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DETAILS OF THE OFFER
FRESH ISSUE SIZE OFS SIZE (BY NO. OF
TYPE (BY NO. OF SHARES OR SHARES OR BY TOTAL ISSUE SIZE ELIGIBILITY
BY AMOUNT IN LAKHS) AMOUNT IN LAKHS)

C

This Offer is being made in termsRégulation 229(1) And

Up 018,83,38CEquity Up 1093,59,20Cquity | 555 1) ot Chaptei of the SEBI (ICDR) Regulations, 201

Up to74,75,82CEquity Shares

Fresh Issue & Shares of fg Shares of f 4 L . A
of face v atdache ) ) as amended.For details in relation to share reservati

OFS . 2.00+ eachaggregating up tg 2.00f each aggregating up ti N N
aggregating u [6] Lak [6] Lak among QI B6s, NIldsieSt amdt R

3760f this Draft Red Herring Prospectus.

OFS: Offer for sale

DETAILS OF OFS BY PROMOTER(S)/ PROMOTER GROUP/ OTHER SELLING SHAREHOLDER

TYPE ‘ NO. OF SHARES OFFERED WACA PER EQUITY SHARE (IN RS)*

Maharashtra Defence and Aerospace venture f| 18,83,380
through its investmenimanager namelyiDBI Equity Sharesf face value oRs.2.00¢
Capital Markets & Securities Limited each

*As certified by M/s SSSS & Associates, Chartered Accountants, by way of their certificaieedatater 16, 202

RISK IN RELATION TO THE FIRST ISSUE

This being the first public issue of our Company, there has been no formal market for theSHyeity e s . The f ace v al2eashaodthedloor PrigecandiC
Price are [0] times and [ 0] times of the face val ue@rico(fetetmmed arfd gustifietd hy o8 KCanpany
consultation with the Book Running Lead Manages st at ed i n i Ba s il$4offthes Draft Red Hering Prospectes) shauld nophe talen to be indicative
market price of the Equity Shares after the Equity Shares are listedsi@iace can be given regarding an active or sustained trading in the Equity Shares or regarding th
which the Equity Shares will be traded after listing.

GENERAL RISKS
Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any fursdsienuhless they can afford to take the risk of losing
entire investment. Investors are advised to read the risk faet@filty before taking an investment decision in the Issue. For taking an investment decision, investors mu
their own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the |ssusekaveecomended or approved by the Securiti
and Exchange Board of India (ASEBI &), nor does SEBI gecHioatentioreofthetinvestoraisincvied @ 4

section ARi sk Fa c30ofths brafbRedyHeminy Prospectosn p ag e
| SSUER6S AND SELLI NG SHAREHOLDERG® ABSOLUTE RESPONSI BI L
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosfsens alinformation with regard to ou
Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft RgdPEspiectus is true and correct in all material asp|
and is not misleading in any material restpéhat the opinions and intentions expressed herein are honestly held and that there are no other facts, the omésioalagsathis
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinion®ios,imésidading in any material respect. Further, the Se|
Shareholder accepts responsibility for and confirms only the statements specifically made by it in this Draft Red Hepeotu®solely in relation to itself and its respect]
portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects adohgon rafsleaaterial respect. Further, |
Selling Shareholder does not assume responsibility for any other statement, incltiding livhitation, any and all statements made by or relating to our Company or its by
or Selling Shareholder or any other person(s), in this Draft Red Herring Prospectus.

The Equity Shares of our Company offered through this Draft Red Herring Prospectus are proposed to be listed on ther&MiE BB Limited in terms of Chapter IX of th
SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company hasrécelan approval | etter dated [6] from B
Prospectus for listing of our shares on the SME Platform of BSE Limited. For the purpose of this Issue, BSE Limitethelaédignated Stock Exchange.
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SHREE REFRIGERATIONS LIMITED
CIN: U29191PN2006PLC128377

Our Company was originally incorporated as parpriandt @ ol iamicteed i dommarey odn c
of Companies, Pune, Maharashtra dated April 24, 2006, wi lt thentthef i pame
U29191PN2006PTC12837 7mp aShwb sweagsu ecnanl we rotuerd dont o a public | imited company
Ordinary Gener al Meet,and theédname Mafy @8r COiBany was changed f reofmm ifgShrrae
Limitedo. A fresh Certificate of I ncorporation was gramy edlatteod olue,deOmhnepma

Corporate I dentification Number U29191PN2006PLC128377 tbgr @cdc eofRfeigi stafart ho
aPlot. No. 131/1+2, Opp. MSEB Stores41%ilrOwag dBonRiddeelt, aiOlgs | efwaadh g n e riamd , n Mad
please refer to chapter titled AOur HistoryY2#8hdtBéest draf Ot Red Eerponagt &r

Regi sterPdotOf fNac.e 131/1+2, Opp. MSEB Stor48510Ubrwaddi Road, Oga
Te021-B420Fla5N. AWe bs iwtver: shr e;emimfiilmcwerst or @shreeref . com
Comp aSreyc r eatn@roynp | iGCd&faktse.r Ashvini Ghanashyam Godbol e

OUR PROMOTERS: MR. RAVALNATH GOPINATH SHENDE, MRS. RAJASHRI RAVALNATH SHENDE AND MRS. DEVASHREE VISHWESH NAMPURKAR

INITIAL PUBLIC OFFEROFUP TO 93,59,20EQUI TY SHARES OF FACEACH WF GAHREER/REFERI GERATI ONSRLTMETEDOMPABNR
il SSUER0) FOR CASH AT-PERPERIQUE T®F SHAR&] A NCLUDI NG A SHARE PREIMIYMSHKARE (PBHE AOFFER PRI
[6] LAKHS (ATHE OFFERO), COMPRI S| N4G58200EMRE T ISHARE SORFUF ACEBEANGH UEGG®REGATRI/NG UP TO [
COMPANY (AFRESH | SSUE0) AND AN OESBEBERUR TYAISHARESUR AiDBFERED SHARESO)})EMEH FAGER VAA UIEN @
[ 6] LAKHS BY MAHARASHTRA DEFENCE AND AEROSPACE VENTURE FUND THROUGH I TS | NVESTMEBENES
LI MI I TED (ASELLI NG SHAREHOLERR&EORNBASHCBFOERUI TY SHARES BY THE SELLI NG SHAREHOL DE R,688)®

EQUI TY SHARES AGGREGATI NG TO [ 6] LAKHS WILL BE RESERVED FOR SUBSCRI PTI ON B YSERVARIQNE T
PORTI ONo0) . ERHIESS DHERMARKET MAKER RESERVATION PORTION i.e. NET OFFER OF UP TO 88,90400EQUI TY SHARES OF FACEEACHAUA
PRI CE OFPER[EBRUITY SHARE | NCLUDI NG A SHRRE BPREMTUMSBARRE AGBGREGATI NG TO [ 6] LAKHS |

THE ANET OFFERO. THE OFFER AND THE N Ea33®Odnd 5 R1% VRESPECTC/ELY SOF ITHEJPOET GFFER PAID UP EQUITY SHARE CAPITAL OF
OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS RS2/- EACH AND THE FLOOR PRICEANDCAP PRI CE ARE [06] TI MES AND [6] TIMES OF THE

SHARES, RESPECTIVELY.
The price band and the minimum bid lot will be decided by our company, in consultation with the book running lead mameger &nd be adver ti sed i n all editions of [
and all editi oudslyHinflidadly (wbwspapeer) and al | e Maharaskiranhereolr registdred officeis locater), at least!two warking dags e tuixif offer opening date
and shall be made avaiflsalcek teox cBiSb gleiomi tfeod (tfhBSEBo,r pose of wuploading on their respective web
This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Reg&atidne s , 1957, as amended (ASCRRO) read
in compliance with Regulation 253 dfe SEBI ICDR Regulations wherein not more than 50.00% of the Net Issue shall be available for allocation on a propartonate bt o Qual i fi ed I nstit
Portiono), provided that our Compaayeinmpcobos6l0t @80%onfwihle Qh& BRBLMI maytal Anc h o r-thild of the Anthorrinsestor,
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the donestiEuds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulati|
the event of undesubscription or nosllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion fothean t he Anchor I nvestor Portid
Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder fiBn@dt&bn shall be available for allocation opraportionate basis to all QIB Bidders, includir]
Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand fieumdéutubess than 5.00% of the Net QIB Portion, the balance Equity Shareslavyailallocation
in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Furtess, than 15.00% of the Net Offer shall be available for allocation on a proportionate basis t|
Institutiond Investors and not less than 35.00% of the Net Offer shall be available for allocation to Retail Individual Investordam@eevith the SEBI ICDR Regulations, subject to valid Bids being received from th
or above the Issue Price. Further, Eq@hares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation PectiamyalibjBids received from them at or above the Is;

Price. All Bidders, other than Anchor Investors, are required topaptiae t e i n t he Of fer by mandatorily wutilising the Appl iofcheit respentiveSASRA]
Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the SélfiCerd Syndi cate Banks (ASCSBso0o) or under the UPI
Amounts. Anchor I nvestors are not permitted to par tciecd upraetos4bohthigpbaafieRedHerfirg Prospattuso ugh t he ASBA pr

RISKS IN RELATION TO FIRST ISSUE

This being the first public issue of our Company, there has been no formal market for ouiSEqtety. The face value of the Equity Shares of our Company 24 Rehe Issue Price, Floor Price or the Price band as st
under the chapter titl ed @B a 4i4efthis Draft RechHerring PrespestusBhoulccnetde thkengd be imdicatige obtime mprleegpeice of the Equity SharesEdpeitysGttares are listed
No assurance can be givergardingan activeand/or sustainedradingin the Equity Sharesor regardinghepriceat whichthe Equity Shareswill betradedafterlisting.

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Issue unless they caakaffiwelrisk of losing their investmehtvestors are advised to read tl
risk factors carefully before taking an investment decision in this Issue. For taking an investment decision, investdysanubeir own examination of our Company and this Issue, including the risks involved. titye
Shares have not been recommended or appr 68BBBJ ,byotrheo®sc BEBli guaamdhtErechargeacBuaradcyofor! madiea
attention of the investors isinvittdo t he secti on titl ed 30&ihis RrafttReccHerdny rospestesgi nni ng on page

| SSUER6S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this DiaftiRgdProspectus contains all information with regard to our Company and the Issue which is materig
context of this Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in hispatgsiand is natisleading in any material respect, that the opinions and intentions expressed
are honestly heldndthat thereare no other facts, the omissionof which makethis Draft Red Herring Prospectasa wholeor anyof suchinformationor theexpressiorof any suchopinionsor intentionsmisleadingn any
materialrespect.

LISTING
The Equity Shares of our Company offered through this Draft Red Herring Prospectus are proposed to be listed on ther@Mit BB Limited in terms dEhapter IX of the SEBI (ICDR) Regulationg
2018 as amended from time to time. Our Company has r e nthe DraftdRedaHerring Prpspertusadr listing df oue shared antthe d

Platform of BSH.imited. For the purpose of this Issue, BSE Limited shall be the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGER TO THE ISSUE \ REGISTRAR TO THE ISSUE

Narnolia- L!NKlnTime

NARNOLIA FINANCIAL SERVICES LIMITED LINK INTIME INDIA PRIVATE LIMITED
ﬁiij?;ess 201,2nd Floor, Marble Arch, 236 B A.J.C Bose Road, Kolkata, West BefgabD20, Address: C-101, Embassy 247, LBS Marg, Vikhroli (West), MUMBAM00083, India
Telephone:033- 40501500:+91- 8130678743 Telephone +91 8108114949 ax No: N.A.
Email: pankaj.passi@narnolia.compo@narnolia.com Email: shreerefrigerations.ipo@linkintime.co.in
Website: www.narnolia.com Website https://linkintime.co.in
Contact Person Mr. Pankaj Pasi Contact Person Mr. Shanti Gopalkrishnan
SEBI Registration Number. INM000010791 SEBI Registration Number. INRO00004058
CIN: U51909WB1995PLC072876 CIN: U67190MH1999PTC118368
BID/ISSUE PERIOD
Anchor Bid opens on:[ 6*] Bid/ Issue open on] 0 ] Bid/ Issue Closes onf 0 ]

*Our Company in consultation with the BRLM, nagnsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding|Datersh
working day prior to the Issue Opening Date
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SECTI OBENERAL
DEFINITIONS AND ABBREVIATIONS

cont ext ot herwise indicates,
Red REdreriemg eBRr dopesdctadut es,

t onclavadnee n d nmeondtisf,i cm€® h aosmetnit fhieedk t o .

Not withstandi

ng the foregoing, terms in

BenefliltnddQvter w i Ed&yn,d uBeagwl anBolhis diFe m@adtca tad ment s 0,

Litigation and Other Materi al D e v esl uotplemre mit hseds, e wielslp
sections.

I n case of any inconsistency between the definit.i
| nf or Dat U diendse f bred @ W), de i voeed sobvpk le v ai |

The words and expressions used but not defined
assigned to such termaO0utrBde rSddtwer iCoimpanared RdBEBUY
Actdohe SEBI | CDRO IRelpau | QCRA NI DEGOSsi t ArOi6ebgd At he

regul madenres eamadptrj cabl e.

GeneTerl ms

Term
fiShree Refrigeration
Limitedd or NASRLO,

fi W dor fus or fithe
Issurd0  or fithe/our
Companyo or

Description

Unless the context otherwise requires, refergiSbree Refrigerations Limitéd a
Companyincorporated under the Companies AQ56 vide Corporate ldentificatio
NumberU29191PN2006PLC1283%&hd havingts registered officsituatedPlot. No.
131/1+2, Opp. MSEB Stores, Virwade Road, Ogalewadi, Karad, Mahard45itQ5,
India

iwe o, 0 us 0| Unlessthe context otherwise indicates or implies, refers to our Company.
Ayouo, fi y| Prospective Investor in this issue
Ayour so

Co mp aRmeyl aTteer dms

Terms Description

Articles/ Articles of
Association

Unless the context otherwise requiriegsefersto the Articles of Association dhree
Refrigerations Limitedasamendedrom time to time.

Associate Companies

A body corporate in which any other company has a significant influence, but wh
not a subsidiary of the company having such influence and includes a joint v
company.

Audit Committee

The committee of the Board of Direct
is in accordance with Section 177 of the Companies Act, 2013 and rules

thereunder and disclosed as such 23
of this Draft Red Herring Prospectus.

Auditors/ Statutory
Auditors

Statutoryand peerreview auditorof our Company,namely,M/s SSSS & Associates
Chartered Accountants having firm registration number (121769W) and peer 1

r engeuai nriensg so
rul esdeeemgud]l

nMapeadi®@alov



SHREE

REFRIGERATIONS

certificate number016164.

Boardof Directors /
Board/ Director(s)

Board of Directors of our company or a duly constituted committee thereof. For f
details of our Directors, please referthe sectiortitled "Our Management" beginnin
on page234of this Draft Red Herring Prospectus.

Bankers to the| State Bank of India and Yes Bahinited

Company

CentralRegistration | t abd mitiative of the Ministry of Corporate AffaiCA) in GovernmenProcesRe-
Centre(CRC) engineering (GPR)with the specific objective of providing speedyincorporation

relatedservicesin line with the best globgbractices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Companiedct

The Companies Act, 2013

ChiefFinancialOfficer | The Chief Financial Officer of our Comparyeing Mr. Manoj MahaviKothale.

Company  Secretar] The Company Secretary and the Compliance Officer of our CompasiyAshvini

and Compliancg Ghanashyam Godbole

Officer

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

Director TheDirector(s) of our Company, unless otherwise specified.

Equity Shares Equity Shares of our Company of Face Value of Rea&th unless otherwise specifi
in the context thereof.

Equity Shareholders | Persons holding equity shares of our Company.

Fugitive economiq It shall mean an individual who is declared a fugitive economic offender under g

offender 12 of the Fugitive Economic Offenders Act, 2018

GroupCompanies

In terms of SEBI | CDR Regul ations, t
(other than promoters and subsidiary) with which there were related party trans
as disclosed in the Restated Financial Statements as covered under the af
accouning standards, and any other companies as considered material by our B
accordance with the Materiality Poli
273this Draft Red Herring Prospectus.

HUF

Hindu Undivided Family.

Independent Director

A Non- executive, Independent Director as per the Companies Act, 2013 dristitg
Regulations.

IndianGAAP

Generally Accepted Accounting Principles in India.

ISIN

International Securities Identification Numbar this case beintNEOFMZ01045

IPO Committee

The IPO Committee of our BoarB.or d e t Gui Masagemeie adin 239 af
this Draft Red Herring Prospectus.

Key
Personnel
Key
Employees

Managerial

Managerial

Key Management Personnel of our Company in terms of the SEBI Regulations 4
Companies Act , 2013. For det ai |l s, 284¢
of this Draft Red Herring Prospectus.

Legal Advisors to the
Issue

The legal advisors, being M/kegacy law offices LLPhaving Enrollment No.
D/317/1996

MOA / Memorandum

Memorandum of Association of our company, as amended from time to time.

Memorandum of

Association

Nomination and The committee of the Board of Direct
Remuneration Remuneration Committee is in accordance with Section 178 of the Companies Ag
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Committee

and rules made thereunder and discl o

on page234of this Draft Red Herring Prospectus.

Non-Resident

A person resident outside India, as defined under FEMA.

NRIs / Non-Resident
Indians

An Individual resident outside India, as defined under FEMA and who is a citiz
Indiaas defined under FEMA.

Peer Review Auditor

Statutory Auditor having a valid Peer Review certificate 06164 in our case bein
M/s SSSS & Assaciates, Chartered AccountéiREEN: 121769W having their office a
D/1, Building No.2 Prakash Nagdfarad 415110

Persoror Persons

Any individual, sole proprietorship, unincorporated association, unincorpo
organization, body corporate, corporation, Company, partnership, limited lig
Company, joint venture, or trust or any other entity or organization validity const
andor incorporated in the jurisdiction in which it exists and operates, as the ¢
requires

Promoters or Ou| The promoters of our Company, namely, Mr. Ravalnath Gopinath Shende, Mrs. R

Promoters Ravalnath Shende, and Mrs. Devashree Vishwesh Nampurkar

PromotersGroup The companies, individuals and entities (other than companies) as defined
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, which is provided i
chapter PiomedemOuGroupo. F o 269 df this Draifte
Red Herring Prospectus.

Registeredffice The Registered of our company which is locatedlat. No. 131/1+2, Opp. MSE
Stores, Virwade Road, Ogalewadi, Karad, Maharagtitd 05, India

Restated Financial| The Restated Financial statements of our Company, which comprises the 1

Statements statement of Assets and Liabilititesr the period ended as at June 30, 282dfor the
year ended as at March 31, 2024, March 31, 20@2Bviarch 31, 2022nd the restate
statements of profit and loss and the restated cash ftmtise period ended as at Ju
30, 2024 andor the period ended March 31, 2024,March 31, 2@@8March 31, 2022
of our Company prepared in accordance with Indian GAAP and the Companies A
restaéd in accordance with the SEBI (ICDR) Regulations, 2018 and the R
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by t
together with the schedules, notes and annexure thereto.

ROC Registrar of Companies, Pune

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

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

SEBI (ICDR) | SEBI (Issue of Capital and Disclosure Requiremdregjulations, 2018, as amende(

Regulations

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

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

SEBI(LODR) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201

Regulations amended.

SEBI (Takeover)
Regulations or SEBI
(SAST) Regulations

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as af
from time to time.

Stakehol de
Relationship
Committee

The committee of the Board of Direc
Relationship Committee is in accordance with Section 178 of the Companies Act
and rules made thereunder and disclo
onpage234of this Draft Red Herring Prospectus.
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Senior Management
Personnel

Senior Management Personnel as more specifically defined uregulation 2(1
(bbbb) of the SEBI (ICDR) Regulations, 2018

StockExchange/ Unless the context requires otherwise, refers toSME Platform of BSE Limitd.
Exchange
Subsidiary For details of our Subsidiary, refe

Matter so begi 228dfthigDraft Red plerrng Praspectus.

Selling Shareholder

It shall mean Selling shareholder of our Company i.e. Maharashtra Defend
Aerospace Venture Fund through its Investment manager IDBI Capital Mark
Securities Limited.

Subscribers to MOA

Initial Subscribers to the MOA & AOA beingr. Ravalnath Gopinath Shende avics.
Rajashri Ravalnath Shende.

Wholly owned Wholly owned subsidiargf our Company i§rezor Technologies Private Limitedonthe
Subsidiary dateof filing of this Draft Red Herrind’rospectus. For further information regarding
subsidiary compani es, pl Suabsidargr eofne 7i @it
the Draft Red Herring Prospectus
| ssue Rel ated Ter ms

Terms Description

AbridgedProspectus

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

Acknowledgement Slip

The slip or document issued by a Desighated Intermediary to a Bidder as p
registration of the Bid curApplication Form.

Allocation Note

Shares which will be Allotted, after approval of Basis of Allotment by the Desigt
Stock Exchange.

Allotment/ Allot/

Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuan
Fresh Issue to the successful Applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or
be Allotted the Equity Shares after the Basis of Allotment has been approved
Designated Stock Exchange.

Allottee

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

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portiof
accordance with the requirements specified in the SEBI I&@Bulations and th
Draft Red Herring Prospectus/ Red Herring Prospectus and who has Bid for an

of at least Rs. 200 lakhs.

Anchor Investor

Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in tel
the Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectuy
will be decided by our Company in consultation with the Book Running Lead Ma
during the Anchor Investor Bid/Offer Period.

Anchor Investor
Application Form

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

Anchor Investor Bidding
Date

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

Anchor Investor Offel

The final price at which the Equity Shares will be issued and Allotted to Ar
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Price

Investors in terms of the Draft Red Herring Prospectus/ Red Herring Prospect
the Prospectus, which price will be equal to or higher than the Offer Price but not
than the Cap Price. The Anchor Investor Offer Price will be decided by our Cor
in consultation with the BRLM.

Anchor Investor Portion

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

Applicant/ Investor

Any prospective investor who makes an application for Equity Shares of our Col
in terms of this Draft Red Herring Prospectus.

ApplicationAmount

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

ApplicationForm

The Form in terms of which the prospective investors shall apply for our Equity §
in the Issue.

ASBA/ Application
Supported by Blocke
Amount.

Applications Supported by Blocked Amount (ASBA) means an applicatior
Subscribing to the Issue containingaarthorization to block the application money
a bank account maintained with SCSB.

ASBA Account Account maintained with an SCSB and specified in the Application Form whicli
be blocked by such SCSB or account of the RIIs blocked apoeptance of UR
Mandate request by Rlls using the UPI mechanism to the extent of the appropri
/ Application Amount in relation to a Bid / Application by an ASBA Applicant.

ASBA Application | Locations at which ASBA Applications can be uploaded by the SCSBs, n{

Location(s)/ Specified
Cities

Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroq
Surat.

ASBA Investor/ASBA
applicant

Any prospective investor(s)/applicants(s) in this Issue who apply(ies) throug
ASBA process.

Banker(s) to the Issue/
Public Issue Bank/
Refund Banker.

The banks which are clearing members and registered with SEBI as Banker to §
with whom the Public Issue Account will be opened and in this case hding [

Basisof Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants
the issue and whicis described nder chapter titled i
page341of this Draft Red Herring Prospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Big
pursuant to submission of the ASBA Form, or during the Anchor Investor Bidding
by an Anchor Investor, pursuant to the submission of a Bid cum Application Fo
subscribed or purchase the Equity Shares at a price within the Price Band, inc
all revisions and modifications thereto as permitted under the SEBI ICDR Regu
in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus and the H
Application Form.

Bidder

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

Bid Amount

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

Bid cum Application| Anchor Investor application form or ASBA form (with and without the use of UP

Form may be applicable), whether physical or electronic, which will be considered
application for Allotment in terms of the Draft Red Herring Prospectus/ Red He
Prosgectus.

Bid Lot [, ] Equity Shares and in multiples qf [ Equity Shares thereatfter.

Bidding/Collection
Centrés

Centrés at which the Designated intermediaries shall accept the ASBA Form
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker
for registered brokers, designated RTA Locations for RTAs and designated
locations for CDPs.

Book Building Process

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

Book Running Lead
Manager or BRLMLM

The book running lead manager the lead manageo the Issue, namely Narnol
Financial Services Limited.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of|
Allocation Note

The note or advice or intimation sent to Anchor investaticating the Equity Sharg
which will be Allotted, after approval of Basis of Allotment by the designated 4
exchange.

Cap Price The higher end of the Price Band, above which the Offer Price and Anchor In
Offer Price will not bdfinalised and above which no Bids will be accepted. The
Price shall be atleast 105% of the Floor Price.

Client ID Client Identification Number maintained with one of the Depositories in relatig
Demat account.

Collecting Depository| A depository participant as defined under the Depositories Act, 1996, registere

Participants or CDPs

SEBI and who is eligible to procure Applications at the Designated CDP Locati
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, ,2
Issued by SEBI.

ControllingBranch

Such branch of the SCSBs which coordinate Applications under this Issue

ASBA Applicants with the Registrar to the Issue and the Stock Exchange and g
which is available ahttp://www.sebi.gov.in or at such other website as may
prescribed by SEBI from time to time.

Demographi®etails

The demographic details of the Applicants such as their address, PAN, occupat]
bank account details.

Designatedranches

Such branches of the SCSBs which shall collect the ASBA Forms from the A
Applicants and a list of which is availablelstp://www.sebi.gov.iror at such othe
website as may be prescribed by SEBI from time to time.

Designated Date

The date on which relevant amounts blocked by SCSBs are transferred from theg
Accounts to the Public Offer Account or the Refund Account, as the case may |
the instructions are issued to the SCSBs (in case of RlIs using UPI Mech
instructionissued through the Sponsor Bank) for the transfer of amounts block
the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Acg
as the case may be, in terms of the Draft Red Herring Prospectus following
Equity Shares will b Allotted in the Offer.

Designated
Intermediaries/

Collecting Agent

In relation to ASBA Forms submitted by RIlIs authorizing an SCSB to bloch
Application Amount in the ASBA Account, Designated Intermediaries shall r
SCSBs. In relation to ASBA Forms submitted by RIls where the Application A
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will be blocked upon acceptance of UPI Mandate Request by such RIl using tf
Mechanism, Designated Intermediaries shall mean syndicate membesgndidate
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sub syndicate members, Registered Brokers, CDPs and RTAs.
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Designated CDH
Locations

Such locations of the CDPs where Applicant can submit the Application For
Collecting Depository Participants. The details of such Designated CDP Loc4
along with names and contact details of the Collecting Depository Participants €
to accet Application Forms are available on the websites of the Stock Exchan
https://www.bseindia.com/

Designated SCSB

Such branches of the SCSBs which shall collect the ASBA Forms (other than
Forms submitted by RIlls where the Application Amount will be blocked U
acceptance of UMMandate Request by such RII using the UPI Mechanism), a |

Branches which is available on the website of SEBI at Intermediatiég® f/www.sebi.gov.ih
or at such other website as may be prescribed by SEBI from time to time.

Designated Stock | SME Platform of BSE Limited. (BSE SME).

Exchange

Draft Red Herring This Draft Red Herring Prospectus dat@edcember 302024 issued in accordang

Prospectus with Section 26 and 32 of the Companies Act, 2013 and the SEBI (ICDR) Regu
and filed withSME Platform of BSE Limitedior obtaining In Principle Approval.

Eligible NRIs NRIs from jurisdictions outside India where it is notlawful to make an issue

invitation under the Issue and in relation to whom this Draft Red Herring Prosy
constitutes an invitation to subscribe to the Equity Shares offered herein.

Fll/ Foreign Institutional
Investors

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

First/ SoleApplicant

The applicant whose name appears first in the Application Form or Revision Fg

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above wh
Offer Price and the Anchor Investor Offer Price will be finalized and below whid
Bids will be accepted.

General Information
Document / GID

The General Information Document for investing in public issues prepared and
in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 1
notified by SEBI and certain other amendments to applicable laws and uj
pursuant to theicular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 20
the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notifigdSEBI
and included in the cha fld thisDrdft Red tlexring
Prospectus.

Issue/ Issue Sizdhitial
Public Issue/ Initial
Public Offer/Initial
PublicOffering/ IPO

Initial Public Issue of Up t®3,59,200Equity Shares of face value of2 per Equity
Share at an Ofpfeer Emruiideg &fthar e[ d]i /npet
Equity Share) aggregating up to [
for Sale.

Issue Agreement/|
Memorandum of
Understanding (MOU)

The agreement/MOU dateDecember 162024 between our Company and t
BRLM, pursuant to which certain arrangements are agreed to in relation to the

IssueClosingDate

The date on which Issue closes for subscriptiorj i.@.]

IssueOpeningDate

Thedate on which Issue opens for subscription[i.@. ]
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IssuePeriod The period between the Issue Opening Date and the Issue Closing Date incly
both the days during which prospective investors may submit their application.

IssuePrice The final price at which Equity Shares will be Allotted to successful ASBA Biddg
terms of the Draft Red Herring Prospectus/ Red Herring Prospectus which
decided by our Company in consultation with the BRLM, on the Pricing Dat
accordance ith the BookBuilding Process and in terms of the Draft Red Her
Prospectus/ Red Herring Prospectus. Equity Shares will be Allotted to A
Investors at the Anchor Investor Offer Price, which will be decided by our Com
in consultation with the BRWY, on the Pricing Date, in accordance with the Bo
Building Process and in terms of the Draft Red Herring Prospectus/ Red H
Prospectus.

IssueProceeds Proceeds from the Issue will be, being RLhkhs

KPI Key Performance Indicator

Listing Agreement The equity listing agreemeist to be signed between our Company &&8E Limited.

MarketMaker Market Makers appointed by our Company from tim¢ime [ O Having SEBI
registratiornumber0 Jwho have agreed to receive or deliver the spec#emlirities
in the market making process for a period of three years from the date of listing
Equity Shares or for any other period as may be notified by SEBI from time to t

Market Making | The Agreement entered into between the BRLM, Market Maker and our Con

Agreement dated[0 ]

Market Maker | The Reserved Portion {68,800 equity shares of face value of R&.each fully paid

Reservation for cash at -pepriegei ofy Bharedlglgreg

Maker inthis Offer.

Mutual Fund(s)

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

Net Issue/Offer

The Offer (excluding the Market Maker Reservation Portion8&90,400Equity
Sharesof R2/-each of | ss(uierclaudiRmsg dMgr dpery
equity share agtgaklbsgating to Rs. [ 0]

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Comy
information about use of the Issue Proceeds and the Issue expenses, please re
chapter titled fAObj ect sl0doffthis DlafeRed Hesing
Prospectus.

Non-Institutional

All Applicants that are not Qualified Institutional Buyers or Retail Individual Inveq

Applicants and who have applied for Equity Shares for an amount more than Rs. 2,00,000

OCB / Overseas A company, partnership, society or other corporate body owned directly or ind

Corporate to the extent of at least 60% by NRilscluding overseas trust in which not less tfj

Body 60% of beneficial interest is irrevocably held by NRIs directly or indirectly as de
under Foreign Exchange Management (Deposit) Regulations, 2000. OCBs 3
allowed to invest in this Issue

Payment through| Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable.

electronic transfer of
funds

Price Band

The price band ranging from the Floor Price of R9. per Equity Share to the Cg
Price of Rs. [ ] per Equity Share, including any revisions thereto. The Price Ban
minimum Bid Lot, as decided by our Company in consultation with the BRLM,
be advertised in all editions of

newspaper) and all editas of[ (4 widely circulatedHindi national daily newspape
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al | editions of [ 0] bei ng,whdreeouriRegestere
Office is located), at leastvo Working Days prior to the Bid/Offer Opening Date w|
the relevant financial ratios calculated at the Floor Price and at the Cap Price, 1
made available to the Stock Exchanges for the purpose of uploading on their req
websites.

Pricing Date

The date on which our Company, in consultation with the BRLM, fivilllise the
Offer Price.

Prospectus

The Prospectus to be filed with the R&inecontaining, inter alia, the Issue openi
and closing dates and other information.

PubliclssueAccount

Account opened with the Banker to the Issue/Public Issue Banl, ] by our
Company to receive monies from the SCSBs from the bank accounts of the
Applicants on the Designated Date.

QualifiedInstitutional
Buyers/ QIBs

As defined under the SEBI ICDR Regulations, including public financial institu
as specified in Section 4A of the Companies Act, scheduled commercial banks,
fund registered with SEBI, FIl and salecount (other than a sazcount which is &
foreign corporate or foreign individual) registered with SEBI, multilateral and bila
development financial institution, venture capital fund registered with SEBI, fo
venture capital investor registered with SEBI, state industrial development cimpol
insurance company registered with Insurance Regulatory and Development Au
provident fund with minimum corpus of Rs. 2,500 Lakh, pension fund with minit
corpus of Rs. 2,500 Lakh, NIF and insurance funds set up and managed by arm
or air force of the Union of India, Insurance funds set up and managed &
Department of Posts, India.

Red Herring The Red Herring Prospectus to be issued in accordance with Section 32

Prospectus/RHP Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, whic
not have complete particulars of the Offer Price and the size of the Offer, includi
addendar corrigenda thereto. The Red Herring Prospectus will be filed with the
Pune at least three days before the Bid/Offer Opening Date.

RefundAccount Account(s) to which monies to be refunded toAlpplicants shall be transferred fro
the Public Issue Account in case listing of the Equity Shares does not occur.

RefundBank The bank(s) which is/are clearing members and registered with SEBI as Bank
the Issue, at which the Refund Account for the Issue will be opened in case lis
the Equity Shares does not occur, in this case beipg [

Refundsthrough Refunds through electronic transfer of funds means refunds through ECS, Direcl

electronic transfeof
funds

or RTGS or NEFT or the ASBA process, as applicable

Registrar/Registrar to
the Offer

Registrar to the Offer being Link Intime India Private Limited. For more informal
pl ease refer A Ge n e68afthisDraftfRedrHerang Praspeotus

Registrar Agreement

The agreement datédecember 16, 2024ntered into between our Company and
Registrar to the Offer in relation to the responsibilities and obligations of the Re
to the Offer pertaining to the Offer.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Ca
Disclosure Requirement) Regulations, 2018 as amended from time to time.

Retail Individual
Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs)
apply for the Equity Shares of a value of not more than Rs. 2,00,000.

The form used by the Applicants to modify the quantity of the Equity Shares
Application Amount in any of their Application Forms or any previous Revi
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Revision Form

Form(s). QIBs and Noinstitutional Investors are not allowed to withdraw or loy
their Application Amounts (in terms of quantity of Equity Shares or the Applicg
Amount) at any stage. Retail Individual Applicants can withdraw or revise
Application until Offer Closing Date).

SCSB

Shall mean a Banker to an Issue registered under SEBI (Bankers to an
Regulations, 1994, as amended from time to time, and which offer the sery
making Application/s Supported by Blocked Amount including blocking of K
account and a list of vith is available orn
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.btmlat such
other website as may be prescribed by SEBI from time to time.

SponsoBank

Sponsor Bank means a Banker to the Issue registered with SEBI which is appoi
the Issuer to act as a conduit between the Stock Exchanges and NPCI in order
the mandate collect requests and / or payment instructions of the retail investg
the UPI. In this case being [.

Underwriter

Underwriter to this Issue Narnolia Financial Services Limited

Underwriting
Agreement

The agreement datddecember 16, 2024&ntered into betweeNarnolia Financia
Services Limitecand our Company

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by the
It enables merging several banking features, seamless fund routing & me
payments into one hood. UPI allows instant transfer of money between any two |
bank accounts using a payment addre

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, working
means, all days on which commercial banks irState of Maharashtias specified in
this Draft Red Herring Prospectus are open for business.

1. However, in respect of announcement of price band and bid/ Offer p
working day shall mean all days, excluding Saturdays, Sundays and
holidays, on which commercial banks in the city as notified in the Draft
Herring Prospectus are open farsiness.

2. Inrespect to the time period between the bid/ Offer closing date and the lis
the specified securities on the stock exchange, working day shall mean all
days of the stock exchange, excluding Sundays and bank holidays in accq
with circuar issued by SEBI.

ConvenTeom3elneTerlfmsbbrevi ati ons
Abbreviation . Full Form
i o0 or A Rs .| Indian Rupees, the official currency of the Republic of India
or il NRO
Alc Account
ACS Associate Company Secretary
AGM Annual General Meeting
AS Accounting Standards as issued by the Institute of Charferealintants of India
ASBA Applications Supported by Blocked Amount
AY Assessment Year
BIS Bureau of Indian Standards
BSE BSE Limited
CAGR Compounded Annual Growth Rate
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CDSL Central Depository Services (India) Limited

CFO Chief FinancialOfficer

CEO Chief Executive Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

DCS Distributed Control System

DGFT Directorate General of Foreign Trade

DIN Director Identification Number

DP Depository Participant

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EMDEs Emerging Markets and Developing Economies

EPS Earnings Per Share

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, ar
regulations framed there under

Flls Foreign Institutional Investors (as defined under Foreign Exchange Manage
(Transfer or Issue of Security by a Person Resident outside India) Regulations,
registered with SEBI under applicable laws in India

FIPB Foreign Investment Promotion Board

FPIs Foreign Portfolio Investors as defined under Securities and Exchange Board @
(Foreign Portfolio Investors) Regulations, 2019 and as amended thereunder.

F&NG Father and Natural Guardian

FY / Fiscal/Financial
Year

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

GDP Gross Domestic Product

Gol/Government Government of India

GST Goods and Service Tax

HUF Hindu Undivided Family

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

ICSI Institute of Company Secretaries of India

MAPIN Mar ket Participants and I nvestorsbo

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

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NGT National Green Tribunal

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
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NYSE New York Stock Exchange

OCB Overseas Corporate Bodies

OSsP Other Service Provider

p.a. per annum

P/ERatio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PCB Pollution Control Board

PSU Public Sector Undertaking

QlC Quarterly IncomeCertificate

RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

Bn Billion

Rs. Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956aazended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
Sec. Section

SPV Special Purpose Vehicle

STT Securities Transaction Tax

Stock Exchange| Unless the context requiretherwise, refers to, the SME Platform of BSE Limited
Exchange

TPDS Targeted Public Distribution System

USA/UnitedStates United States of America

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

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed b
NPCI. It enables merging several banking features, seamless fund routing & me
payments into one hood. UPI allows instant transfer of money between anyj
persons bankaocunt s using a payment addres

bank a/c

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
2019, SEBI circular number SEBI/HO/CHDL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Noven
8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March
2020, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dat
March 16, 2021, SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 daf
March 31, 2021, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 da
June 2, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Al
5, 2022, SEBI circular no. SEBI/HOFD/DIL2/P/CIR/P/2022/51 dated April 20,
2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 §
any subsequent circulars or notifications issued by SEBI in this regard.

