us to logistical
complexities related to cross-border customs clearance, documentation, and regulations.

3. Price Volatility and Rising Costs: Fuel prices, freight charges, and transportation-related costs are subject to volatility. Any
significant increase in these costs could lead to higher operational expenses, potentially reducing our profit margins and
affecting the overall cost-efficiency of our supply chain.

4. Service Quality and Reliability Issues: If any of our transportation providers fails to deliver raw materials within agreed
timelines or fails to meet the required quality and safety standards, it could negatively affect our inventory levels and disrupt
our production schedule. Furthermore, loss or damage to raw materials during transit could result in financial losses and impact
our ability to meet customer demand.

5. Limited Control Over Third-Party Providers: Since we do not have direct control over the operations of third-party
transportation providers, we may face challenges in mitigating risks related to their performance. Any failure on their part to
meet our logistical requirements could harm our production efficiency and ability to meet delivery commitments to our
customers.

Any disruptions in the supply chain due to transportation failures or delays could lead to raw material shortages, delayed production,
higher costs, and ultimately, loss of sales and customer trust. These risks can adversely affect our financial condition, results of
operations, and growth prospects.

Our export obligations against Export Promotion Capital Goods Scheme may not be met, which may adversely affect our
business.

We imported certain capital goods with concessional rates of duty in accordance with licenses granted to us under the export
commitments against the Export Promotion Capital Goods Scheme, pursuant to which we agreed to export certain amounts of our
goods in the six to eight years following the date of the grant of each license. We cannot assure you that we will be able to meet the
export commitments and therefore, failure to comply with the obligations under the EPCG (Export Promotion Capital Goods)
License can pose significant risks to our Company's operations, financial condition, and reputation. Under the Export Promotion
Capital Goods Scheme, our Company has been granted an exemption from the Customs Duty on the import of capital goods in the
FY 2023-24. This exemption is contingent upon our Company exporting goods (Wire Rods and aluminum Profile) with a value
equivalent to six times the amount of the Customs Duty saved. In failing to comply with the requirement, our Company will be liable
for the Customs Duty obligation, along with any associated interest and penalties. The relevant details of the export obligation and
amount of liability involve is as under:

| SrNo. | Particulars | Amount (Rs. in Lakh) |
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1. Customs Duty Saved 27.91
2. Export Obligation (6 times of Customs Duty Saved) 167.47
3. Contingent Liability 27.91*

*The amount excludes the Interest and Penalty

Our Company is required to fulfill the export obligation in two blocks of years. It is required to pay 50% of the obligation, amounting
to Rs. 83.74 lakhs, in the first block (from the 1% to the 4" year) and the remaining 50%, also amounting to Rs. 83.74 lakhs in the
second block (from the 5" to the 6th year). As on date of this RHP, the above obligation is still pending. If there is any delay in
fulfilling any such obligation, there may be additional liability of the interest and penalty and amount of the same cannot be
ascertained presently.

Key Risks for non-fulfilment of export obligations is mentioned below:

1. Financial Penalties: In the event of non-compliance, we may be required to repay the full amount of the customs duty that
was waived on the capital goods, along with interest. The financial burden could be substantial, leading to increased costs that
directly impact our profitability and cash flow.

2. Legal Consequences and Litigation: Non-fulfilment of export obligations may result in legal actions initiated by regulatory
authorities, including the Directorate General of Foreign Trade (DGFT). This could lead to prolonged litigation, penalties, and
sanctions, thereby diverting our resources and management's focus.

3. Operational Disruptions: Failure to meet export obligations could result in delays in obtaining future EPCG Licenses or other
government benefits. This may hinder our ability to import necessary machinery or capital goods at lower costs, affecting our
production capacity and expansion plans.

4. Reputational Damage: Non-compliance with EPCG requirements may damage our reputation with customers, suppliers, and
business partners. It could signal inefficiency or financial instability, reducing trust and credibility in the domestic and
international markets.

5. Loss of Competitive Edge: The inability to fulfil the export obligations and leverage the duty savings from the EPCG License
may cause us to lose cost competitiveness in international markets, potentially leading to a decline in export opportunities and
market share.

Our past performance may not be indicative of our future growth. An inability to effectively manage our growth and expansion
may have a material adverse effect on our business prospects and future financial performance.

We have experienced growth over the past three Financial Years. Our revenue from operations has grown at a CAGR of 38.89%
from % 8,427.46 Lakhs in Financial Year 2023 to ¥ 11,212.05 Lakhs in Financial Year 2024 and in Financial Year 2024 to X 16,256.86
Lakhs in Financial Year 2025. The table below sets forth provides the details of our revenue from operations for the financial year
ended March 31, 2025, March 31, 2024 and March 31, 2023:

(Rs. in Lakh)
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Revenue from Operations 16256.86 11,212.05 8,427.46

For information relating to our capacity utilization of our manufacturing units, see “Business Overview — Capacity and Capacity
Utilization” beginning on page 140.