UPIID

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

UPI MandateRequest | Mechanism to authorize blocking of funds on the UPI mobile or other applica

The request initiated by th8ponsor Bank and received by an RIl using the U

equivalent to the Bd Amount and subsequent debit of funds in case of Allotmen

UPI Mechanism The bidding mechanism that may be used by a RIB to make an application in the|

in accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) datf
November 1, 2018S

UPIPIN Password to authenticate UPI transaction
VCF / Venture Capital | Foreign Venture Capital Funds (as defined under the Securities and Exchange
Fund of India (Venture Capital Funds) Regulations, 1996) registered with SEBI uf
applicable laws in India.
WEO World Economic Outlook
WTD Whole Time Director
Technical [/ I ndustry related Ter ms

Term Description

CAG Comptroller and Auditor General of India
Covid-19 Coronavirus disease 8019

FDI ForeignDirect Investment

GDP GrossDomesticProduct

HVAC Heating, Ventilation, Air Conditioning

IC Indigenous Content

IMF InternationaMonetaryFund

Indian Defence| Indian Army, Indian Air Force, Indian Navy and Indian Coast Guard
Services

MOD Ministry of Defence, Government of India
R & D Centres Research and Design Centres

U.S.A United Statesof America

UK UnitedKingdom

Us$ United State<Dollar

°C Degree Celsius

ZED Zero Effect Detect

Not wi t hsitfeom ckigrod n g :

1.

5.

In thesectiortitled i M a ProvisionsoftheArticlesof A's s o c¢ i baginningom gagenumber381 of the Draft

Red Herring Prospectudgefinedtermsshall have theneaninggivento suchtermsin that section;

I n the chapters titled ASummary of Offer D2and men
178respectively, of the Draft Red Herring Prospectus, defined terms shall have the meaning given to such ter
in that section;

I n the section titled 0iRi Skofthedrmit Red BetringtPeogpectus) defingd o
terms shall have the meaning given to such terms in that section;

I'n the chapter PossilleTad B&haf ement be § ilabofithe PraftoRed p a
Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

In the <chapter titled fAiManagement 6ds Discussion
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Operationso begi n282ohte DafhReg legieg Prospectus defined terms shall have
the meaning giveto suchtermsin thatsection.

This space has been left blank intentionally.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Al references in the Draft Red Herring Prospectu
Draft Red Herring Prospectus to the AU. S. o, AUSAO

Unl ess stated otherwise, all references to page nu
of this Draft Red Herring Prospectus.

Fi namait al

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from tt
restated financial statemerits the period ended June 30, 2024 &mdyear ended March 32024, March 31,
2023,andMarch 31,2022 of our Company, prepared in accordance with the applicable provisions of the Companies
Act and Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Pe
Revi ewed Auditors, sienta mavitali nStt ehtee merctt s ,0 n2B&this&fetda t6
Red Herring Prospectus. Our restated financial statements are derived from our audited financial statemer
prepared in accordance with Indian GAAP and the Companies Act and have bded mestacordance with the

SEBI (ICDR) Regulations.

The Restated consolidated Statement of Assets and Liabilities of the cofoptrey/ period ended June 30, 2024
and for the year endddarch 31, 2024, 202&nd2022the Restated consolidated Statements of Profit and Loss,
the Restated consolidated Cash Flow Statement fpettied endedune 30, 2024ndfor the years ended at March
31, 2024, 2023and2 0 2 2 , (hereinafter collectively referred
have been extracted by the management from the auditedifihasiatements fqueriod ended June 30, 2024d

for the yeaendedMarch 31, 2024, 202&nd2022

These Restated consolidated financial statements are prepared in accordance with Indian Generally Accept
Accounting Principles (GAAP) under the historical cost convention on the accrual basis. GAAP comprises
mandatory accounting standards as prescribede r Secti on 133 of the Compani
Rule 7 of the Companies (Accounts) Rules, 2014, the provisions of the Act. The accounting policies adopted in tt
preparation of financial statements have been consistently applied. Adl asddiabilities have been classified as
current or noncurrent as per the company's normal operating cycle and other criteria set out in Schedule 11l to the
Companies Act, 2013. Based on the nature of operations and time difference between the pfagsiices and
realization of cash and cash equivalents, the company has ascertained its operating cycle as 12 months for
purpose of current and nanirrent classification of assets and liabilities.

The consolidated financial statement relatesviis Shree Refrigerations Limited and ¥holly Subsidiary
companyi.e., M/s Trezor TechnologieBrivate Limited The financial statements of the holding company and its
Wholly subsidiary are combined on a libg-line basis by adding together items like assets, liabilities, equity,
incomes expenses and by eliminating irtempany transactions related to assets, liabilities, equity, income and
expenses.

The Consolidated financial statements are presented, to the extent applicable, in accordance with the requireme
of Schedule 111 of the Companies Act, 2013 as appl
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As far as possible, the consolidated financial statements are prepared using uniform accounting policies.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not atempted
guantify their impact on the financial data included herein and urges you to consult your own adygealiag
such differences and their i mpact on the @dmamiplany 6
statements included in tHiraft Red Herring Prospectus will provide meaningful information is entitependent

on the readerodos | evel of familiarity wi tblgpefsonsinotan
familiar with Indian accounting practices on the financial disclosures presentedbnafiiRedHerring Prospectus
should accordingly be |limited. Any peridoaurrt aBuwes i anre
iManagement 6s DiscussiondanidoAnahgs Re amuklse®lierns inth©®p a t
Draft Red Herring Prospectus unless otherwise indicated, have been calculated on thetbdsis of Co mp a n
restated financial statements prepared in accordance with the applicable provisioG®aiphaies Act and Indian
GAAP and restated in accordance with SEBI (ICDR) Regulations, as statedraptimeof our Peer Reviewed
Audi tor s, set out in the secti on dnipdgeé 280df this BrafsRecat e d
Herring Propectus.

Curr emay wipirtesent ati on

In this Draft Red HerringProspectus, All references to:

0 Rupeesd or 6 6 or ORs. 6 are to Indian Rupees,
o 6U.S. $06, 6U.S. Dol | ar dUnitedbSthieODollacs, rthe offigial Surren€y ofithe a r s ¢

United States of America

I n this Draft Red Herring Prospectus, our Company
been expressed in "1 akhwh"eroef tuhnei tnsu nobre risn hvahvoel eb ereunr
in lakhs. One | akh represents 1,00,000 and ten | ak
ten crores represents 10, 00, 00, 000. H acveeav ef rrpoamwhtyhri
industry sources may be expressed in denomination
Draft Red Herring Prospectus in such denominati ons

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupe
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversio
should not be construed as a egantation that these currency amounts could have been, or can be converted intc
Indian Rupees, at any particular rate, or at all.

Unless otherwise particularly stated in the Draft Red Herring prospectus, the following table set forth, for period
indicated, information with respect to the exchange rate between the Rupee and other foreign currencies:
(Amount i n R

Exchange Rate as on

Currency June 30, March 31, March 31, March 31,
2024** 2024* 2023 2022

1USD 83.45 83.32 83.37 82.22
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SourceEi RaBrdcilal Benchmar hwiwné@ibg!l Porgate Limited (

**Since June 30, 2024, was a Sunday, the exchange
wor ki pgidayto June 30, 2024.

* Since March 31, 2024, was a Sunday, t he exchange
wor king day prior to March 31, 2024.

Il nduabMygr kDeatt a

Unless stated otherwise, industry data used throughout the Draft Red Herring Prospectus has been obtained
derived from industry andyovernmentpublications, publicly available informationand sources.Industry
publicationsgenerally state that the information contained in those publications hasliteéred from sources
believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot
assuredAlthough our Company believes that industry data used in the Draft Red Herring Prospectus is reliable, i
has not beemdependently verified. Further, the extent to which the industry and market data presentBdaft the

Red Herring Prospectus is meaningful depends on the reader's familiarity with and understanding of th
methodologiesised in compiling suchada. There are no standard data gathering methodologies in the industry in
which we conductour business, anchethodologiesandassumptiongnay vary widely amongdifferentindustry
sources.

This space has been |l eft blank inten
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FORWARD LOOKING STATEMENTS

Alslt at ecnemt asiimmbEr aRfetd Her r i ng hRatrossopse catt tesnfdhn ts ¢ of rai cct asl
constit ulteolibragvamMdsit st erneegnatredig r gpefcit eanocndbnidesaft s

operations, busi ness, objectives, sltoroaktienggi esst, a tpel nae
for waorodk i ng statements include statements apl damned
projects and ot herDrrafetd eesr diisg uUBRsegdpae nt usheregardi
facts. THheosoekifnogr wsatradt e ment s and anPr afetde rHeprro jnegc tRir
(whemadee by wus or any thiirndvoplawret ykkn oawne gmrd durck n cowmrs
ot fearct ors that may cause our actual resul ts, perf

futurepeesaol maonitiee vaerxeme ssnepdbiye df wa hataorodks thegt eane no s h e
projections.

These 4 oowandg statements can generally be i deantif
| i kreelswyfilbted ,i Aeevxepod evticdoln t ifinaunetdi, cii epsattiefa b & & p d @incdo,nt e mp | a
Afseek too, Afutureo, Aobjectived, Agempoesdponpect

of such expressions.

Il mportant factors that conat drficalueyw pact eanxil umdsrabtiutt s

i mi bed

A Our dependency of contracts of Government of limtauding Navy and marine sector.

A Our Inability to complied with strict quality requirements of the customers.

A Our inability to maintain our working capital requirementsdompletion of order.

A Our ability to qualify for or win bids from governments entits@slto fulfill the specifiedpre-qualification
prerequisites and subsequent engagement in a competitive tendering procedure.

A Our ahlity to utilizes several credit facilities provided by the bank, and in accordance with the sanctioned
terms, certain restrictive covenants

A Our dependency on our suppliers of raw materials

A Inability to comply withany changesn safety, health, environmental and labour laws and @thplicable
regulations;

A Our ability to successfully identify customer requirements and preferences and gain customer acceptance fi
our products

A Risk of time and cost overrgin our projects;

A Our ability to successfully implement strategy, growth and expansion plans;

A Our ability to attract and retain qualified personnel;

A Changes in laws and regulations relating to the sectors/areas in which we operate

A Failure to obtain, maintain or renestatutory and regulatory licenses, permits and approvals required to operate
our business.

A our ability to finance our business growth and obtain financing on favorable terms;

A general social and political conditions in India which have an impact on our business activities;

A impact of Covid 19 pandemic or any future pandemic;

A market fluctuations and industry dynamics beyond our control;

A developments affecting the Indian economy;

For a further discussion of factors that codl df en)
pl ease refer tRi gk eb auidentBaosdardantsi geedmefint 6 s An aslcyssiss
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Financial Condi ti on baengdi nRieisnGDl7o8n napfargeep p e a f i D &Rfgtd
Herring Prospectus.

Forward looking statements reflect views as of the date of the RedftHerring Prospectus and not a guarantee of
future performanceBYy their nature,certainmarketrisk disclosuresare onlyestimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could mdifeially

from those that have been estimated. Neither our Company / our Directors nor the BRENY pbits affiliates

have any obligation to update or otherwise revise saaements reflecting circumstan@ssing after the date
hereofor to reflecttheoccurrencef underlying eventgvenif theunderlyingassumptions do not come to fruition.

In accordance with SEBI requirements, our Company and the BRLM will ensure that investors in India are informec
of material developments until such time as the listind tradingoermissioris grantedby the Stock Exchange(s).

Theepacdeabfltainnkkt enti onal |l y.
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SECTI OB UMMARY OF OFFER DOCUMENTS

The following is a general summary of the terms of
summary of all the disclosures in this Draft Red H
Thesmmahguld be read in conjunction with, and is ¢
appearing el sewhere in this Draft Red Herring Pro
Factor so, AThe | ssuédlsj Bofaptinteali sSstuweudc,t uifleddustry
Promoters and Promoter Groupo, ASummary of our F

Litigation and Materi al Devel opment s0 apdga3IFRAms
77 4128 81276,3808410& n@ Y3k spectively.

SUMMARY OORBUSI BE S

OQur company is engaged in the business of manufac
and other parts of Heati ng, Ventil ati on, Air Condi
equi pment toyi mdustomiess i majmarlket . Our collection c
Aut omoti ve, Mar i ne, Print Media, Chemical, Phar ma
in the manurfaadtnwer,i cnlgialwWdifenrgss applrioerredr egi strati ons
directorates of I ndian Navy (Directorate of Electr

TWar ship Projects).

I n the automotive i mauatray,nionwgr opriddniadt &€ ehmplep att arr «

marine sector, they ensure crew comfort and oper
mai ntaining the electronic warfar eursyssytsetnesms oalbseo aj
in maintaining environment al conditions in the p
temperature regulation i.s crwucial for product qual

SUMMARXYFOUR NDUSTRY

Gl obal HMAGt T y:

The gl obal HVAC systems mar ket size was esti mated
compound annual growth rate (CAGR) of 7.4% from 20
for -eddsetct i veefafmdc ieepacgy cool i ng and heating appl i
sector s. Further more, ri sing demand for the high
which can be efficient in bothewpnboductndemamdher Mo
gl obal popul ati on i S increasing the requirements

infrastructur e.

Sourhadadg:ps: / / www. gr andvV i-aenvarl eysse agrddhpi.ramemnung t mylust ry

I ndi anl HdAGt r y

The Heating, Ventilation, and Air Conditioning (HV
vari ous factor s, such as rapid ur banization, [
condi Waons®sus gover nimeent 6 Mank @i iAg tmavnen gl b & & r Bharat ,

I ncentive (PLI) schemes, financial incentives, anoa
the prime cont reiffutcaresntt AHVaAIC enme kgyt gr owt h.
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I NDI AN MARI NE HVAC

The I ndian markaeate HVYA@xpected to gr ow, driven by
popul ation growth, and construction activity:

Mar ket si ze

The marine HVAC mar ket was valued at $862. 77 mill|.
million by 2030.

Sourhad:ps: / / www. {i mdaecd . dahe/rsosedtk @artd i a

(For further details please see the &¢B&ptehisi DIae
Herring Prospectus and fAOutl 7d@fu stimiess sr afetg i RMiend nhHye rorn
details in regard to the risks involved in the Bus
to chapter titled ARIi sB8@fachoss®riaégi Reidndleomi pagg é

PROMOTERS OF OUR COMPANY

The promoters of our Company are Mr. Ravalnath Gopinath Shende, Mrs. Rajashri Ravalnath Shende and M
Devashree Vishwesh Nampurk&ror det ai |l ed i nformation please refe
Promot er Gr263apdgd69respectivalygpiethis Draft Red Herring Prospectus.

| SSS8E ZE

Initial Public Offer of up t®®3,59,200Equi t y Shar es odachfofaSbree Refdagkratiens ldnited :
(AShreed or ASRLO or the ACompany 6peoHEyuity Share irncluding al e r
share prempem &fuityoclShare (ihg 0HO0ffefoPria&bdyr &6d
a Fresh lssue of up,75,82Equi ty Shares aggregating up to [ O]
an Offer For Sale ofuptt8,83,38Equi ty Shares (fAOffered Sharesodo) ag:
Defence and Aerospace Venture Fund through its investment manager namely IDBI Capital Markets & Securitie
Limited (ASelling Sharehol der ssd0 bayn dt hseu cshe |Qfifnegr Shoa
Sal eod) . Out468BG0Eg et Wf Ekares aggregating to [ 0]

Mar ket Maker to the Offer (the AMar ket Makeservabas er
Portion i.e. Net Offer of upt88,90,40Equi t y Shares oé&aé€&€hcat Val-peekqoitt of
Share including a-pslrarEqgquprtegmiSthmrceef agg[rélg/ati ng t o

the ANet Offero. The Of f 6683%amd@IDWohrespektieay, ofdtie postrissue paid |

up equity share capital of our Company.

DETAI LS OF THE SELLI NG SHAREHOLDER

The Selling Sharehol der have consented to particiop
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Name of Selling Aut horilzat No. of el No. of e

C 0 n sLeenttt er shares h shares of
Maharashtra Defe Decembher20 48,57, 01 18,83,380
venture fund th
Manager nameCayp i
Mar kets & Securi

The SellinpaBhacehdéti deed that the Equity Shares p
eligible in term of SEBI (H&D&R)n dte glud eart i pornosh i RiOtle8d
mar ket and the Equity Shares offered-panrd ysalid harse
Sharehol der have also severally consfiorfmetdh et hEagtu itthye
of fered by them under the Offer for Sale.

OBJECORIHH SSUE

Our Companyintends tautilize theNet Proceedgor thefollowing objects:

S. No.  Particulars (Amount in Lakh)
1. Working Capital Requirements 9,000.00
2. General Corporate Purposes* [ 0]

Net Issue Proceeds [ 0]
*To be finalised upon determination of the | ssue F
Pumend the amount to be utilized folb%gehethk amopa
our CoanReanhyl0O Crores,. whichever is | ower

AGGREGAPRH SSWIGEHHAREHOLDONIGHEP ROMOTERNDPROMOTEROUP
AND PUBMASARERCENTMOGEHERPAI-DPSHAREAPI TAETHH SSUER

of shalPr-ef f er Post Oof fer

No . of As a % «(No. of eAs a %

shares | ssued (shares | ssued
Promoters
1 Raval nat h G
' Shende 1, 24, ] 4 4. 4 1, 24, ] 35.0
5 Raj ashri Ra\
' Shende 34, 07 12. 1 34, 07 9.5
3 Devashree Vi
' Nampur kar N i - N i -
To tial 1, 58, ] 56. 5 1,58, ] 44 .6
Promoter Group
4 Var sha Shr ece
' Sidhaye 12, 1 0 .4% 12, 1 0.0
To tiaBl 12, 1 0 .4% 12, 1 0. 0]
Publ i c
5. PubShar ehol ¢ 1,21, ] 43. 3 1,02,% 28. 9
6 . | PO* - - 93,59 26. 3
To tiaCl 1,21, ] 43.3 1, 96, ! 55. 3
Grand Tot al ( A+ 2,80, ¢ 10 @% 3,55, 1 100.
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93,59, 200 consi

Equity

*Present Shares,

Sal e upto

| ssue upto
18,83,380

Equity
Shares.

SUMMARXYFCONSOLI| DETENIANCI AL | NFORMATI ON

(Amouinnt L)akhs

Particulars As at 30" As at 3F As at 3T As at 3T
June 2024 March 2024 March 2023  March 2022
ShareCapital 489.82 489.82 2,396.59 2,309.59
Reserve & Surplus 6,017.38 5,661.70 2,125.35 (45.02)
Net Worth 6,507.20 6,151.52 4,521.94 2,264.57
Total borrowings
-LongTerm 548.92 538.89 476.29 499.82
- ShortTerm 3,676.17 3,141.35 2,730.71 2,868.53
Revenudrom operation 2,350.84 8,030.55 5,057.61 4 531.05
Profit afterTax 355.68 1,232.77 257.40 169.44
EPSBasicandDiluted (in Rs.) 1.45 5.03 1.30 1.03
NAV perEquity Shargin Rs.) 26.57 25.12 1,113.00 709.82

QUALI FI CADFAOWDI TORS

The RestatedFinancial Statementsdo not contain any qualification requiring adjustmentsby the Statutory
Auditors

SUMMARXYFOUTSTANDUINTGI GAT&UWNBERIRAEVELOPMENTS
A summaryof pendinglegal proceedingsand other material litigations involving our Companyis provided

below:
(Amountin Lakhs)

Tax Actions by

, Civil Criminal , Amount

By/Against , : Proceeding regulatory
Proceedings Proceedings " Involved (Rs.)

S authorities
Company By Nil Nil Nil Nil Nil
Against Nil Nil Nil Nil Nil
Promoters By Nil Nil 1 Nil 4.64
Against Nil Nil Nil Nil Nil
Group By Nil Nil Nil Nil Nil
Companies/Entities | Against Nil Nil Nil Nil Nil
Directors other By Nil Nil Nil Nil Nil
thanpromoters Against Nil Nil Nil Nil Nil

*To the extenascertainable

Note: Some of our dprroontoeteedrisn ghsa v eh opveervceirng as on dat
converted to 60Outstanding Demandso.

titl

Fofrurther detail s, chapter

ompa@dO®Bt hDrsaRfetd Her ri ng

pl ease refer to the
Prospectus.
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Rl SKACTORS

For details relating to risk factors, please refer section fitl&i s k Foagmhing pnspage n80 of this Draft
Red Herring Prospectus.

SUMMARXYFCONTI NGENABI LIOFOEBRCOMPANY

As on the date dfiling this Draft Red Herring Prospectube followingarecontingent liabilityas per theestated
consolidatedinancial statementsf the Company

(Amountin Lakhs)

Particulars As at 30" As at 3T As at 3T As at 37
June 2024 March 2024 March 2023 March 2022

Performance Bank Guarantees 306.30 326.60 222.09 255.34

Integrity Pact Bank Guarante: 100.00 100.00 100.00 100.00

(Performance)

Security Deposits Bank Guarantees 143.80 201.10 184.97 77.97

Total 550.10 627.70 507.06 433.31

SUMMARXYFRELATEBRTIYRANSACTIOOONEONSOLI DATED BASI S
As required under Accounting Standard 18 "Related Party Disclosures" as notified pursuant to Compan
(Accounting Standard) Rules 2006ge followingare details of transactions during the year with related parties of

the company as defined in AS 18:

Names of related party and relationship:

Related Parties \ Nature of Relationship

Mr. Ravalnath Gopinath Shende. Key Management Personnel

Mrs. Rajashri Ravalnath Shende. Key Management Personnel

Mrs. Devashree Vishwesh Nampurkar. Key Management Personnel

Mr. Abhijit Saoji* Chief Executive Officer

Mr. Manoj Kothale& Chief Financial Officer

Mr. Sudhakar Khirdi Company Secretaryfrom November 27, 2023upto
November 28, 2024)

* Appointed w.e.f November 27, 2023

Related Party Transaction during the yearon consolidated basis

Particulars of Eor the
the Related For the Period For the Period | For the Period

Party and the ended on ended on ended on
Nature of the
Relationship

Period ended
on

Nature of

Transaction

30-06-2024 31-03-2024 31-03-2023 31-03-2022
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Loan received:
Opening Key
Balance Management | 209.59| 9% 61.59 1% 34.59 1% - -
Personnel:
Unsecured Mr
Loans received Ra.valnath 38 2% 175 2% 80 2% 134.94| 3%
during the year Gopinath
Less: Repaid | ghende : . 27 | 0% | 53 | 1% [100.34| 2%
during the year
Closing balance
as on Reporting 247.59| 11% 209.59 3% 61.59 1% 3459 | 1%
Date
Loan received:
_ Key
Opening Management | 0% | 081 | 0% | 2781| 1% ; i
Balance Personnel;
Unsecured Mrs. Rajashri
Loans received | Ravalnath - - - - - - 345 | 1%
during the year | Shende
Less: Repaid i ; 081 | 0% 27 | 1% | 6.69 | 0%
during the year
Closing balance
as on Reporting 0 0% 0 0% 0.81 0% 2781 | 1%
Date
Key
Management
Personnel:
Mr.
gﬁ‘r’)?r']z?ﬁth 2555 | 1% |102.18] 1% |102.18] 2% |102.18| 2%
Shende
Mrs. Rajashri
Remuneration | Ravalanath 13.95 1% 55.8 1% 55.8 1% 55.8 1%
Paid: Shende
Mrs.
Devashree 246 | 0% 8.2 0% | 861 | 0% | 861 | 0%
Vishwesh
Nampurkar
'\S";'O}?bh”'t 11.07| 0% | 1476| 0% . . : :
&Aéir?g?enq 558 | 0% | 7.44 | 0% : - - i
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Mr. Sudhakar | 1 49 | 006 | 1.09 | 0% i - - i
Khirai
60.1 3% 190.37| 2% 166.59| 3% 166.59| 4%
Key
Management
Personnel:
Mr.
Machinery gi‘é‘;ﬁ?ﬁth . - 139 | 0% | 1515| 0% | 15.15| 0%
Rent Paid: Shende
Mrs. Rajashri
Ravalanath - - 11.28 0% 11.28 0% 11.28 | 0%
Shende
- - 25.18 0% 26.43 1% 26.43 | 1%
Total 307.69| 13% |425.14] 5% 255.42| 5% 255.42| 6%

FI NANCARBANGEMENTS

There have been no financing arrangements wherel®roaroters, members of the Promoter Groupgdirectors

and their relatives have financed the purchase by any other person of securities of our Clompgayeriodof

six (6) monthsimmediatelyprecedinghe dateof this DraftRed HerringProspectus

COST OF ACQUI SI'TI ON & WEI GHTED AVERAGE COST OF ACQ
A) WEIGHTED AVERAGE COST OF ACQUISITION

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year:

Wei ght edc AW {
Acqui g iRy

Name of sharehol CategcNo. ofheé&hp

Mr . Raval nath Go Pr omot 1, 24, N |
Ms . Raj ashri Ravl Pr omot 34, 07 81.
Ms . Devashree Vi| Promot N | NA
Not e:

1. The weighted average cost of acquisition of Equity Shares by our Promoters and Selling Shareholder ha
been calculated by taking into account the amount paid by them to acquire and Shares allotted to them a
reduced byamount received on sell of shares i.e. net of sale consideration is divided by net quantity of
shares acquired.

2. Subdivision of shares has been taken into consideration

3. As certified by our Statutory Auditor, MESSS & Associates, Chartered Accountants, by way of their
certificate datedecember 16, 2024

Weighted average price at which the Equity Shares were acquired by Selling Shareholder in Last One Year:

of Equ Wei ght edcAse¢

Acqui g iRy .

Maharashtr a

Aerospace VeSeIIIng S 48,57 81.
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through i ts
manager namel
Mar kets & Sec
Not e:

1. The weighted average cost of acquisition of EqBhgres by our Promoters and Selling Shareholder has
been calculated by taking into account the amount paid by them to acquire and Shares allotted to them a
reduced by amount received on sell of shares i.e. net of sale consideration is divided by mgtajuant
shares acquired.

2. Subdivision of shares has been taken into consideration

3. As certified by our Statutory Auditor, M/S SSSS & Associates, Chartered Accountants, by way of thei
certificate dated December 16, 2024

B) COST OF ACQUISITION

Theaverage cost of acquisition per Equity Share to our Promoters as at the date of this Draft Red Herring Prospect
is:

No. of EqltAverage cost
Name of sharehol (Categ hel ( iRg
Mr . Ravalnath Go|f Promo 1, 24, 1.
Ms . Raj ashri Ravi Pr omo 34, 01 4
Ms . Devashree Vi g Promo N | NA
Notls certified by our Statutory Auditor, M/'S SSS

certificate dated December 16, 2024

The average cost of acquisition per Equity Shares by Selling Sharehsldethe date of this Draft Red Herring
Prospectus is:

of the Sel Categc No. of AverageAcqousitgio

hel RS .

Maharashtra Defe

venture fund t hr Sel |

manager namely | Shareh

& Securities Lim

Noths certified by ouSrSSSt a& uAsosroyc ifautdeist,orChaM/t er ed
certificate dated December 16, 2024

48, 57 81.

DETAIQFPRE SSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of Res Draft
Herring Prospectugntil the listingof theEquity Shares.

However, if the company contemplates any issuance of shares, then the company undertakes that:

1. That PrelPO proceeds being discretionary in nature, if raised, shall be completely attributed/adjusted toward:
GCP portion; unless auditor certified disclosures are made with regards to its utilization towards the disclose
specific objects of the issu&.confirmation to this effect we shall submit at the time of filing of Red Herring
Prospectus/Prospectus with the Exchange and the confirmation should form part of material document
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available for inspection.

2. Disclosure shall be made of the price and the name of the shareholder on the day of the allotment in case
any PrelPO placement is done, through public advertisement. A confirmation to this effect we shall submit at
the time of filing of Red Herring Pspectus/Prospectus with the Exchange and the confirmation should form
part of material documents available for inspection. The details of tH®®rshall also form part of the Price
Band Advertisement.

| SSWHEQUI TSTHARBSORCONS|I DERADITAOERHANASH NTHELASDODNE
YEAR

OQu€ompany has aquitigssbhdrasyi ssued in the | ast on
t hr dowmnhu s

SPLVGONSOLI| DAOFEANJ! BHARESN HE ASONEFEAR

Details of the subdivision of Equity shares in the last one yearfidl@ass:

No. of Shares No. of shares after

Particulars o .
before subdivision sub-division

Subdivision of Nominal Value
1. 18/03/2024 from Rs. 100/ per share to Rs. 2 4,89,817 2,44,90,850*
per share

*Paid up equity shares

For Further I nformation, pl ease r ef er 770ofdhisDlafeRedC h a p
Herring Prospectus.

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

Our Companyhas not been applied or granted any such exemption.

This space has been left blank inteatially.
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SECTIIOMNRI SKACTORS
An investment in the Equity Shares involves a high
in this Draft Red Herring Prospectus, including t|
i nvest ment irneso.urThkequriitsyk sShdaescri bed bel ow are rel
i n, our Company and our Equity Shares. To obtain
this section in conjunctiosowanhtd fManaheméetr 8st Dit ¢
of Financi al Condition and Resul 18038 Vperspteicon v & |
Draft Red Herring Prospectus as well as the other
Herring Prospectus. Prior to making an investment
the information contained in the section titled AF

28®f tHits RBrda Herring Prospectus.

I f any one or more of the following risks as wel/l
Prospectus were to occur, our business, financi al
adverse effause Bhd topatdng price of our Equity S
Shares to materially decline which could result in
pay particular attentngni soihberpacataedatnadanr tClar
subject to a | egal and regul atory environment that

This Draft Red Herring Prospectus also contains fc
OQur actual results could differ madtekimygl| yt & r @ me n th
many f actores,cadmscildiedriantgi otnhs descri bed bel ow and el
These risks are not the only ones that our Compa

additional factors that arecopt emptrlesendhygi ckemrowh o t
operations. Unl ess specified or quantified in the
financi al or other implication of any risks mentia

Materiality

The Risk factorshave beendeterminedbasedon their materiality, which hasbeendecidedbasedon following
factors:

1. Someeventamay not bamaterialindividually but maybe materialwhenconsidereaollectively.
2. Someeventsmayhaveanimpact whichis qualitativethoughnot quantitative.
3. Someeventsmaynot bematerialat present but mafiavea materialimpact inthefuture.

ThepacdehRabItainnkkt enti onal | y.
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Classification of Risk Factors

Litigation and Financial
Related Risk

—1 Internal Risk Factors F— Business Related Risk

=] Issue Related Risk
Risk —
Industry Related Risk
|| External Risk Factors
Others
I nternal Ri sk Factors

Our business is also largely dependent on contracts ftbemGol and associated entities including public sector
undertakings and government organizations associated with Indian Navy. A decline or reprioritisation of the
Indian defence or Indian Navy budget, reduction in orders, termination of existing contragéday of existing

or anticipated contracts or programmes or any adyv
policies will have a material adverse impact on our business.

We are actively involved in the manufacturing of chillers and refrigeration products, having acquired approved
supplier registrations from various professional directorates of Indian Navy (Directorate of Electrical Engineering
and Directorate of Naval Ardecture backed by Directorate of Quality Assuran®®arship Projects).

Consequently, our business is highly dependent on projects undertaken by Gol and associated entities, such
public sector wundertakings and government organi z
Entitieso). T h e onm auvgeverongent blients and @ravate cbents for the preceding 3 financial
years and during the period ended June 30, 2024, are listed below:

(Amountin Lakhs)

Particulars June 2024 March 2024 ‘ March 2023 March 2022
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
1 |Governnm 95| g3.0 6,57 81.9 3,22| 63.7 3,30| 72.8
Sector
N o-n
2 Gover nn 398, 16.9 1, 45 18.0 1, 83 36. 2 1,22 27.1
Sector
Total Revenue 2,350.84| 100.00% | 8,030.55| 100.00% | 5,057.61| 100.00% 4,531.05| 100.00%
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Contracts with government entities are subject t
constraints, funding inadequacies. These factors
increased ti me gamps baerndveeonntbri alcti nvwdradd, or renego
in our business operations.

In cases where our bids are successful, there may
dates. This could force us to retain unallocated r
resul ts. wWhntlse hawe en cet occurred in the past, t hes
thereby adversely impacting our business, prospect

Our major revenue is sourced from manufacturing of Marine Chillers. Our inability or failure to manage and
attract more clients in this industry could adversely affect our business.

Our company is engaged in the business of manufacturing Chillers, refrigeration and air conditioning appliance
and other components to various industries including Marine, Print MEtiamica] Pharma and General
engineering sectors. However, majority of our revenue from operations is derived from Marine Chillers. Our high
dependence on this sector could be risky for our business operations. Our inafdlityre to source new clients

in this service segment could adversely affect our business.

The details revenue bifurcation is given below:

(Amountin lakhs)

For the For the financi al
Particu ended

June 30, March 31 March 31 March
Vertical Amou ( %A mou ( %/Amou ( % Amou ( %
Revenue:
Chillers
(1) Marin=2153 91.47060 87.93720 73.833320 73. 72
(2) Other 87. 3.7 348 4. 3| 358 7.0 304 6 .
Fabricati 76. 3.2 319 3.9/ 559 11. (¢ 581 12.§
Other Proa 551 1.4 302 3.7/ 418 8.2 324 7.
anslervice
Tot al Rev/l 2350 100. (8030 100. 5057 100.|4531 100.
Fofrurdbeail s regarding the revenue bifurcation, ki
178f the Draft Red Herring Prospectus.
Our contingent liabilities as stated in our Restated Financial Statements could adversely affedtnamcial
conditions.
Bel ow are the contingent I|liabilities, for the per.i
2022 as disclosedsolhidamedRast Stt ead e ment s n accor

standar ds:
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Contingent Liabilities
n L
Particul ar s For For For For
period Financi Financi Financi
June 3(CYear enYear enended
Mar c h Mar c h Mar ch 3]
2024 2023
Bankuarantees given to Customers on account o
Pact et c. and in effect:
Performance Bank 306. 326. 222, 255
lntegrity Pact 100 . 100 . 100 . 100
(Performance)
Security Deposit: 143, 201, 184, 77.
Tot al 550, 627. 507, 433
I n the event, t hat any ofignhédseandonprogemt i bhalif
materialize, our future financi al condition, resul

information about the contingenfiFildarbdildlt ilersf, ®@prhate
of this Draft Red Herring Prospectus.

Under-utilization of our current manufacturing facility and any inability to effectively utilize our proposed
manufacturing capacity could have an adverse effect on dwisiness, future prospects, and future financial
performance.

The details of capacity utilizatioof our productdy our Company in the past period are shown below:

Il nst a Act u Actua Actua Actuad
Particul ar s Annua Capac Capac Capac Capac
Capac June 2023 20223 2021P
1. Marine | ndus ( Number of wunits (no
A [288 water 36 15 23 18 25
Pl ant s

B |[Ai-cool ed A 36 0 0 1 1

2. Ot her I ndust 180 23 81 74 74
Tot al 252 38 104 93 100

Our ability to maintain profitability depends on our ability t@nufacturehe product and utilization of full
capacity of our manufacturing facilities. Our capacity utilization levels are dependent aml¢ng received and
availability of raw materials, industry/market conditions as well as the requirements of our customers. In the ever
we face disruptions at our manufacturing facilities including as a result of unexpected events or temporary schedu
maintenance, or we atmable to procure sufficient raw materials could result in operational inefficiencies which
could impact on our agal production and eventually revenue which may affect the results of operations and
financial conditions. Currently, we are ngtlizing our capacity at maximuntor more information, please refer

to the chapt er fld8ofthe BraftsRedHersng Brospeatusp a g e
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5. We depend on a limited number of customers for a significant portion of our revenues. The loss of a major
customer or significant reduction in demand from any of our major customers may adversely affect our business,
financial condition, results of operatins and prospects.

At present the majority of our revenue from operations comes freamufacturingmarine chillers for a select
group of customers.
(Amountin lakhs)

Particul ar s For For For For

period Financi ¢Financi¢Financi

ended

ended

ended

ended

30, 20

Mar ch 3

March 3:

Mar ch 3

Top 1 Customer 1, 82 4, 48 1, 81 1,55

% of Revenue fro 77 . 4 55. 8 35. 8 34. 2
Top 5 Customers 2,25 7514 4361 3821

% of Revenue fro 96. 0 93. 5 86. 2 84. 3
Top 10 Customers 2330 7, 68 4,53 4, 02

% of Revenue fro 99. 1 95. 7 89. 6 88. 8
Revenue from Ope 2350. 8030 505 7. 45 31

Not e: The percentages |listed above are c alacsweldatcer
consol i datteadt efmennatn ci all

As our business is currently concentrated among relatively few significant customers, we may experience reductic
in cashflow and liquidity and our business would be negatively affected if we lose one or more of our major
customers or if the amount of business from one or more of them is significantly reduced for any reason, includin
as a result of a dispute with or disqualiion by a major customer. However, there were no past instances where

we have experienced any losses or decrease in revenue due to loss of any major client. For further informatic
pl ease refer to the chap@&oéthisDrdt Redl HedingPOspectuBusi nesso

6. Our Top 10 Supplierscontribute a significant portion of our raw material Any dispute with one or more of them
may adversely affect our business operations.

Our company procures raw materials from various suppliers. As mentioned in the table provided below, aroun:
60% t082% of total raw material consumed is sourced from our top 10 suppliers.

The details of raw material purchased from our top 10 suppliers for the period ending June 30, 2024, and for tf
year ended March 31, 2024, 2023, 2022 is mentioned as follows:

(Amountin lakhs)

Particul ar s For For t heFor t heFor t h ¢
period ended ended ended
ended!"Mar ch Mar c h Mar c h
June, 2024 2023 2022
Top 1 Supplier 240 | 96 2| 753, 946 |
% of Cost of Mate 23.0 26. 4 29. 2 34. 3
Top 5 Suppliers 580 2059 1728 1781
% of Cost of Mate 55. 7 56. 6 67.1 64. 6
Top 10 Suppliers 66 3| 2,51 2088 2187
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% of Gasterofal Con 63.7 69.1 81.1 79. 3
Cost of Material Consumed 1041 3635 2572 2757
Note: The percentages listed above are calculated as a percentage of Cost of Material Cdressgdedn
consolidated financiadtatement

Though we have not faced any difficulties in procuring the raw material in the last three preceding financial years
However, we cannot assure you that we will not face any such situations in the future, or the procurement of rav
material will be on commerally viable terms. Furthermore, any dispute with any of the suppliers may damage
our relationship with existing and potential suppliers, and in any such event our operations will be adversely
affected. Further it will also affect our profitability andorgation in the market. However, there were no past
instances where we have experienced any losses due to loss of any vendor/ supplier.

We had negative cash flows in the past and may continue to In@gative cash flows in the future.

OQur company had negative cash flow from AOperati ng
Further, we had negative cash flow from Alnvesting
negati ve cafstht UrleowsoulInd tehcever sely affect our busin
For more detail s, kindly refer to the cha2&d&@fr tthits
Draft Red Herring Prospectus.

The table given below set forth our cash fl ows f ol
2023 and 2022 on ¢dhres blaisthamwdtad hnsntrest at ed
(Amouint | akhs

Particulars Pelr:ig; tgﬁ ded For the Year | For the Year | For the Year

June 30, 2024 ended 2024 | ended 2023 | ended 2022

Cash flow from Operating activities (443.66) (516.97) (445.55) (505.78)
Cash flow from Investing activities 85.78 (193.69) (762.68) (782.37)

Our topthreestates contribute our major revenue for the period ended June 30, 2024, and the year ended 31st
March 2024, 2023, 2022. Any loss of business from one or more of these states may adversely affect our revenue
and profitability.

Our company operates its business operations from its registered office situédeddrMaharashtra. However,

our business operations span various regions across India. These states contribute to a substantial portion of
revenues for the period ended June 30, 2024, and the year ended on March 31, 2024, 2023 & 2022. Any factc
relatingto political and geographical changes, growing competition and any change in demand may adversely affes
our business. We cannot assure that we shall generate thejsantem of business, or any business at all, from
these states, and loss of business from one or more of them may adversely affect our revenues and profitability.

The contribution ofhe topthreestates to our total revenue is as follows:
(Amouint Lakhs
For the

ended For the financi al

June 30, March 31 March 31 March
Amo u | ( %) Amo u ( %) Amou ( %) Amo u | ( %)
Maharashtr{1964/83.5 5190({64.6/2799|/55. 3 3461|76. 3
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Uttar Prad 203. 8.6¢ 604. 7.5] 731./14. 4 64.| 1. 41

Goa 130. 5. 5¢ 0.¢0.0( 20., 0.21 32.| 0. 7(
Not e: The percentages |isted aPbewen ueer ef roodacsheddart eet
consolidated financial statement

For further information, pl ease r ef8eftthis Draft RechHerrirgh a p
Prospectus.

Our Company may incur penalties or liabilities fatelaysin filings with certain provisions of the GST Act,
Income Tax Act, and other applicable laws in the last 5 Years.

Our Company has incurred penalties or liabilitiesdelays in filing returnsvith certain provisions including lapse/
delays in certain filings and/or erroneous filing/ Himg of e-forms under GST Act, Income Tax Act, and other
applicable laws to it in the past years. Such delay Compliances/ erroneous filing/ may incur ttes pana
liabilities which may affect the results of operations and financial conditions of the company in near future. The
details of late filings in past years are given below

The details of | ate filings of GST in past years a

GSTI N h®Fi na - Del ay
T Year Filin(numbe

days

27AAJCSY 202D May 9] GST-R Mayd9(110&01 1407201 30 Dsg
27AAJCSY{ 2029 Juh9| GST-R Juh9 (1107201 1307R201 2 Da
27AAJCSY 20 29D Au-g 9| GST-R Au-49 102201180201 4 Da
27AAJCS{2029D| 0Oc19| GST-R Oc19 (1111201141201 3 Da
27AAJCS{ 2029 Not19| GST-R Not9 | 11120118201 4 Da
27AAJCSY{ 20129D| Ma2 0| GST-R Ma-20| 1104021107202 91 g
27AAJCSY 202D Apt9| GST-RB| Apto9|j2ao20129001 35 g
27AAJCSY 202D May 9| GST-RB| May 9| 2aoe@013@0801 71 g
27AAJICS( 202D Juh9| GSTRB| Juh9 2020130801 41 g
27AAJCSY 2029 Jull9| GST-®B Julld 2080129201 36 g
27AAJCSY 202D Au-G9| GST-RB| Aug9o9|j2ao20104201 75 g
27TAAJCSY 2029 Sep9| GST-RB| Sedpo|2a@013a 201 54 g
27AAJCSY20129D| Oc19| GSTRB| Oc19 121201138201 23 g
27AAJCSY{ 2029 Nov1 9| GST-BRB| Notw9|2a0a2201101202 28 g
27AAJCSY{ 202D De-t9| GST-RB| De-t9 203120210202 21 g
27TAAJCS{ 202D JahO| GSTRB| Jan0 |2@202210202 1 Da
27AAJCSYY 2029 Fedb0| GST-RB| Fed0 |20D2020807202 108 [
27AAJCS{ 2029 MaRP0O| GST-RB| Ma20 |20 0220802 129 O
27AAJCS{ 2020 Ap20| GSTR Ap20(1103202230802 104 D
27AAJCS{ 2020 Ma¥® 0| GST-R Ma® 01002230802 73 Dsg
27AAJCS{2020| Jun0o| GST-R Junh0 110220223802 43 Dsg
27AAJCS{2020| JuldoO GST-R Judo |1 10802230802 43 Dsg
27AAJCS{2020| Oc20| GST-R Oc20 (1113202121202 1 Da
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GSTI N h¥Finan Ret u - Del ay
Fa Year Mont Due D Filin(tnumbe

days

27AAJCS{ 2020 Ap20| GSTRB| Ap20 208202288802 100 DO
27AAJCS{ 2020 Ma® 0| GST-RB| Ma® 0|20 02280802 69 Da
27AAJCS{ 2020 Juh0| GST-RB| Judh0 |[20202280&802 39 Da
27AAJCS{ 2020 Ju20| GSTRB| Ju20 2082021302202 24 Da
27AAJCS{ 2020 Sedp0| GST-RB| Sedp0 202211202 1 Da
27AAJCS{ 2020 Ma21l| GST-RB| Ma21|204202008202 17 Da
27AAJCSy 2022 Ap21l| GSTR Ap21|102021808202 5 Da
27AAJCS{ 2022 Ma®l] GSTR | Ma® 11100213002 2 Da
27AAJCSy202P2| Sedpl| GSTR Sedl|l111@0214@202 3 Da
27AAJCS{ 2022 Ap21| GST-RB| Ap21 |2082020M0M7R202 48 D4
27AAJCS{ 2022 Ma® 1l GSTRB| Ma® 1200220202 37 Da
27AAJCS{ 2022 Judhl| GSTRB| Judl 20202280802 37 Da
27AAJCS{ 2022 Jul| GSTRB| Judl |[2082020D2P02 20 D4
27AAJCS{ 2022 Oc21| GSTRB| Oc21 |2 202221202 2 Da
27AAJCS{ 2022 Jah2| GSTRB| Jah2 (202022409202 4 Da
27AAJCS{ 2022 Ma22| GST-RB| Ma22|2042021103202 21 Da
27AAJCS{ 20228 Ap22| GST-RB| Ap22|20202230d8R02 3 Da
27AAICS{ 2028 Juh2| GSTRB| Juh2 2020220202 1 Da
27AAJCS{ 20228 Oc22| GSTRB| Oc22 |2a202 111202 21 Da
The details of | a4t @RfihipgstolyebhnsomeeT@gxven b

Ret u Retu Retu

Vel e P | Due D Filin¢(Delayed num

20223 | T- NA | T-R | 20283/ 311 @202 3202 60 Days
20234 | T- N A | T [ 202A 311 @02 231202 23 Days
The details of | aT®SfihipgstoyebnsomeeT@xven b
Return MRetu Retg Du e Del aye

Type Per i ‘"number (

20129 Ja”20 to N 24Q|Quart 3082023107202 61 Day
20129 Ja20 to N 26Q|Quart 3082023107202 61 Day
2020 Ja-21 o0 Ma 24Q|Quart 302021897202 45 Day
2020 Jarl to N 26Q|Quart 308202187202 45 Day
2020 Jar1l to N 27Q|Quart 30820211002 11 Day
2020 Oct20 to | 27E(Quart 1595202181202 3 Day
2020 Jar1l to N 27E(QQuart 19020211002 27 Day
2021r Jar2 to N 24Q|Quart 308202|3@0DR202 60 Day
2021r Jar2 to N 26Q|Quart 308202010802 62 Day
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Year

Return M

Ret u

Typ

Ret u

Per i

Du e

DeFiling

De l

aye

number (

2022 |Apr-2L1 to 27E(Quart 19920220802 36 Day
20228 |Apr-22 to 24Q|Quart 3020230102 183 Da
20223 Jui2y2 to | 24Q|Quart 31@202|0D202 101 Da
20223 Oct22 to | 24Q|Quart 30202(0DP202 9 Day
20223 Ja23 to N 24Q|Quart 302020497202 34 Day
202283 |Apr-22 to 26Q|Quart 3102021612202 169 Da
20223 Jui2zy2 to | 26Q|Quart 3102|1202 77 Day
20223 Ja23 to N 26Q|Quart 3020228002 26 Day
2023% |Apr-28B to 24Q|Quart 30202020402 246 Da
20234 Jui2y3 to { 24Q|Quart 31@202|]0D4L202 154 Da
20234 Oct23 to | 24Q|Quart 30202020202 92 Day
2023% |Apr-2B to 26Q|Quart 3020220202 53 Day
20234 Jui2y3 to | 26Q|Quart 31@02|260R02 147 Da
2023 Oct23 to | 26Q|Quart 302022802302 55 Day
20256 | Apr24 to | 26Q|Quart 3020222212202 114 Da
20256 Jui2yp t o § 26Q|Quart 31@02(22120 2 22 Day
20246 | Apra24 to 27Q|Quart 31020222120 2 114 Da
The details of | ate filings of ESIC in past years
Ret ur Retu
Mont h Tpr j
2029 Ap-t9 ECR| Month 1902019 16082019 1 Days
2029 Jull9 ECR| Month 1808019 108019 2 Days
2029 Au-gd 9 ECR| Month 1802019¢ 18 @019 33 Day
2029 Seb9 ECR| Month 185 @019 18 @019 3 Days
2029 Oc19 ECR| Month 1812019 1612019 1 Days
2029 De-t 9 ECR| Month 189202( 1012020 2 Days
2029 Fed0 ECR| Month 189202( 16032020 1 Days
2029 Ma-2 0 ECR| Month 1804£202( 1808582020 31 Day
2020 Ap-20 ECR| Month 1808R202( 22028020 38 Day
2020 Ma ¥ 0 ECR| Month 18&02( 22028020 7 Days
2020 J udho ECR| Month 187R202( 2972020 14 Day
2020 Sed0 ECR| Month 185 @€02( 26&€020 11 Day
2020 Oc20 ECR| Month 18B202( 192020 4 Days
2020 Ma-2 1 ECR| Month 18042021 14982021 29 Day
2021r Aug 1l ECR| Month 1802021 2102021 6 Days
2021r Oc21 ECR| Month 15822021 2412021 9 Days
2021P No-2 1 ECR| Month 182021 2112021 6 Days
20223 Ap-22 ECR| Month 18082027 23082022 8 Days
20223 Juh?2 ECR| Month 1872027 2072022 5 Days
20223 Au-g 2 ECR| Month 182027 202022 5 Days
20223 Sed?2 ECR| Month 15 @027 2a&€022 5 Days
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20223 Oc22 ECR| Month 1512023 24€12023 70 Day
20238 No-2 2 ECR| Month 182027 2412023 40 Day
20238 De-2 2 ECR| Month 1812023 27012023 12 Day
20223 J ah3 ECR| Month 1202023 022023 15 Day
20238 Febd3 ECR| Month 18202023 2302023 8 Days
20238 Ma-2 3 ECR| Month 189 4£023 2705023 42 Day
2023 Ap-23 ECR| Month 1082023 27052023 12 Day
2023 Ma ¥ 3 ECR| Month 120&023] 22&023 7 Days
2023 J uh3 ECR| Month 1897?2023 1072023 2 Days
2023 Aug 3 ECR| Month 1202023 18 @023 33 Day
2023 Sed3 ECR| Month 15 @023 18 @023 3 Days
2023 Oc23 ECR| MonthH 1542023 1712023 2 Days
2023 No-2 3 ECR| Month 1852023 012024 48 Day
2023 De-2 3 ECR| Month 13042024 0102024 17 Day
2023 J anh4 ECR| Month 18202024 2102024 6 Days
2023 Ma-2 4 ECR| Month 1842024 270#&2024 12 Day
20256 Ap-24 ECR| Month 12082024 2505024 10 Day
The details of |l ate filings of EPF in past years a

Ret ur Ret u Ret u

MontH Typd Per i Filing Del ayed numl
2029 AptHo ECR|Mont 1992019 10201 1 Days
2029 May9 ECR|Mont 19019 1001 1 Days
2029 Jull9 ECR|Mont 199019 14201 121 Days
2029 Au-49 ECR|Mont 1992019 190802 334 Days
20229 Sehp9 ECR|Mont 188@®019 190802 304 Days
2029 Oct9 ECR|Mont 1812019 14902 273 Days
2029 No-t9 ECR|Mont 1582019 1D02 248 Days
20129 De-t9 ECR|Mont 1992020 2002 218 Days
2029 Jano ECR|Mont 192020 20802 188 Days
2029 FedO ECR|Mont 192020 00WRO2 292 Days
20129 Ma-20 ECR|Mont 1942020 0002 261 Days
2020 Ap20 ECR|Mont 1992020 0002 231 Days
2020 MaxO0 ECR|Mont 19020 00WRO02 200 Days
2020 Judho ECR|Mont 19972020 00VRO2 170 Days
2020 Ju2O0 ECR|Mont 1998020 0002 139 Days
2020 Au-go ECR|Mont 192020 00VRO2 108 Days
2020 Sed0 ECR|Mont 155@02(0 0002 78 Days
2020 Oc20 ECR|Mont 1812020 00202 47 Days
2020 No=20O ECR|Mont 1582020 0002 17 Days
20212 Max1 ECR|Mont 19021 28902 13 Days
20212 Judl ECR|Mont 1972021 0D&02 21 Days

39



SHREE

REFRIGERATIONS

Ret ur Ret u Ret u Du e Filing Delayed numt

Montlh Type Per i

20212 Jul ECR|{Mont 198021 210802 6 Days
20212 Aug1 ECR|{Mont 192021 24202 100 Days
20212 Sed1l ECR|{Mont 1588@2021 0101202 78 Days
20212 O0Oc21 ECR|{Mont 1812021 010202 47 Days
20212 Now1 ECR|{Mont 18820217 010102 17 Days
20212 De2l ECR|{Mont 192022 19P4L02 89 Days
20212 Jan2 ECR|{Mont 1992022 19P4L02 58 Days
20212 Fed?2 ECR|{Mont 192022 194202 30 Days
20223 Ap22 ECR|{Mont 1992022 1608202 1 Days
20223 Aug?2 ECR|{Mont 1992022 07411202 53 Days
20223 Sebd?2 ECR|Mont 158@022 07412202 23 Days
20223 0c22 ECR|Mont 1812022 281202 74 Days
20223 Now?2 ECR|{Mont 1882022 28102 44 Days
20223 De-2?2 ECR|Mont 192023 28202 13 Days
20223 Jan3 ECR|Mont 192023 0002 15 Days
20223 Fed3 ECR|{Mont 192023 2PR02 8 Days
20223 Ma-23 ECR|{Mont 19942023 0PRR02 79 Days
2023 Ap23 ECR|Mont 1952023 030pR202 49 Days
20238 Ma+3 ECR|{Mont 199023 0PRR0O02 18 Days
20238 Judh3 ECR|{Mont 19972023 102202 2 Days
2023 Sed3 ECR|Mont 158@023 04202 50 Days
2023 0Oc23 ECR|{Mont 1812023 0102024 78 Days
2023 De-23 ECR|{Mont 1912024 08220 2+ 53 Days
2023 Jah4 ECR|Mont 192024 080202 22 Days
2023 Ma-p4 ECR|Mont 102024 2804L0 2 11 Days
2028 Ap24 ECR|{Mont 1992024 10202 2 Days
Reason fdmeDaledyay:s aetrei puti amalré | yo the absence of
Addi titomeardd ywewealkreasshd shmage ur internal control s,
inefficiencies amd dél ayp@usi 0od eangedmyvinigendge t hese shi
actively addressing them to ensure that such del ay
We regret the delay and assure you of our continue
and takiaggdrsea epsand reduce these delays such as:

1. Training and development sessions for the staff.
2. Collaboration with tax consultants and legal advisors, wherever required

10. Our Company have made delays in compliance with certain statutory provisions of the Companies Act, 2013.
Such delayed filings may attract penalties and prosecution against the Company and its directors which could
impact the financial position of the Compg to that extent.

Our Company have made certain delayed filimghe previous 5 year§he details of delayed filings are given as
follows:
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Due date ‘ Filing dates Delayed days

1. Form CHG 1 for creation / modification of charg( 21-08-2019 | 07-09-2019 17
2. Form CHG 1 for creation / modification of charg( 26-03-2020 | 26-05-2020 61
3. Form CHG 1 for creation / modification of charg( 03-05-2020 | 20-06-2020 48
4. Form CHG 1 for creation / modification of charg( 22-10-2020 | 27-10-2020 5

5. Form CHG 1 for creation / modification of charg{ 12-12-2020 | 08-01-2021 27
6. Form CHG-4 for satisfaction of charge 06-03-2021 | 18032021 12
7. Form CHG 1 for creation / modification of charg( 02-01-2022 | 13-01-2022 11
8. Form CHG- 4 for satisfaction of charge 04-08-2022 | 10-08-2022 6

9. Form CHG 1 for creation / modification of charg{ 26-04-2023 | 04-05-2023 8

10. | Form CHG 1 for creation / modification of charg{ 28092024 | 03-12-2024 66
11. | Form CHG 1 for creation / modification of charg{ 28-09-2024 | 03-12-2024 66
12. | Form AOCG4 30-10-2019 | 08-02-2020 101
13. | Form MGT-7 29-11-2019 | 10-02-2020 73
14. | Form AOC4 CFS 30-10-2019 | 10-02-2020 103
15. | Form AOG4 30-:01-2021 | 01-09-2021 214
16. | Form MGT-7 01-03-2021 | 14-12-2021 288
17. | Form AOCG4 CFS 30-01-2021 | 20-09-2021 233
18. | Form AOG4 (XBRL) 30-12-2021 | 22-06-2022 174
19. | Form MGT-7 29-01-2022 | 22-06-2022 144
20. | Form AOG4 (XBRL) 26-10-2022 | 1901-2023 85
21. | Form MGT-7 2511-2022 | 01-02-2023 68
22. | Form AOG4 (XBRL) 28102023 | 24-11-2023 27
23. | Form MGT-7 27-11-2023 | 14-02-2024 79
24. | Filing of MGT-7 2511-2024 | 02-12-2024 7

25. | Form ADT-1 30-10-2019 | 0802-2020 101
26. | Form DPTF3 30-:06-2019 | 1507-2019 15
27. | Form MGT-14 29052019 | 04-06-2019 6

28. | Form MGT-14 20-05-2022 | 24-05-2022 4

29. | Form DPTF3 30-:06-2021 | 02-07-2021 2

30. | Form DPF3 30-:06-2022 | 05-08-2022 36
31. | Form PAS3 24-06-2022 | 28-06-2022 4

32. | Form SHY 30-03-2024 | 27-04-2024 28
33. | Form MGT-14 10-04-2024 | 06-05-2024 26
34. | Form MGT-14 17-04-2024 | 15052024 28
35. | Form MGT-14 17-04-2024 | 01-06-2024 45
36. | Form PAS3 10-04-2024 | 06-06-2024 57
37. | FormMGT-14 17-04-2024 | 15-06-2024 59
38. | FormSH7 17-04-2024 | 1507-2024 89
39. | Form SH7 17-04-2024 | 01-08-2024 106
40. | Form MGT-14 03-07-2024 | 08-08-2024 36
41. | Form MGT-14 09-06-2024 | 08082024 60
42. | Form MGT-14 03-07-2024 | 10082024 38
43. | Form MGT-14 0807-2024 | 12082024 35
44. | Form MGT-14 06-10-2024 | 08-11-2024 33
45. | Form MGT-14 30-10-2024 | 0811-2024 9

46. | Form MGT-14 30-10-2024 | 14-11-2024 15
47. | Form PAS6 30-:04-2024 | 14092024 137
48. | Form ING27 23062023 | 1511-2023 145
49. | Form MSME 30-10-2024 | 11-11-2024 12
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There may be siend¢dbrarendciesscr@fpancies in the future
consequences under applicable | aws. Any such actio

operati on.

Reason for delaysThe delays were primarilgttributable to the absence of a dedicated compliance officer in the
company To address these issues, our company has taken proactive steps by appointing a dedicated compliar
officer. Mr. Sudhakar Sadashiv Khirai was appointed as the company secretary and compliance officer ol
November 27, 202 Following his resignation, Ms. Ashvini Ghanashyam Godbole was appointed on November
28, 2024, to rectify instances of roomplianceand delay filings

Fur tthheer , s mal | size of the company and the | imited
compliances bei ng iAdad v d totnear dclywetoasigesr | @mkieweakm e s 8t
control s, which further contri buQ@Qurd docomeilmeyfwilieadigen

shortcomings and are actively addressing them to e

We regret the delay and assure you of our continue
and taking steps to address and reduce these del ay

1. Training and development sessions for the staff.
2. Collaboration with tax consultants and legal advisors, wherever required

3. Purchase of required software

Our Company requires significant amount of working capital for a continuing growth. Our inability to mmat
working capital requirements may adversely affect our results of operations.

OQur Companyébés business operations require a signi

capital i s oftetnday qgui giede ¥ rb pairreatwdaghs we are unat
amount of working capital, we might not be able to
in a timely manner or at all ambwenn ioff Wwe nalse alkel &

such funds would be suf faindi adhtatt @anmeeéetncowras®ostn d:¢
business.

There exists a substanti al requirement of-f wod kb & g:¢
wor king capital facilities to meet our requirement
and auditedl pewsod are as fo
(Amouint Lakhs
Particulars 0 | FY® FYOd:

Audited\ Audited Estimated Projected | Projected

Current Assets

Inventory 2811.67| 209029 322036 3.073.66| 4411.33] 7.958.33| 965833
Trade Receivables 212854 3157.89] 6356.60] 7.730.69] 8.190.88 12.913.33| 15,481.67
Other Current Assets | 1,747.84 899.23 756.92 878.21| 1.327.83| 1.912.67| 2.249.76
Cash & Cash 52.59 242.31 95.69 105.08| 160.10| 23510 °1910
Equivalent

Total Current Assets

(A)

Current Liabilities

6,740.64 7,289.72 10,429.57| 11,878.54| 14,090.14| 23,019.43| 27,699.86
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FY&

Projected

FYGO!

Projected

Trade Payables 1,790.66|  1,017.53| 1,233.30]  1,333.40| 1,434.98] 2,453.01] 2950.61
Other Current 553.05 328.59 434.16 54537|  627.38| 797.30|  749.99
Liabilities

Short Term Provision 102.26 102.31 569.42 710.78 503.53 897.87| 1,037.04
Total Current 2,44597|  1,448.43| 2,236.88 2,589.55| 2,565.80| 4,148.18| 4,737.64
Liabilities (B)

\(’Xc_’g;'ng Capital Gap | ) 9467| 5841200 819260 9.288.99| 11,524.25 18,871.25| 22.962.22
Margin for NFB Limits 12354 309.75 329.92 197.83| 555.86| 94599 1,355.48
Total Funding 441821 6,151.04| 852261 9486.82| 12,080.11| 19,817.24| 24,317.71
Requirement

Funding Pattern

Borrowings 286853  2,730.71]  3,141.35|  3,676.17| 3,093.89] 2,934.01| 2,737.50
Internal Accruals 154968 342033 57381.26| 5810.65 8,986.22| 10,883.23 18,580.21
IPO Proceeds - 6,000.00| 3,000.00

12. The PrelPO shareholding ofour promoteis and promoter group i$6.6246 and the postPO shareholding will
remain 44.70. The market's perception of their reducethareholdingmay impact the valuation and liquidity

13.

of their shares.

As on the date t hi Dr-iad ¢ u eRegh aHeerhr o Indga nRjr opsfpoeraot |
groispb.% and after-i 65P0e shari eddpWHdX Wige wi tt he bgr omot er
i s reducedpai tai onn,notrhey may no onger have the
the direction of the company. This can result i
sharehol di ng can cnrteeartees tas nibiestaneiegnn niehnet porfonot er s
to conflicts and di sagreements over the company's
For mor e edat dés hgr ¢ hed da cmmgp aonfy , pl ease refer t o
beginning7d&®f paee Drea.ft Red Herring Prospectus.
. L
Some of ouiintellectual propertyrights,i ncl udi ng our paee curedtly unidevodpjecion

and are pending at different levelsith authority. Further, any infringement ofour intellectual property rights
or failure to protect our intellectual property rights may adversely affect our business.

Some of
and

our

i nt el

l ect ual
ar eatpedidfifnegr Whitl eewel Bave

oS

prop .~ _

registrationi .i@Cloatshser7 .,cl%,ss&s,

i &l 8 mdoebrjieoant

Threason
on plargé

Further,
can have
potenti al

Addi t iooupraelVy owrsddrogoi fefsegpiswenn plbrgé s t he Dr aft Red
di fferent | evel
obj ecsttiaothu saheweshmeasscmenenbned
Draft Red Herring Prospectus.
I nf fpiamr g ¢ ma mtt ed fl etch iurad property rights
negative conseguences. I n addition, i
i nwesctucsrtso,mep ar.t Mards,t i@enal |l vy, i f w e

for
t he
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competitors or other third parties may copy, steal
revenues, decreased mar ket shar e, or erosion of (
reproductionf ourdcepyirbghted material without our
| ead to financial penalties or damage to our brand
and ensure that it iisonuys etdo oanvioyi dwiatnhy onuerg apd rvnei sism
Defending our intellectual pcroonpseurnmiiyngr,i gahntds wea nmabye I
others from infringing or challenging our rights.

Our insurance coverage in connection with our business may not be adequate and may adversely affect our
operations and profitability.

OQur Company has obtained insurance coverage in re
i nsurance, pl ease -redemanaoe tihre tsteectdé loaptten | teidt718e d
of this Draft Red Herring Prospectus. The insuranc
is adequat e, however, our i nsurance policies do ni
policies widlcdbdweradtelgaualt ®$ saevhiichm téepemnsurance ha
significant uninsured |l oss or-matteémsaoaff anceurcdmdcen i
insured | oss suffered by us signisfiinceasns,l yf ierxaacreceidasl|

results of operations may be affected adversely.

Further, in case of instances which are beyond th
company, our business, financial condition and res

Our Company is dependent on third parties for the supply of raw materials required forppoductsand is
exposed to risks relating to fluctuations in prices and shortage of raw material. Further, we do not have any
long-term supply agreements with the raw material providers.

Raw material for our company includ€ampressor, Pump, Active FreBhd WaterCooled System, Software
Cabin Leakage Tester, Refrigeration Controls, Heat Exchangers and Electrical Controls and Controltiganels
raw material costs are subject to fluctuations. There can be no assurance that strong demand, capacity limitatic
or other problems experienced by our suppliers will not result in occasional shortages or delay in their supply ¢
raw materials. If we expeamce a significant or prolonged shortaeaov materials from any of our suppliers and

we cannot procure the raw materials from other souveesyill not be able to fulfill product delivery schedules on
time, which would adversely affect our sales, margins and customer relations. Further, in the absence of any lon
term supply agreements, we cannot assure that a particular supplier will continue to supply raw materials to us
the future. In the event theipes of such raw materials were to rise substantially, we may find it difficult to make
dternative arrangements for suppliers of our raw materials, on the terms acceptable to us, which could material
affect our business, results of operations and financial condition.

Thereis one outstanding tax litigation involving our Promoter. Any adverse decision in such proceedings may
have an adverse effect on oureputation, ourbusinessandthe resultsof operationsof the company

OQur prMmo.eseikgv al nat h nYlod atdeak iipEr ovh eiegie mdbienfgo @ t thloe i1t
We cannot pr ovt ldeat apsrsoucreaenddien gbhleahdekravded. i Any adver s
haveadaver setbafef e etpadapmrtaonoont eorf as wel | assobtscofmpap
summary of the pending civil an®®rombéer pracde &ir 0 g g
provided bel ow:
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By/Against Civil Criminal Tax Actions by Amount Involved
Proceedings Proceedings Proceedings regulatory (in lakhs)

authorities
Company By - - - - -
Against - - - - -
Promoters By - - - - -
Against - - 1 - 4.64
Group By - - - - -
Companies/Entities  Against - - - - -
Directors othethan By - - - - -
promoters Against - - - - -

*To the extent ascertainable.
Not e: Some of our Pprroontoeteedri sn ghsa v entopvernveeiame asave wmat
converted to 60Outstanding Demandsd.

For further details of |l egal proceedings involvin
AiOutstanding Litigations and MoO®Bért al sDvaflf opRedt H

Our Company has obtainednsecured loans amounting to Rs. 273.75 Lakhs on the basis of restated consdlidate
financial statements that may be recalled by the lenders at any time.

We have outstanding unsecured loans on the basis of restated consolidated financial statements amounting to
273.75 Lakhs as at June 30, 2024, which may be recalled by the lenders at any timevéntthat the lenders

seek a repayment of any such loans, Company would need to find alternative sources of financing, which may n
be available on commercially reasonable terms, or at all, which may affect the result of operation and financie
conditions ofour business. However, there were no instantesaevhe lenders have recalled any loans to date. For
further detail s, p | eFamaneial Indettednesst me d ihren iICUb@f his BrafpRed) ¢ | €
Herring Prospectus.

We depend on the services of external thjpdrty service providers and contractors to carry out specific
components of our projects. Any failure on their part to fulfill their contractual obligation could have adverse
implications for our business, operamnal results, and cash flows.

We engage various independent service providers an
and Heavy fabrication for more than 5 mnmarttlyi ckomea:
firms handl etnournyerrcewgsuirreegnelnt s and approvals, actir
on our behal f. I n the event that a service provide
stipulated timeframéeesf ot saepgapgementowi tbrmsn it
desired quality, adhere to -psbjmatedi mesi neSuchnsdi
i ncurring additional costs oreltoipmment osmaatdandhse ¢
objectives, potentially leading to reduced profits

be recoverable from the respective service provide
Even though our company has not encountered any i

contractual obligation during the preceding 3 fin:
services pr ovendtedc obryt riarcd eopgresndwi | | consistently me
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However, our comppanytensenrweisceé hmptovihdeds and contr
per the requirements, and if needed, their approva

As an integral aspect of our business operations, it is necessary for us to provide bank guarantees and additional
guarantee. Failing to secure these guarantees or the activation of such guarantees has the potential to negatively
impact our cash flows anfinancial standing.

I n alignment with industry nor ms, our pepdroatmanrcel
guarantees in fulfilment of contractual obligatio
rel evant authorities with whom contractual arrang
potentinagle dhealsl en consistently securing new perf
operational requirements. Difficulties in providi/
credit may i mpede ouconapactsyand phbeuréenessapwi:
l ead to a materi al adverse impact on our business,
Mor eover, the procedur al complexities associated
performance bank guarantees, have a tendency to au
circumstances maey orfe nmeseat iunsg ianncya paarbl al | our contr
projects, potentially | eading to defaults under ou
by us. I n the event of s umncthi aln fionrv oac astu bosnt, a ntthieale ae
and financi al perfor mance.

Our projects are generally assigned to our organization upon fulfilment of specified-quralification
prerequisites and subsequent engagement in a competitive tendering procedure. Any failure to secure new
projects or premature termination of contractsvarded to us could potentially have adverse repercussions on
both our business operations and financial standing.

OQur organization typically secures projects throuc
technical agdafi haoai abnpceiteria. Although factor
expertisetysesafee¢yquelkiords, qualified personnel,
in contract all ocati on, there exists nNo guarant ee
gualification crit ediivai dfuoarl |layl lorc otnhtrroaucgths weiitthh ejroiin
have not participated in tender process through <co
Further mor e, atqtuearl iffulcfaitliloinn g etqghuei rpermeent s, pr oj ect
competitiveness of the submitted bid. The prepar at
and resothecessmpiny. Desapiitfe eldei g Eraemnot ensure
process, nor can we guarantee that our bi ds, wi ||
I n case we encounter <chal |l equwealsi fiinc atnideerp ecrdietne rliya r
in substanti al marine chillers projects, coll abor
endeavours. yHewpwesr, uist tmacompetition from other e
preeual i fication requirements.

Additionally, when p-aasedi patdisng wien faelel dather atiiskn
negligence or disqualification of our joint wventu
ventur e paultfnielrl fiatid sohloi gati ons satisfactorily. W
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restrictions could | imit our operational flexibildi
operations, cash fl ows, and financi al condi tion.

Our operations are subject to physical hazards and similar risks that could expose us to material liabilities, loss
in revenues and increased expenses.

Our operations are subject to hazards inherent in providing manufacturing facilities and fabrication, such as risk «
equipment failure, work accidents, fire or explosion, including hazards that may cause injury or loss of life, sever:
damage to and desttion of property and equipment, and environmental damage. Our policy of covering these
risks through contractual limitations of liability, indemnities and insurance may not always be effective and this
may have a material adverse effect on our reputadiizsiness, financial condition and results of operation.

Even though our company has not encountered any instances of physical hazards and any similar risks during
preceding 3 financial years or during the stub period, we cannot guarantee that we will not face this situation in tr
future, in case of any phical hazards, our business operation could be affected.

Any loss of or breakdown of operations at our manufacturing facility may have a material adverse effect on our
business, financial condition and results of operations.

Qur manufacturing facilities are subject to oper a
processes, performance below expected | evels of o
accidents and wihten nteheed dtior eccotmpvieys of r el evant gove
these risks could significantly affect our operati
our plants for maintenange, At hbugbrpreonapecbonenar
of any significant operational i ssues at our manuf
of operations may be adversely affleadtieed,by nxnywddin:
the factors mentioned above.

The average cost of acquisition of Equity Shares by our Promoters could be lower than the Issue Price.

OQur Promotersd average cost of aoqudideiwer on hah Egei
decided by the Company in consultation with the L
acquisition of Equity Shares buyp ooufr BEPgruoinioyt eShsariens o
our Goympdad or more detarTbé, thieadDearfef &edpalgernag P

Some of or ¢ 0 mp aBogrd o Directors doesot have experience of listed companies.

Our companyodés Board of Dir ec tesecuive direatossose of ouldirectols o t h
do not have any experience of listed companies. This inexperience gives rise to risks including but not limited t
compliance risk making us more prone to fines and penalties or notices from regulatory authorities which in tur
give rise to reputtional risk and governance risk. Furthermore, directors may not provide effective guidance or
give erroneous disclosures or intimation as required.
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We require certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain/renew such registrations would adversely affect our operations, results of operations and financial
condition.

We are governed by various | aws and regulations fo
to be required, to obtain and hold relevant |l i cen
for doing boer abpsionmas$ss, Ticenses, registrations al
some of which could be onerous. Additionall vy, w e

registrations and permtéespuwbiuahtekpicenver apeed ©bD

Whil e we have obtained a significant number of ap
authorities. There can be no assurance that the re
within the papplibdallre atti nae | . Ameyc edieplta yo fi ns urcehc ed p
registrations and permits could result i n cost al
Further mor e, under such cimaymshahcaete pberalkehetinl
operations, i mpose fines/penalties or initiate | e

ti mely manner or at al/l

These | aws and regulations governing us are incr
substanti al compliance or l'iabilities and costs.
requirements, it i sn cpeo smsd ad wer etsh ama ys urcehs tcroinept! i cau r
i ncreased cost and onerous compliance measur es, a
may attract penalty. For furthersdetagistragiaonds na
have not been obtained by our Company or are, pend

31&f this Draft Red Herring Prospectus.

Our Company has entered into certain related party transacti@isarm length pricein the past and may
continue to doso in the future.

Qur Company has entered into several related part
forming a part of our promoter group relating to
transactions wathi @ heHowevanr,edt he related party

Directors/ Promoter Group is in compliance with Se
Further, we confirm that t He bfeutiunr ec ornepllaitaendc ep awittyr
Regul ations and other applicable | aws.

For further details, please refRagsttaot @dcheFicrhamdieal t

310 Restat eRlel|Sataag d nReanrtt ywyfTransactionsodo. While we b
been conducted on an armdés | ength basis as per thi
have achieved more f avousr abbeleen teenrtnesr ehda di nstuoc hwi ttrha nus
no assurance that such transactions, individually
prospect s, results of operations et ifdlnaaenfal i o«cto
ot her wi se. I n addition, our business and growth pr

with them in the future.
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In addition to normal remuneration, other benefits and reimbursement of expenses of some of our directors and
Key Management Personnel who are interested in our Company to the extent of their shareholding and dividend
entitlement in our Company.