Sustaining our growth will require investments including in assets and will also put pressure on our ability to effectively manage and
control historical and emerging risks. There can be no assurance that our growth strategy will be successful or that we will be able
to continue to maintain and expand our production levels at the same rate. Any expansion in the size of our business and the scope
and complexity of our operations could strain our internal control framework and processes, which may result in delays, increased
costs and lower quality products. We may be unable to effectively manage this growth or achieve the desired profitability in the
expected timeframe or at all.
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10. Our business operations are dependent on our qualified professionals and skilled workforce. We have experienced a relatively
high employee attrition rate in the past, which may continue or even increase in the future.

Our ability to recruit and retain key management and plant operating personnel is critical to the success of our business. These
individuals possess specialized knowledge, skills, and experience that are vital to managing our operations, driving strategic
initiatives, and ensuring the efficient functioning of our manufacturing processes. However, we face several risks related to attracting
and retaining these key employees in case of their pursuance for higher ambition. For further details with relation to human resources,
see “Business Overview” beginning on page 140.

The industries in which we operate are highly competitive, and there is a strong demand for experienced management and skilled
plant operators. Competitors, both within our sector and in related industries, may offer more attractive compensation packages,
career opportunities, or working conditions, making it challenging for us to attract and retain top talent. If we are unable to offer
competitive remuneration or growth opportunities, we risk losing key personnel to other companies, which could disrupt our
operations and hinder our ability to execute our business strategies effectively.

Our plant operating personnel are skilled and are an integral part for maintaining the smooth and efficient running of our
manufacturing and as they are operating such complex operation along with critical machinery, they are having a strong command
of our oven operation & machineries, if we lose our plant operating personnel, it will be difficult for us to recruit new plant operating
personnel that matches the skillset of our current plant operating personnel and there is possibility that we may not be able to recruit
such experienced and technically sound plant operating personnel, which might lead to operational inefficiencies, increase in the
down time and which in turn might affect our ability to meet the demand of our customers.

Key management personnel play a crucial role in shaping our strategic direction, managing our financial health, and guiding our
business through challenges and opportunities. The departure of senior executives or other key leaders could create a leadership
vacuum, leading to a loss of institutional knowledge and continuity. This could impair our ability to make timely and effective
decisions, pursue new business opportunities, or respond to changes in the market environment. Moreover, any instability at the
management level could affect employee morale and confidence, potentially leading to adverse effect on our turnover or disruptions
in our workforce.

Retaining key personnel requires ongoing efforts to foster a positive work environment, provide career development opportunities,
and align individual goals with our Company’s objectives. However, changes in company culture, shifts in business strategy, or
external factors such as economic conditions or industry trends could impact employee satisfaction and retention. If we fail to address
these challenges, we may experience higher employee turnover rates, leading to increased recruitment and training costs, as well as
potential disruptions in our business operations.

In case we lose our key management personnel, the recruitment of new people in their place will be difficult as they play a significant
role in the growth of our Company through active contribution in the managerial and financial decisions, and it will be difficult for
our Company to find such individuals who can smoothly continue such role and functions. In case, if we loses our plant operating
personnel, there is high possibility that our Company will lose significant time and money for training of newly recruited plant
operating personnel, which might result into inefficiencies and even led to delays in completion of our customer’s orders. We need
to ensure that we have a pipeline of qualified candidates ready to step into key roles when needed. The unexpected departure of any
key personnel could leave us unprepared to fill critical positions, resulting in operational disruptions or strategic missteps. Our ability
to recruit and retain key management and plant operating personnel is crucial to the success and stability of our business. The loss
of these individuals, or our inability to attract new talent, could have significant adverse effects on our operations, strategic direction,
and overall financial performance.

In recent past, we have experienced a high attrition in our employees, as under:

No. of Employees
FY / Stub Period At the start of New Appointed Resigned At the end of Attrition Rate of
the year the year Employees
(@) (b) (© (d=at+tb-c
2021-2022 4 16 5 15 52.63%
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2022-2023 15 9 7 17 43.75%
2023-2024 17 12 9 20 48.65%
2024-2025 20 4 10 14 58.82%
From April 1, 2025 to o

July 15, 2025 14 9 0 23 0.00%

Any of such high attrition rate can lead to increased recruitment and training costs, potential disruption in project execution and loss
of client relationships. Our inability to attract and retain qualified personnel and/or other employees could adversely affect our
operations, growth prospects, and overall business performance.

Few of our Promoter/Directors have provided personal guarantees for loan facilities obtained by our Company, and any failure
or default by our Company to repay such loans in accordance with the terms and conditions of the financing documents could
trigger repayment obligations on them, which may impact their ability to effectively service their obligations as our
Promoters/Directors and thereby, impact our business and operations.