Some of our Directors and Key Management Personnel are interested in our Company to the extent of the
shareholding and dividend entitlement in our Company, in addition to normal remuneration or benefits anc
reimbursement of expenses. As a result, ouecttirs will continue to exercise significant control over our
Company, including being able to control the composition of our board of directors and determine decisions
requiring simple or special majority voting, and our other Shareholders may be oraffdetthe outcome of such
voting. We cannot assure you that our directors or our Key Management Personnel will always exercise their righ
as shareholders to the benefit and best interest of our Company, thereby adversely affecting our busingtss and res
of operations and prospects.

We have issued Equity Shares during the last one year at a price that may be below the Issue Price.

We have issued Equity Shares during the last one year at a price that may be below the Issue Price.

NUloEs e Face Value| Issue Price Nature of
Date of Allotment  Equity Shares . : Nature of allotment
(Rs) (Rs) Consideration
allotted
11-11-2024 19,51,225 2/- 123 Cash Private Placement
19-11-2024 6,50,409 2/- 123 Cash Private Placement
03-12-2024 9,76,925 2/- 130 Cash Private Placement
For more information regardingtiequi ty shares issued, pl ease refer

page77 of the Draft Red Herring Prospectus.

Our Companyés operation and growth i s bdsnpsesirdiegies up
The success of our business inter alia depends on
strategy. I n the past, we have generally been suc:
assurance thato wxewiultle WDerallte ategy effectively ar

Foll owing are factors that can affect our ability

1. Ourability to acquire more contracts froBovernment of India including Navy and marine sector.

2. Our inability to maintain our working capital requirements for completion of order.

3. Our ability to qualify for or win bids from governments entities and to fulfill the specifiedyméfication
prerequisites and subsequent engagement in a competitive tendering procedure.

4. Our dependency on our suppliers of raw materials

5. Our ability to attract and retain qualified personnel.

6. Our ability to maintain the quality of our products.

7. Our ability to update anddapt tanew technology.

I f we are unable to address these factors, there

operations.
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Our success is dependent on our Promoters, senior management and skilled manpower. Our inability to attract
and retain key personnel or the loss of services of our Promoters or Managing Director and Directors may have
an adverse effect on our business ppests.

Our Promoter s, Managing Director and senior manag
busi ness, and our future success is dependervr . on
Raval nat hMaGogdinmg hDi rect or and pr omdther ,c hhdd eex pmal
I ndustry which turn out beneficial for the Company
an adverse effect on our operabbbtasn Oew abikntyg ¢t
ability to attract, train, motivate and retain hig
face challenges in recruiting suitably ckdiVvedsipfe
operations. I n the future, we may also not be una
personnel due to their ability to offer more compe
of our mamagement t eam, our di rectors or ot her k e
attrition | evels may materially and adversely i mp

growth prospects.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us t
any fraud or misuse of funds. Moreover, any interr
with suchycadetcdt oihe, omar ti me. There can be no ass
i nternal control s wil.l not arise in the futur e, or
measures to rectifcoi eowrcimdd igfatliea aksy isrucdcurd eifrit er nal
are identified in a delayed manner, our actions ma

instances may al so adverselrgedfyféempacutli ngepuwt atbiua
and financi al condition.

Certain Agreements, deeds or licenses and certificates may be in the previous name of the company, we have t
updatethe name of our company in all the statutory approvals and certificates due to the conversion of our
Company.

Our certain agreement s, deeds or |l i censes and cer
Refrigerations Private Limitedod and we would requi
update them all .ud&droavretvea ,t waet cwernwitl Ig be abl e to u
case of failure to do so, it may affect our compart
financial complications, i nce earseadweompd i afnfceec tc osnt

condition and performance.

Certain key performance indicators for certain listed industry peers included in this Draft Red Herring
Prospectushave been sourced from public sources and there is no assurance that such financial and other
industry information is complete.

Pursuant to the requirements of the SEBI ICDR Regulations, we have included certain key performance indicator
comprising financi al and operational informati on,
beginning on pag#&14of the Draft Red Herring Prospectus. Although this information is sourced from and relied
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upon on the audited financial statements of the relevant listed industry peers as available on the websites of t
Stock Exchanges, including the annual reports of the respective companies submitted to Stock Exchanges, there
no assurance that this infoation with respect to industry peers is either complete. There may be different
methodologies and formulas used to compute the various ratios.

Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
from various websites. The reliability on the forecasts of the reports could be incorrect and would significantly
impact our operations.

=2
®

have relied on the reports of certain independe
i s Dr aft red Herring Prospectus. These reports
sumptions thanaatuvueesulVeebaveenot independentl y v
her sources. Although we believe that the data m
derlying assumptions areindatt yguwarmarotte ebde aansds utrhee
asonable care in the reproduction of the inform
ri fied by us or any of our respectiveataifdn Idratvwess
press or implied, as to the accuracy or compl et
effective collection methods or di screpancies b
obl emsi,sttifttes shteatei n may be inaccurate or may no
onomies and should not be unduly relied upon. Fu
e same basis or witahs tnhaey shaemet hdee gcraesee oefl saecwchuerraec.y
volve estimates are subject to change, and actua
d Herring Prospectus.

-V~ T —ToOo < T CcC o0 9
® 5 T 0 = 5 X O o S Tt un o

Py

For the details regarding the sources ofithredustry, please refer to the c¢h:
128 of the Draft Red Herring Prospectus.

Our marketing and advertising activities may not be successful in increasing the popularity of our Company
among customers. If our marketing or advertising initiatives are not effective, this may affect the popularity of
our Company.

Qucompany is engaged in the manufacturing of <chil
maxi mum customers, our marketing and advertising s
company to cr eatt eamdvaretnaisrs, uadrnng,acdi fferentiate

ensure their ofefveorlivnignsg mmeeeetd st hoef etvheer i ndustry. Ef f

growth but also contributasitsdaché oaniamceoement| ofer

OQur marketing team is | ed by our promoters, and wi
MrRaval nath Gopinath Shende. I f senior management
activities or initiatives, we may fail to attract

chapter titledi Ai©Oung Bos® peBresafatb eReld Herring Prospe

Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by a bank or
a financial institution and if there are any delays or cost overruns, we may have to incur additional cost to fund
the objects of the Issue becausewliich our business, financial condition and results of operations may be
adversely affected
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We intend to use the Net Proceeds for the pul@éses
The funding requirements mentioned as a part of t|
financi al institution. Whil e a monitoring agency \
the proposetdhatNdti sRrto oemedd i s based on current co

are subject to changescosatsheoexterobhecificonmstiak
di scussed further bel ow.

Based on the competitive nature of our industry,

estimate from time to time and consequently our fu
estimates may exe eerd tfhad rvarnave etth avtalwoul d have bee
whi ch may require us to reschedule or reallocate
busi ness, financi al condi ti onr,t hrees ulptesn dd fngo pueri dtiis
towards the purposes described in the chapter titl
to deploy the Net Proceeds and to deposi te tshceh eMautl
commerci al banks included in the Second Schedul e
prospective investors in the |l ssue wil!/| need to r
Proceeds. | feweemarienuoabadteabhgements for wutilisatioc
by us in a timely manner or at all, we may not be
our business and financial results may suffer.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior sharehol dersdé approval

We propose to utilise the Net Proceeds towards the
of the |1 ssueodlbBbdglimndaanagorocharmpcaegewi th Sections 13(8)
cannot undertake any variation in the wutilisation
through a speci al resolutios. thatt hhegaeveert ueftanwy
di sclosed utilisation ofethe Nébt aPmotbedshawehmaye
or at all. Any delay or inability in obtaining suU

operations.

Further, our Promoters would be Iiable to provide
proposal to change the objects of the I|Issue or wvar
by SEBI . Ad dietgiud malmey,t tolfe our Promoters to provi
sharehol ders may deter the Promoters from agreeing
even |if such variation istherthwei anarmetstadsuroary
controlling shareholders of our Company will have

to provide an exit opportunity at the price prescr

We havenot identified any alternate source of funding and hence any failure or delay on our part to mobilize
the required resources or any shortfall in the issue proceeds may delay the implementation schedule.

Ourequi femept opios ewo If wiade deeaspcirtiabled i n the section
be funded from the proceeds of this 1PO. Ot her th

funding and any delay or failuréatd maobilhieze stshue 1
the i mplementation schedul e. Further, we cannot [
pl ans/strategy within the given timeframe. Fom de:
padé®.4
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39.Fl uctuation of I nterest rate may adversely affect
For meetrti wgrli nal requirement in ordinary course
borrowing agreements to meet those requirements. I
al so be ainMcramggsdd,uct uati dimvien tthlee aidivteersestefif &tce ma
For the period ended June 30, 2024, our Company
financial institutions on consodrnuhasteecd rieas iborapgwi &
and financi al i nstituti oanss paeggrtehgea tcienrgt itfo cRast.e 2 7s3s.
Chartered Accountants, dated, December 16, 2024.
For Further I nformati on, pl ease refer 30&df tthtei sc hdrpd
Herring Prospectus.
On the basis on Consofida¢e¢menfRest ated Financi al

Secured

Loans

(Amouinit Lakhs

Name of Purpose of Loan Rate of | Nature of Outstanding as on
persons/companies loan Amounts Interest Tenure June 30, 2024
(p.a.) (Years)
St at Bank Term L . 89.
St at e IBmchika {Vehi c| 20. 9.5 2. 16.
State Bank Cash C 700, EBLR+ N A 787.
State Bank Cash C 1800 EBLR+ N A 1816
State Bank GECL 500 | 9.2 5 4909,
Yes Bank TOD 500, 9.5 0. 503,
Shree Kal i kfWor ki n
Sahakari Capita 350, 13.0 5 306,
Maryadi't Loan
Yes Bank Cash C 150, 9.5 NA 6 9.
Total 4089.69
Unsecured Loans
(Rs. in La
Name of Purpose of Loan Rate of Nature of Outstanding as o1
persons/companies loan Amounts Interest Tenure June 30, 202
(p-a.) (Years)
Unity Small Busin 51 170 3 43
Loan
I Cl ClI Bank Busin 50 16 . 0 1 9
Loan
Ki setsu Sail Busin
Il ndia Pvt L Loan 35. 170 3 22.
Fedbank | Busin 30.] 17.2 2. 23,
Services Li Loan
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MAS Financi Busin
Lt d Loan 50. 17.0 2. 39.
Poonawal l a Busin 30 170 3 26
Loan
Baj aj Fi nse Busin 36 18 5 3 31
Loan
Neo Growth Busin 75 180 3 63
Loan
Clix Capital Busin
Lt d Loan 35. 17.5 2. 14.
Total 273.75
For Further Information, please refer30&f tthrei sc h@rpd
Herring Prospectus.
Our Companyods future funding requirements, in the

loans that might be availed by us, may turn out to be prejudicial to the interest of the shareholders depending
upon the terms and conditions onhich they are raised.

We may require additional capital from time to tin
Shares or convertible securities would dilute the
be done on tesmswandhcomagi hiodo be favourable to the
raised in the form of | oans or debt or preference

burden and decrease ouarffeadsh ngl owg, btulsineadyvereasll
condi tion.

RI SKS RELATEIDSIWETHE

Equity Shares of our Company have never been publicly traded, and after the Issue, the Equity Shares may be
subject to price and volum#uctuations, and an active trading market for the Equity Shares may or may not
develop. Further, the Issue Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to this Issue of our Company, no public mark
the Stock Exchanges may not develop or be sustaine
not guarantdert hdate & amar ke tl | develop, or if devel
Shares cannot be guaranteed. The | ssue Price of t

building process in compSEBanNcleCDWR tahn dS cthheed uslaemeX Inmaly
mar ket price of the Equity Shares at the time of

thereafter. The I ssue Price wild/l b e bBaasseids ofno ra ulnses
beginnindd4doifhpagerice may not necessarily be indic
the Issue is completed. The mar ket price of the EQq@
t among other factors, variations in our operating

OQur Equity Shares are expected to trade on BSE af't
our Equity Shares wil/ devel op after the | ssue, or
be able goi sel BhauesEat the quoted price if there
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QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Investors
are not permitted to withdrawhieir Bids after closure of the Bid/ Issue Closirigate.

Pursuant to the SEBI | CIDrRs tRietgwtl iad n aln sl, n vQd sBtso rasn da rNeo
on submission of the Bid and are not permitted to
Shares or the BiageAmduretr) saitbmdnyw isng a Bid. Ret ail
during the Bid/ | ssue Period and withdraw their B
compl ete alll necessary formafitradi hgrofi sthendqgan
Exchanges where such Equity Shares are proposed to
the Bid/ I ssue Closing Date or such othent hperninwae sd
decision to invest in the Equity Shares, includin
financi al , political or economic conditions, our

may aeativeeeerb the date of submission of the Bid and

Shares even i f such events occur, and such events

pursuant to t hedilnsgs uper iocre coafu steh et hEeq utirtay Shares to

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

The Equity Shares wil/ be |Iisted on the Stock Exct
be completed before the Equity Shares can be 1i st
book entry, owi tOld ednaafi ds iaccouynparticipants in India
day of the date on which the Basis of All ot ment i

Shares in the |Issue and eheppredant 6§ demat Eqacoyn
could take approximately five Working Days from t |

upon receipt of final l'isting and tradommgemeerwiviah
Wor king Days of the Bid/ Issue Closing Date. Ther e
the Stock Exchanges. Any failure or delay in obtai
Shares dwoestrict investorsé ability to dispose of
Shares wil |l be credited to investorsd6 demat accoun
ti me peri odsrispk cfiddtedr .i nWet hciosul d al so be required
i s not mad e, refund orders are not di spatched or o

periods.

Holders of Equity Shares may be restricted in their ability to exercise-pmaptive rights under Indian law and
thereby may suffer future dilution of their ownership position

Under the Companies Act, a company having share ca
shar eamppgrieee rights to subscribe and pay for a prop
ownership @fforce ntttag eissduance of areynpriaweequigthyt ss haal

by adoption of a speci al resolution. However, i oo
permit them t e npxtervee wrietdgihtiet rogpm ef il ing an offerin
with the applicable authority in such | uampstdiivd iroil
unl ess we make such a filintgat drene, etlheectnenvots & ou rf
custodi an, who may sell the securities for t he in

such securities and the related tr antsarctt itoma tc otsh e

55



45.

46.

47.

SHREE

REFRIGERATIONS
unabl e to-eenpeéi oinseaimhes granted in respect of t he
interest in us would be reduced.

A third-party could be prevented from acquiring control of us post this Issue, because ofaoverprovisions
under Indian law.

As a |l isted I ndian company, there are provisions

takeover or change in control of our Company. Und
any person whoectiliyectlcyuoresnndr agrees to acqui.l
company, whether individually or acting in concert
ensure that interests ofthaeasespoogi shanshwmagyealssar
attempting to take control of our Company subseque
takeover of our Company would resulumitno tthhee iprurmnar:
woul d otherwise be beneficial to our sharehol der s,

of Takeover Regul ations.

EXTERNAL RI SK FACTORS:

The continuing effect of the COVIBEL9 pandemic on our business, results of operations and financial condition
is highly uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of -18hy coav
adversely affect the overall busineessgtbreamak mesat i a
controlled. Thel®uhbsenksolft & €OVID authorities i mpl
bans and restrictions, guarantines and | ockdowns.
wor kf ormger atnido nos , the operations of our consumer s.
infections | eading to deaths, where the measures t
by the government emathiselyegmay aeaaesé¢éi sitendi prcant
the rest of the worl d. I f any of oulr9 eompl arnyye est hvee
di sease, this could require us diosiqgmufagatntti me fsaamel
revenue and profitability could be impacted to the
harms the Indian and gl obal economy i n gcenuenrcaelr.t alih
is |likely that the current -butwirlelakcaouseaeoan i @aau@monr
possible that it could cause a gl obal recession.

Changing laws, rules and regulations and legal uncertainties in India and other countries may adversely affect
our business and financial performance.

The regulatory and policy environment in which we
adversely affect our business, results of operatio
to and complcyw wihtamgeaesyi suapplicable | aw and pol.i
i mpl emented a comprehensive national goods and ser
combined multiple taxes and émrivs eisntby & heniCleine d atl a
and financi al performance could be adversely aff ec
resulting from the introduction of GSToortéaeypcloamu
of new | aws, rules and regul ations relating to GS-
which have come into effect from April 1, 2017.
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Uncertainty in the applicability, interpretation

a

w, regulation or policy, including by reason of |

may be ti me awendumisngoastly for us to resolve and n
restrict our ability to grow our businesses in the

A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows,
results of operations and prospects.
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performance and growth of our business are nec
ch may be materially and adversely affected by
e i n iimtfdraesitonr,ataensd, economic sl owdown el sewher
n periods of slowdown in the economic growth of
luding domestic conasfumprtdden mawe manti 1,9 sn a mall ya ne
key imports (oil and oil products), gl obal ec
rency rates and annual rainfal/l wrh i fctht warf & eIt sw
ian economy or a further increase in inflation
erials and demand for our products and, as a r ¢
k and the I ndian economy are influenced by ecor
emerging market in Asian countries. Financi al t
ent year s hnas caofnfoertyt. e Al tt theo ulgrhdieazc onomi ¢ conditi o
ctions to developments in one country can have
l uding India. A lossanaoialnvegsoemsoofi cdéhee er
reased volatility in Indian financi al mar ket s
anci al instability, including the ifni nGhnicniaal a ncdr
erioration of credit conditions in the U.S. or
nomy. Financial disruptions may occur again and

e
[

S
e
c

D =

Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of the

Equity Shares.

Foreign ownership of Il ndian securities is subject
currently in affect in I-madiadentransfdcerr edi dcenmtrse sa rl
certain excepmploynswi tidH ttheypricing guidelines and
the transfer of shares, which are sought to be tr
reporting requirement sonosr rfeafldr,ruendd etno tahbgo wef i bheapp
be required. Additionally, sharehol ders who seek t
foreign currency and repatriate that forcéiegnaoawcerer e
from the I ncome Tax authorities. There can be no &
government agency can be obtained.

Investors outside India subscribing to this Issue may not be able to enforce any judgment of a foreign court
against us, except by way of a suit in India.

O
[
t
[
r

u
n
0
n
e

r Company is a Ilimited liability company incorpo
I ndia. As a result, it may be difficult for inv
enforcebfaidygen@d naagai nst our Company or such par
ternational treaty in relation to the recognit]
cognition and enforcemmuaearciodl|l jmatgtimemg swiitnh ca viiil m
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including the United Kingdom, Singapore, UAE, and
in a jurisdiction with reciprocity must meet cert a
(AaCi vi l ProcedhutedCoddad)es hlaes Wot been notified ac
I n addition, any person seeking to enforce a forei
RBI to repatriate any amount recovered, and we ca
reasonabl e peraitodaldf, toirmet,h aa conditions of such a
al so be subject to income tax in accordance with a
an I ndian court any judgmantefdletcai rsed viirc ea offorpaiogre
compani es, entities, their directors and executi ve

i's no assurance that a suitfboreugmtj uadgmant ndi lalh o
manner .

Any adverse change or downgrading in ratings of India magversely affect our business, results of operations
and cash flows.

Any adverse revisions to Indiads credit ratings i
affect our ability to raise additional overseas fi
such additiiosnadv d&iilnablceg.ngThi s could have an adver
favourable terms or at all, and consequently adver

of our Equity Shares.

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

The Government of I ndia has traditionally exerci se
aspects of the economy. Our business, and the marKk
i nterest r aotveesr,n ntehnatn gpeosl iicny ,g t axati on, social and
devel opments in or affecting India. Any political
mar kets in general, whidhecduladlialgs@rddcwerod e lowra fEfq
could delay the reform of the Indian economy and c
Shares. There can be no assurnammne ptod itchesi middt @roe
el ected government. Protests against privatizati on
rate of economic |iberalization coul d cihna ntghee, caonnds t
sector foreign investment, currency exchange rate:¢
change as well. A significant change in I ndiabds e
busiamed seconomic conditions in India and thereby a

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could materially and adversely affect our business

Natur al di sasters (such as typhoons, floodi%h,g-mad
made di sasters, including acts of war, terrorist
beyond our conbonomicmawstebdl tobyecincluding in I nc
and adversely affect our business, financi al condi

OQur operations may be adversely affected by fires
damage to our property or inventory and generally
and suspend epeoatsbnattAnckstor ci vil unrest as WwWe
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events in India could have a negative effect on |
i nvestment in Indian companies involves a higher ¢
and the priceeof the Equity Shar

Il ndia has experienced natur al cal amities such as
severity of these natur al di sasters determine the
rainfall or matthers raotudrdalhawael aa negative i mpact on
af fect our business, prospect s, financi al conditio

If certainlabour laws become applicable, our profitability may be adversely affected.

Il ndia has stringent | abour Il egislations that prot
detailed procedures for dispute resolution and em
obligations nnrempepngbmenupoAny change or modi fi c:
our flexibilityradlnatfeod nmudlaitdinegs .l abour

Financial instability in other countries may cause increased volatility in Indian and other financial markets.

The I ndian financi al mar ket and t hemdrnkdd tanc crcdintoino
countri es, particularly in emerging market in Asia
and el sewhere in the world in recent years has af
diefrfent in each country, investorsd reactions to d
securities of companies in other countries, i ncl ud
ot her emer gi nagu smeariknectrseamseeyd ool atility in I ndian f
economy in general. Any global financi al instabildi
mar ket, could al so havanaeocegamyveFi mpacitabndi ®eup
harm our results of operations and financi al condi
The I ndian economy is also influenced by economic
not l i mited t o, the conditions in the United State
and el sewhedr ei ni nr etcheentwoyrelar s has affected the | ndi
may cause increased volatility in the Indian finan
economy and financial sector and its business.

Al t hough economic conditions vary across market s,
cause increased volatility across other economies,
could have a dl athazlr ebyflimpace dame | ndian economy.
adversely affect our business, prospects, financi a
mar ket s havseu beskxtpeenrtiieanlc eddi sd ioxrau p toinens ldmdiimddrtket c ¢
Under Il ndi an | egal regi me, foreign investors are

ability to attract foreign investors, which may adversely affect the trading price of the Equity Shares.
Accordingly, our ability to raise foreign capital may be constrained.

As a company incorporated in India, we are subjec
currencies. Further, wunder applicabl e f or eirgrmiedxecnht
and residenmist taed (fgwekrjl gctpetro compliance withhseegct
comply with the pricing guidelines and reporting r
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not in compliance with such requirements and does
approval of the relevant regulatory authority is

and coul d coamnysttroaionbtoaurn ahinlainci ng on competitive

This space has been | eft blank inten
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SECTI ON NNTRODUCTI ON

Particulars

THE ISSUE

Issueof Equity Shares byur Company

The Issue Consists of
Fresh Issue

‘ Details of Number of Shares

93,59,200Equity Sharesof face value of Rs. 2/- eachfully
paidup for cash at price of Rs . - [pér Eduity Share
aggregatingoRs.] 6] Lakh.

74,75,820Equity Shares of face value of R&: each fully
paidup for cash at- pegp EquityeShary
aggregating to Rs. [0] Lak

Offer For Sale

Of which:
Reservedor Market Makers

18,83,380Equity Shares of face value of Rs: 2ach fully
paidup for cash at- peap EquityeShar
aggregating to Rs [ 6] Lak

4,68800 Equity Sharef facevalueof Rs. 2/ eachfully paid-
up for cashat priceof R s . - jeldEpUity Shareaggregating
to Rs. [0O6] Lakh.

Net Issueto the Public

88,90,400Equity Sharesof face value of Rs. 24 eachfully
paidupfor cash at price of Rs . - [pay Eduity Share
aggregating o Rs [ 6] Lakh.

Pre-and PostlssueEquity Shares:
Equity Sharegrior to thelssue

Of which:

A. QIB portion ™ Not more than [O6] Equity 9

Of which

(a) Anchor Investor Portion Upto [06] Equity Sh aeaensullypdid
up for cash aperlpquity 8hare agfregis
to Rs. [O0] Lakhs

(b) Net QIB Portion(assuming the anch¢iUpt o [ 6] Equi ty Sh aeaenhsullypdid

Investor Portion is fully subscribed) up for cash aperlpquity 8hare agfregis
to Rs. [O0] Lakhs

Of which:

() Available for allocation to Mutual Fund Upt o [ 6] Equi ty Sh aaenhdullypdid

only (5% of the Net QIB Portion) up f or c¢cash aperlpquity Share agfregiir
to Rs [ 6] Lakhs

(i) Balance of QIB Portion for all QIBiUpt o [ 6] Equi ty Sh aaenhdullypdid

including Mutual Funds up f or c¢cash aperlpquity Share agfreg&ir
to Rs [ 6] Lakhs

B. Noni institutional portion ™ Not Less than [O0] Equi t-gach
fully paid-up forc as h at p r i perEqUitf Shdrd
aggregating to Rs. [0] Lak

C. Retail portion ™ Not Less than [0] Equi t-gach
fuly paiddu p f or cas h a+dperfEquitycShare
aggregating to Rs. [0] Lak

2,80,69,40Fquity Shares of Rs. 2¢ach

Equity Shares aftethelssue

3,55,45,22F quity Shares of Rs. 2¢ach
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Useof Proceeds Pl ease see the chapter tl04

of this Draft Red Herring Prospectus for information about
use of Net Proceeds.

* *

As per the Regul ation 253 acf atmeead@EHBI alcl PR eRe¢g

i sghael | od asthriecoth £ ® hpeu bd atceglodlgia des ol | ows :
a) Not less than Thirty five percetatretail individual investor;
b) Not less than Fifteen percetotnon-institutionalinvestor
c) Not more than fiftypercent to qualified institutional buyers, five percent of which shall be allocated to mutual
funds.
Provided that the unsubscribed portion in either ¢
tapplicants in the other category.
Provided further that in addition to five percent
eligible for allocation under the balance avail abl
Qur Company, in consultation with the BRLM, may al
a discretionary basis in accordance with the SEBI
for the Equit yAnSchhaare sl v ehdtcart el ®rbee Anchor I nvesto
domestic Mutual Funds, subject to valid Bids beinc
Il nvestor All ocati on-sRhbisce .t hiten Atmhceh merv el nntv ecsft ou n dPeorr t
Shares shalll be added to the Net QI B Portion. Furt
on a proportionate basis to Mutual Funalsl omée yav ainl
all ocation on a proportionate basis to al/l QI B Bi
subject to valid Bids being received at or above
Funds tihanl eeass speci fied above, the balance Equity &
wi | | be added to the Net QI B Portion and all ocat
I nvestors) in propoirlts onsde filhes u8 BRrdesc e dwmrededm p
Subject to valid Bids being rseubesicvreidptaito no,r iafb oavney ,t
the QI B Portion, wouldoberafromednyoobbemetawiegbry
s applicalrleda,i ont otfheoudi sCompany in consultation wi
subject to applicable | aw.
Not:es
1) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended fror
time to time. The issue is beingade by our company in terms of Regulation 229 (2) of SEBI (ICDR)
Regulation, read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post issugdqupiy
share capital of our company are being offered to the public for subscription.
2) The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held o

December 12024and by our Shareholders pursuant to a resolution passed &ttra OrdinaryGeneral
Meeting held orDecember 162024 This Issue is made in termo$ Chapter 1X of the SEBI (ICDR)
Regulations, 2018, as amended from time to time. For further details please redetitmtittedfi | s s u e
St r u cbeginnirg @pageno. 376 of this Draft Red Herring Prospectus.
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CONSOLI

SUMMARY OF OUR FINANCIAL INFORMATION

Particulars

As at 30-06-
2024

Rs. in Lakhs ‘

DATENDANCS AATEMEONFASSETS LAMD I

As at 31-03-

2024

Rs. in Lakhs

L IATSI

As at 3103
2023

Rs. in Lakhs

SHREE

REFRIGERATIONS

RESTATED

As at 31:-03-
2022

Rs. in Lakhs

I. | EQUITY AND LIABILITIES
1 | Shareholder's Funds:
a. Share Capital 1 489.82 489.82 2,396.59 2,309.59
b. Reserves and Surplus 2 6,017.38 5,661.70 2,125.35 (45.02)
c. Money received against share ) ) ) ) )
warrants
6,507.20 6,151.52 4,521.95 2,264.57
5 Share application money pending 3 i i i i
allotment:
3 | Non-Current Liabilities:
a. Longterm Borrowings 4 548.92 538.89 476.29 499.82
b. Deferred Tax Liability (Net) 5 109.90 127.70 208.12 138.38
c. Other Long Term Liabilities 6 247.59 209.59 62.40 62.40
d. Long Term Provisions 7 7.64 4.15 - -
914.06 880.33 746.81 700.60
4 | Current Liabilities:
a. Shorterm Borrowings 8 3,676.17 3,141.35 2,730.71 2,868.53
b. Trade Payables 9 1,334.06 1,233.85 1,017.93 1,792.02
c. Other Current Liabilities 10 545.37 434.16 312.11 405.26
d. Shortterm Provisions 11 710.81 569.52 102.41 102.58
6,266.41 5,378.87 4,163.15 5,168.40
TOTAL 13,687.66 12,410.71 9,431.91 8,133.57
Il.| ASSETS
1 | Non-current assets:
a. Property, Plant and Equipments
i. Property, Plant anBquipments 12 621.27 620.37 562.60 575.26
ii. Intangible Assets 13 44.21 48.39 80.81 2.55
iii. Capital workin-progress 14 39.30 33.70 - -
iv. Intangible assets under
developn?ent 15 i i i 81.39
b. Noncurrent investments 16 698.40 690.12 720.65 127.13
c. Deferred tax assets (Net) 17 - - - -
d. Long term loans and advances 18 1.27 1.04 2.01 1.97
e. Other norcurrent assets 19 232.73 307.23 605.24 564.98
1,637.19 1,700.85 1,971.29 1,353.28
2 | Current assets:
a. Current Investments 20 171.52 278.88 169.50 38.22
b. Inventories 21 3,073.66 3,220.36 2,990.29 2,811.67
c. Trade receivables 22 7,730.69 6,356.60 3,157.89 2,128.54
d. Cash and cash equivalents 23 196.39 97.11 243.72 54.02
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e. Shoriterm loans and advances| 24 572.62 450.21 580.28 1,123.12

f. Other current assets 25 305.59 306.72 318.95 624.73

12,050.48 10,709.86 7,460.62 6,780.29

TOTAL 13,687.66 12,410.71 9,431.91 8,133.57
This space has been | eft bl ank i
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CONSOLI DATENDANCI AL STATEMENT OF PROFIT & LOSS AS RE

Particulars

Note

No.

For the

For the

Period Year ended

ended on

30-06-2024

Rs. in
Lakhs

on

31-03-2024

Rs. in
Lakhs

For the
Year ended
on

31-03-2023

Rs. in
Lakhs

For the
Year ended
on

31-03-2022

Rs.in Lakhs

| Revenue from operations 26 2,350.84 8,030.55 5,057.61 4,531.05
1 Other Income 27 5.99 88.15 32.85 9.08
1l Total Revenue (I +II) 2,356.84 8,118.70 5,090.46 4,540.13
v Expenses:
Cost of materials consumed 28 1,041.32 3,635.76 2,572.66 2,757.14
Purchase of Stock in Trade 29 - - - -
Changes in inventories of finished goo( 30 196.60 345.37 (158.51) (371.76)
work-in-progress and Stoek Trade
Employee benefit expense 31 271.66 873.20 707.31 619.89
Finance costs 32 125.69 454.06 440.71 435.39
Depreciation and amortization expense 33 94.73 382.03 356.76 370.35
Other expenses 34 144.96 737.79 746.53 320.85
Total Expenses 1,874.95 6,428.22 4,665.46 4,131.85
y | Profit before exceptional and 481.88|  1,690.48 425.00 408.28
extraordinary items and tax (Il -1V)
Vi Exceptional Items - - - -
VI Profit before extraordinary items and 481.88 1,690.48 425.00 408.28
tax (V - VI)

VIII | Extraordinary Items - - - -
IX Prior Period Expenses - - - -
X Profit before tax (VII - VIII) 481.88 1,690.48 425.00 408.28
Xl Tax expenses:

Current tax (Including MAT) 144.01 538.14 97.85 -

Deferred tax (17.80) (80.42) 69.74 238.84

(Excess) / Short Provision for Tax In i i i i

Prior Periods

Total Tax Expenses 126.21 457.72 167.59 238.84
xi | Profit(Loss) from the period from 355.68|  1,232.77 257.40 169.44

continuing operations (IX-X)

I ProfiU(Loss) from discontinuing i i i i

operations

XIV | Tax expense of discounting operations - - - -
XV Profit/(Loss) from Discontinuing i i i i

operations (X1 XIII)
Profit/(Loss) after discontinuin

XVI Opera(tions zXI +XIV) 9 355.68 1,232.77 257.40 169.44

XVII | Earning per equity share:

Basic 1.45 5.03 1.30 1.03
Diluted 1.45 5.03 1.30 1.03
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CONSOLI DATENDANCI AL

Particulars

CASH FLOW FROM OPERATING
ACTIVITIES:

STATEMENT OF CASH FLOW AS RESTAT

Note No. 54 562024

For the

For the

For the

Period Period ended Year ended

ended on

Rs. in Lakhs

on

31-03-2024

Rs. in Lakhs

on

31-03-2023

Rs. in Lakhs

For the
Year ended
on

31-03-2022

Rs. in
Lakhs

Net Profit before taxation 481.88 1,690.48 425.00 408.28
Adjustments on account of:
Other Income (3.79) (5.46) (0.82)
Depreciation & Amortisation 94.73 382.03 356.76 370.35
Interest Paid 125.69 454.06 440.71 435.39
Interest and Dividend Received (5.99) (23.49) (19.55) (8.27)
Cohp;r:gggg Profit before Working Capital 696.31 2499.29|  1,197.46|  1,204.94
Changes in Working Capital:
(Increase)/ Decrease in Current Assets:
(Increase)/ Decrease in Inventories 146.70 (230.07) (178.62) (361.85)
(Increase)/ Decrease in Trade Receival (1,374.09) (3,198.71) (1,029.35)| (1,856.23)
(Increase)/ Decrease in Shdrrm Loans (122.41) 129 21 542 84 (361.53)
and Advances
(Increase)/ Decrease in Other Current 113 1223 (6.42) 10.96
Assets
(Increase)/ Decrease in Current
Liabilities:
Increase/ (Decrease) in Trade Payableg 100.22 215.91 (774.09) 518.16
_Inf:_rgase/ (Decrease) in Other Current 111.21 122,05 (93.15) 245.92
Liabilities
Inc.:rt.arase/ (Decrease) in Short Term 2.71) 40.01 (104.21) 93.85
Provisions
Cash generated from Operations (443.66) (410.08) (445.55) (505.78)
Direct Tax Paid - (106.88) - -
Net Cash flows from Operating Activities (A) (443.66) (516.97) (445.55) (505.78)
CASH FLOW FROM INVESTING
ACTIVITIES:
Purchase of Current Investments - (109.38) (131.27) (148.50)
Proceed from Current Investments 107.36 - - -
Purchase of NofCurrent Investments (8.29) - (593.51) (5.00)
Proceed from Noi€Current Investments - 30.53 - -
Purchase of Fixed Assets (22.55) (143.09) (62.86) (138.53)
Long Term Loans & Advances 3.26 0.97 (0.04) -
Insurance Claim Received - - 0.74 0.82
Demurage Charges Collected - - 2.82 -
Rent Received - 2.83 1.90 -
Short Term Capital Gain - 0.96 - -
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Interest and Dividend Received 5.99 23.49 19.55 8.27
Expenses of Deferred Revenue Nature fc i i i (499.41)
Pl17a
Net Cash flows from Investing Activities (B) 85.78 (193.69) (762.68) (782.37)
CASH FLOW FROM FINANCING
ACTIVITIES:
Proce_gds from gllotment of Shdacl. ) 1.591.07 2.000.00 )
Securities Premium)
Redemption of OCPS (including Premiun - (1,193.34) - -
Redemption of Non Convertible Prefereni
- (0.06) - -

Shares
Proceeds from Long Term Borrowings 48.03 576.15 (23.53) -
Repayment of Long Term Borrowings - (366.36) - (51.65)
Proceeds from Short Term Borrowings 534.82 410.64 2,730.71 1,603.59
Repayment of Short Term Borrowings - - (2,868.53) -
Interest Paid (125.69) (454.06) (440.71) (435.39)
Net Cash flows from Financing Activities ©) 457.17 564.04 1,397.93 1,116.55
TOTAL CASH FLOW FOR THE YEAR | (A+B+C) 99.29 (146.61) 189.70 (171.59)
Cas'h gnd Cash Equivalents as at the 9711 243.72 54.02 295 61
beginning of the year
Cash and Cash Equivalents as at the end 196.39 9711 243.72 54.02
of the year

This space has been |l eft blank i
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GENERAL INFORMATION

RegisteredOffice Plot. No. 131/1+2, Opp. MSEB Stores, Virwade Road, Ogalewadi, K
Maharashtrat15105, India

Tel.: 02164272015, Fax:

E-mail: Investor@shreeref.com

Website:www.shreeref.com

Date of Incorporation ‘ April 24, 2006
CIN U29191PN2006PLC128377

Company Category CompanyLimited by Shares

Registrar of CompanieBune
PCNTDA Green Building, Block A, 1st & 2nd Floor, Near Akurdi Railw
Registrar of Companies Station, Akurdi, Punéylaharashtra11044, India
Tel.No.: 020-27651375-ax:N.A.
Email: roc.pune@mca.gov.in
Website:www.mca.gov.in
(O] [ ELIVARSTEWEICTAREE Ms. Ashvini Ghanashyam Godbole
Compliance Officer Address:Plot. No. 131/1+2, Opp. MSEB Stores, Virwade Road, Ogalev
Karad, Maharashtrd15105, India
Tel.: 02164272015 Fax: N.A.
E-mail: cs@shreeref.com
Chief Financial Officer Mr. Manoj Mahavir Kothale
Address:Plot. No. 131/1+2, Opp. MSEB Stores, Virwade Road, Ogalew
Karad- 415105Maharashtra, India.
Tel: 02164272015
E-mail: finance@shreeref.com
Chief Executive Officer Mr. Abhijit Govind Saoji
Address: Plot. No. 131/1+2, Opp. MSEB Stores, VirwRibad, Ogalewadi,
Karad- 415105 Maharashtra, India.
Tel: 02164272015
E-mail: abhijit.saoji@shreeref.com
Designated Stock BSE Limited
Exchange (SME Platform of BSH.imited)
P. J. Towers, Dalal Street, Fort, Mumbiai400 001, Maharashtra, India.
Website:www.bsesme.com
Bid/ IssueProgramme Anchor Investor BidOpenon 4 0 ]
Bid/IssueOpensOn : [ 8 | Bid/lssueC|l oses On:
*Qur Company in consultation with the BRLM, may consider participation by Anchor Investasirance with
the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one working day prior to the Issue Openin
Date.

Notleppl i manngensi s b hseaswd b éaccepmn @t wieOe.80.0mmns. 00 p. m. (
Standard Time) during the I ssue PerAippdiatatioa Appdl
case of ASBA Applicants, at tone tDhees ilgsnsautee dCI|Boasnikn gBr
be accept edl 0o.n0I0y ab. en.w(EedermdEit Za.mOitam@lp ml | ovd b lacrce pt ed on
Wo r kD anygs .
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DETAIQF NTERMEDI REIRES8I NITANGIISSSBRIDUROMPANY

Book Running Lead Manager to the Issueand | Registrar to the Issue

Underwriter to the Issue

Narnolia® LINKIntime

Narnolia Financial Services Limited Link Intime India Private Limited
Address: 201, 2nd Floor, Marble Arch, 236 B A.J| Address: C-101, Embassy 247, LBS Marg, Vikhrg
Bose Road, Kolkata, West Beng@aD0020, India (West), MUMBAIT 400083, India

Tel No.: 03340501500; +918130678743 Tel No.: +91 8108114949ax No: N.A.
Email: ipo@narnolia.com Email: shreerefrigerations.ipo@linkintime.co.in
Website: www.narnolia.com Website https://linkintime.co.in
Contact Person:Mr. Pankaj Pasi Contact Person Mr. Shanti Gopalkrishnan
SEBI Registration No.INM000010791 SEBI Registration Number. INRO00004058
Banker to the company Banker to the company
0 SBI ~/ YES BANK
State Bank ofindia (SBI) Yes Bank Limited
Address: SBI, MIDC Satara Branch, Gane{ Address: Yes Bank House, Off Western Expre
Chowk, MIDC 416004 Highway, Santacruz East, Mumba#00055
IFSC: SBIN0O004174 IFSC: YESB0000008
Tel No.: 02162 248 080 Tel No.: +91 7776061520
Contact Person:Mr. Vinay Kumar(RMSME) Contact Person Ms. Sharanappa Masulti
Website: https://sbi.co.in Website: https://www.yesbank.in/
Legal Advisor \ Peer Review/ Statutory Auditor
(2] .
Ffgacy SSSS & Associates
Legacy Law Offices LLP M/s. SSSS andissociates, Chartered Accountants
Address: Legacy House, EL8, Kalkaji, New| Address: D-1, Building No. 2, Prakash Nagar, Karz
Delhi- 110019 Dist. Satara, Karaé415110, Maharashtra
Tel: +91-9988198262 Tel No.: 02164220402, 9822394820
Email Id: anand@legacylawoffice.com Email Id: saurabh.godbole@ssssandassociates.in
Contact Person:Mr. Gagan Anand Contact Person:CA Godbole Shirish Narayan
Enrollment No.: D/317/1996 Peer Review No0.016164

Firm Registration No.: 121769W

Banker to the Issue & Sponsor bank \ Market Maker to the Issue
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Monitoring Agency
[-]

DETAIQFBOAROFDI RECT ORGURCOMPANY

S. Category Designation

1. Mr. Ravalnath Gopinath Shende| 02028020 Executive ManagingDirector

2. Mrs. Rapshii Ravalnath Shende | 02028006 Executive Whole Time Director

3. Mrs. Devashree Vishwesh 03339312 Executive Whole Time Director
Nampurkar

4 Mr. Sunil Kaushik 10581764 Executive Whole Time Director

> Mr. Nandkumar Madhav 10404830 | Non-Executive Independenbirector
Athawale

6. Mr. Umesh Ramaswamy Shastr| 03194924 | Non-Executive Independenbirector

7. Col. Lalit Rai 07480522 | Non-Executive Independenbirector

8. Mr. Vivek Karnavat 10631969 | Non-Executive Independenbirector

For further details of our dMarneacgteomesnt Op | beesss ehfnriénhge «
Draft Red Herring prospectus.

Il nvestors may contact our Company Secret arlLyi nakn d nCoi
I ndia Priamd/eolLimhd&daBRIOM,j ai Fé nanc,i al ¢c&8e e vt ean-ipirmiy
Of fer rel ated prreodbdieprts,ofs ulceht taex Il alEtGtu@th ol Bne Nt e s e «
benefi ci aurnyb | aocé&kommnmmiS BAtL, c .

Al grievanc ASBAelpaticreg st mmatyhdde addressed to the
rel evant SCSB to whom the Applicatiginviwag fwlami de¢i
name, address of the applicant, number of Rguwiotuynt ¢

n u mbaenrd hze s i g Bra & edthhree | ey@3Wh etr efepp | | svas iud mibtythAeSB A
Applicants.

For al | | ssue related queries and for t bdr BRL M.
compl guetses or comments received by SB&KRt¢MhBhahHdn
res ptobnhde s ame.

SELEERTI FSENMDI CBRAERKS

The lists of banksthat havebeennotified by SEBI to act as SCSBfor the Applications Supportedoy Blocked
Amount (ASBA) Processare providedon the websiteof SEBI. For detailson DesignatedBranchesof SCSBs
collecting the Bid Cum Application Forms, please refer to the below mentioned SEBI link.
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

REGI STEREODKERS

Bidders can submit Bid cumpplication Forms in the Offer using the stobkokers network of the Stock
Exchanges, i.e., through the Registered Brokers at the Broker Centres. The list of the RegistereihBhadtieis,
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details such as postal address, telephone number-arad @ddress, is provided on the websitetloé SEBI
(www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

REGI STRAOBFFERNIEHARERANSFA®RENT S

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locatanding
details such as address, telephone number andileaddress, are provided on the website of &8I on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedayepdated from time tane.

COLLECTDHEBOSI TORRTI Cl PANTS

The listof the CDPs eligible to accept Bidum Application Forms at the Designated CDP Locatiowsuding
details such as name atohtact details, are provided on the website of Stock Exchange. Thebliahohes of the
SCSBs named by the respective SCSBs to receive deposits of the Bid cum Applicatiofrdtarthe Designated
Intermediaries will be available on the website of the SEBI vfww.sebi.gov.i) on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise@rygkgpdatedrom time to time.

STATEME®GIHRESPONSI BI LI' TY OF THE BOOK RUNNI NG LEAD M.
I NTER SE ALLOCATI ON OF RESPONSIBILI TIES

Since Narnolia Financial Services Limited is the sole Book Runnéagl Manager (BRLM) to the Offer and all
the responsibilities relating to @rdination and other activities in relation to the Offer shall be performed by them.

CREDRATI NG
This beinganissueof Equity Sharesgcreditratingis notrequired.
| PGRADI NG

Since the Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, there is no requifement
appointingan|PO gradingagency.

EXPERPI NI ON
Exceptas stated below, our Company has not obtained any expert opinion:

Our Company has received written consent dBetkmber 16, 2024om Peer Review Auditor namely, MBSSS

and Associates, Chartered Accountar@hartered Accountants (FRN21769W, and written consent dated
December 2, 2024 from M/s Legacy Law Offices LLPthrough Mr. Gagan Anandacting (Enrollment no.:
D/317/1996 to include their name as an expert as defined under Section 2(38) of the Companies Act, read witl
Section 26(5) of the Companies Act 2013.

Further,Mr. Gagan Ananthas given his legal due diligence report, as included in this Draft Red Herring Prospectus,
in relation to the Outstanding Litigations and Material Developments Beteeimbel4, 2024.

The Due Diligence Report datddecember 28, 2024py M/s Shreyans Jain & Cp.Company Secretaries,
confirming the secretarial compliances status as included in this Draft Red Herring Prospectus.
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Aforementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus. Howev
the term- expert shall not be construed to mean- axpert as defined under the U.S. Securities Atitthe
intermediaries including Merchant Banker has relied upon the appropriacy and authenticity of the same.

DEBENTURRUSTEE
Sincethisis not adebenturéssue, appointment afebenturdrusteds not required.
APPRAI SNIMONI TORAKBENCY

OuCompany shall, in compliance with Regul ation 26
agency for monitoring the wutilization of the Net P
in the Red Her diengiPsosmectlsatilboar to the proposed
i ssue, see NObjecltOgif ot hti se Drad e Redn Heagé ng Pr ospe

BOOK BUI LDI NG PROCESS

The book building, in the context of the | sdDua,ftr
Red Herring Prospectwist/! hiRedt HerPi inge PBamsgp,e cwhiisch w
consultation with the BB8eldM,t iaonnds woifl It hbee Eanfigdkkdr st hii soerd
of the Hindi nad tl i oenddi 1§ J ndvdavds epbalpgel rd, manlg u Mg & a b Avshhetrrea o u
Regi stered Office is |l ocatedeasdch woi twhr kii chg diary su
Date. The Offer Price shall be finalized after the

I

Bui ding Process are:

Al | Bidders (except Anchor I nvestors) shall mand at
Pursuant to the UPI Circul ar s, Ret ai | Il ndi vi dual B
process. | n tahcec oYEdBaln cleCDAR tFRhegul ati ons, Ql Basbi ddi n
Bi dders biddinnsgt iitruttitopemaNormrorti on are not all owed
terms of the quantity of tahe ablguisttyag®h arReest aarl tlma
their Bids during the Bid/ Offer Period and withdr
Each Bidder by submitting a Bid in Offer, wildl be

terms of the Offer.

rr Companywwit hltbemBEBI | CDR Regul ations and any
is |l ssue. I'n this regard, our Company has appoi

|l ssue. The Book Building Proeessriulses namdcoegahati
e subject to change from time to ti me. Bi dder s
rough this process prior to submitting a Bid.

The process of Book Building is in accordance with

the SEBI | CDR Regul ations and the Bidding Process
advised to makeabhdhet ri owest megtmemmhr ough this proce
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Bidders should note that this Offer is also subjec
filed wit Wutndeed ROIiCi ) final 1isting and trading app
shall apply for after All ot ment.

For further details, pl ease refer to the chapters

37@n3l41 respectively of this Draft Red Herring Pros
| LLUSTARTI ON B®FI BDIOKG PROCESS AND THE PRI CE DI SCOV

For an illustration of the Book Building Process
il sPuedcedur 8ddoont piageDraft Red Herring Prospectus.

UNDERWRI TAGRE EMENT

Our CompanyandBRLM to the issueherebyconfirm that the Issueis 100% Underwritten.The Underwriting
agreemenis datedDecember 16, 2024ursuanto the termsof the Underwriting Agreementthe obligationsof
theUnderwritersaresubjecto certainconditionsspecifiedtherein. The Underwritershaveindicatedtheirintention
to underwritethefollowing numberof specifiedsecuritieseingofferedthroughthis Issue:

Name, Address, Telephone, Fax, and Email of th Indicative No. Amount % of the Total
Underwriter of Equity Underwritten  IssueSize

Shares to Be (Rs.InLakh) Underwritten
Underwritten *
Narnolia Financial Services Limited Up to 93,59,204 [ O ] [ 0]
Address: 201, 2nd Floor, Marble Arch, 236 B A.J| Equity Shares
Bose Road, Kolkata, West Beng@D0020, India
Telephone:033 40501500; +918130678743
Email: pankaj.passi@narnolia.coipo@narnolia.corn

Website: www.narnolia.com

Contact Person:Mr. Pankaj Pasi

SEBI Registration Number: INM000010791
CIN: U51909WB1995PLC072876
*Present | ssue upto 93,59,200 Equity Shares, consi
for Sal e ubduwi tly8, 8Ba r3e80.

In the opinion of our Board of Directors of the Company, the resources of the abovementioned Underwriter i
sufficient to enable them to discharge the underwriting obligations in full. The -albeviéoned Underwriteis
registeredvith SEBlunderSection12(1)of the SEBI Act or registeredasbrokerswith the StockExchanges.

FILING OF PROSPECTUS

A soft copy of the Red Herring Prospectus and Prospectus bhdiled with SEBI through SEBI Intermediary
Portal at https://siportal.sebi.gov.iras per Regulation 246(1) of SEBI (ICDR) Regulations. Pursuantto
Regulatior246(2) of SEBI ICDR Regulations, the SEBI shall not issue abservation on the offer document. A
copy of the Red Herring Prospectus and Prospectus alithghe documentgequiredto be filed under Section
26 readwith Section32 of the Companies Act will be delivered to the Registrar of CompaRigze PCNTDA
Green Building, Block A, 1st & 2nd Floor, Near Akurdi Railway Station, Akurdi, PMadarashtr&d11044, India
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CHANGEN HRAUDI TDBRI N&S3 YEAR

There has been no change in the auditdhe company in the last three financial years preceding the date of this
Draft Red Herring Prospectus. The detaif the currentauditor is mentioned n t he chapter t
I nf or noapages8ofaéhe Draft Red Herring Prospectus.

WI THDRAWMNATHHE SSUE

Our Companyjn consultation with the BRLM, reserves the right not to proceed with the Issuetahearafterthe
Issue Openindpate butbefore theBoard meeting forAllotment. In such arevent,our Company wouldssuea
public noticein the newspaperdn which the pre-Issueadvertisementsverepublished, within two (2) days of the
Issue Closing Date or such other time as may be prescribed byB&8ting reasons for not proceeding with the
Issue. The BRLM, through the Registrar to the Isshall notify the SCSBs to unblock the bank accounts of the
ASBA Applicants within one (1) day of receiptsich notification. Our Company shall also promptly inf@WE
Plaform of BSE Limitedon which the Equity Shares wepeoposed to be listed. Notwithstanding the fmiag,
the Issue is also subject to obtaining the final listing tasding approvals frolME Platform of BSE Limited,
which our Company shall apply for aftdHotment. If our Companyvithdraws the Issue after the Issue Closing
Date and thereafter determines that it will proceed with an IPGCompanyshallbe requiredo file afreshDraft
Red Herring Prospectus.

DETAIQFH HBMARKET MAKIRNMANGEMENR HIGFF ER

Our Companyandthe BRLM haveenteredinto a tripartite agreementlated][ owlith [ Othhe Market Maker for
this Issueduly registeredvith SME Platform of BSE Limitedo fulfill the obligationsof MarketMaking:

The Market Maker shall fulfill the applicable obligations and conditiaasspecified in the SEBIICDR)
Regulations, and its amendments from time to time and the circulars issuedB8f8had SEBI regardinthis
matter from time to time. Following is a summary of the key details pertaining to the Market Malkingement:

1. The Market Maker shall be required to providewad quote for 75% of the time in a day. The same bkall
monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in fad\eaote
andeveryblackout periodwhenthe quotesarenot beingofferedby the MarketMaker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements an
other particularas specifiear as pettherequirements oBSE LimitedandSEBIfrom timetotime.

3. Theminimum depth of the quote shall be Rs.1,00,000. However, the investors with holdings of vahanless
Rs.1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointhgtiacrip
provided that he sells his entire holding in that scrip in one lot along with a declarationeféetii¢o the
sellingbroker.

4. Execution of the ordeat the quoted price and quantity mbstguaranteed by the Market Maker(&)r the
guotesgivenby him.

5. There would not be more théime Market Makers for a script at any point of time and the Market Makars
competewith otherMarketMakersfor betterquotesto theinvestors.

6. On the first day of the listing, there will be prpening session (call auction) and thereafter the trasiithg
happen as per the equity market hours. The circuits will apply from the first day of the listingiscovered
price duringthe pre-opencall auction.

7. The Marker maker may also be present in the opening call auction, but there is no obligation on tim to do
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8. There will be special circumstancesunder which the Market Maker may be allowed to withdraw
temporarily/fullyfrom themarketi for instancedueto system problemsnyotherproblemsAll controllable
reasons require prior approval frahe Exchange, while foremajeure will be applicable faron-controllable
reasons. The decision of the Exchange for deciding controllable artbntiollablereasonsvould befinal.

The Market Maker(s) shall have the right to terminate said arrangement by giviagreonth notice a@nmutually
acceptable ternmt® theMerchantBanker,who shallthenbe responsible appointareplacement Market Maker(s).

In case of termination of the above mentioned Market Making agregmento the completion of the compulsory
Market Making period, it shall be the responsibility of the BRLM to arrange for another Market Maker in
replacement during the term of the notice period be@mged by thdlarket Maker but prior to the date of releasing
the existingViarket Maker from its duties iorder to ensure compliance with the requirements of regulation 261 of
the SEBI (ICDR) Regulation2018. Further, our Company and the BRLM reserve the right to appoint other Market
Makers either as a replacemaenitthe current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed five or as specified by the relevant laegslatidns
applicable at that particulars point of time. The Market Making Agreemeawaiable forinspectionat our
registeredffice from 11.00a.m.to 5.00p.m.onworking days.

9. Risk containment measures and monitoring for Market Makers:SME Platform of BSE Limiteavill have
all marginswhich are applicableon the BSE Main Board viz., Mark-to-Market, Value- At-Risk (VAR)
Margin, Extreme Loss Margin, Special Margins and Base Minimum CapitaB8t€.can impose angther
marginsasdeemechecessarjrom time-to-time.

10. Punitive Action in caseof default by Market Maker: SME Platform of BSE Limitedvill monitor the
obligations on a real time basis and punitive action will be initiated for any exceptions and/or non
compliances. Penalties / fines may be imposed by the Exchange on the Market Makers, in casahkeis not
to providethe desirediquidity in a particularsecurityasper the specifiedquidelines.Thesepenalties/ fines
will be set by the Exchange from time to time. The Exchange will impose a penalty on the Makleets)
in case he isot presenin the market(offering two way quotes) for at least 75% of the tiffike nature of
the penalty will be monetary as well as suspension in market making activities / tresivigership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the pgemesities/
suspension for any type of misconduct/ manipulation/ other irregularities by the Market faketimeto time.

Price Band and Spreads: Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated Novegiit, 27,
limits onthe uppeside forMarketsMakersduringmarketmakingprocesdiasbeenmadeapplicable pasednthe
issuesizeandasfollows:

Buy quote exemption threshold Re-Entry threshold for buy quote

IssueSize (including mandatory  initial (including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% ofthe IssueSize)

Up to Rs.20Crore 25% 24%

Rs.20Croreto Rs.50Crore 20% 19%

Rs.50Croreto Rs.80Crore 15% 14%

AboveRs.80 Crore 12% 11%

The Marketing Makingrrangement, trading and other related aspects including all those specifiedlzdithe
subjectto theapplicableprovisionsof law and/ornormsissuedby SEBIBSE from timeto time.
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The trading shall take place in TFT segmentfor first 10 daysfrom commencemenbf trading. The price
band shall be 20% and the Market Maker Spread (difference between the sell and the buy sjualld)e within
10%or asintimated by Exchange fromtime totime.

This space haisntberetni dredlt]l yw.l ank
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CAPITAL STRUCTURE

TheEquity ShareCapitalof our Companyas onTheDateof This Draft Red Herring Prospectis SetForthBelow
(Amouint Lakhs
Aggregate Aggregate Value

Particulars

Nominal Value  at IssuePrice
A. | Authorised Share Capital

12,55,,000 Equity Shares of 2/- each 2,510.00 -

B. | Issued, Subscribed and PaidJp Share Capital before the Issue
2,80,69,40%Equity Shares of 2/- each 561.39 -
Present Issue in terms of the DrafRed Herring Prospectus
Up t093,59,20CEquity Sharesof 2-each at a P 187.18 [ 6]
Equity Share
Consisting of:
(@) Freshlssue G4,7582t qui ty s har es -eafh 149.52 [ 6]
at a pr e miparshame f [ 6]/
(b) Offer for Sale 01.8,83,38Equity Shares of face value of Rs. 37.67 [ O]
each at a pr-eesharmm of Rs. [ 0]
Of which:
Reservation for Market Makér,68800 Equity Shares of 2/- each 9.37 [ O]
at a price of [ Ogder Equity Share reserved as Market Ma
Portion
Net Offer to the Publit 88,90,40Equity Shares of 2/- eachat a 177.81 [ O]

price of [ Opkr Equity Share
C. | Of the Net Issue to the Public
| | Allocation to Qualified Institutional Buyér [ 8] [ 0]
[ 6Hqui ty Shares oefacfhacat valQ
[ 6] per Equity Share

Of which:

(a) Anchor Investor PortieriJpto|[ OHquity Shares of face valy [ 0] [ 6]
of 2/- each fully paidup for cash at price of [ 0-]pér Equity
Share aggregatingto] 6] Lakhs

(b) Net QIB Portion (assuming the anchor Investor Portion is [ 0] [ 0]
subscribed)Upto[ OEuity Shares of face value of/- each fully
paidup for cash atpriceof[ 6] | ak hs.

Il | Allocation to Retail Individual Investors[ OGHquity Shares of [ 0] [ 6]

2/- each at a price of[ 0 {per Equity Share shall be available
allocation for Investors

Il | Allocation to Nonlinstitutional Investors [ 6Hquity Shares of [ 0] [ 6]
2/- each at a price of[ 0 per Equity Share shall be available
allocation for Investors applying for a value of abox&00 Lakhs.
D. | Issued, Subscribed and Paidip Share Capital after the Issue
Up t03,55,45,22Fquity Shareh avi ng f ac eeach a
E. | Securities PremiumAccount

Before the Offer 862538
After the Issue [ 0]
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*Number of Shares to be issued may Pioed atdg ulse maaodi
upon finalization of offer Price.

1) The present offer has been authorized by our Board of Directors vide a resolution passed at its meeting hel
on datedDecember 2, 2024and by Special Resolution passed under Section 62(1)(c) of the Companies Act,
2013 at the EGM of our shareholders held@ecember 16, 2024

The Offer for Sale has been authorized by the Selling Shareholder by their consent lettBredatatier 16,
2024

Name of Selling Shareholde Number of Equity Number of Equity % of the PreOffer
shares held shares offered paidup Equity share

capital
Maharashtra Defence ar 48,57,050 18,83,380 6.71%
Aerospace Venture Fun
through its  Investmen
Manager namely IDB|
Capital Markets & Securitie
Limited

2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or
above the Offer Size. Under subscription, if any, in any of the categories, would be allowed to be met with spill
over from any of the other tegories or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and Designated Stock Exchange. Stsghdptitover,
if any, would be affected in accordance with applicable laws, rules, régudaand guidelines.

3) Eachof the Selling Shareholder, severally and not jointly, confirms that the Offered Shares held by them
respectively, are eligible for being offered for sale in the Offer as required under Regulation 8 of the SEBI
ICDR Regulations. For details on authorigatiof the Selling Shareholder in relation to their respective portion
of the OfferetsuBhames MOsderARRgul atory anGlan8t at 1
319 respectively

4) To be finalized upon determination of the Offer Price.

CLASS OF SHARES

Our Company has only one class of share capital i.e. Equity Shares of the face Ral@é ebich only. All Equity
Shares are fully paidp. Our Company has no outstanding convertible instruments as on the date of this Draft Rec
Herring Prospectus.

This space has been left blank intentionally.
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NOTEISOTHE CAPBTRUCTURE

1. Detailsofincreasein Authorized Share Capital:

Since the incorporation of our Company, the authorized share capital@bmyrany has been altered in the manner
set forth below:

Cumulative

: ; Whether
Particulars Cumulative Authorized Share AGM/

EGM

No. of Shares Capital (Amount
in Lakhs)
1. On Incorporatioh 1,00,000 100.00 April 24, 2006 N.A.

Authorised share  capitg
1,00,000 equi
are reclassified as 90,00
2. equity shares 1,00,000 100.00 May 05, 2006
10,000 Non- Convertible ang
Non- Cumulative preference
shares of 1
Increase in authorized sha
capital f 1la@hsto October 01, EGM
254 .akth/s eper 2,50,000 250.00 2011
share
Increase in authorized sha
capital from 2 5 -Olakits ( EGM
¢ 5 350.00/ lakhs of 3,50,000 350.00 March 22, 2013
1- ped ghare
Increase in authorized sha
capi tal f+laghsto
2, 3F1TA@KkhG/ of
per sharevherein the increase
authorised capital includg
5. 10,000e qui ty sha| 2370000 2,370.00
each, 10,000Class B equity
shares e Bach anc
2,000,000 0.01% optionally]
convertible Preference Shar
of face wveadhue
Increase in authorized sha
capi tal f r-dakhs
to 2-lakhgd @ . 016(
per share
Re-classification of existing
7. Authorised Capital of the] 25,10,000 2,510.00 March 18, 2024 EGM
Company®
The Authorised share ecedaipviitdaeld of frpanh e st w inipOaOniyd rd
equity share by passing a special resolution

EGM

December Q, EGM
2020

25,10,000 2,510.00 April 04, 2022 EGM
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Subdivision of face value
8. from 100. 0( 12,55,00,000 2,510.00 March 18, 2024 EGM
share
*The Date of incorporation of the company is April 24, 2006.

(1) Reclassification of 10,000 Class B Equity Shares of Rs. 100 each into 10,000 Class A Equity Shares of Rs. 1(
each, 10,000Non Convertible and NonCumul ati ve Preference Shares of 7
of 7 10 ®R0,MWAGMp tainadnal |y Convertible Preference Shar

of 7 100 each.

2. History of Paid-up Equity Share Capital of our Company.

Date of No. of Fac¢l ssu Nature NatureCumul aCumul
Al'l ot meEqui tyval (Pric consideAll otnnumber Equi t
Share Equi tyPaiudp
all ott SharesEquit
Capit
(iR ( iRm®) .
On Subsecr ]
Incorp*c1’366 100|100 Cash t o MG)A1’366 1.
0OHD®006(1,074 100|100 |[Cash Furthe, 440 2.
Al |l otl#h
ConsideFurthe
2803201040, 5851001|100 ot her t 43,025 43,
Al | otl#
cash
. Furt he
3022010/33,0021001(100 Cash 76, 027 76 .
Al | otlh
0D2012/54,08€8100|100 |[Cash Furthe, 545 4 130,
Al | otlh

Consi dg¢

30®012/77,068100(100 |other (o0 " "% |2, 07,1 207,
cash

Furt he
2D®2013/1,11,8100[100 |Cash 3,19, 319

Al | otlh

Privat
2902020[10,000100|195 |Cash Placen3,29,d 329,

(8)

Conver

of 9,09
3@L022(42,847100|2,31|Cash ocPs i|/3,71,8 371

Equi ty

Shaft®s

Privat
2®H®022/10,300100 |2, 90|Cash Placen3, 82,1 382

(10)
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Privat
29952022/3,441 |100(2,90|Cash Pl acenm3, 85, 6 385
(11)
Privat
308R022/6,881 (100(2,90|Cash Pl acenm3, 92, 5 392
(12)
Privat
0OLOLe®022/6,882 (100(2,90|Cash Pl acenm3, 99, 3 399
(13)
Privat
21068 022/3,459 |[100(2, 90|Cash Pl acemd4, 02, 8 402,
(14)
Privat
10720223,441 (1002, 90|Cash Pl acenmd4, 06, 2 406 .
(15)
Privat
0D2024/1,969 [100 |4, 06|Cash Pl acenmd4, 08, 2 408,
(16)
Privat
149202412, 310100 |4, 06|Cash Pl acenmd4, 20, 5 420,
(17)
Conver
of 9,09
19202443, 28100 (|4, 06|Cash OCPS |4, 63, 8 463,
Equi ty
Shatléls
Privat
2PV202415,1101001(4,06|Cash Pl acenmd4, 78, 9 478,
(19)
Conver
of 33,
2PV20241,008 |[100 (4, 06|Cash OCPS |4, 79, 9 479,
Equity
Shat?8)s
Privat
080R024/9, 390 ({1004, 06|Cash Pl acenmd4, 89, 3 489,
(21)
Privat
11032024460 1004, 06|Cash Pl acenm4d4, 89, 8 489,
(22)
The equity shaompamypdiitvwa ldaoi ftrgoeen Rg.uilO-fsdrar e
share by passing a speci al resolution in an
Privat
1111202419, 51, 2 123 Cash Pl acen2, 64, 4 528
(23)
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Privat
1912024|/6, 50, 42 123 Cash Pl acem2, 70, 9 541 |
(24)
Privat
03l2024/9, 76, 92 130 Cash Pl acem2, 80, § 561
(25)

*The Date of incorporation of the company is April 24, 2006.

** Allotment of 10,000 class B Equihares with differential voting right, Class B Equity shares carrying 31.9
voting right per share, to Maharashtra Defence and Aerospace Venture Fund through its Investment Manage
namely IDBI Capital Markets & Securities Limited. Thereafter Class B Eghiiyes have been converted into
Class A Equity shares by passing the Board Resolution by the Board in the meeting held on April 30, 2022 at p:
to Maharashtra Defence and Aerospace Venture Fund through its Investment Manager namely IDBI Capita
Markets & ®curities Limited.

* *Pursuant o s harehol dersé resolution dated March 18,
was subdivided from 100 per equity share into f a

Company of face valduied eod i7" nltO0 1l1e2a,c5h5 ,wlals, sOub equi ty

Note:

Llnitial Subscribers to Memorandum of Associfalyi on
paid up as per the details giveelow:

Sr. No Name | No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 1,000
2 Mrs. Rajashri Ravalnath Shende 366
Total 1,366

2. Further 1l ssue of 1,074 Equi-tachof Mayr0O® 8006ta cihs adf e fpmrc
100£ each, the details of which is given below:

Sr. No Name No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 1,074
Total 1,074

3. Further |1 ssue of 40, 585 EQq ukdchon Malcha25,£810ad ascshu eo fp rfi acc
100+ each for consideration other than cash, the details of which is given below:

Sr. No Name No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 34,498
2 Mrs. Rajashri Ravalnath Shende 6,087
Total 40,585

4. Furtherlssueo8 3, 002 Equity Shar es-eachantMarchf3l, 2040c et v alss @ eo f
100+ each the details of which is given below:
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Sr. No Name No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 33,002
Total 33,002

5. Furtherlssueob 4, 08 8

Equity

Shar es-eachaniMarchf03,2042c et v alss @ eo f

100+ each the details of which is given below:

Sr. No NETLE] No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 54,088
Total 54,088

6. Allotmentof7 7, 06 8

Equity

which is given below:

Shar e s -each oniMarchf 30, RO Z by Bonws Issue in thef
proportion of 77(Seventypeven) equity shares for every 130 (One Hundred Thirty) equity shares, the details of

Sr. No NEINE No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 73,246
2 Mrs. Rajashri Ravalnath Shende 3,822
Total 77,068

7. Furt her

| ssue of 1,

11,850

E g eachtaliotte® dn Mareh 22, 2048cidsue o f

pri ce -cehch the detdil@ of which is given below:
Sr. No NEINE No. of Shares Allotted
1 Mr. Ravalnath Gopinath Shende 55,925
2 Mrs. Rajashri Ravalnath Shende 55,925
Total 1,11,850

8. Private Placement of 10,000 Equity Shares eadh

f ace

v adaah allotted on Decembed 29, 2020

at i ssue peaachthe details of which i8 given below:
Sr. No Name No. of Shares Allotted
Maharashtra Defen@nd Aerospace Venture Fund through
1 Investment Managernamely IDBI Capital Markets & 10,000
Securities Limited
Total 10,000

9. The Company converted 9,90,250 Optionally Convertible Preference shardg,84GEquity Shares each of

f ace val weachorf Apfil 3012021 conversionpr i ¢ e o f - &ach,the detdils of Which is
given below:
Sr. No Name No. of Shares Allotted
Maharashtra Defence and Aerospace Venture Fund throu
1 Investment Manager namely IDBI Capital Markets 42,847
Securities Limited
Total 42,847
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10.Pri vate Pl acement of 10, 300

E gaghialiotyed @ Mayr2@, 202akissue h

pri ce of -¢éachtlze d&ailstof whidh/is given below:
Sr. No Name No. of Shares Allotted
1 M/s YMS Finance Privateimited 10,300
Total 10,300

11.Pri vate Pl acement of 3,441

E gaadh alipttedsom May &% 2022uissue

pri ce of -éachtle d&ailstof whidh/is given below:
Sr. No Name No. of Shares Allotted
1 Ankith Jain 3,441
Total 3,441

12.Pri vate Pl acement of 6, 881

E gaadh alipttedsom May 8G 2022pissUue

pri ce of -éach,ihe détdilsaf Bhith is given below:
Sr. No NETLE] No. of Shares Allotted
1 M/s RD Devcon Private Limited 6,881
Total 6,881

13.Pri vate Pl acement of 6, 882

E geadh allpttedSon dunedd4, 20&kissue

pri ce of -éach,ihe détdilsaof Bhith is given below:
Sr. No Name No. of Shares Allotted
1 M/s Somani Estates Private Limited 5,161
2 M/s Veekay Apartments Private Limited 1,721
Total 6,882

14.Pri vate Pl acement of 3,459

E geadh allpttedSon dunee?$, 20&kissue

pri ce of -éachthe détailsaf whieH is given below:
Sr. No Name No. of Shares Allotted
1 M/s YMS Finance Private Limited 3,459
Total 3,459

15. Private Placement of 3,441 Equity Shares each of\faael u e

oech allottedof July 12, 2022t issue

pri ce of -¢éachtke détdilsaf Bhith is given below:
Sr. No Name No. of Shares Allotted
1 Deepali Mathur 3,441
Total 3,441

16. Private Placement of 1,969 Equity Shares each offaael u e

odachallottedod February 02, 202z

i ssue pr i c-eachtlie détailsdof whiéhls.gi2eh below:

Sr. No Name No. of Shares Allotted
1 Kunal Balakrishne Geda 1,231
2 Neelu Katkuri 246
3 Tavva Lalitha 246
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Jasleen KauArora

246

Total

1,969

17.Private Pl acement of 12, 310 E qagh atlofted &Februargsl14,&@2t, h

i ssue pr i c-eachtlie détailsdof whibhls.gi2eh below:

Sr. No NETE] No. of Shares Allotted
1 M/s Rajasthan Global Securities Private Limited 12,310
Total 12,310

18. The Company thereafter converted 9,90,250 Optionally Convertible Preference shard8,286 Equity

Shares orrebruary 14, 2024a t

conver si on -eaadhthedetaile d¢f which id givendbélow?2 /

Sr. No Name No. of Shares Allotted
Maharashtra Defence and Aerospace Venture Fund throu
1 Investment Manager namely IDBI Capital Markets 43,286
Securities Limited
Total 43,286

19.Private Placement of 15, 110 E qagh atlofted &lFebruargs29,&@2t, h

i ssue pr i c-eachtlie détailsdof whibhls.gi2eh below:

Sr. No NEINE No. of Shares Allotted

1 Ashabenmmitkumar Patel 7,385
2 Rajashri Ravalnath Shende 1,560
3 Babasaheb Ishwarappa Ajri 1,205
4 Prashant Madhav Bahulekar HUF 1,230
5 Ranjana Agarwala 735
6 Nandkumar Madhav Athawale 720
7 Smita Nandkumar Athawale 480
8 Swati Hemant Jadhav 340
9 Vikrant Naik 245
10 Nalini Suresh Shirsat 245
11 Kanimozhi Anbalagan 245
12 Satish Soman Ratnaparkhi 245
13 Sushamd&atishBhat 230
14 Hrushikesh Satish Bhat 125
15 Sheetal Sameer Oak 120

Total 15,110

20. The Company thereafter converted 33,072 Optionally Convertible Preference share®d@Bquity Shares

onFebruary 29, 2024a t conver si on -egadhthexdetailoof which isigjveén ®elow:2 /

Sr. No Name No. of Shares Allotted
Maharashtra Defence and Aerospace Venture Fund throu
1 Investment Manager namely IDBI Capital Markets 1,008
Securities Limited
Total 1,008

of
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21.Pri vate Pl acement of 9, 390 E qg-each sllott&iloma Maech 02024 ,@th o f
i ssue pr i c-eacldhe détails4f whidh s gih below:

Sr. No Name No. of Shares Allotted

1 Amitkumar Bhogilal Patel 3,790
2 Umang Rajendrabhai Patel 2,460
3 Rajashri Ravalnath Shende 385
4 Varsha Shreeparasad Sidhaye 245
5 Vidhyadhar Anant Bhagwat 975
6 Swati Vidhyadhar Bhagwat 975
7 Umesh Ramaswamy Shastry 465
8 Balasaheb Madhavrao Khairnar 95

Total 9,390

22.Private Placement of 460 Equeathallot®td aMarch 1k 202dhissuef f
pri ce o f-edchthe detaifs bf. wBich is given below:

Sr. No NETE] No. of Shares Allotted
1 Lalit Rai 460
Total 460

23. Private Placement df9,51,22% qui t y Shar es e @ceachaldttedfordNdovembedd, 2024 o f

at i ssue peaachgthe demils of which ig @ven below:
No. of Shares Allotted

1. AshishRameshchandrdacholia 12,19,513
2. Moheet Vinodkumar Agrawal 1,82,927
3. Multiplier Share and Stock Advisors Private Limited 1,82,927
4, Manoj Agarwal 1,21,952
5. SagarP Brahmbhatt 1,01,627
6. Deepak 40,651
7. Mahesh Purushottam Saraf 40,651
8. Utsav Pramodkumé&Bhrivastav 40,651
9. Nidhi Goel 20,326

Total 19,51,225

24. Private Placement @,50,40E qui t y Shar es e a-eachaldttedfomMoeembed1?004eat o f
i ssue pr ieachthedetails of WcB is given below:

Sr. No Name No. of Shares Allotted
1. Meru Investment Fund PCCell 1 6,09,757
2. Vinay Khattar 32,521
3. Amar Amarbahadur Maurya 8,131
Total 6,50,409