According to the terms and conditions of Bank sanction letter, our Promoters/Directors have provided personal guarantees to our
Company to secure our existing borrowings and may post listing continue to provide such guarantees and other security. In case of
a default under our loan agreements, any of the guarantees provided by our Promoter and Director may be invoked, which could
negatively impact the reputation of our Company. We may face certain impediments in taking decisions in relation to our Company,
which in turn would result in a material adverse effect on our financial condition, business, results of operations and prospects and
would negatively impact our reputation.

Furthermore, in the event that our Promoters and Directors withdraw or terminate their guarantees, our lenders for such facilities
may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even terminate such facilities. In
addition, our Promoter and Directors may be required to liquidate his shareholding in our Company to settle the claims of the lenders,
thereby diluting his shareholding in our Company. We may also not be successful in procuring alternate guarantees satisfactory to
the lenders, as a result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which could
affect our financial condition and cash flows. For further details regarding loans availed by our Company, please refer “Financial
Indebtedness” on page 233.

In the past, there have been discrepancies in filings with the Registrar of Companies (RoC) and other non-compliances under
the Companies Act, which may result in penalties.

There have been some discrepancies and errors in our statutory filings with the Registrar of Companies (RoC) and other compliance
requirements under the Companies Act such as inadvertent omission in filing PAS-3 for 29,50,000 equity shares and in filing MGT-
7. Our Company has made revised filing with clarification letter along with the payment of additional fees. This is related to the
Right Issue dated March 25, 2023 by way of conversion of unsecured loan into equity share capital. Our Company has filed the
revised MGT-7 for the year 2023 as the previously filed MGT-7 was having incorrect attachment.

Further, our Company has not filed form CHG-1 for creation of charge on vehicle loans taken in the past from HDFC Bank which
inter-alia includes non-compliance of Section 77 of the Companies Act, 2013 and is subject to penalty under section 86 and/or other
relevant provision(s) of Companies Act, 2013, as maybe applicable, however all of such loans have been repaid as on date of the
Red Herring Prospectus.

While our Company has not yet faced any regulatory actions, fines, or penalties for these lapses, but we cannot assure that such
measures will not be imposed in the future. Additionally, we cannot ensure that similar non-compliances will not occur again. If
regulatory authorities impose any penalties or take any actions against our Company or its Directors/officers, it could adversely
affect our business and financial condition.

We have a high total debt equity ratio.

We have a high total debt equity ratio of 1.01 as at March 31, 2025. Our business activities require a large amount of working capital.
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Therefore, we have availed working capital funding of about X 2,569.61 Lakhs as on March 31, 2025. We have undertaken the
proposed expansion in existing manufacturing facilities of our Company by constructing additional floor and installation of
additional plant and machineries. The expansion activity will be funded from IPO proceedings. Our capacity to service these debts
depends on our continued profitability and availability of liquid assets. In case we are unable to achieve the desired growth, due to
internal constraints or external factors like adverse developments in the industry, we may find it difficult to service the debt and this
may affect our profitability and growth adversely.

Our Company commenced manufacturing operations before obtaining the required factory license, with other necessary
licenses acquired progressively after operations had begun. This may expose us to the risk of retrospective penalties,
regulatory actions and compliance-related liabilities, if any, which could adversely impact our business, financial position,
and reputation.

Our Company commenced manufacturing operations in the aluminum extrusion products before obtaining the required factory
license, which was subsequently issued to us on June 1, 2024. Additionally, other regulatory approvals, such as the Professional Tax
Enrolment Certificate (Factory Premises), Import Export Code, EPCG Authorization, and Tax Deduction Account Number, were
obtained at various points after manufacturing operations had begun. For further details, please refer to the chapter titled
“Government and Other Statutory Approvals” beginning on page 257. Although we have since obtained the necessary factory
license and other regulatory approvals, there remains a risk of any action by authorities and this may expose us to any penalty,
significant legal, financial, and operational risks, which may adversely affects our financials conditions and operations.

We have in the past entered into related party transactions for purchase of land where our existing manufacturing unit is
operational.

Our Company has entered into related party transactions for the purchase of land for our manufacturing unit at Rajkot. Our Company
initially operated its manufacturing unit on properties owned by a related parties before purchasing the same properties at a later stage.
Please refer to the chapter “Business Overview” section titled ‘Our Properties’ starting on page 140 where we have mentioned the
specific lands which are purchased from the related parties. Going forward, all related party transactions that we may enter into post-
listing will be subject to necessary approvals from the Board of Directors and/or shareholders of the Company, as required under the
Companies Act, SEBI Listing Regulations, and other applicable laws, ensuring compliance and transparency in such dealings. While
the transaction has been completed, we cannot assure you that such transactions had been conducted on an arm’s length basis or in full
applicable compliances, if any, under the Companies Act and other applicable regulations governing related party transactions. For
further details of related party transactions, see “Restated Financial Statements™ beginning on page 207

Our registered office is on rental and we do not own the same. Our registered office is obtained on rent from Mr.
Avnishkumar Dhirajlal Gajera, our Promoter. Any non-renewal of rent agreements could adversely impact the operations
of our Company.