25. Private Placement &4,76,92%E qui t y Shar es e a-eéchaldttedfom@eeemvenls, 2@84, o f
i ssue pr ieachthedetails of w8ch i given below:
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Sr. No Name No. of Shares Allotted

1. Coral Pebble LLP 1,15,385
2. SN Capital Management Private Limited 1,07,692
3. Dinero Finance and Investment Private Limited 76,923
4, Mahesh Purushottam Saraf 76,923
5. Dinesh Lodha 76,923
6. Prabodh Gupta 73,077
7. Malik Amirbhai Charaniya 23,077
8. Mohit Yakub Gunja 19,231
9. Asit Oberoi 19,231
10. Abhay Oberoi 19,231
11. Ruchika Gupta 26,923
12. Prabodh Gupta HUF 69,231
13. J4S Ventures Fund 38,462
14. Sajid Umedali Dhrolia 38,462
15. Himadari Agarwal Sharma 38,462
16. Shitu Gupta 34,615
17. Vinod Somani HUF 19,231
18. Subhash Chander Goel 19,231
19. Harsh Azad 19,231
20. Sandee@\ggarwal 19,231
21. Minakshi Sharma 15,385
22. Ruchas Ventures 11,538
23. Akesh Chand Jain 7,692
24. D Prasad 7,692
25. Vineeta Agarwal 3,846

Total 9,76,925

3. History of Paid-up Preference ShareCapital of our Company:.

Date of No. of Face Issue Nature of Nature of Cumulative
Allotment/Con  Preference |value* Price consideration Allotment preference shares
version/Redem  shares

ption allotted/

Converted/ (inRs) (in Rs)
Redeemed
Further
05-05-2006 60 100 100 Cash Allotment @ 60
Private
29-12-2020 19,80,500 | 100 195 Cash Placemen® 19,80,560
Conversion of
Consideration| 9,90,250 OCPS
30-04-2022 (9,90,250) | 100 | 2,311.14 other than casl _ into Equity 9,90,310
Shareg®
03-01-2023 10,00,000 | 100 100 Cash Right Issug® 19,90,310
Conversion of
1402-2024 | (9,90.250)| 100 | 4,061.20 | COnsideration| 9,90,250 OCPS 4 1y, o4
other than casl  into Equity
Shareg®

87



SHREE

REFRIGERATIONS
Redemption of
16-02-2024 (4,71,564) | 100 - - 4,71,564 5,28,496
ocpP®
Conversion of
Consideration| 33,072 OCPS
29-02-2024 (33,072) | 100 | 4,061.20 other than casl  into Equity 4,95,424
Shareg”
Redemption of
29-02-2024 (4,95,364) | 100 - - 4,95,364 60
ocP®
Redemption of
60 Non
Convertible
29-02-2024 (60) 100 - - Non-Cumulative -
Redeemable
Preference
Share®
NotAes: on the date of this Drwag tprRefderhemad ngh &@rre spa)
ANil o.
1. Further allotment of 60 No&onvertible NolcCu mul ati ve Redeemabl e Peadhf er ¢
allotted-on May 05, 2006, the details of which are given below:
Sr.No Name No. of Shares Allotted
1 Prashant Bahulekar 10
2 Anant Bhagwat 10
3 Vidhyadhar Bhagwat 10
4 Swati Bhagwat 10
5 Sunetra Bhagwat 10
6 Sunita Ajari 10
Total 60
2. Private Placement af9,80,5000 . 01 % Opti onally Convert-ieachdlott€droe f er
December 29, 2020, the details of which are given below:
Sr.No Name No. of Shares Allotted
1 Maharashtra Defence and Aerospace Venture Bundgh its 19,80,500
Investment Manager namely IDBI Capital Markets
Securities Limited
Total 19,80,500
3. The Company converted 9,90,250 Optionally Convertible Preference shares into Equity Shares each of fac

vV a

Sr. No

| ue

Name

oebich™on Aprid 302022, the details of which is given below:

No. of Shares Allotted

Maharashtra Defence and Aerospace Venture Fund throu

Investment Manager namely IDBI

Capital

Markets

42,847
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Securities Limited
Total 42,847

4. Rightlssue 010,00,0000. 01 % Parti ci pating, Cumul ative, 1pti or
each allotted on January 03, 2023, the details of which are given below:

Sr. No. Name No. of shares allotted

1 Maharashtra Defence and Aerospace Venture Fund throu 10,00,000

Investment Manager namely IDBI Capital Markets
Securities Limited

Total 10,00,000

5. The Company thereafter converted 9,90,250 Optionally Convertible Preference shares into Equity Shares o
February 14, 2024, the details of which is given below:

Sr.No Name No. of Shares Allotted
1 Maharashtra Defence and Aerospace Venture Fund throu 43,286
Investment Manager namely IDBI Capital Markets

Securities Limited
Total 43,286

6. TheCompany thereafter Redeemed 4,71 6@tionally Convertible Preference shares on Februtgy2024.

7. The Company thereafter converted 33,072 Optional
February 29, 2024, the details of which is given

Sr.No Name No. of Shares Allotted
1 Maharashtra Defence and Aerospace Venture Fund throu 1,008
Investment Manager namely IDBI Capital Markets

Securities Limited
Total 1,008

8. TheCompany thereafter Redeemed 4,95 3@tionally Convertible Preference shares on Februzgy2024.

9. And s ub s e qu e nRddeemedBdoreCortvertinlp dorRCymulative Redeemable Preference Shares
on February29, 2024.

This space has been left blank intentionally
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4. Our shareholding pattern

The table below represents the sharehol di ng pRaetgtue rant ioofn Boeucrg 6thobnyp Randy,s qads@ 2pde,s :

@ Number
@ > Shareholdi Shareholding, of Shares
pe 2 ng as a % Number of Voting Rights held in asa % Numberlof pledgedor
17} @ P . Locked in .
%) = =3 of total no. eachclassof securities assumingfull shares otherwise
2 55 2 of shares No. of conversionof encumber -
o : umber
2 w o Shares ed :
© No. of 2 ; . Underlying of Equity
@ id- = £ No of Voting Rights
Sr. Category of ﬁ fully pald =] (&) Total nos. - NOOTVOINg Rights Outstanding . Shargs
9 upEquty s ! shares - convertible held in
\[o} shareholder 5 sh o convertible e :
) ares > > held (calcula securities  Securities @s dematei
g held < o ted asper Class (including a percentage alized
o & SCRR, Equity Clas Warrants) of diluted : . form
> e 1957) Shareof seg: Total share
< 2o As a %of Rs.10f y capital)
= 8 (A+B+ C2) each? As a % of
> g S (A+B+C2)
Zx
VIl = —
| Il 1 v \% Vi VA4V Vil 1X X XI=VII+X Xl X1l XV
(A) | Promoter& 3 |1,58,89,65( -| - 1,58,89,650| 56.61 | 1,58,89,650| - | 1,58,89,650| 56.61 - 56.61 - - 1,58,89,6
PromoterGroup 50
®) | Public 158 [1,21,79,75 - | - | 1,21,79.759| 4339 | 1.21,79,759| - | 1,21,79,759| 43.39 - 43.39 - - 1,21,79,7
59
Non-Promoter
© Non-Public ) ) ) ) ) ) ) i ) i ) ) i ) )
Sharesunderlying
€D Drs - - - - - - - - : - - - - -
Shareseldby
(€2) Emp.Trusts ) ) ) ) ) ) ) i ) i ) ) i ) )
Total 161 [2,80,69,40{ -| - | 280,690,400 100.00 | 2,80,69,409| - |2,80,69,409 | 100.00 - 100.00 . - 280,094

*As on the date of this Draft Red Herring Prospectus 1 Equity Shares hol ds
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Not e:

I n terms of SEBI <circular bearing No. CIR/1SD/ 3/ 2011 ,dadtaetde dJ uSedep 1127mb e2r0
the Equity Shares held by the Promoters/ Promoters Gr oupshEntli th e sd enmmadt €

Accordingly, our Company have all the shares in dematerialized for m.
Our Companyshadléhdl dieng hpattern of our Company, in the form prescribed
prior to the Ilisting of the equity shares. The sharemedfditnrga dpiantgt eorfn swiic
Shares.

This space has been | eft blank intentionally.
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5. As on the date of the Draft Red Herring Prospectus, there are no partiyppalthres/ outstanding
convertible securities / warrants in our Company.

6. The followingare the details of the holding of securities of persons belonging to the category Promoter anc
Promoter Groupo and public before and after the

Name of shailPr-ef f er Post Oof fer
No . No. of As a % (No. of eAs a %

shares | ssued (shares |l ssued
Promoters
1 Raval nath G
' Shende 1,24, ] 4 4 . 4 1,24, ] 35.0
5 Raj ashri Ra\
' Shende 34, 07 12. 1 34, 07 9.5
3 Devashree Vi
" INampurkar N i - N i -
To tidAl 1,58, ] 56.5 1,58, ] 44.6
Promoter Group
4 Varsha Shr ec¢
' Sidhaye 12, ] 0.0 12, ] 0.0
To tiaBl 12, ] 0. 01 12, ] 0.0
Publ i c
5. Pub$har ehol ¢ 1,21, ] 43.3 1,02,7% 28. 9
6 . | PO - - 93,59 26. 3
To tial 1,21, ] 43.3 1,96, 1 55. 3
Grand Tot al ( A+ 2,80, ¢ 100. 3,55, ¢ 100.
*Present | ssue upto 93,59,200 Equity Shares, consi

Salel8pB8B8, 380 Equity Shares.

7. A) The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the tabl
below:

Name of the Pr No. of ShaAverage cost fg*
Raval nat lIBh@mmlienat h 1,24, 70, 1.41
Raj ashri Raval nath 34,07, 25 4 .15
Devashree Vi shwesh NI L N. A.

*As certified by our Statutory Auditor, M/'s SSSS &
dated December 16, 2024

B)Theaver age cost of acquisition of or subscription
bel ow:

Name of the Sell No. of Sk Average cost ®f9*A

Maharashtra Defeen 48,57, 0 81. 22

fund through its i

| DBI Capit al Mar ke

*As certified by our Statutory Auditor, M/S SSSS &
dated December 16, 2024
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8. Details of Major Shareholders:

A. List of Shareholders holding 1.00% or more of the RgdCapital of the Company as on date of the Draft
Red Herring Prospectus:

Na meShoafr ehol der s

1. | RavalGogptimat h Shende 1, 24, 4 4 . 4

Maharashtra Defence 48,51 17 . 3
2. |Fund through its 1In
| DBI Capital Market

3. |Raj ashri Raval nath 34, 017 12. 1
4. | As hRame s h ckhacmhdalai a 12, 14 4 . 3
5, |Saket Agrawal 6,15 2.1
6. | Meru mewtsFund PCC 609 5 2.1
7. |Ashaben Amit kumar P 3,69 1. 3

Tot al 2,35, 8 3 .98

B. List of Shareholders holding 1.00% or more of the Rgiapital of the Company as on date ten days
prior to the date of the Draft Red Herring Prospectus:

Na meShoafr ehol der s

1. |Raval nath Gopinath 1, 24, 4 4 . 4

Ma har as ht r aA eD eof sepnaccee 48,517 17 . 3
2. |Fund through its 1In
| DBl Capital Market

3. |Raj ashri Raval nath 34, 07 12. 1
4. | As hRame s h ckaomidalai a 12, 14 4 . 3
5, |Saket Agrawal 6,15 2.1
6. | Meru | nvestment Fun 6, 09 2.1
7. |Ashaben Amit kumar P 3,69 1.3

Tot al 2,35, 83. 8

C. List of Shareholders holding 1.00% or more of the RgidCapital of the Company as on date one year
prior to the date of the Draft Réterring Prospectus:

No. of Eqt % of -uPpai

# Na me Shaafr ehol der s hel d* Capital

1. Raval nath Gopinath 2,52,83 62.23%

2. Raj ashri Raval nat h 66, 200 16. 29%
Maharashtra Defence

3. Fund througét mest Mg 52,847 13.01%
| DBI Capital Market g
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4 . YMS Finance Private 13,759 3.39%
5. RD Devcon Private Li 6,881 1. 69%
6. Somani Estates Priva 5,161 1.27%

Tot al 3,97,68 97.88%

D. List of Shareholders holding 1.00% or more of the RgidCapital of the Company as on date two years
prior to the date of the Draft Red Herring Prospectus:

sharehol der ¢

Name of

1. Raval nat iIBh@mpmlienat h 2,52,83 62.23%
2. Raj ashri Raval nat h § 66, 200 16. 29%

Maharashtra Defence
3. Fund through its 1In 52,847 13.01%

| DBl Capit al Mar ket g
4 . YMS Finance Private 13,759 3.39%

5. RD Devcon Private Li 6, 881 1. 69%
6. Somani Estates Priva 5,161 1.27%

Tot al 3,97, 68 97.88%
*The Compsasyedasespornevieerrteinlclee shares and there are r
as on date of the Draft Red Herring Prospectus.
** the % has been caloffar¢dPhasedpolCaexitali og ¢

9. Our Company has not issued any Equity Shares out of revaluation reserve or reserves without accrual
cash resources.

10. Our Company has not issued any Equity Shares during a period of one year preceding the date of this Dre
Red Herring Prospectus at a prigkich couldbe lowerthan theissue priceexcept as disclosed below:

S. No. Name of the

No. of Face

Issue

Date of

Allottees

Value

Shares
Allotted

Price

Allotment

Nature of
Allotment

Benefit
occurred to
the issuer

Public 19,51,225 | 2 123 11-11-2024 | Private Working
Shareholders Placement | Capital
Requirement
Public 6,50,409 2 123 19-11-2024 | Private Working
Shareholders Placement | Capital
Requirement
Public 9,76,925 |2 130 03-12-2024 | Private Working
Shareholders Placement | Capital
Requirement

11. Except as disclosed in this Draft Red Herring Prospectus, our Company presently does not have any intentic
or proposal to alter its capital structure for a period of six (6) months from the date of opening of the Offer,

by way of spilt/consolidation of & denomination of Equity Shares or further issue of Equity Shares

(including issue of securities convertible into Equity Shares) whether preferential or otherwise. However,

during such period or a later date, it may issue Equity Shares or securitiegdilaqedty Shares to finance

9
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an acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement i
an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company.

12. We havel6l shareholderas on December 27, 202

13.As on the date of t he Draft Red Herring Prosp
1,58,89,65@Equity Shares representing.61% of the preoffer paid up shareapital of our Company.

14. None of our Promoters, their relatives and associates, persons in Promoter Group or the directors of tf
company which is a promoter of the Company and/or the Directors of the Company have purchased or (solc
any securities of our Company during the pastreonths immediately preceding the date of filing this Draft
Red Herring Prospectus, except following:

Date of Name of Transferor Name of Transferee Number of
Transfer Shares
1. 04-10-2024 Mr. Ravalnath GopinatBhende Mr. Amit Ramesh 70,000
Bhartiya
2. 04-10-2024 Mr. Ravalnath Gopinath Shen¢ Vinay Aggarwal & 3,500
Sons (HUF)
3. 04-10-2024 Mr. Ravalnath Gopinath Shenq Ms. Deepika] 7,000
Bhargava
4. 04-10-2024 Mr. Ravalnath Gopinath Shen¢ Mr. Ritesh Kumar 14,000
Gupta
5. 09-10-2024 Mr. Ravalnath Gopinath Shen¢ Mr. Rohan Gupta 70,000
6. 21-10-2024 Mr. Ravalnath Gopinath Shen¢ Rajeev Aggarwa 7,000
HUF
15The members of the Promoters6é Group, ofinancatlthe e ct

purchase by any other person of securities of our Company, other than in the normal course of the busine
of the financing entity, during the six months immediately preceding the date of filing the Draft Red Herring
Prospectus.

16.Det ai |l s of Promoterdéds Contribution |l ocked in fo

As per SubRegulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018 and in terms of the aforesaid
table an aggregat eOfoffer2 0®@& poift atlh es hpaolslt be consi der ed

Our Promoters have granted consent to incl ud20.suCh
% of t-chfef gprosEqui ty Share Capital of our Company as
transfer or pledge or otherwise dispose of in any

Draft Red Hdrursi nqtRrlodphe -icrompereitod.n of the | ock
I n terms of c¢clause (a) of Regul ation 238 of the SE

as mentioned abionwvef osrhad |peéerei ddockfedt hree years fron
production or Hatbknbobfiall PBulmkent ©Ohfer, whichever i
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Expl anation: The expression "date of commencement
in which commerci al production of the project in |
stated i n theexopecetre d otcau nrecnmime n cse .

We further confirm that Mi2n0i.ndo0Mo Phe mpoaitps @fg@e n tyPid
Capital does not include any contribution from Al't

A

The Minimum Promoters6 Contribution has been broug
|l ot and has been contributed by the persons define

The -l mc&af the Minimum Promotersd6 Contribution wil!/l
and detthad Issamd shal l al so be provided to the Stock
However, it should be noted that the Offered Share
in the Offer for Sal@&a.shall not be subject to | ock

The details of the Equity Shares held by our Prom

date of All otment in the Offer are given bel ow:
Date of Nat No. oFaci/l ssue/PercentbDate u
TransacTr a Equit Val 1isiticof ®dd$twhi ch
and whe Share (Rs Price paiug Equity
made fu EquitycapitalShares
subj ec
Raval | 2o@013 FY N7 o4 24 24 7.879
. | ssue
Gopin Bonus 3 Yea
Shend 3@232012 20, 03 24 Ni | 5.6409
| ssue
Raj as Furt hy
Raval|222232013 23,12 24 24 6.500 3 Yea
| ssue
Shend
Tot al 71, 12 20. 01

The Equity Shares thaitneariegibbeiengf olro cckoendp uitnata roen nod:
of Regulation 237 of the SEBI Regul ations. Equity
contribution are nion pamhijedctshal Ipl ekt hdwmon&knomot h
in the Public Offer.

We confirm that the mini mum Promoter sion cfoomrt rti hbue & o
not consi st of :

Equity Shares acquired during the preceding three
or capitalisation of intangible assets;
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Equity Shares acquired during the preceding three
reserves or unrealised profits of the issuer or f
mi ni mum Promoare;rsd contributi
Equity Shares acquired by Promoters during the
The Equity Shares held by the Promoters and offere
any pledge.
Equity Shares for which specific written consent
subscription in the minimum-Pnomotersd Contributio

Promoter sé Mini mur

Conditions

Eligibility Status of Equity Shares
forming part of Promoters Contribution

237 (1) (a) (1)

Specified securities acquired durinthe
preceding three years, if they are acquired
consideration other than cash and revalual
of assets or capitalisation of intangible ass
is involved in such transaction

The Mini mum Promot ¢
not consist of such Equity shares which hg
been acquired for consideration other th
cash and revaluation of assets
capitalisation of intangible assetslence
Eligible

237 (1) (a) ()

Specified securities acquired during t
preceding three years, resulting from a bol
issue by utilisation of revaluation reserves
unrealised profits of the issuer or from bon
issue against equity shares which ¢
ineligible for m
contribution.

The Mini mum Promot ¢
not consist of such Equity shargdence
Eligible.

237 (1) (b)

Specified securities acquired by i
promoters and alternative investment funds
foreign venture capital investors or schedu
commercial banks or public financi
institutions or insurance companies registe
with Insurance Regulatory and Developme
Authority of India [or any nofndividual
public shareholder holding at least five g
cent. of the posissue capital or any entit
(individual or nonindividual) forming part of
promoter group other than the promoter(g
during the preceding one yearagprice lower
than the price at which specified securities
being offered to the public in the initial publ
offer:

The Mini mum Promot ¢
not consist of such Equity sharddence
Eligible.

237 (1) (0)

Specified securities allotted to the promots
and alternative investment funds during {
preceding one year at a price less than
issue price, against funds brought in by th

during that period, in case of an issuer form

The Mini mum Promot ¢
not consist of such Equity sharddence
Eligible.
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by conversion of one or more partnerst
firms or limited liability partnerships, wher
the partners of the erstwhile partnership fir
or limited liability partnerships are th
promoters of the issuer and there is no chal
in the management.

237 (1) (d) Specified securities pledged with ajfOur Pr omoter s has
creditor. with any creditors. Accordingly, th
mi ni mum Promoter s
consist of such Equity Shareddence
Eligible.

I n terms of Regul ation 241 of the SEBI (I CDR) Regu
Shares which are subject to -Topaksfaerabbhéeébd -andpapac
and in casearseusc hareequddamatsehri ali zed, the Company s
Depository.

Equity Sh-anesolrookedyear

I n addition to above-ikhqguiotry tShhraeree sy etalrast aasr et hleo cnki enc
bal an©Oéf er eEquity Share c2a,p09.,a%¢q o409 uSh aCoersp amnbyal li
period of one year from the date oifnAdbf otimenEquint y
be created as per the bye | aws of the Depositories

Pl edge of Locked in Equity Shares:
I n terms of Regul ation 242 of t het nSERJIui tlyCeRharRe

Promoters can be pledged only with any schedul ed
systematicaldbwankmpgrotmipmmiynenmc a housing finance co

| oans granted by such banks or financi al instituti
I n case of Mi ni mum Promotersoé6 Contribution, t he |
(ies) for the purpose of financiphgdgeeobr enoti ¢ yoft:!
terms of sanction of the | oan.

I n case of Equity Shares held by Promoters in exc
shares is one of the terms of sanction of the | oan
However, |l ock in shall continue pursuant to the in
transfer the equity shares till the | ock in period
Transferability of Locked in Equity Shares:

I n terms of Regul ation 243 of t he SEBI (I CDR) Regd
Exchange Board of India (Substantial Acquisition o

1 The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)

98



17.

18.

SHREE

REFRIGERATIONS

Regul ations, 2018 may be transferred to anot he
new promoter(s) or persons in control of our Company, subject to continuation-af lmckhe remaining

period with transferee and such transfereal siot be eligible to transfer them till the legk period
stipulated has expired.

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEI
(I CDR) Regul ati ons, 2018 may be transferred to
Group) holding the equity shares which are lockedlong with the equity shares proposed to be
transferred, subject to continuation of leokfor the remaining period with transferee and such transferee
shall not be eligible to transfer them till the leak period stipulated has expired.

Our Company, our Promoters, our Directors and the Book Running Lead Manager to this Offer have no
entered into any bulgack, standby or similar arrangements with gryson for purchase of our Equity
Shares from any person.

Our Company has not issued shares for consideration other than cash or out of revaluation of reserve
including Bonus Shares, at any point of time since Incorporation except the following.

No. of Face Issue Date of Reason of EEMEINES

Name of Allottees occurred to

Shares Allotment Allotment

Issuer

Mr. Ravalnath Working
inath Shen i

Gopinath Shende |, cor | 100 100 | 25032010 | urther Capital

Mrs. Rajashri Allotment Requirement

Ravalnath Shende )

Mr. Ravalnath

Gopinath Shende | 27 (o | 100 100 | 30032012 | Bonus Issue | C2Pitalization
Mrs. Rajashri of Reserves

Ravalnath Shende

Maharashtra
Defence and
Aerospace Ventur Conversion of
Fund through it 9.90.250 Working
Investment 42,847 100 2,311.14 | 30-04-2022 ] Capital

Manager namely OCPS into Requirement

IDBI Capital Equity Shares

Markets &
Securities Limited

Maharashtra
Defence and

Aerospace Venturg .
Conversion of

Fund through its 9.90.250 Working
Investment 43,286 100 4,061.20 | 14-02-2024 0 (’:P S into Capital
Manager namely Equity Shares Requirement
IDBI Capital

Markets &

Securities Limited
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Maharashtra
Defence and

Aerospace Venture .
Conversion of

Fund through its Working
Investment 1,008 100 4,061.20 | 29-02-2024 3;’3) 7éqCL)“Ct:yPS Capital
Manager namely Shares Requirement
IDBI Capital

Markets &

Securities Limited

19.

20.

21.

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230
234 of the Companies A@013.

Our Company has not+&lued its assets since inception and has not issued any Equity Shares (including
bonus shares) by capitalizing any revaluation reserves.

ESOP Scheme

Pursuant to the resolution pas,saendd by oowrr BSdcaarrc
September 30, 2024, our Company has | aunched E¢
Direct Route and to be administered by the Boar
Equity Sharessahdmendeset hof employees were sel
Clause 6 of the said ESOP Pl an. The Pl an shalll
Sharehol der 6s approval . Opti onsDactaen nooft Gheasrnt | cefs

The objective of the ESOP is tobormwbrdateaet eenp
contribute to the growthnawodcaraputabihetgualit
high performing, honest and | oyal empl oyees, an

The following table sets forth the particulars
ESOP Pl an 2024 aDsr aRfetd t H&m diammgcodolist hi s

i) Equity Shares Earmarked 10,00,000
i) Option Granted 7,00,750

iif) Options Vested -
iv) Options Exercised -
v) Exercise Price of Options Rs. 2.00
vi) Total number of Equity Shares that would ar 7,00,750
as a result of full exercise of options granted
vii) OptionsLapsed -

viii) Variation in Terms of Options Nil

ix) Money Realised by Exercise of Options N.A (Options not yet exercised)

X) Total Number of Options in Force 7,00,750

xi) Employee Wise details of Options Granted to

i. Senior managerigdersonnel, i.e. Directors and k{ | Name Total No. of
management personnel Options Granted

100



SHREE

REFRIGERATIONS

Abhijit Govind Saoji 2,50,000
Manoj Mahavir Kothale 1,00,000
Sunil Kaushik 1,25,000

ii. Any other employee who received a grant in § | Name Total No. of Options

one year obptions amounting to 5% or more of t Granted

options granted during the year Sagar Hanamant Baba 87,500
Sumeet Mathur 40,000

iii. ldentified employees who are granted optio, No options were granted under the schq
during any one year equal to@xceeding 2% of th{ amounting to more than 2% of the issued capitg
issued capital (excluding outstanding warrants | our Company to any employee in any year
conversions) of our Company at the time of gran

xii) Diluted Earnings Per Share pursuant to the is N.A.
of equity shares on exercise of options calculate
accordance with applicable accounting standar(
6Earnings Per Shareb.

xiii) Difference between the employee compensaj N.A.
cost calculated using the intrinsic value of st
options and the employee compensation cost
shall have been recognised if Our Company had
the fair value of the options and the impact of {
difference on profits and on the Earnings Per S
of the Company.

xiv) Description of the pricing formula and th N.A.
method and significant assumptions used during
year to estimate the fair values of options, includ
weightedaverage information, namely, riftee
interest rate, expected life, expected volatil
expected dividends, and the price of the underly
share in market at the time of grant of the option

xv) Impact on profits and EPS of the last three y¢ N.A.
if our Company had followed the accounting polic
specified in Regulation 15 of the SEBI B
Regulations in respect of options granted in the
three years

xvi) Intention to sell Equity Shares arising out of { No shares are issued against the options gra
ESOP Scheme within three months after the dal hence not applicable.

listing of Equity Shares in the initial public offer
the company, by Whole Time Directors, Ser
Management and Key Managerial Personnel
employees having Equity Shares arising out of
ESOP Scheme.

We confirm thagll the allotees/ grantees under the above ESOP sdreneenployees only and all grant
of option under thabove scheme are in compliance with the Companies Act, 2013.
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There are no safety net arrangements for this public Offer.

As on the date of filing of the Draft Reéderring Prospectus, there are no outstanding warrants, options or
rights to convert debentures, loans or other financial instruments into our Equity Shares.

As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, answescription to the extent of 10% of

the Issue can be retained for the purpose of rounding off while finalizing the basis of allotment to the neares
integer during finalizing the allotmerdubject to minimum allotment lot. Consequently, the actual allotment
may go up by a maximum of 10% of the Issue, as a result of which, the post issue paid up capital after th
Issue would also increase by the excess amount of allotment so made. In svehtathe Equity Shares

held by the Promoters and subject to latlshall be suitably increased to ensure that 20% of the post issue
paidup capital is lockedh.

All the Equity Shares of our Company are fully paid up as on the date of the Draft Red Herring Prospectus
Further, since the entire money in respect of the Offer is being called on application, all the successfu
applicants will be allotted fully paidp equity shares.

As per RBI regulations, OCBs are not allowed to participate in this Issue.

There is no fABuyback?oeo, AStandbyo, or similar a
Running Lead Manager for purchase of Equity Shares issued / offered through this Draft Red Herring
Prospectus.

As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promote
Group are pledged with any financial institutions or banks or any third party as security for repayment of
loans.

Under subscription, if any, in any category, shall be met with-epdt from any other category or
combination of categories at the discretion of our Company, in consultation with the Book Running Lead
Manager and BSE.

The Offer is being made through Book Build Method.

Book Running Lead Manager to the Offer Warnolia Financial Services Limiteahd their associates do
not hold any Equity Shares of our Company.

Our Company has not raised any bridge loan against the proceeds of this Offer.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Share:
unless otherwise permitted by law.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to
time.

Our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of Draft Red Herring Prospectus.

An Applicant cannot make an application for more than the number of Equity Shares being Issued/Offerec
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through this Draft Red Herring Prospectus, subject to the maximum limit of investment prescribed under
relevant laws applicable to each category of investors.

No payment, direct or indirect in the nature of discount, commission, allowance or otherwise shall be made
either by us or our Promoters to the persons who receive allotments, if any, in this Offer.

Our Promoters and the members of our Promoter Group will not participate in this Offer.

Our Company has not made any public offer since its incorporation.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Gro
between the date of filing the Draft Red Herring Prospectus and the Offer Closing Date shall be reported t
the Stock Exchange within twenrtgur hoursof such transaction.

For the details of transactions by our Company with our Promoter Group, Group Companies during the
period ended June 30, 2024 and year ended on March 31, 2024, March 31, 2023 & March 31, 2022, plea
refer to paragraph tittedRe | at ed Party Transaction in the charg

on page number8D of this Draft Red Herring Prospectus.

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as state
in the chapter titled fAOur 284ohthedmitited HeringtPBgpéctus i n

This space has been | eft blank inte
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OBJECTS OF THE ISSUE

Our Company proposes tdgilize the funds which are being raised towards funding the following objects and
achievethe benefitsof listing onthe SME Platform ofBSE.

Thebj e dthles safree :

1. Funding the workingapital requirements of our Company;
2. GeneralCorporatePurposes

(Collectively referred to as fAObjectso)

Our Company believes that listing wild.l enhapublie ourt
market for its Equity Shares in India. The main objects clausmioMemorandum enables o@ompany to
undertake the activities for which fundse being raised in the Issue. The existing activitiesuofCompany are

within the objects clause of our Memorandum. The fund requirement and deploymdiatsad®n internal
managemengstimates and has notenappraisedyy anybankor financialinstitution.

REQUI REMENT OF FUNDS

The proceeds of the I ssue, after d&dud]taiknghd sfsNiest r
Proceedso) .

The following table summarizes the requirement of
Particulars Amount in Lakhs
1. Gross Issue Proceeds [ 0]
2. Less: Issue Related Expenses** [ &Y
Net proceeds [ O]
*Subject to finalization of basis of allotment.

** As per t he dwWrst iSfSiScSa t&e Agiswecn abye s d ®@€bd mb er etdh6eA c €
Company haRsh iODa kthasweadr d s i stsidlelt expenses

UTI LI SATI ON OF FUNDS:

FunRlequirement s

Our funding requirements are dependent on a number of factors which may not be in the controhnhgement,
changes in oufinancial condition and current commercial conditions. Such factors may exsetiieduling and /
or revising the planned expenditure and funding requirement and increasing or decressikpgnditurdor a

particularpurposdrom the plannedexpenditure.

We intendto utilize theproceed®of the Freshissue,in themannersetforth below:

Amount (i Rs.Lakh)

1. Funding the Working Capital requirement 9,00000
2. GeneralCorporatePurposes [ O
Total [ ©
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*To befinalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC,
Pune and the amount to be utilized for general corporate purposes shall not exceed 15% of the amount raised |
our Company or Rs. 10 Crores, whicbeis lower.

Note: Any Additional cost will be borne by the company through internal accruals.

The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue.
Accordingly, we confirm that there is neequirement for us to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to beframsed

the proposedssue.

The fund requirement and deployment are based on internal management estimates and have nappessed
by any bank or financial institution. These are based on current conditions and are subjattange in light of
changes in external circumstances or costs, other financial conditions, businessategy asdiscussedurther
below.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fun
requirements for a particular purpose may be financed by surplus funds, if any, available in oéspecther
purposes for which funds are being raised in this Issue. If surplus funds are unavailable, thefiegpuwiadwill
bethroughour internalaccrualsand/ordebt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and ot
external factors, which may not be within the control of our management. This may entail rescheligingor
cancellingthefund requirementandincreasingor decreasinghe fund requirementgor a particular purpose from

its fund requirements mentioned below, at the discretion of our management. lof @age shortfall or cost
overruns, we intend to meet our estimated expenditure from internal accrualsdaid/dn case of any such-re
scheduling, it shall be made by compliance of the relevant provisions @bthpaniesAct, 2013.

Details of Utilization of IssueProceeds

1. Funding Long-Term Working Capital Requirement

We propose9 0060utakhzgefrom the Net Proce€dmpahybHhel

term working capital requirements. We have signif]
capital requirements in the ordinary course of bu
various baakesi alndi mstitutions. Our Company requir e

future growth requirements of our Company and for
business and to fulfiWwWoekdsteqgqyi aedwopkiomgngapirdel
new orders and increasagquali forcderlin omock, tleeti et ew!
geographical footprint and taket noefw oiunri tpiraotjievcetss .t o
our Company wil/ require incremental wor king capi
arrange margin money for issuance of Performance a
Basis of estimation of incremental working capital

The estimates of the | ong term wdhrakvien ¢ ecaip iptrealp arr e
management estimates of future financial perfor man
that include assumptions about future events and I
On the basis of existing and estimated working <ca
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assumptions for such working capital requirentents,
20h4as approved the estimated woTa&knd gt hcea pp rt cad o sreedy uf
wor king capital requirements as set forth bel ow:

(Amount in L

Particulars

Current Assets

Inventory 2811.67| 2.99029] 322036 3.073.66] 441133 7,958.33 9.658.33
TradeReceivables 212854] 3157.89| 6,356.60]  7.730.69| 8,190.88| 12.913.33 15481.67
Other Current Assets, 1,747.84 899.23 756.92 878.21| 1,327.83| 1,912.67| 2.249.76
Cash & Cash 52.59 242.31 95.69 195.98|  160.10| 235.10| 310.10
Equivalent
Total Current 6.740.64|  7.289.72| 1042957 11.878.54| 14,090.14 23,019.43 27,699.86
Assets (A)
Current Liabilities
Trade Payables 1790.66] 1,017.53] 123330 1,333.40| 1,434.98 2453.01 295061
Other Current 553.05 328.59 434.16 54537 627.38| 797.30| 749.99
Liabilities
Short Term Provision  102.26 102.31 569.42 710.78| 50353 897.87| 1,037.04
Total Current 244597|  1,448.43| 2236.88) 258955 2,565.80| 4,148.18| 4,737.64
Liabilities (B)
Working Capital

429467| 584129 8192.69] 9288.99| 11,524.25 18,871.25 22,962.22
Gap (A-B)
m;ri?s'f for NFB 123.54 309.75 329.92 197.83|  555.86| 945.99| 1,355.48

Total Funding
Requirement
Funding Pattern

4,418.21 6,151.04 8,522.61 9,486.82| 12,080.11| 19,817.24| 24,317.71

Borrowings 2,868.53 2,730.71 3,141.35 3,676.17| 3,093.89| 2,934.01| 2,737.50
Internal Accruals 1,549.68 3,420.33 5,381.26 5,810.65| 8,986.22| 10,883.23| 18,580.21

IPO Proceeds - 6,000.00{ 3,000.00
i. As certified byM/s SSSS & Associates, Chartered Accountants, by way of their certificate dated
December 162024
ii. Working Capital Gap have been determined without borrowings but including operating cash and cash
equivalents
iii. Funding from the working capitélorrowings

(Amount in Lakhs)
FY622 FYo62 FY®& 24 June 30, 2024

Name of Bank Facility Sanctioned Amount

Audited Audited Audited Audited
Cosmos Bank Cash Credit 1,400.00 1,013.04 - - -
Cosmos Bank Cash Credit 1,800.00 1,855.49 - - -
State Bank ofndia | Cash Credit 700.00 - 687.63 679.76 787.13
State Bank of India| Cash Credit 1,800.00 - 1,910.62 1,796.93 1,816.95
Yes Bank Cash Credit 150.00 - 15.62 - 69.71
State Bank of India GECL 500.00 - 58.63 499.39 499.26
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Cosmos Bank FD OD 58.31 - 58.21 - -

Yes Bank WCDL 500.00 - - 165.26 503.12

Total Borrowings

to fund Working 2,868.53 2,730.71 3,141.35 3,676.17

Capital
"Excess wutilization over sanction amount was due t
*Excess utilization over sanction amount was due t

As cerMIi §i 88SBy& Associates, Chartered Accolueg,0adt s

*Company is required to issue a Performance and Se
the Work Order, -1wWwh% ool iesacahr cornd h5e% Wor k Order value
performance oblaigatWMoohks OfFdert he@&he Performance Banl
till the Defect Liabilityb Preansgf whihiebdglieinmrral 1y s
Company against margin of Fipedi DepestctassimThi esdamc
period below l1ZuMortihs asamseété&Bohor period above 12
Deposit in the Restated Standal one Financieal D8tpatse
should be cl asdiefrimdvoaskimar tc apfi tladng

The company requires the Working Capital for t-he e
Fund based Limit (Bank Guarantee & LC Limit). With
i s required frog. sMejodrhl yf,untchtd omdfnupnadn yb aisse rleigmiitr:e s

1 The company needs to provide Bank Guarantee (Performance BG, Security Deposit BG and Advance BG
after winning the respective bided Project.

1 The company requires the LCs as it has to purchase Compressor, Expansion Valve, Soft Starter fc
Compressor, Cu:Ni (70:30) Plate and other equipment from various vendors.