Our registered office premise, through which we operate our business is taken on rent from Mr. Avnishkumar Dhirajlal Gajera, our
Promoter, through agreement dated October 12, 2024 which is effective from October 1, 2024 to August 31, 2025 and the same is
not registered. Any adverse impact on the title /ownership rights/ development rights of our Promoter may adversely affect our
operations. Further in the event of non-renewal of this rent or leave and license agreements, our operations and profitability may be
adversely affected. We cannot assure you that we will be able to continue the above arrangement on commercially favorable terms
in future. If we are required to vacate the current premises, we would be required to make alternative arrangements for our registered
office, and we cannot assure that the new arrangements will be on commercially acceptable/favorable terms. If we are required to
relocate our business operations during this period or in the event of inability or delay in relocating our registered office to the
proposed new location, we may suffer a disruption in our operations or have to pay higher charges, which could have an adverse
effect on our business, prospects, results of operations and financial condition. For further details of our registered office, please
refer to the chapter titled “Business Overview” starting on page 140.

We are dependent on our manufacturing unit and any disruption, slowdown or shutdown of our manufacturing units may
restrict our operations and adversely affect our business and financial condition.

37



18.

19.

Our business is supported by our manufacturing capabilities at unit situated at Rajkot, Gujarat. Our business is dependent upon our
ability to manage our manufacturing unit, which is subject to operating risks such as breakdown and/or failure of equipment,
disruption in electrical power or water resources, fire and industrial accidents.

If we are unable to repair our manufacturing assets in a timely manner or at all, our operations may need to be suspended until we
procure the appropriate manufacturing assets to replace them and there can be no assurance that the new manufacturing assets will
be procured and/or integrated in a timely manner. In addition, we carry out planned annuals shutdowns of our manufacturing unit
for maintenance. Further, we may be required to carry out planned shutdowns of our manufacturing unit for statutory inspections,
customer audits and testing.

In particular, there is a risk of accidents due to the use of flammable materials in our manufacturing unit including, LPG gas. The
Hot log Shear is used to heat the aluminium Billet before it is processed into Product at a temperature between 450—-650-degree
Celsius temperature. The LPG gas is used for heating and warming in controlled manner. During the extrusion process, maintaining
the right temperature is crucial to ensure the aluminium is heat with required temperature for the purpose of extrusion. LPG is
regulated using advanced control systems to achieve the exact temperature required for billet heating, typically between 400-500°C.
While there have been no instances in the past, any significant malfunction or breakdown of our plant and machinery, including in
particular our technology infrastructure and any other part of our manufacturing processes or systems may entail significant repair
and maintenance costs and cause delays in our operations may severely affect our ability to meet our customers’ demand which may
lead to loss of any of our customers or a significant reduction in demand from such customers.

Our future expansion may be constrained by the agricultural zoning surrounding our manufacturing unit, which could limit our
ability to manage and sustain growth

Our manufacturing unit is situated in an area that has been industrialized for commercial use, yet it is surrounded by land designated
for agricultural purposes. While this has not posed any immediate problems, it could become a significant barrier if we need to
expand our operations in the future. Currently, we have sufficient space within our existing facility for the planned expansion.
However, once we exhaust this available space, acquiring additional land for further growth may not be straightforward due to zoning
restrictions. The agricultural designation of the surrounding land means that its use would need to be converted to industrial before
we can consider purchasing or developing it.

For the time being, we are well-positioned to execute our current expansion plans within our existing space. If we are unable to
secure additional land for any further future expansion, we may face constraints in scaling up our manufacturing capacity to meet
increased demand. This creates a potential risk to our long-term growth strategy. The inability to grow our facilities as needed could
hinder our ability to remain competitive in the market, especially as competitors may have fewer limitations on their ability to
expand. Additionally, any process of converting agricultural land into industrial land involves complex regulatory approvals and can
be both time-consuming and expensive, ultimately affecting our financial performance. We would also be subject to external factors
beyond our control, such as government policies, local regulations, and political decisions, which could further delay or even prevent
land use conversion.

Failure to comply with environmental laws and regulations by us could lead to unforeseen environmental litigation which could
impact our business and our future net earnings.

Any non-compliance with environmental laws and regulations could expose our Company to significant risks, including unforeseen
environmental litigation. Environmental regulations are stringent and are continually evolving, often becoming more rigorous over
time. These laws govern various aspects of our operations, including waste disposal, emissions control, resource usage, and overall
environmental impact.

Failure to adhere to any applicable regulations could result in severe consequences, such as fines, penalties, or even operational
shutdowns mandated by regulatory authorities. In addition to these financial liabilities, we could face legal actions from government
bodies, non-governmental organizations, or affected communities, leading to costly and prolonged litigation. The impact of such
litigations could extend beyond immediate financial costs. It could harm our Company’s reputation, erode customer trust, and
negatively affect our relationships with stakeholders, including investors, suppliers, and customers. The adverse publicity resulting
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from environmental violations could damage our brand image, making it difficult to secure new business opportunities or retain
existing clients.