Movement of Order Book

(Amount in L
Particulars FY622  FYO623 FY®24 June 30,2024
Audited ~ Audited Audited Audited
Orders Executeduring the year 4,531.05 5,057.61 8,030.55 2,350.84
Outstanding Order Boaks at 15,429.45 10,723.00 9,807.98 8,242.92

As cerMi §i 88SBy& Associates, Chartered Accolueg,dadt s

Order Book Outstanding &Rs .o, A@QRt7TodrMLBK ISSSEZ4Cc A b
Chartered Accountant s, by wa&g2002(4 t heir certificate

The order book movement including the outstanding
increased requirement for working capital

Assumptions for Working Capital Requirements

Particulars FYG&2 FYG6 2! FY621 June 30, FY625 FYO02€ FYO027

2024
Audited Audited Audited \ Audited Estimated Projected Projected
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Current Assets
Inventory 430 452 295 226 294 294 297
Trade
Receivables 171 228 289 299 289 286 290
Current
Liabilities
Trade Payables 242 118 95 88 85 84 84
As cer tM/ fsi &5 SIsy & Associ ates, Chartered AccoulhG@,ant
2024

Particulars

Current
Assets

Our business of manufacturing Chillers, refrigeration and air conditicappiiances an(
other parts of Heating, Ventilation, Air Conditioning (HVAC) Industry requires procy
inventories in large quantities to fulfil project needs. Given the increase in our order
and our products are specifically designed as per reqeireof customer managing multip
logistics poses a consistent challenge. Inventories include raw materials i.e. Sheet
Sheet Aluminium, Compressors, Soft Starter, Pumps, Bush Set and Work in Progre
historical holding days of inventories (calated as closing inventory on balance sheet
divided by Cost of Material Consumed and change in inventory over 365 days) has
range 430 days to 295 during the last three financial years. During the stub period in
days were at 226 Days.ubCompany estimates inventories holding days to be simil
1 Inventory | that of previous financial years at 294 days in Fiscal 2025 & Fiscal 2026 and 297
Fiscal 2027 considering the scale of operations. Further in order to avoid any suppl
disruptionthe company expects to maintain such inventory levels. The inventorieg
increased from 2,811.67 | akhs for Fi

further i ncreased to 3,220.36 Lakhs
which requires higher levels of inventories for project execution. During the stub perig
inventory stands at 3,073.66 Lakhs.

Order execution period ranges from 10 to 20 Months leading to requirement of inv,
over | onger period. Wi th this estimat
estimates to keep the inventory levels at 294 Days to 297 days.
The historical holding days of trade receivables (calculated as closing trade rece
divided by revenue from operations over 365 days) ranges from 171 days to 289 Day
last three financial years. The specific terms of our work orders and sepdmride
variations in our debtor cycle. As per the current credit terms of the company & pre
trend in business of the company, the holding level for debtors is anticipated at 289
Trade . . . .
2 Receivables total revenue from operations during Fiscal 2025, 286 datgaifrevenue from operatior
during Fiscal 2026 and 290 days of total revenue from operations during Fiscal 207
customer base comprises of PSU Shipyards where payments of bills are approyv
inspection and satisfactory verification by the atthes. The Trade Receivables h
i ncreased from 2,128.54 | akhs f 028 duE fo
higher levels of project execution. Similarly, the Trade Receivables has increase
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3,157.89 lakhs for Financial Year 20223 t o 6, 356 :26. Qur tustdmie
base comprises of PSU Shipyards where payments of bills are approved post inspeq
satisfactory verification by the authorities.

Other current assets include Advances to Employees & Suppliers, Prepaid Expenses
for tenders, Current Portion of Deferred revenue expenditure, Balance from Gove
Authorities etc.
Other During the |l ast three financial year s
3 Current (2022 to 899. 23 Lakhs in Fiscal 2023
Assets peri od, amount stands at 8 7 8 . 2ribd, atheed
current asset s, stand at 1,327.83 Lig
Fiscal 2026 & Fiscal 2027. The increase in Other current assets is on account of
with Government authorities due to advance income tax payments)jaedsed paymer
of advance to suppliers on account of increased level of operations.
Cash & | Cash & Cash Equivalents include the daily balance with banks, fixed deposits with
4 Cash which are due in less than 90 Days and cash in hand balance for operational expen
Equivalent | company and works on rotational basis.
B Current
Liabilitie s
Our trade payables days (calculated as closing trade payables divided by cost of go
and other expenses over 365 days) have been for 242 days, 118 days, 95 days an
for Fiscals 2022, 2023 and 2024 and as on June 30, 2024, respectivelgmehkas bee
1 Trade reducing to gain the benefit of better pricing by early payment of creditors. Wit
Payables | availability of funds from the issue proceeds, we seek to avail best pricing by monetiz
reduced credit days and also buy from large suppliers. \Withced costs, our EBITD
margin will also increase. With the issue proceeds trade payable will reduce to 85 DO
Fiscal 2025 and 84 Days for Fiscal 2026 & Fiscal 2027.
Other Current Liabilities include Advance from Customers, Payable to Employees,
Other Payable, Repayment of Borrowings due during next 12 Months.
2 Current | Other current liabilities stood at Rs. 553.05 Lakhs, Rs. 328.59 Lakhs, Rs 434.16 L4
Liabilities | Fiscal 2022, 2023 and 2024 respectively. For Stub period June 30, 2024, it stood at
37 Lakhs.
Short Term Provisions include provision for Audit Fees Payable, Provision for Incom
Payable, Provision for Warranty Expenses, Provision for Leave Encashment, Provis
3 Short Term| Bonus Payable, Provision for Expenses and Provision for Bad Debts.
Provision
Short Term Provisions stood at Rs. 102.26 Lakhs, Rs. 102.31 Lakhs, Rs 569.42 La
Rs. 710.78 Lakhs for Fiscal 2022, 2023, 2024 and June 30, 2024 respectively.
As cer tM/ fsi esl5SIsy & Associ at es, Chartered Accoulhg.,ant
2024
2. General Corporate Purposes
Our Company intends to deploy the balance

subject to such utilization not exceedih§% of the Gross Proceeds Rs. 10 crores, whichever is loweén

109

NPerposeBr o ¢



SHREE

REFRIGERATIONS

compliance with the SEBRegulationsand circularissued thereafteincluding but not limited or restricted to,
strategic initiatives, strengthening our marketingtwork & capability, meeting exigencies, brand building
exercises in order to strengthen our operatidus.managemeniy accordance with the policie$ our Board, will
have flexibility in utilizing theproceedsarmarkedor GeneralCorporatePurposes.

ISSUERELATED EXPENSES

The expenses for this Issue include issue management fees, underwriting fees, registrar fees, legakagdvisor
printing and distribution expenses, advertisement expenses, depository chardessirgndees to theStock

Exchangeamongothers.Thetotal expenses fathis IssueareestimatechottoexceedRs . [ 6] Lak h.
Particulars Amount % of Total
(Rs.in Lakhs) * Expenses
1 Book Running Leadmanager(s) fees including underwriting [ O [ O
commission.
2 Brokeragesellingcommissioranduploadfees. [ © [ ©
3 Registrargo the issue [ © [ ©
4 Legal Advisors [ © [ O
5 Printing, advertisingndmarketingexpenses [ © [ ©
6 Regulatorsncludingstockexchanges [ © [ ©
7 Others,if any [ © [ O
(Peer Review Auditors, and other misc. expenses)
Total [ © [ ©

1. As per the certificate datddecember 16, 2024jven byM/s SSSS & Associates, Chartered Accountpetsr
review auditor of the company, the company has incurred a sum 6f0R&.akhs towards issue expenses till
date.

2. Selling commission payable to the members of the CDPs, RTA, SCSBs on the portion of RIl, NIl would be ¢
follows:

a. Portion for Rlls 0.01% (exclusive of GST)
b. Portion for Nlls 0.01% (exclusive of GST)

3. Percentage of the amount received against the Equity Shares Allotted (i.e. the product of the number of Equi
Shares and the Issue Price)

4. The members of RTA and CDPs will be entitled to application charges of RduS/applicable taxes) as per
valid allotment. The terminal from which the application form has been uploaded will be taken into account in
order to determine the total applitan charges payable to the relevant RTA/CDP.

5. Registered Brokers will be entitled to a commission of Rg¢plbis applicable taxegApprox.) per allotment,
procured from RIl, NIl and submitted to the SCSBs for processing. The terminal from which the application has
been uploaded will be taken into account in order to determine the total processing fees payable to the releva
Registered Broke

6. SCSBs would be entitled to a processing fee of R¢Phis applicable taxeg)Approx.)for processing the
application forms, for valid allotments, procured by the members of the Registered Brokers, RTAs and CDP
and submitted to them.

7. The Sponsor Bank shall be entitled to a maximum fee up to RéRApkes Nine Only) per valid Bid cum
Application Form plus applicable taxes.
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MEANS FORNANCE
(Amo uintt a ls)h
Particulars Estimated Amount

IPO Proceesl [ ©

APPRAI B¥APPRAI SAGERNCY

The fund requirement and deployment are based on internal management estimates and has not bedoyappraise
anybankor financialinstitution.

SCHEDUQH MPLEMENTATI ON

We proposeto deploy the Net Proceedsfor the previouslymentioned purposesn accordancewith the
estimatedscheduleof implementatioranddeploymenbof fundssetforth in thetablebelow.

(Amo uinita k h)

Sr.  Particulars Amount to Expenses Estimated Estimated Estimated
No. be funded incurred till  Utilisation of Utilisation of Net | Utilisation of
from Net December 26, Net Proceeds Proceeds (F.Y. Net Proceeds
Proceeds 2024 (F.Y. 202425) 202526) (F.Y. 2026
27)
1. Funding the Working 9,000.00 Nil - 6,000.00 3,000.00
Capital requirement
2. General Corporate [ © [ © [ © [ 6 [ 6
Purposes
Total [ O [ O [ O [ © [ ©

Note: The figures are indicative only, it may vary. The fiigalres will be given in RHP.

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per tl
estimated scheduld deploymentpecified abovepur Companyshalldeploy the NeProceedsn thesubsequent
FinancialYearstowardsthe Objects.

DEPLOYMENFUNDS

The Company has received the Sources and Deployment Funds CertificatBetzetber 162024, from M/S
SSSS & Associates, Chartered Accountahte Company has incurréde amounbf Rs.5.00 Lakhstowards
issue expensddl date.

| NTERUSMMBOFFUNDS

Pending utilization fothe purposesdescribed aboveyur Company intends to invest the furidswith scheduled
commercial banks included in the second schedule of Reserve Bank ofAbidid934. Ourmanagement, in
accordance with the policies established by our Board of Directors from time to timgepldy the Net Proceeds.
Further, our Board of Directors hereby undertake that full recovery of théngeiieh investments shall be made
without any sort of delay as and when need arises for utilization of pfocéssobjectsof theissue.
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BRI DEENANCFANGI LI TI ES

Our Company has not raised any bridge loans from any barfinancial institution as on the date of tiidsaft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending on busin
exigenciespur Companymayconsiderraisingbridgefinancingfor theNet Proceedfor Objectof thelssue.

MONI TORUNGLI ZADFFOUNND S

In accordance with Regulation 262 of the SEBI ICDR Regulations, our Company will appoint a Monitoring Agency
for monitoring the utilization of Gross Proceeds prior to the filing of this Red Herring Prospectus, as the Issue siz
exceeds 1 0 @t Cdmanittde and th©Manitorihag Agency will monitor the utilization of the Gross
Proceeds till utilization of the proceeds. Our Company undertakes to place the report(s) of the Monitoring Agenc)
on receipt before the Audit Committee without any delay. Campany will disclose the utilization of the Gross
Proceeds, including interim use under a separate head in its balance sheet for such fiscal periods as required ur
the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable lasgilations, clearly
specifying the purposes for which the Gross Proceeds have been utilized. Our Company will also, in its balanc
sheet for the applicable fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have n
beenutilized, if any, of such currently unutilized Gross Proceeds. Pursuant to Regulation 32(3) of the SEBI Listing
Regulations, our Company shall, on a hadérly basis, disclose to the Audit Committee the uses and applications
of the Gross Proceeds. On an annual basis, our Company shall prepare a statement of funds utilized for purpo:
other than those stated in this Red Herring Prospectus and place it before the Audit Committee and make ott
disclosures as may be required ustith time as the Gross Beds remain unutilized. Such disclosure shall be
made only until such time that all the Gross Proceeds have been utilized in full. The statement shall be certified k
the statutory auditor of our Company. Furthermore, in accordance with Regulation B#{&) SEBI Listing
Regulations, our Comp any shall furnish to the Stock Exchanges on a half yearly basis, a statement indicating |
deviations, if any, in the actual utilization of the proceeds of the Issue from the objects of the Issue as stated aboy
and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue from the objects o
the Issue as stated above. This information will also be uploaded onto our website.

VARI ATI @NBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rGlespaury
shall not vary the objects of the Issue without our Company being authorised to do s&hgrételders byay

of a special resolution through postal ballbt.addition,the notice issued to th8hareholders in relation to the
passing of such special resolution (the Postal Ballot Notice-\dotlag) shall specify thgrescribed details as
required under the Companies Act and applicable rules. Thal Badlot Notice shalsimultaneously be published
in the newspapers, one in English and one in the vernacular languagpioéttietionwhere theRegistered Office
is situated.Our Promotersor controlling Shareholdersvill be required to provide an exit opportunity to such
Shareholders who do not agree to the proposal to vamghieets,at suchprice,andin suchmanner,asmay be
prescribedy SEBI, in thisregard.
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OTHE®RONFI RMATI ONS

No part of the issue proceeds will be paidcagsideration to promoters, directors, key managerial personnel,
associatesr group companiesxceptin the normalcourseof businessaindasdisclosedn the sectiongitled. Our
Promoters, Our Promoters Group and Our Management as mentioned on p26& 1268 and234 of this Draft

Red Herring Prospectus.

This space has been left blank intentionally.
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BASIS FOR ISSUEPRICE

Investors should read theo | | owi ng summary with the section title
under the section titled "Our Business" and its financial statements under the section titled "Financial Informatior
of the Company" beginning on pag@ 178 and280respectively of the Draft Red Herring Prospectus. The trading
price of the Equity Shares of our Company could decline due to these risks and the investor may lose all or part
his investment.

The Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running Lea
Manager on the basis of the assessment of market demand for the Equity Shares through the Book Building Proc
and on the basis of qualitative anchqgtitative factorsThe f ace v al ue o f2/-¢abheandihg ui t
|l ssue Price is [O0].

QUALI TATIAXCH ORS
Someof the qualitativefactors whichform thebasisfor computingthe priceare:

Low competition within the defense segment

Capacity to attract a larger client base for marine chillers
Goodtrack record

Cordial relations with ouclients

Quality of products and Services

agprwbdpE

For further details, refer heading chapter titled AOur Busnesso beginning on page 178 of this Draft Red Herring
Prospectus.

QUANTI TAFAREORS

Theinformationpresentedbelowrelatingto the Companyis basedon the RestatedrinancialStatementsSomeof
thequantitativefactorswhich form the basisor computingthe priceareasfollows:

1. Basic & Diluted Earnings Per Share (EPSpn the basis of consolidateRestatedFinancial Statements:

Financial Year EPS (Basic & Diluted) Weight

202324 5.03 3

202223 1.30 2

202122 1.03 1

Weighted Average EPS 3.12

For the period ended on June 30, 2024 1.45
Not e:

a) EPSCalculations have been done in accordance with Accounting StandaiEa?@ing per share issued
by the Institute of Chartered Accountants of India.

b) Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. Partly pa
equity shares are treated as a fractionnogguity share to the extent that they were entitled to participate
in dividends relative to a fully paid equity share during the reporting year.
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c) Weighted Average number of Equity Shares is the number of Equity Shares outstanding at the beginnin
of the year/period adjusted by the number of Equity Shares issued during year/period multiplied by the time
weighting factor. The time weighting factor is the number of days for which the specific shares are
outstanding as a proportion of total number of days during the year.

d) For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable t
equity shareholders and the weighted average number of shares outstanding during the year are adjusl
for the effects of all dilutive potentialquity shares.

2. Price to Earnings (P/E) ratio in relation to IssuePrice of Rs.[ Opkr Equity Share of facevalue Rs.
2/- eachfully paid up.

Particulars P/E Ratio

P/E ratio basedon the Basic& Diluted EPS,asrestatedfor FY 2023-2024 [ 6]
P/E ratio basedon the Basic& Diluted EPS,asrestatedfor FY 2022-2023 [ 6]
P/E ratio basedon the Basic& Diluted EPS,asrestatedfor FY 2021-2022 [ 6]
P/E ratio basedon the Weighted Average EPS, asrestated [ 6]

*Not Annualized

I ndustry P/ E
*Highest (34.24)
** owest (34.24)
***Average (34.24)

*We have taken the lowest P/E froine P/E of Listed Industry Peers.

** We have taken the highest P/E from the P/E of Listed Industry Peers.

*** Average of Lowest and Highest Industry P/E.

3. Return onNet Worth (RONW) on the basis of consolidated Restated Financial Statements:
Financial Year Return on Net Worth (%) Weight
202324 33.95% 3
202223 19.61% 2
202122 25.50% 1
Weighted AverageRONW 27.76%
For the period ended on June 30, 2024 8.30%

Not e:
a) Returnon Net Worth (%) = Net Profit after tax attributableto ownersof the Company,asrestatedNet
worth asrestatedasat yearend.
b) Weightedaverage= Aggregate of yeawise weighted BNW divided by the aggregate of weights i.e.
(RoNW x Weight) for each year/Total of weights
c) Net worth isan aggregatealue of the paidip share capital of the Company and reserves and surplus,
excluding revaluation reservasdattributableto equity holders.

4. Net AssetValue per Equity Shareon the basis of consolidated Restated Financial Statements:

Particulars ' Net Asset Valug(NAV) in Rs.
For the period ended on June 30, 2024 26.57
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NAV as on March 31, 2024 25.12
NAV as on March 31, 2023 1,113.00
NAV as on March 31, 2022 709.82
NAYV after the Offer- at Cap Price [ O
NAYV after the Offer- at Floor Price [ ©
NAYV after the Offer- at IssuePrice [ ©

Note:NetAssetValuehasbeencalculatedasper thefollowing formula:
NAV = Net worth excluding preferenceshare capital and revaluation reserve/Outstandingrumber of Equity
sharesoutstandingduring the yearor period

5.  Comparisonwith industry peers
(Amount i n | akhs,
NAV PAT
EPS P/ E RONW (Rs.(Rs. 11
(Rs Rat (%) Per s

Face

of the¢ Per

1 | Shree Refrigerations 2/- [ 6| 5.03 [ 6| 3395% 26.57 1,232.77
Limited
PeerGroup*
2 | Johnson Controls 10.00| 174050 |(27.80 | (34.24)| (14.60%) 21.44 (7571.00
Hitachi Air
Conditioning India
Limited

No tlen:d uPseterryb anayd i ff ofré ¢h a | i Is & dPur @beed dofir I®Ir relgfetd HE&r oisp@gct us
wi th ROC.
*Sourced from Annual Report s, Unaudited Financi al s

Notes:

A Considering theature and turnovesf businesf the Company, the peeerenot strictly comparable.
However the samehavebeenincludedfor broadercomparison.

A Thefiguresfor Shree Refrigerations Limitearebasedon the restatedconsolidatedesultsfor the year
endedVarch31, 202.

A The figuresfor the peemgrouparebasedon restatedesultsfor theyearendedViarch31, 202.

A CurrentMarketPrice(CMP) s theclosingprice of respectivescrip as orDecember 8, 2024.

For further details, sethe sectiortitled Risk Factors beginning on pagé and the financials of the Company
including profitability and return ratios, as set out in the section titled Auditors Report and Fihaflocrahtion
of Our Companybeginningon page280 of this Draft Red HerringProspectusor a moreinformedview.

Key financial and operational performance indicato

Our company considers that KPls included herein b
The KPls discloapprbekdwbhawaerkesehuti ®decempaar4Au
Further, the KPIls hEFr8i 8S88ve Aesocicatres byCGhldktyer &
datlkedc e mber Alded i t2 Oo2nda.l | vy, the Audit D@eacmmbietrg élad a i
confirmed that other than verified and audited KPI
at any point of time during the three years peri od
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For further details of our key performance indic
Di scussion and Analysis of Financi 8P17 @m@agda ¢ $ merc taind
We have described and defined them, where a@2pl Ooab
Company confirms that it shal/l continue to discl os
a periodic basis, at | eaisodoamxedememamiyrad KfyrtherB

duration that is at |l east the | ater of (i) one ye
utilization of the Net Proceeds. mead gdraingd, iwmi Itlhe
our Company as required under the SEBI | CDR Regul a

1. Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are
monitored on a periodic basic for evaluating the overall performance of our Company.

Restated Standal one KPI i ndi cator s

| akhs,
Financial Year

(Amount in exce|q

Financial Year

Stub Period | Financial Year

Particulars

ended June| ended March

ended March

ended March

30, 2024

31st, 2024

31st, 2023

31st, 2022

Revenue from operatiofis 2,350.84 8,030,55 5,057.61 4,531.05
Growth in Revenue from Operatiofs - 58.78% 11.62% -
EBITDA® 696.35 2,438.57 1,189.76 1,206.05
EBITDA (%) Margir® 29.62% 30.37% 23.52% 26.62%
EBITDA Growth Period on Periéd - 104.96% -1.35% -
ROCE (% 8.21% 33.74% 19.93% 26.74%
Current Rati§’ 1.92 1.99 1.78 1.28
Operating Cash flo® -443.66 -533.45 -575.53 -505.78
PAT® 366.18 1,278.01 306.36 221.36
RoNW9) 5.48% 27.34% 18.12% 51.99%
EPSY 1.50 6.15 1.55 1.35
Restated Consolidated KPI ndicator s
(Amount in | akhs,
: Stub Period JULEIEEL Financial Year Financial Year
Particulars Year ended
ended June March 31st ended March ended March
30th, 2024 ' 31st, 2023 31st, 2022
2024
Revenue from operatiofs 2,350.84 8,030,55 5,057.61 4,531.05
Growth in Revenue from Operatiofs - 58.78% 11.62% -
EBITDA® 696.31 2,438.42 1,189.62 1,204.94
EBITDA (%) Margirf 29.62% 30.36% 23.52% 26.59%
EBITDA Growth Period on Periéd 104.97% -1.27%
ROCE (% 8.30% 33.95% 19.61% 25.50%
Current Rati¢” 1.92 1.99 1.79 1.31
Operating Cash flo® -443.66 -516.97 -445.55 -505.78

117

excerf



SHREE

REFRIGERATIONS
PAT® 355.68 1,232.77 257.40 169.44
RoNW19 5.62% 28.37% 18.28% 87.43%
EPSY 1.45 5.03 1.30 1.03
Not es:
(lRevenue from operations is the total revenue gene
(26rowt h in Revenue in percentage, Year on Year
(Bl TDA is calculated as Profit before t-®@kher Depce
(“£BI TDA Margind is calculated as EBITDA divided by
(Bl TDA Growth Rate Year on Year in Percentage
('ROCE: Return on Capital Employed is calcul ated as
as totizluraesnet | iabilities.
("Current Ratio: Current Asset over Current Liabili:i
(8perating Cash Flow: Net cash inflow from operatd.i
(PAT is mentioned as PAT for the period
(1Ro0NW is calcul ated PAT divided by average sharehc
('PPS is mentioned as EPS for the period
KPI ~ Explanation

Revenue from operatiof

Revenue from Operations is used by management to track the revenue profile
the business and in turn helps to assess the overall financial performance
Company and volume of our business.

Revenue Growth Rate
%

Revenue Growth rate informs the management of annual growth naeeimue of
the company in consideration to previous period

EBITDA

EBITDA provides information regarding the operational efficiency of the busin

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the operational profitability and finan,
performance of our business

EBITDA Growth Rate
%

EBITDA Growth Rate informs the management of annual growth rate in EBITC
company in consideration to previous period

ROCE %

ROCE provides how efficiently our Company generates earnings from the ¢
employed in the business.

Current Ratio

Current ratio indicate the company i

Operating Cash Flow

Operating cash flow shows whether the company is able to generate cash fron
day business

PAT Profit after Tax is an indicator which determine the actual earning available to |
shareholders
ROE/RoNW It is an indicator which shows how much company is generating from its ave
sharehol dersd funds
EPS Earning per shares is the companyo:¢
for the period
2. GAAP Financial Measures

GAAP Financial measures are numerical measures which are disclosed by the issuer company in accordance w
the Generally Accepted Accounting Principles (GAAP) applicable for the issuer company i.e., measures disclose
in accordance with Indian Accountifgt andar ds (Al nd ASd) or Accounting
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On the basis of Restated standalone financial statements.

Particulars

Stub Period
ended June
30th, 2024

Compani es

Financial
Year ended
March 31st,

2024

Act ,
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Year ended
March 31st,

2023
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2013,

(Amount in lakhs)

Financial Year
ended March
31st, 2022

Revenue from operations 2,350.84 8,030.55 5,057.61 4,531.05
Profit after tax 366.18 1,278.01 306.36 221.36
Cash flow from operating activities -443.66 -533.45 -575.53 -505.78
Cash Flow from investing activities 85.78 -252.70 -762.69 -782.38
Cash Flow from financingctivities 458.17 639.53 1,527.94 1,116.56
Net Change in Cash and cash equivalg 100.29 -146.62 189.72 -171.60

On the basis of Restated Consolidated financial statements.

(Amount in lakhs)

Stub Period UL FlEEC! Financial Year
: Year ended Year ended
Particulars ended June ended March
30th. 2024 March 31st, March 31st, 31st 2022
' 2024 2023 '
Revenue from operations 2,350.84 8,030.55 5,057.61 4,531.05
Profit after tax 355.68 1,232.77 257.40 169.44
Cash flow fromoperating activities -443.66 -516.97 -445.,55 -505.78
Cash Flow from investing activities 85.78 -193.69 -762.68 -782.37
Cash Flow from financing activities 457.17 564.04 1,397.93 1,116.55
Net Change in Cash and cash 99.29 -146.61 189.70 117159
equivalents
3. Non- GAAP Financial measures

as

Non-GAAP Financial measures are numerical measures of the Technical Guide on Disclosure and Reporting ¢
KPIl s i ssuer c dimapcalpgriormantej finanael pbsdi@) or cash flows that:

i. Exclude amounts, or are subject to adjustments that have the effect of excluding amounts, that are include
in the most directly comparable measures calculated and preserdedomiance with GAAP in the
financial statements of the issuer company; or

Include amounts or are subject to adjustments that have the effect of including amounts, that are excluded from t
most directly comparable measures so calculated and presented. Such adjustment items should be based on
audited line items only, whichr@&included in the financial statements. These-B&AP Financial measures are
items which are not defined under Ind AS or AS, as applicable. Generally, if the issuer company takes a common
understood or defined GAAP amount and removes or adds a compbtieat amount that is also presented in the
financial statements, the resulting amount is considered &Ma@P Financial measure. As a simplified example,

if the issuer company discloses net income less restructuring charges and loss on debt exinig(lisiving
determined all amounts in accordance with GAAP), the resulting performance amount, which may be labellec
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AAdj usted Net -GAARRnareial measue. a Non

On the basis of Restated Standalone financial statements.

Stub Period | Financial Year

(Amount in lakhs, except %)

Financial Year

Financial Year

Particulars ended June, ended March ended March ended March

30th, 2024 31st, 2024 31st, 2023 31st, 2022

EBITDA 696.35 2,438.57 1,189.76 1,206.05
Revenue From operations 2,350.84 8,030.55 5,057.61 4,531.05
PAT 366.18 1,278.01 306.36 221.36
EBITDA margin 29.62% 30.37% 23.52% 26.62%
Working capital 5,784.34 5,330.23 3,280.07 1,464.36
PAT Margin 15.58% 15.91% 6.06% 4.89%
Net worth 6,869.77 6,503.59 4,828.78 2,522.44

On the basis of Restated Consolidated financial statements.

(Amount in lakhs, except %)

Stub Period | Financial Year

Financial Year

Financial Year

Particulars ended June, ended March ended March| ended March

30th, 2024 31st,2024 31st, 2023 31st, 2022

EBITDA 696.31 2,438.42 1,189.62 1,204.94
Revenue From Operations 2,350.84 8,030.55 5,057.61 4,531.05
PAT 355.68 1,232.77 257.40 169.44
EBITDA margin 29.62% 30.36% 23.52% 26.59%
Working capital 5,784.06 5,330.99 3,297.47 1,611.89
PAT Margin 15.13% 15.35% 5.09% 3.74%
Net worth 6,507.20 6,151.52 4,521.95 2,264.57

Apart from the above, the Ministry of Corporate Affairs (MCA), vide its notification dated M&4¢cR021, has
issued certain amendments to Schedule Il to the Act. Pursuant to these amendments, the below ratios are a
required to be presented in the financial statements of the companies:

On the basis of Restated Standalone financial statements.

Financial Year Financial Year

Stub Period Financial Year

Particulars ended June  ended March ended March ended March

30th, 2024 31st, 2024 31st, 2023 31st, 2022

Current ratio 1.92 1.99 1.78 1.28
Debtequity ratio 0.59 0.54 0.61 1.19
Debt serviceeoverage ratio 6.47 4.43 2.49 2.32
Trade receivables turnover ratio 0.33 1.69 1.91 3.77
Net capital turnover ratio 0.42 1.87 2.13 2.62
Net profit ratio 15.58% 15.91% 6.06% 4.89%
Return on equity ratio 5.48% 27.34% 18.12% 51.99%
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Return orcapital employed 8.21% 33.74% 19.93%| 26.74%|
On the basis of Restated Consolidated financi al st

Particulars

Financial Year
endedMarch

Financial Year
ended March

Stub Period Financial Year
ended June ended March

30th, 2024

31st, 2024 31st, 2023 31st, 2022

Current ratio 1.92 1.99 1.79 1.31
Debtequity ratio 0.67 0.62 0.72 1.51
Debt service coverage ratio 5.90 4.10 2.25 2.10
Trade receivables turnover ratio 0.33 1.69 191 3.77
Net capital turnover ratio 0.42 1.86 2.06 2.42
Net profit ratio 15.13% 15.35% 5.09% 3.74%
Return on equity ratio 5.62% 28.37% 18.28% 87.43%
Return on capital employed 8.30% 33.95% 19.61% 25.50%
Ratio ~ Explanation |

Current Ratio

Current Assets divided by Current Liabilities

Debtequity ratio

Total Debt divided by Capital

Debt service coverage ratio

Earnings available for debt service divided by Debt Service

Inventory turnover ratio

Cost of Goods Sold divided by Average Inventory

Trade receivables turnover ratio

Sales divided by Average Accounts Receivables

Trade payables turnover ratio

Purchases divided by Average Trade Payables

Net capital turnover ratio

Net Sales divided by Average Working Capital

Net profit ratio

Net profit After Tax divided by Net Sales

Return on equity ratio

Net Profit after Taxes -j Preference Dividend divided by Averay
Sharehol derds Equity

Return on capital employed

Earnings Before Interest and Taxes divided by Average Capital Emp

**Al'l the information for | i sctoends oil nidduastterdy bpaese rss anme
respective audited/ wunaudited financial results an
Not es:
(YRevenue from Operations appearing in the Restat:
compani es.
(2)Growt h in Total Income (%) is calculated as Reve
from Operations of the preceding period, divided
(3)EBI TDA is calculated as Profit before-Otawer+ | Dheprr
(Y EBI TDA Margind is calculated as EBITDA divided b
()EBI TDA Growth Rate is calculated period on perio
(8 )ROCE: EBIT divided by average capital employed:;
(")Current Ratio: Current Asset over Current Liabil
(8)O0perating Cash Flow: Net cash inflow from operat
() PAT is mentioned as PAT for the period
W ROE/ RoNW is calculated as PAT divided by average

D EPS ismentioned as EPS for the period
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Comparison of KPI with listed industry peers.

(Amount in | akhs,
Johnson -IComnact
Conditioni
Ma 2 2 Ma+2 4 Ma 2 3

Shree Refrige

Particul i

Revenue Trol 8430 5057 453119187 23844 21590
Growt h i h?)R 58. 7 11. 6 - -19. 5 10. 4 -

EBI TOA 2438 1189 1206, 2814 -3438 9578

EBI TDA WMarg 30. 3 23. 5 26. 6 -1. 4 -1. 4 4 . 4
PATS) 1278 306 . 221 7571 -82114 1612
PAT M&%gi n 15.9 6.0 4. 8 3.9 3. 4 0.7

Net Wérth 6503 4828 2522 58297 65911 7398]
ROCE (9) 33. 7 19. 9 26. 7 -14.6 -12. 1 3.8
Current Rat 1. ¢ 1.7 1. ] 1. ] 1. ] 1. ¢
EPS (12) 6. | 1. 1. ] 27 . -30. 5.

*x A the information for |isted industry peers
their respectifenaondi abedfesobhudi aaed/ or annual rep
Not es:

@

@)

(©)
4
®)
(6)

)
®)
©)
(10)
(11)

5.

a)

Revenue from Operations as appearing in the Restated Financial Statements/ Annual Reports of the
respected companies.

Growth in Total Income (%) is calculated as Revenue from Operations of the rgbeviaat minus

Revenue from Operations of the preceding period, divided by Revenue from Operations of the
preceding period

EBITDA is calculated as Profit before tax + Depreciation + Finance €ogier Income

EBI TDA Margindé is calculated as EBI TDA divided
EBITDA Growth Rate is calculated period on period

ROCE: Return on Capital Employed is calculated as EBIT divided by average capital employed, which

is defined as total assetcurrent liabilities.

Current Ratio: Current Asset over Current Liabilities

Operating Cash Flow: Net cash inflow from operating activities

PAT is mentioned as PAT for the period

ROE/ RoNW is calcul ated PAT divided by average
EPS is mentioned as EPS for the period

Weighted average cost of acquisition.

The price per share of our Company based on the primary/ new issue of shares.

The details of the Equity Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares du
the 18 months preceding the date of this draftheding prospectus where such issuance is equal to or more than
5 per cent of the fully dilutegaid-up share capital of the Issuer Company (calculated based on-issygeapital
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before such transaction), in a single transaction or multiple transactions combined together over a span of rollir
30 days; and

Date of No. of Equity Face Issue Issue Price  Nature of Nature of
Allotment Shares value Price Adjusted after consideratio Allotment
allotted . (Rs.) Bonus Issue
1 02-02-2024 1,969 100+ | 4,061.20 N.A. Cash Private Placemen
14-02-2024 12,310 100+ | 4,061.20 N.A. Cash Private Placemen
Conversion of
3. 14-02-2024 43,286 100+ | 4,061.20 N.A. Cash 9,90,250 OCPS int
Equity Shares
4. 29-02-2024 15,110 100+ | 4,061.20 N.A. Cash Private Placemen
Conversion of
5. 29-02-2024 1,008 100+ | 4,061.20 N.A. Cash 33,072 OCPS intq
Equity Shares
6. 08-03-2024 9,390 100+ | 4,061.20 N.A. Cash Private Placemen
7. 11-03-2024 460 100+ | 4,061.20 N.A. Cash Private Placemen
The equityshare capital of the company is sudivided from Rs. 100/per equity share to Rs. 2per equity
share by passing a special resolution in an Extra Ordinary general meeting dated March 18, 2024
8. 11-11-2024 19,51,225 2/- 123 N.A. Cash PrivatePlacement
9. 19-11-2024 6,50,409 2/- 123 N.A. Cash Private Placemen
10s | 03-12-2024 9,76,925 2/- 130 N.A. Cash Private Placemen

Note: Thecompany has not issued any Bonus shares in the last 18 months. Hence, the issue price cannot be adjus
for bonus shares.

b) The price per share of our Company based on the secondary sale/ acquisition of shares

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promc
group or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a par
to the transaction (exclimy gifts), during the 18 months preceding the date of this certificate, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculate
based on the prissue capital before such transants and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

c) Weighted average cost of acquisition, floor price and cap price:

Type of transaction Weighted average = Weighted average cost of Floor Price Cap Price
cost of acquisition acquisition after Bonus

(Rs. per equity shares adjustment
shares) (Rs.per equity shares)

Weighted average cost o
primary / new issue 101.38 Nil [ O [ ©
acquisition

Weighted average cost o
secondary acquisition
*Cal cul ated for Il ast 18 mont hs
**Cal cul at edEduwirt yTr 3marfegs. of

Nil Nil [ & [ &8
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Explanation for Offer Price [/ Cap Price being [0]
acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (d) above) in
view of the external factors which may hge influenced the pricing of the Offer.

Not Applicabl e.

This space has been left blank intentionally.
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STATEMENT OF POSSIBLE TAX BENEFITS

Board of Director s,

e Refrigerations Limited

mer |y KnRewmn iagserS&htrieoens Private Limited)

No. 131/1+2, Opp. MSEB Stores, Virwade Road,
ewaddl5 1Kk, adMaharashtra, India

Dear(s),Sir

(7]
>
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—

We
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Cc T = O ® Q — T

Seve
unde
bene

<

St at ement of Possible Special Tax Benefits
ehol ders prepared in accordance@ARITt A, t ICé ausegui
SEBI (1 CDR) Regul at iRemga, a20 loth,s"gs amended (the

ereby confirm that th8heeael Befdi geomi(xGuo @9 dn)pa ray
es the possible special tax benefits availabl
‘hea x 1A9%c6tl, ( 6Act 6) as amended time to ti me, t he
grated Goods and Services Tax Act, 2017, t he S
rnments from where théeCompame Cpenpatngs &aod a
ing Prospectus (ADRHPO) / Red Herring Prospec
ty shares, as required under the Secuiiistcil ®s ua
irements) Regulations, 2018, as amended (Al CDF
ral of these benefits are dependent on the Co
r the relevant provisions of the Act. Hence,

fits is depeénadgntsuemoromhdi ti ons, which based

or may not choose to fulfil

The benefits discussed in the enclosed Annexure coc
Sharehol ders and do not cover any general tax bene
and the prepaocmateémtns oft dthed i s the responsibility
this statement is only intended to provide gener a
intended to be a substetute Voewpodf ebei ondi vidyaht
changing tax | aws, each investor is advised to con
i mplications arising out ofithenrs pagesgtciip@atnaom arm
to invest money or not to invest money based on th
Our views are based on the existing provisions of
modi fication by subsequent |l egi sl ative, regul at or
could al so e dr éhtarvea atni wd f ecda on the validity of
to update this statement on any events subsequent
herein.