However, as of date, the Company has not faced any instances of regulatory non-compliance that have resulted in operational
disruptions or financial penalties. Maintaining strict adherence to all applicable regulations remains a priority to safeguard business
continuity, financial stability, and long-term growth for us.

Moreover, the financial burden of environmental litigations could strain our resources, affecting our ability to invest in growth
initiatives, innovation, or other critical areas of our business. This, in turn, could hinder our competitive position in the market and
impact our future net earnings. Hence, any non-compliance with environmental laws poses a substantial risk to our business, with
the potential to cause financial, legal, and reputational damage that could have long-lasting effects on our operations and financial
health.

We are subject to restrictive covenants under our financing agreements that could limit our flexibility in managing our business
or to use bank balance or other assets. Any defaults may adversely affect our cash flows, business, results of operations and
financial condition.

Our ability to meet our obligations under our debt financing arrangements and repayment of our outstanding borrowings will depend
primarily on the cash generated by our business. The table below sets out details of our total borrowings as at for the financial year
ended on March 31, 2025, 2024 and 2023:

(Rs. in Lakh)

Particulars As of March 31,
2025 2024 2023
Total Outstanding Borrowings* 3432.96 3412.90 1592.25

* Total Borrowings includes the non-current borrowings and current borrowings of our Company.

Our financing agreements generally include several conditions and covenants that require us to obtain lender consents or intimate
the respective lenders prior to carrying out certain activities and entering into certain transactions such as:

e effecting any change in our Company’s capital structure where the shareholding of the existing promoter(s) either gets
diluted below current level or which leads to dilution in controlling stake for any reason;

e intention to create or issue of share capital; and

e change in the directors, auditors or the management set up of our Company.

These covenants vary depending on the requirements of the financial institution extending the loan and the conditions negotiated
under each financing document and may restrict or delay certain actions or initiatives that we may propose to take from time to time.
As of date, the Company has not faced any instances of non-compliance with the conditions and covenants set forth in its financing
agreements. Any future inability to comply with the covenants under our financing arrangements or to obtain necessary consents
required thereunder may lead to the termination of our credit facilities, levy of penal interest, acceleration of all amounts due under
such facilities and the enforcement of any security provided. If the obligations under any of our financing agreements are accelerated,
we may have to dedicate a substantial portion of our cash flow from operations to make payments under such financing documents,
thereby reducing the availability of cash for our working capital requirements and other general corporate purposes. Defaults, if any,
under any of our debt obligations may also trigger cross-defaults under certain of our financing arrangements. In addition, any failure
to make payments of interest and principal on our outstanding indebtedness on a timely basis would likely result in a reduction of
our creditworthiness and/or any credit rating we may hold, which could harm our ability to incur additional indebtedness on
acceptable terms.

Our management will have broad discretion in how we apply the Net Proceeds, including interim use of the Net Proceeds, and

there is no assurance that the objects of the Issue will be achieved within the time frame expected or at all, or that the deployment
of the Net Proceeds in the manner intended by us will result in any increase in the value of your investment.
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We intend to use Net Proceeds from the Issue towards (a) Funding capital expenditure requirements for the proposed expansion in
existing manufacturing facilities of our Company by constructing additional floor and installation of additional plant and machineries
(b) Part funding long-term working capital requirements (c) General corporate purposes. For details of the objects of the Issue, see
“Objects of the Issue” on page 104. Our management will have broad discretion to use the Net Proceeds, and investors will be
relying on the judgment of our management regarding the application of the Net Proceeds. Our Company may have to revise its
management estimates from time to time on account of various factors beyond its control, such as market conditions, competitive
environment, costs of commodities and interest or exchange rate fluctuations and consequently its requirements may change.
Additionally, various risks and uncertainties, including those set forth in this section may limit or delay our efforts to use the Net
Proceeds to achieve profitable growth in its business.

Our Company operates under certain statutory and regulatory approvals for the operations. Failure to obtain or maintain
licenses, registrations, permits and approvals may affect our business and results of operations.

Our business operations are subject to various statutory/regulatory approvals and we are required to obtain and maintain necessary
statutory/regulatory permits for operating our business. For further information on approvals relating to our business and operations,
please see “Government and Other Statutory Approvals” on page 257.

These permits, licenses and approvals may also be tied to numerous conditions, some of which may be onerous to us and require
additional costs. We cannot assure that we will be able to comply with the regulatory requirements as per applicable regulations,
which may lead to disruption of relevant permits, licenses, registrations and approvals. Our Company will be required to obtain
necessary approvals for the objects to the Issue upon receipt of Issue proceedings and there can be delay or non-receipt of necessary
approvals due to the same there can be deviation in achievement of objects to the Issue.

Certain of our material approvals, registrations, permits and licenses may expire in the ordinary course of business for which we
may have either made or are in the process of making applications to obtain their renewal. Further, applications for approvals,
licenses, registrations and permissions for operating our business need to be made within a certain timeframe and are often subject
to the discretion of relevant authorities. If we are unable to make applications or renew or obtain necessary permits, licenses and
approvals on acceptable terms, in a timely manner, at a reasonable cost, or at all or in the event we fail to comply with the terms and
conditions therein, it could affect our financial condition and results of operations, including cancellation, revocation or suspension
of relevant permits, licenses, registrations and approvals and the imposition of penalties by relevant authorities and it may adversely
affect business operations of our Company.

Our contingent liabilities as stated in our Restated Financial Statements could affect our financial condition.

The following table sets forth our contingent liabilities for the period ended on March 31, 2025, March 31, 2024 and March 31, 2023
as per the Restated Financial Information:

(X in Lakh)
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Customs Duty 27.91 Nil Nil
Total 2791 Nil Nil

We cannot assure you that these contingent liabilities will not become established as liabilities. In the event any of these contingent
liabilities become established as liabilities, it may have an adverse effect on our financial condition and results of operations.

We may not be sufficiently protected or insured for certain losses that we may incur or claims that we may face against us.

Our insurance may not be adequate to cover our claims or may not be available to the extent we expect. We maintain insurance
coverage under various insurance policies including Industrial all risk insurance, Motor vehicle, Employee/workman compensation
etc. Our insurance policies do not cover all risks and therefore may not protect us from liability for damages. These may lead to
financial liability and other adverse consequences. We have not faced any material instances where insurance claims were made in
the past. The following tables set forth details relating to insurance expenses for the financial years ended on March 31, 2025, March

40



25.

26.

31, 2024 and March 31, 2023:

Insurance Coverage on Book Value of Assets:

(R in Lakh)

Particular

For the financial
year ended on
March 31, 2025

For the financial
year ended on
March 31, 2024

For the financial
year ended on
March 31, 2023

Total Assets 9,805.10 6,357.73 4,402.35
Total book value of assets on which insurance has been taken 3,363.87 2,332.06 8,663.29
Insurance coverage 605.66 605.66 480.66
% of insurance coverage 18.00% 25.97% 55.48%

For further details, please refer to the Insurance Policies under chapter titled “Business Overview” beginning from page 140. As of
date, the Company has not faced any instances of losses where insurance was claimed. We cannot assure you that our insurance
policies will be adequate to cover the losses that may be incurred as a result of litigation, operational interruptions or repair of
damaged facilities. There is no claim pending with any Insurance Company till date. In addition, our insurance coverage expires
from time to time. We apply for the renewal of our insurance coverage in the ordinary course of our business, but we cannot assure
you that such renewals will be granted in a timely manner, at acceptable costs or at all. To the extent that we suffer loss or damage
for which we have not obtained or maintained insurance, or which is not covered by insurance, which exceeds our insurance coverage
or where our insurance claims are rejected, the loss would have to be borne by us. If we suffer a large uninsured loss or if any insured
loss suffered by us significantly exceeds our insurance coverage, our business, financial condition, cash flows and results of
operations may be adversely affected.

For further details of our Insurance Policies, please refer section titled “Business Overview” beginning on page140.

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

As on March 31, 2025 our Company has unsecured loans amounting to ¥ 176.02 lakhs from related parties & others that are
repayable on demand to them. Such loans are not repayable in accordance with any agreed repayment schedule and may be recalled
by the relevant lenders at any time. Any such unexpected demand or accelerated repayment may have a material adverse effect on
the business, cash flows and financial condition. For further details of unsecured loans of our Company, please refer “Note 55 &
56” respectively under chapter titled “Restated Financial Information” beginning on page 207.

We do not have long-term agreements/contract with our customers. If a significant number of our customers choose not to place
long-term purchase orders with our Company or may choose to terminate our contracts if market price drops drastically, our
business, financial condition and results of operations may be adversely affected.

Our business faces a significant risk due to the absence of long-term agreements with our customers. Unlike contracts that guarantee
a sustained business relationship over an extended period, our current arrangements with customers are generally short-term or
locked in certain quantity. Our relationship with customers is on a non-exclusive basis and accordingly, our customers may choose
to cease sourcing our products and choose to source alternative options over & above order quantity / contract.

We rely heavily on purchase orders to manage the volume and terms of our product sales. These orders are essential for coordinating
our production, inventory, and delivery schedules by specifying critical details such as product quantity, pricing, and delivery
timelines. However, these orders can be subject to changes or cancellations, a situation often exacerbated during periods of abnormal
market volatility or temporary suspension of production at buyer’s plant. In such cases, customers may "short close" their orders,
meaning they might reduce or cancel their purchase commitments abruptly due to price fluctuations or other market factors or non-
requirement. This can disrupt our production plans and create mismatches in inventory, leading to inefficiencies, increased storage
costs, and potential financial losses from surplus or unsold goods. Therefore, while purchase orders are vital for our operations, their
inherent variability and the risk of short closures introduce significant challenges that can impact our production efficiency, inventory
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management, and overall financial stability.

Firstly, amendments or cancellations of purchase orders can lead to substantial disruptions in our production schedules. When
customers alter or cancel their orders, it can create difficulties in adjusting our manufacturing processes to align with the new
requirements. This misalignment can result in inefficiencies, production delays, and a potential decrease in overall productivity.

Moreover, fluctuations in order volumes can create imbalances between our inventory of raw materials and finished products. If
anticipated orders are delayed or do not materialize, we might find ourselves with excess raw materials or surplus finished goods.
This imbalance can lead to increased costs associated with inventory management, including storage and potential markdowns to
clear out surplus products. Such costs can erode our operating margins and adversely affect our financial performance.

Additionally, the challenge of managing excess inventory carries the risk of obsolescence. If we are unable to find customers for
surplus products, these goods may become outdated or obsolete over time. This could necessitate writing off inventory, resulting in
financial losses that impact our business, financial condition, and results of operations. Excessive inventory may also strain our cash
flow, further affecting our liquidity and overall financial stability.

The reliance on purchase orders introduces various risks related to production scheduling, inventory management, and financial
performance. Changes in order volumes can lead to increased operational costs, reduced profitability, and potential losses from
obsolete inventory. Effective inventory management, strong customer relationships, and flexible production strategies are essential
to mitigating these risks and maintaining financial stability.

Our inability to accurately forecast demand for our products and manage our inventory may have an adverse effect on our
business, financial condition, results of operations and cash flows.

The results of operations of our business are dependent on our ability to effectively manage our inventory and stocks. To effectively
manage our inventory, we must be able to accurately estimate customer demand and supply requirements and trade inventory
accordingly. If our management has misjudged expected customer demand it could adversely impact the results by causing either a
shortage of products or an accumulation of excess inventory. Further, if we fail to sell the inventory, we may be required to dispose
of our inventory or pay our suppliers without new purchases, or create additional vendor financing, which could have an adverse
impact on our income and cash flows. We estimate our sales based on the forecast, demand and requirements and also on the customer
specifications. Natural disasters such as earthquakes, extreme climatic or weather conditions such as floods or droughts may
adversely impact the supply of our products and local transportation. Should our supply of our products be disrupted, we may not be
able to procure an alternate source of supply in time to meet the demands of our customers. Such disruption to supply would
materially and adversely affect our business, profitability and reputation.

The following table sets forth details on our inventory levels, as per our Restated Financial Information, as of and for the years
indicated:

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Inventory (X in Lakhs) 3,263.41 1,819.77 636.71
Inventory holding days 73 59 28

In the past we have not experienced any instances of disruptions to the delivery of product to our customer occurred for reasons such
as poor handling, transportation bottlenecks which could have led to delayed or lost deliveries or damaged products and disrupt
supply of these products, but there is not guarantee that these instances will not happen in future to improve our line capability, we
try to stock our inventory. An optimal level of inventory is important to our business as it allows us to respond to customer demand
effectively. If we overstock inventory, our capital requirements will increase and we will incur additional financing costs.

If we under-stock inventory, our ability to meet customer demand and our operating results may be adversely affected. Any mismatch
between our planning and actual consumer consumption could lead to potential excess inventory or out-of-stock situations, either of
which could have an adverse effect on our business, financial condition and results of operation.
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Our business operations may be materially & adversely affected by strikes, work stoppages or increased wage demands by our
employees or those of our suppliers.

Although we have not experienced any major disruptions to our business operations due to disputes or other problem with our work
force in the past, there can be no assurance that we will not experience such disruptions in the future. Such disruptions may adversely
affect our business and results of operations and may also divert the management’s attention and result in increased costs. India has
stringent labour legislation that protects the interests of workers, including legislation that sets forth detailed procedures for the
establishment of unions, dispute resolution and employee removal and legislation that imposes certain financial obligations on
employers upon retrenchment.

Although our employees are not currently unionized, there can be no assurance that they will not unionize in the future. If our
employees unionize, it may become difficult for us to maintain flexible labour policies, and we may face the threat of labour unrest,
work stoppages and diversion of our management's attention due to union intervention, which may have a material adverse impact
on our business, results of operations and financial condition. We are also subject to laws and regulations governing relationships
with employees, in such areas as minimum wage and maximum working hours, overtime, working conditions, hiring and terminating
of employees and work permits. Shortage of skilled personnel or work stoppages caused by disagreements with employees which
could have an adverse effect on our business and results of operations.

The Company has significant power and fuel requirements and any disruption to power or fuel sources could increase production
costs and adversely affect business, financial condition, cash flows and results of operations.

Our manufacturing operations have significant power and fuel requirements, making us highly dependent on a stable and cost-
effective supply of energy. Any disruption in power availability or fluctuations in fuel prices could lead to increased production
costs, affecting our profitability, cash flows, and overall financial condition. Additionally, regulatory changes, supply chain
constraints, or geopolitical developments impacting fuel and electricity supply could further increase cost pressures and operational
challenges.

The power we use is supplied by Paschim Gujarat Vij Company Limited (PGVCL). Generally, in cases of maintenance, repairs, or
shutdowns, the supplier provides prior intimation, allowing us to prepare for temporary power interruptions. However, we do not
have a DG (Diesel Generator) backup for our manufacturing facility. In the event of an extended power outage, our production
processes could be significantly affected, leading to delays in manufacturing, potential order backlogs, and operational inefficiencies.

Additionally, we rely on LPG (Liquefied Petroleum Gas) for the aging process of our products, where materials are heated to 175-
185°C for approximately 5-8 hours. Any disruption in the availability or supply of LPG could hinder this critical stage of production,
impacting product quality and delivery timelines. Further details on this process are outlined in the Manufacturing Process section
under the chapter titled “Business Overview” on page 140.

Unplanned power outages, fuel shortages, or government-imposed restrictions on energy consumption could lead to production
delays, increased downtime, and higher maintenance costs. Such disruptions may also result in inefficiencies in manufacturing
processes, leading to lower output and potential delivery delays, which could affect our customer relationships and market reputation.
Furthermore, price volatility in fuel and electricity markets could lead to sudden and unpredictable cost escalations, which may not
be immediately transferable to customers, thereby impacting our margins.

As we expand operations and enhance production capacity, our power and fuel consumption is expected to rise. Securing a stable
energy supply at competitive rates will be critical to sustaining our cost efficiency and operational continuity. Failure to do so could
adversely affect our ability to meet customer demand, remain competitive in the industry, and achieve our long-term business
objectives.

The Company has substantial capital expenditure and working capital requirements and may require additional capital and
financing in the future and operations could be curtailed if the Company are unable to obtain the required additional capital and
financing when needed.
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As our Company is engaged in the aluminum industry, specializing in a diverse range of aluminum extrusion products including
motor bodies, various profiles, round bars, solar profiles, railings, and sliding windows. We recognize the critical importance of
maintaining adequate working capital to support our operations and fulfill purchase orders efficiently. While we partially finance a
portion of our orders through internal sources, we continuously assess and optimize our capital structure to ensure business continuity
and growth. Our strategic financial management practices focus on streamlining cash flow, optimizing receivables and inventory,
and securing funding through a balanced mix of debt, equity, and internal accruals.

Given the capital-intensive nature of our industry, we remain committed to prudent financial planning to meet our working capital
needs while continuing to invest in infrastructure expansion and operational enhancements. Our ability to secure additional financing
is influenced by various factors, including market conditions, economic stability, credit availability, and investor confidence. While
we have not faced any material losses due to financing constraints in past, we acknowledge that future requirements may necessitate
additional funding through debt or equity. We are dedicated to ensuring that any capital raised is deployed efficiently to sustain
growth and profitability while maintaining financial stability. Our disciplined approach to capital management positions us to
navigate evolving market dynamics and sustain long-term business success.

The actual amount and timing of our future working capital or capital expenditure requirements may deviate from estimates due to
unforeseen delays, cost overruns, unanticipated expenses, regulatory changes, economic fluctuations, engineering design
modifications, weather-related disruptions, technological advancements, market developments, and new industry opportunities.
These factors could increase trade receivables, lead to potential write-offs, and elevate short-term borrowing needs. A continued rise
in working capital requirements may adversely affect our business operations, cash flows, and overall financial health. Additionally,
restrictive covenants in financing agreements may limit our ability to access operational cash flows and undertake certain
transactions.

Our ability to secure financing on favorable commercial terms, if at all, will depend on:

e  our results of operations and cash flows;
e the amount and terms of our existing indebtedness;
e general market conditions in the markets where we operate; and

Furthermore, our working capital needs may increase if customer agreements or purchase orders involve reduced advance payments,
extended payment schedules, or restricted access to lenders. These factors could raise receivables and short-term borrowing
requirements. Any sustained increase in working capital needs or difficulty in securing financing at favorable terms may materially
impact our financial position, operational performance, and cash flows.

Funding requirements and proposed deployment of the Net Proceeds of the Issue have not been appraised by a bank or a financial
institution and if there are any delays or cost overruns, business, cash flows, financial condition and results of operations may
be adversely affected.

The funds raised through this Issue are planned for deployment as outlined in the section titled “Objects of the Issue”. However, the
allocation of these funds is based on internal management estimates, drawing from past expenditures and expected future
requirements, without an independent appraisal from any bank or financial institution. Given the dynamic nature of our industry,
market fluctuations, and unforeseen business developments, our financial requirements may change over time, necessitating
adjustments to our planned expenditures. This could lead to a rescheduling of fund utilization or an increase or decrease in the
estimated costs for specific projects.

Additionally, while we have sought quotations from third-party vendors for capital expenditures, these quotations are subject to their
respective validity periods, potential cost escalations, commerc