We do not express any opinion or provide any assur
1 the Comp@&mgr emwoilildercsonti nue to obtain these ben
il the conditions prescribed for availing the bence
1 The revenue authorities/courts wild.l concur wit'l
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We hereby give our consent to include enclosed st a
to its shareholders in the DRHP for the proposed p
to the SecurgetiBosaradndo fExlcnhdaina provi ded that the Dbe
of fer document .
Limitations
Our views expressed in the statement encl osed ar e
assurance is given that the revenue authorities/ cc
based on the i nfsoramalt ircem,r es>emlt art a toinen obt ai ned fro
understanding of the business activities and oper
l aws in force in India and idamsgei nftreonprteitmd i tom, t iwin
responsibility to update the views consequent to
understanding that we do not assume responsiolpiolsietdy
i ssue relying on the statement.
The enclosed Annexure is intended solely for you
Prospectus / Red Herring Prospectus/ Prospectus or
i ssue of equibybshased,andfiesredt tio or distributed
consent .
The certificate is issued solely for the | imited
not been carried out in accordance with auditing o
outside | nadidahEi Yaliuakidngtiates of America), and ac
been carried out in accordance with those standar
prospective investors outrsei deuallndiied( ilmcsltu diuntg omer
Rul el44A or (ii) Regul ation S under the United St
Of fering. We accept no responsibilityyaod dleiny mkmapy
may seek to make a claim in connection with any of
on such information under the protections afforde
| asw ot her than | aws of I ndia.
Signed in terms of our separate report of even dat

For SSSS &Associates
Chartered Accountants
Firm Reg No: 121769W
Peer Review Certificate No.: 016164

Sdt

Shirish N. Godbole

Partner

Membership Number: 038716
UDIN: 24038716BKAD( 2888
Place: Karad

Date:16-12-2024
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Annexure to the statement of possible Tax Benefits

OQutlined below are the possible Special tax benefi
Tax Act, 1961 presently forced in India. I't is not
for profee.silomvads taalrvd care advised to consult their
of an investment in the Equity Shares particul ar/l

not have a directhalvegal fgreceendentnter pmay ati on on t

YOU SHOULD CONSULT YOUR OWN TAX ADVI SORS CONCE
| MPLI CATI ONS AND CONSEQUENCES OF PURCHASI NG, OWN I
SHARES I N YOUR PARTI CULAR SI TUATI ON.

1. Special Tax Benefits available to the Company under the Act:

The Company is not entitled to any Special tax ben
2. Special Tax Benefits available to the shareholders of the Company

There are no Special tax benefits available to the
Not es:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name

holder where the shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect te
law benefits or benefit under any other law.

No assurance is given that the revenue authoritie:
are based on the existing provisions of | aw and it
We do not aslsiutmge trespphasti &it he views consequent t
claims, I|liabilities or expenses relating to this &
finally judicially detrdarmi mfedn caldavieairteés wlrt eidntpern
|l iable to any other person in respect of this stat
Signed in terms of our separate report of even dat
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SECTI OMBWUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracte:
various industry sour ccelsas sTihfei edda tbay nuasy fhoarv et hbee epnu rr
Company and anwnethed wetbBbobhheol ssue have indepen
sources and publications generally state that the
be reliable, but their accuwrmpdy,oncso mpylee theon e sgsu aa md
cannot be assured. I ndustry sources and publicatic
and may no | onger be current or ref| ecaty caursroe nkta st
information on esti mates, projection forecasts an
investors should not place undue reliance on infor

al Economy

b

bal Economic Prospects, A World Bank Group FI a¢
| owing several years of negative shocks. Gl obal
ring geampolaintdi chalght émstiedr est rates,2®edloomrgeidde
ansions of trade and investment. Gl obal i nfl at
umed, averaging 3.5 péeontéentadvhhnsegeaconCGmnesal
el oping economies (EMDEs) are |likely to remain
rates than prior to the pandemic ar e senientto stunset aoi
remains subdued. Gl obal growth over the forecast |
it s -1290 1abver age, with a sl ower pace of expansion i
popul ati omwt EMDsE pmrroj ected to moderate from 4.2 pe.]
conflict and violence, prospects remadaoverspkral fal o
and canfkected economires nwi2l0l24s ttihlaln e pdhe@er eve of

more balanced but remain tilted to the downsi de. E
prices. I n a context of elevatetdatiaderpsekbscwpddncteé
trade net wor ks. More per sfidtosmmgteri nfnlt ®triecn caudled .| @
than anticipated activity in key economikdrapmpd pol
makers face daunting challenges. Gl obal efforts ar
deliver debt relief, -pndnowmpcedei hbbdtisemuri sks B8
monet aigspoloi ¢ emain focused on pri-serstabngi tgpst H
EMDE policy makers to balance sizable investment
policies are neededh,t oo nipariosvee ptrhoed uecftfiivciiteyn cgyr oowft p u
and close gender gaps in the | abor market.

Despite elevated financing costs and heightened geopol [ percentage points Percent
. .o . . United Stat E

tensions, global activity firmed in early 2024. Global grov | *  =china = Other AES 4

. . . . m Other EMDEs World (RHS)

is envisaged to reach a slightly faster pace this year | s

previously expected, due mainly to the continued s

3
2 2
expansion of the 1$. economy. However, the extent
|
| -

expected declines in global interest rates has moderated !

(o] 0
lingering inflation pressures in key economies. By histor 201019 2024 p— 20261
standards, the global outlook remains subdued: both advz average
economies and emerging market amyeloping economie: Fig. Contribution To Global Growth
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(EMDEsS) are set to grow at a slower pace over Z&2than
in the decade preceding the pandemic (figure 1).

Percent 90 percent Inflation continues to wane globally, making progress toward central bank t:
Inflation targets . . H

Sanuary 2024 in advanced economies and EMDESs, but at a slower pace than previously ex

Core inflation has remained stubbornly high in maognomies, supported by rag

growth of services prices. Over the remainder of 2024, continued tight moil

policy sances and slowing wage increases should help reduce inflation furth

gzg3 | the end of 2026, global inflation is expected to settle at an average rate

percent, broadly condgent with central bank targets (figure 2).

I n 20624 growth is set to underperform its average
representing more than 80 percent of globdéspiut @ uf
anticipated modeagalti on of wvarious cycl:

headwi midder scores a secul ar decel eration of poter

prepandemic nor ms, growth has weakened notably in
whi ch emanated fr onmnsd occoknsmatdoi tsyu ppprliyc ecsh.aiyest t hi s
years, suggesting psotdeentwieaalklnye sesnduring supply

GDP per capita in EMDEs is faogreaaet-d2derged® 4béeél abwo
in 24010 Excluding China, EMDE per capita GDP growth
202%. Some | arge EMDEs, such as I ndia, a&aeeé¢ e¢hpected

the 2020s so far is one of wuneven and | imited pro
advanced economies wBdnperewdd(bvgurehd) 202Dt hougt
somewhat 526/ eirn 2DMDEs as a whol e, per capita growth
Percent Percent of EMDEs
100 80
80 60 .
60 40
40 20
20 0
3 3 3 8 ¥ 2 75 8
0 ] ] o 0 o Yol o re) S wt
Economies GDP Population 8 8 8 8 55 & 9 g
— - « S R Y 8 g
Share of world total . Fig 4. Share of EMDEs with GDP Per Capita Growth
Fig 3. Lower Average GDP Growth in 2024-25 compared to 210-19 lower than in advanced economies

Ri sks to the outl ook have become somewhat mor e bal

resilient to high financing costs. However, t he L
uncertainty (figaopmpolb)t.i cldéi ghetnesnieodhs coul d sharpl
commodity mar ket s, push wup inflation,raehdtéadrdi €c
gl obal oi | supply could push eoitlheprdicseisnfrhartk eodhl yp 1
policy Wmderctaaliyntay an unusually high | evel red at i v
and proliferating trade restrictions could weigh o
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Further trade fragment

ation could have adverse gl o

trade distortions, and related financi al mar ket r e
Index
IZercent m50 percent 80
80 percent
90 percent
—Baseline 60
4
2
i j I I
0 0
2022 2023 2024 2025 2000 2004 2012 2024

Fig 5. Probability Distribution Around Global Growth Forecast

Global trade in goods and services was nearly fl:
2023 the weakest performance outside of glo
recessions in the past 50 years. Amid a st
slowdown in global industrial production, tt
volume of goods tradeontracted for most of 202
and fell by 1.9 percent for the year as a whole (fig
7). The evolution of goods trade diverged acr
regions, with volumes declining in advanc
economies, especially in Europe, and stagnatin
EMDEs as expansions in Chirend Europe anc
Central Asia (ECA) offset contractions in Lat
America and the Caribbean (LAC), SBkharan
Africa (SSA), and Middle East and North Afric
(MNA).

Index, 50+ = expansion —Goods —Services

55

45

[sg] o [sg] [sg] =t =+
N R o o & R
5 2 3 8 5 2
Fig 8. Global PMI New Export Orders
Gl obal trade growth 1is
wel | bel ow the average

Fig 6. Global Trade Policy Uncertainty in Years
with Major Elections

Percent, year-on-year
8

o N MO

N NN N NN MMM MM
S T U U o R Y
C = >N > C = >N = > =
S I TS P53 8 & S
2 = = n=Z"-" == n =z D =

Fig 7. Growth of Global Goods Trade

The value of global services trade grew about 9 per
in 2023, driven primarily by a recovery in touris
flowsd exports of travel services surged by about
percent (WTO 2024). However, the pace of expansic
tourism was substantially below that in 2022, with rec
data indicating tourism activity in line with pgandemic
levels, suggesting a nefll recoveryin most regions.
Stabilization in services trade is reflected in the stead
of the global services PMI for new export orders, wr
has renained closer to neutral thresholds compared tc
year (figure 8).

projected to pick up to 2.
rates observed in the two d

pickup in gbbdaftemnda gltowgish start to the year,

Meanwhi |l e

nventory restocking r

e s uanerso i aar etah,e alhndi teed dSd ma red

, services trade igtropverhee nsi ce xppaeccet.e dl nt 02 Os:
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expected to firm to 3.4 percent, in tandem with a
and remain steady in 2026.

After a sharp -deg2Piaedbmit w2eda3midommodity price sw

hal f of |l ast year. I n 2024, aggregate commodity p
conditions andssirpgabk attfvimegr (fnhnhdure 10). Average
recede slightly over the forecast period, mainly r
prpekandemic | evels (figure 11).

Percent

6

Index, 100 = January 2022
150 —Energy Index, 100 = 2015-19 average

—Metals and minerals 250 —Energy
125 =Agriculture —Metals and minerals
4 =Commodity price index Agriculture

100 200 —Commodity prices

75

2 150 THTTTTTINo
50
100
0 — Teoosgss ¥NY 883 ~
2000-09 2010-19 2023e  2024f  2025f SS3 8522358 5358 50
average average 5952 330=g 07052« 2019 2020 2021 2022 2023 2024 2025
Fig 9. Global Trade Growth Fig 10. Commodity Prices Fig 11. Commodity Price Projections
Gl obal inflation has conti nued atdov adnecceldi neec,o nyoenti e st
fourth efarigneftliantgi EMMDEs. The i niti al phase of disir
energy prices as well as wahing supply chaibn pass
sl owed, reflecting a partial rebound in energy pri
inflation (figure 12).
Gredgtheant i ci pated inflationary pressures earlier t|
ne-aerm global inflation (figure 13). Nevertheless,
refl ect stiicdidoosnyensctriac chall enges, gl obal inflation
easing further, to 2.9 percent in 2025 and 2.8 pe
targets. The sl owdolwy soef eepiecgedote bef dai ven, as
growth sl ows, in addition to a modest decline in
i mply gradual gl obal di sinflation over the next tw
Percent
12 —world —Advanced economies —EMDEs Percent 90 percent
10 8 —Inflation targets
—January 2024
8 6 -—June 2024
6
4 ) W 4
2 <A A
0 2 \.J
-2
229888353538 JIY R
385238523555235585235858%8 SEEeaNNCRSS288EE
Fig 12. Core Inflation, 3-Month Annualized Fig 13. Glohal Consumer Price Inflation
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et Lo R Risk. appetitg picked up globally early in.the ﬁa
—Europe particularly in advanced economdes signaling
80 .. . .. . .
optimism that continued steady disinflation mi¢
. accompany resilient growth. With volatilit
40 . .
subdued, advanced economy equity valuati
=0 reached elevated lei¢e especially in the Unites
(0] . .
gEeasgeNEeeg8 S States, where confidence regarding poter
Fig 14. Equity Market Valuation by Percentile, 1998-2024 prOdUCtIVIty galns from AI played a key rOIe (flgu
14). Sentiment briefly wilted in April, amid firn
Percentage points —U.S. spread U.S. inflation data and escalating geopoliti
7 —Euro area spread .
--2010-19 median tensions, but rebounded theftea Although the
6 =-2010-19 median cost of credit remains high, perceptions of corpo
5 credit risk appear mutédexcept for asset classe
4 VT S SR e - - such as office real estate, that have been adve
affected by structural pogtandemic shifts ir
3 activity. Corporate credit sprdaremain well below
2 2010 19 average levels in both the United States
8§ 8§ 8§ 88 88 8383 3 J& the euro area (figure 15). Banks in these jurisdicti
3 335 88 § 33388 § continue to report tightening of standards for lend
to firms, but by markedly narrowing majorities.
Fig 15. Non-Investment-Grade Corporate Credit Spreads

Souhteéeps:// openknowl edge. worl dbankRedkdAg®s8ab5 ver / api /
b8a40dc6c¢cl183/ content

This space has been |l eft blank inten
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INDIAN ECONOMY

The I ndia Development Update (| Ddnowibsgrmajson hadon
at a rapid clip of 8. 2b@egtcechtby np Fbrl2i3d 2i4n f rGa dtwrt the

in household investments in real estate. On the s
which grew by 9.9 percent, and r esddripertf csreman ccee Si
I n the first quarter -Joufn et h2e0 2c4u)r,r erneta I f i GOcPa lg ryeewa rb y(
same period | ast year. The governmentdds capital sp

year 6s I NR2.3 Hda&kheaso®rien Ipending has affected th
the modertadrinonngr dwtnlg dri vers continue to be strong

T Strong consumption growt h: Private Final Consu
share in GDP (current prices), was 60.4% in Q1FY25, an improvement of 150 basis points compared t
58.9% in the same quarter of the previous year. Rural ecommlimators such as twevheeler sales and
people demanding work under MNREGA indicate a strengthening of the rural economy. It is expected thai
with good monsoons, demand and consumption should pick up.

1 Robust investment growth: In Q1FY25, gross fixed capital formation grew at 7.5%, surpassing the overall
GDP growth of 6. 7%. This was despite a decreasc
indicates strong spending on capital by househahds private players. The construction sector saw a
growth of 10.5%, and there was a significant increase in the flow of credit for housing loans.

1 Manufacturing grew faster than the overall economy in Q1FY25: Manufacturing also outpaced the overall
economy, with a growth rate of 7% in Q1FY25. The government aims to increase the share of
manufacturing in the Indian GDP to drive growth and creategpbriunities. Measures, such as reviewing
inversion in customs duty structure, focusing on future sectors, and implementing a national logistics
policy, can contribute to the lortgrm growth of the manufacturing sector.

The union government has seen a growth of over 20°¢

compared to the same period in 2023. This growth
coll ections. In &2, oReéiT rthaheCkToaosl Wections, bt
by 11 %. I n the period from April to July 2024 (FY
However, it remains to be seemnitaxhicelteendowsl! t
dividend and muted government spending on capital
|l akh crore during the period April to Julyok62Bn(A

to July 2024 (17% of the annual estimate for FY25)

Consumer inflation has reduced sharply to 3.65%
downward trend needs to persisaecdmamiionfil mdii @mat dros
rate, interest reatreess earnvde sf orreefilgenc te xscthaabnigl i ty and p
Financi al sector indicators reflect strength. With
of FY25 t Wrnoeuagrhl yl PtChsr ee ti mes the amount mobilized
equity inflowsi lhawe asmoowrml| volSdtP contri bution to |
contribution was | NR23,300 crore, virtually doubl:
equity infl ows, FPI debt ingl bwse haveaej detear ycosnismc
exception of April 2024), following the inclusion

I n recent -odamerichheanddame goods exports were hi-gher
oil mer chandi se exports stddadlatondS®H3I5 4k ebivlilcieore xa¢
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four mont hs of FY25 (April to July)gilsemen clea rkips
Service exports are up 11.7% i-ai ldomérachamrdimsSe agxap
exports, which wittrniebsusteido na tnoe gaDXtR vien cFoY2 4, contr i b
I ncreasing contribution of net service exports toc
renewabl e energy in Indiads eneulgg make(thetl|l néidanc
against external sector shocks.
Sector al Il ndi cators Key Points

1 The monthly demand for work under MNREGA continues to decline for the 10th consecutive month,
reflecting a stronger rural economy (Figure 16).

1 Registrations of twavheelers, which are considered an indicator of rural demand, experienced a 12%
growth from April to August in FY25, compared to the same period in FY24. This increase signifies the
emergence of positive signs for rural recovery (Fidife

1 Fertilizer sales have increased by 12.1% from April to July in FY25 compared to the same period in FY24
(Figure 18 and Figure 19).

1 Tractor registrations have been in the negative territory since May 2024. This is primarily attributed to
reduced Kharif production caused by a weak monsoon and unseasonal rains last year (Figure 20).

9 Tractor registrations from April to August in FY25 have dipped by 11.8% compared to the same period in
FY24. (Figure 21).

Persons work demand under Two-wheelers Fertilizer sales
MNREGA in millions (in millions) (in lakh MT)
i
403 15 1 627 643
331 332 12 549
7.1
i i I i I il
S £ 0§ £3 £3 g g g3 83
N Fig18.
Fig 16. Flg17. ¢
Fertilizer sales and persons work demand Fig10. . Tractor registration
p Tractor and two-wheeler registration Fig20. (no. of units in ‘000)
under NREGA (y-0-y growth %) (y-0-y growth %)

811
684
562

3 3 2 e Tractor Registrations

e Ferifser sales
e Pt 505 WOT k demand under NREGA b e TWo-Wheelers

—
L
W
[
w

FY24

(Apr-Aug)
FY25

(Apr-Aug)

<3 ) 3 ) 8 @& s <3 b T 2 S < 3 Fig 21.

Manufacturindgolimdiscat ors Key

T I'n June 2024, | ndi a émonthldowrf4R¥% YoV tdown §dmd. 206 id May @-iguae f i
22).
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1 Capacity utilization in the manufacturing sector increased to 76.8% in Q422088m 74.7% in the
previous quarter (Figure 23).

1 Cement production rose by 5.5% in July 2024 compared to the previous year, reflecting a rebound ir
construction activities postelection. This growth is attributed to renewed public capital expenditure and
infrastructure projects (Figure 24 and Figure 25).

1 Similarly, crude steel production increased to a three
month high of 7.2% in July 2024, reflecting a pickup in

General index of industrial production (lIP)
y-o-y growth %

M i Rt

construction activity and gc
capex spending (Figure 26 and Figure 27).
Capacity utilization (%) e
N -
Cement production (y-0-y growth %) m2 | | Cement production (million tons) .
o 352 382 416
o l I 135 137
[
10 " N ot} <t < ; n _:
3 g g <
Crude steel production (y-0y growth %) fes || Crude steel production (million tons) e
121 132 149
Your paragraph text - - - 47 50
N N Y
\ \. §3 W
L L L o -
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THE ROAD AHEAD

I ndia continues O outperform major economies, wit
Global Outlook
GDP Projections Consumer Inflation Rate (%)  G-sec yield %y  Manufacturing SSfvices CumencylGegionyagce
PMI PMI vis-a-vis USS (%) (last 1 year)
Region/country/market (projei?&fdf;
World 3.2 3.3 5.9 45 NA 49.7 53.3 NA
Advanced economies 1.7 1.8 2.6 2 NA NA NA NA
us 2.6 1.9 2.9 2 3.88 49.6 55 NA
Euro Area 0.9 1.5 2.6 2.1 2.9 NA NA 1.27
Japan 0.7 1.0 2.9 2.1 0.88 49.1 53.7 0.35
UK 0.7 1.5 2.2 2 391 52.1 52.5 3.41
China 5.0 45 0.2 2 2.15 49.8 52.1 2.81
India 7.0 6.5 35 4.2 6.86 58.1 60.3 -1.36
Brazil 21 2.4 4.5 3 11.38 54 56.4 -13.36
South Korea 2.5 2.2 2.5 2 3 51.4 - 0.55
Fig 28.

9 The projected global growth for 2024 and 2025 remains largely unchanged at 3.2% and 3.3% respectively
compared to the April 2024 projections.

1 Inflation is moderatingjlobally, and, in the US, it is projected at 2% in 2025. US Fed has cut policy rates by
0.5%. The UK and the EU have also implemented interest rate cuts, despite Japan increasing theirs.

1 India continues to be the fastest growing large economy, with the economic growth rate forecasted @7%.

1 Manufacturing and services PMI of India continues to be well over 50, indicating robustness in the economy.

1 Currencies of most advanced economies have strengtherigisithe US dollar.

India's GDP forecast
FY25 (% growth)

&P Fitch ~ Moody's

1.2

RB

Fig 29.

Il ndi an economy

remai ns

The Indian economy continues to grow at a healthy pace
despite challenging global conditions, according to World
Bankds | atest I ndia Develop
Opportunities in a Changing Global Context. But to reach

its $1 trillion merchandise exps goal by 2030, India
needs to diversify its export basket and leverage global
value chains.

Growth iis forecast to react
remain strong i n FY25/ 26 a
revenue growth and further
t&®DP ratio is projected to
FY23/ 24 to 82 percacwernrenbty aFcy
deficit is expectle®d percemai
up to FY26/ 27.

resilient, fueled by rising
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FY25

wo ul

Quarterly estimates of expenditure on real GDP growth (%) India‘'s GDP forecast
28.0 FY25 (% growth)
22.3
21.0
18.9 15.2 6.8 7.2 7.2 7.2
8.5 s
3 8.7 3
5.5 7-4 7.5 a.a 6.7
N * lm
| =
0.1-0.2 [ | s&p Fitch  Moody's RBI
-6.6
PFCE GFCE GFCF Exports Imports Overall GDP
mQI1FY23 mQI1FY24 Q1IFY25
PFCE: Private Final Consumplion Expenditure; GFCE: Government Final Consumption Expenditure; GFCF.: Gross Fixed Capital Format fon
Full year estimates of expenditure on real GDP growth (%) (April-March)
13.4
10.6 _10.9
9.0 8.2
6.8 6.6 7.0
4.0
. 2.5 2.6
PFCE GFCE GFCF Exports Imports Overall GDP
= FY23 = FY24
Note: High growth in FY22 is reflective of high base effect due to COVID impact in previous year
Source: MOSP/
All sectors have performed wel wi-dthgtongtowthi
Quarterly real gross value added (GVA) growth (%): major sectors
29.3
16.2 ‘w 208
12.6 . 12.6
8.3 5.8 7 7.2 20 10.4 8.610.5 9.7 11.2 = 8.39.5
- 5.7 - 5 f- 5.7 -
3.73.750 1.4 3.2 . . .
Overall GVA Agriculture, Mining and Manufacturing Electricity, gas, Construction Trade, hotels, Financial, real Public
forestry and quarrying etc. etc. estate and administration,
fishing professional defense and
services other services
mQ1FY23 ®mMQIFY24 QIFY25
Real gross value added (GVA) growth (%): major sectors (ApriFMarch)
12
2.9 9.4 9.4 9.9 9.1 8.9
6.77.2 7.1 7.5 64 8.4 7.8
I I H I I |
1.4 1.9 .
. - .
|
-2.2
Overall GVA Agriculture, Mining and Manufacturing Electricity, gas, Construction Trade, hotels, Financial, real Public
forestry and quarrying etc. etc. estate and administration,
fishing professional defense and
services other services
WFY23 mFYZ24
Note: High growth in FY22 is reflective of high base effect due to COVID impact in previous year
Source: MOSP/
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q - 1 Actuals Actuals
Revised estimate Budget estimate Growth (%) (April 2023 - (April 2024 - Jul Growth (€]
Jul 2023) 2024y FY25Svisa
vis FY24

(INR crore) (INR crore)

Particulars (RE) (2023-24) (BE) (2024-25) FY25 vis-a-vis
(INR crore) (INR crore) Fy24

1 Gross Tax Revenues 34,37.211 38,40,170 11.7% 8,94,150 10,84.,229 21.3%

>  Taxrevenues (netof 23,23.918 25,83,499 11.2% 5,82,585 7.15,224 22.8%
states’ share)

Other Receipts (Non-tax
3 revenues, non-debt 4,31,795 6,23,701 44.4% 1,92,522 3,08,812 60.4%
capital receipts)

4 Total Reciepts (2+3) 27,55,713 32,07,200 16.4% 7.75,107 10,23,406 32.0%

5 Revenue ex_pend\'ture 24,85,504 25,46,461 2.5% 7.63,732 7.,11,204 -6.9%
other than interest

6 Interest 10,55,427 11,62,940 10.2% 2,99,889 3,27,887 9.3%

7 Capital expenditure 9,49,555 11.,11.111 17.0% 3,17,079 2,61,260 -17.6%
Total expenditure N

8 (5+6+7) 44,90,486 48,20,512 7.3% 13,80,700 13,00,351 5.8%

=l Fiscal Deficit (8-4) 17.,34,773 16,13,312 -7.0% 6,05,593 2,76,945 -54.3%

Source: Budget docs, Controller General of Accounts,

Sour ces:

https:// www. worl dbaenlkacrd 2dkdt d0dbOOBrmasgd-dagpi t e
s ubdaleddrad wt h

https://www. ey.-conimdic & d mfi il da&mive yvee so/ntgandl /ci e/ AR B2 el y
econ@mitsseep t e2mM@b2edr. pdf

Second HalndiFa¥r2P5Economy Outl ook

Key takeawaysqgquUdarotmen h@DP idastta

Gross domestic productwiGbPepxpgeowahi sh-pava@GDiPmgt B
guarter of fiscal 2025, in line with our forecas
fiscal 2024, which saw the economy extphaede do®Bémy
grown 8. 2%

Nomi nal GDP moderated as well to 9.7% from 9. 9% i
i n t haegoyegaurart er

Within the GDP basket

Decline in government consumption spending was a
l' imted the rise in GDP over gross value added (¢
Al so, despite healthy growth of 7 %, manufacturi:r
agriculture and services improved. However, t he

capped the rise in GDP

Positives:
No-agricul ture gr ovatghr i waud tsutrreo ggerwt hNamse to 7. 6%

|l ast fiscal. Wi thin the space, construction rose
This suggests conprnuaedemomeesument, particul arl.y
Consumption and investment pick up: After a weak
the first quarter of this fiscal. A | arge part o
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https://www.worldbank.org/en/news/press-release/2024/09/03/india-s-economy-to-remain-strong-despite-subdued-global-growth
https://www.worldbank.org/en/news/press-release/2024/09/03/india-s-economy-to-remain-strong-despite-subdued-global-growth
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-in/services/tax/india-economic-pulse/2024-/09/ey-economic-pulse-september-2024.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-in/services/tax/india-economic-pulse/2024-/09/ey-economic-pulse-september-2024.pdf
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conditions. Also, growth in fixed investments acc
i nvestments (i.e. household and private corporat ¢
SourCae:si | repor-t

Sour ces:
https:// www. cri si | .—acnoan/ycsoiastdbonnt el @dsat na‘cadiirei/s2i®12/4dsu@rd / s |
moreeven. pdf

This space has been |l eft blank inten
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https://www.crisil.com/content/dam/crisil/our-analysis/views-and-commentaries/first-cut/2024/09/slower-but-more-even.pdf
https://www.crisil.com/content/dam/crisil/our-analysis/views-and-commentaries/first-cut/2024/09/slower-but-more-even.pdf
https://www.crisil.com/content/dam/crisil/our-analysis/views-and-commentaries/first-cut/2024/09/slower-but-more-even.pdf
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Gl obal HVAC

https://www. gr andyvVi-aemwa leysseaprudhpirammnung §t mylust ry

HVAC Systems Market Size & Trends

The gl obal HVAC systems mar ket size was estimated
compound annual growth rate (CAGR) of 7.4% from 20
for -eddstct i veefafmidc ieepacgy cooling and heating appl i
sectors. Further more, ri sing demand for the high
which can be efficient in bothewpnoductndesmamder Mo
gl obal popul ati on i s increasing the requirements

infrastructure.

Gl obal HVAC Mar ket

Share by end use

m Residential = Commercial = Industrial

HVAC Systems Market Report Scope
Report Attribute Details

Market size value in 2024 USD 249.37 billion

Revenue forecast in 2030 USD 382.66 billion

Growth rate CAGR of 7.4% from 2024 to 2030

Actual data 2018 - 2023
The residential segment registered luftmailyeagdowr
homeowners is creating avenues for the residenti al
and growing awarehétsesi eofcyenceamgtri bute to the inc
environments. These factors are antici padredi ttioo nfiun
filtration, air purifiers, @mdedehwmi HVACesygstewmsr
compl ex than residenti al HVAC unit s.
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These systems are used in | arge places, such as sh
service sector companies. The growing number of ¢
and hotel s,t oi sf uert ipcriopdautcetd demand i n the commerci i
choosing a commerci al HVAC system, such as air qu
commerci al HVAC system that i sy atchcee plt add le anlaiymaatl es.
|l'ifespan of the system are additional factors to c

Degree of Urbanization, by Continent, in Percentage, Global, 2023

83 82
75 68
57
. . i ] .

Northern Latin America Europe Oceania Asia Africa Worldwide
America and The

Caribbean
Source: Population Reference Bureau ME

Mar ket Concentration & Characteristics:

Technol ogi cal i nnovations
Market Concentration Market Characteristics systems for better and op:
Concentted Aky onpetin w w generAdbased automated sol
Degree of Innovaton and cooling are |likely to

mar k et is characterized
}HVACSMW“MM Level of M&A Acthites intelligent, fully aut oma
HVAC systems. I nstalling

Impact of Regulatons sensmrBVAC systems of fers

ti me data recording and
Fognented SerfonsSiathils HVAC systems. Smart HVAC
Market Gronth Stage | Pace of Market Growth technol ogy, whi ch pl ays
(o | [ Acoloratn | Exdums Comariraen enhancing the functioning
Low | Medium | High || Acceloraing | Decelrating HVAC (heatiog, aedt ialiat c

systems.

Regul ations play a pivot al role in shaping the ma
environmental regulations and sustainability conce
are implementinfgorstemnet gy aftfaindiaenecy and r-efrégetlr
refrigerants, such as hydrofluoroolefins (HFOs), i
There is an increased emphasis on i mproving indoor
HVAC systems are incorpor-@tsngriadivaaciednaiandiVeéemnt
| AQ concerns, P®Bbghdinsnaywcparticul atCe ldigrht ( HERBA)e mf
integrated into HVAC setups to eliminate airborne
Furthermore, the increasing focus on sustainabl e ¢
Green building certifications, such as LEED (Lead
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adopti onefoffi einemgyHVAGCs swrsd ee nitse a{Go weameEs, HYACasol ut i

sustainable technol ogies are gaining traction.
Equi pmast ght s
Key Equi pment 6s:
He at Pump, Furnace, Unitary Heaters, Boil er s, Air
Air Conditioning, Chill er s, Cooling Tower s, Ot her s
The heat pump equi pment segment l ed the mar ket an
heat pumps i s experiencing a notable surge driven
sustainability, alned hae asthiinfg stoolwmatrido mse.n edweadbt pumps,
transferring heat between the indoors and outdoors
applications Mor eover, incedasing ffoeeshounsedegas
bol stering product demand as they offer a cleaner
based systems.
The demand for air purifiers is witnessing a robu
health grow worl dwi de. Driven by factors, such as
viruses, consamerarandnbusebaaengly investing in al
COVII® pandemic has further accentuated the i mport
air purifiers in residentiAd$,i cdimmedecalae| pgina@mititeia:
l' iving environments, the market continues to expar
features contributing to its growth.
Regi onal Il nsight s
46.5% i s APAC mar ket shig HVAC Systems Market

. . . Trends, by Region, 2024 - 2030
Asia Pacific |l ed the mai a sh
46.5% in 2023. Factor s, nomi
conditions, rapid i d
commerciali zati on, ar e pos.i
i mpact on t he mar ket i s
charmrmdcteedd by the availab at
cost. The shift in the me r ¢
economi es, I ndi a, and C osit
influence the growth of
Key HVAC systems Compani @ Largest Market

HVAC Market Leaders

o Siemens AG . - Market dominated by 1-5 major players

e Honeywell International Inc.

9 LG Electronics Inc.

o Electrolosc AR <4 HVAC Market

e Johnson Controls International PLC - o

*Disclaimer: Major Players sorted in no particular order

HVAC Service Market
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HVAC Services Market Study Period 2019 -2029
Market Size in USD Billion Market Size (2024) USD 65.72 Billion
CAGR 6.28%

Market Size (2029) USD 89.11 Billion

OSEERITE CAGR (2024 - 2029) 6.28 %
Fastest Growing Market Asia Pacific
USD 65.72 B
Largest Market Asia Pacific
Market Concentration Low

Major Players

@ LGElectronics| SIEMENS

Electrol
Johnson VJ)I(‘ E] Gl?ocurpo o Honeywell

Controls

2024

Source : Mordor Intelligence *Disclaimer: Major Players sorted in no particular order

The HVAC Services Market size is estimated at USD
billion by 2029, graowiinmgg athea ffCAMBREBIt 6p&Bi%od (202

The explosion in demand for data centers has attra
buyout, r eal estat e, and, increasingly, infrastruc
by big cwaonnpaas elsarmsks, c¢cloud vendor$ocatioal compfaai
|l eases the space and provides network capacity, po
bring their | T equipment.

Labor shortage may be observed as a significant cl
despite these challenges, the mar ket has fl ouri she
providing companies took.

HVAC Services Market : Market CAGR (%), By Region, Global

H High

B Medium

Low
Source: Mordor Intelligence ME
AsiPaci fic is Expected to Register the Fastest Gr oy

China' s -Ye&atrh PHiawme hi ghl i ghts new infrastructure pr

urbanization. I n I ndia, with the rapidly growing
centers, whiohprepekpeheedtudi ed mar ket . The cons
growth due to several investments in renewabl e ence

the government's aim to chiegeeeahbosengastrami sgi b
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Asia's major air conditioning markets, wit hi necsotmem:
class fueling predictions for additional growt h in
As a resul t, I ndonesia i s a prospecsavengqaekeici el
i nverytpeer air conditioner s, while stildl meeting ma

expected to adadiancomei t20nmirlsl bgn 2030

Sourhctet ps: / / www. mor dor i-rnd ped rl 6 sg/ehacaeekseatm/ i ndustry

This space has been |l eft blank inten
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I ndia HVAC Sector
The Heating, Ventilation, and Air Conditioning (HV
various factors, such as rapid ur bani zati on, [
condi vVaonsus gover nimeent 6 Mank i iAg tmawneng jba & r Bharat,
I ncentive (PLI) schemes, financi al incentives, andoa
the prime cont reiffutcaresntt HVAIC enae kegy gr owt h.
Projected to reach a market size of $30 billion by
has become a fertile ground for lwmchhdiaad imé edan
systems has beompedst eadiblyy t hiesiexgp,angrni on of i nfrast
regarding indoor air quality and energy efficiency
The opportunities in this sector make it attractiv

1 Mar ket ExPlmaemsewpandclnags smipdodpluel ati on and i ncrea
opportunities for market expansion, especially

19 Technol ogyWAtdbpadoeancements in HVAC technol ogy
systems, smart control s, and |1 oT integration, t
comfort, and operational efficiency.

T Green Buildimbelgrowahgvéscus on sustainabilit
as Leadership in Energy and Environment al Desi
Assessment ( GRI HA) create opperftfurriiteings HVAIC s
solutions.

1 AftermarketTh&edeimaeasl: f or aftermarket services.
upgrades is expecocppdrtonrisces poesHWACNHhgervice

Despite the promising growth prospects, the HVAC s

1 High I nitThad hGogsht si:ni ti al CoOsSts associ ateendsi wii t
consumers, particularly in the residential segrt

1 Lack of Skil ITdhhee Mdarmopdwegre: of skilled techniciar
affect the installation, maintenance, and servi

1 Regul atory Meepl ngnceenter gy efficiency standar o
government, such as the Bureau of Energy Effic
manufacturers.

T Consumer AwarenesBamyndc &duuwcmdrn s nmay not be- awa
efficient HVAC systems, which can sl ow the adoyg

To conclude, the HVAC sector in India is poised f
devel opment, changing climati Whcbedchabhengasdsgoh
and skil!l shbehalgesr ®xcasmh ,capitalize on opportunit
adoption, green building initiatives, and after ma
i ndustry.

For entry into the I ndian market, it is preferabl

mar k@ttrrat egi c planning, due-ugsl iagencteh,e aprrdere@ms iss
I

successful

y in I ndia.
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Sourlkcetps: /[ www. timaccd.l gacwrmaeestka@arndi a

Market Size Outlook (usp Billion)

2018 2019 2020 2021 2022 2023 2024 2025 2026 20

2018 : USD 4.50

N
N

Q
N
®

L 9.98% ~.. ACCELERATING
2024 Year-over-Year Growth Momentum

USD 3.98 Bn
o,
10.77% Incremental growth

CAGR 2023-2028 ’ between 2023-2028

www.technavio.com

One of the major trends in the industry is the cha
usage and advanced system productivity, a huge co
provide better rctorndlro)l,s KUiolTdibrag eat icanma pieoh or amad c e

Smart HVAC systems also offer advanced temp variab

prompts, and advanced system efficacy and | ifespan
to others. Beeadséoof athemmni songin HVAC systems, ¢
systems.

The construction industry in the country has growr
surge in real estate governing reforms, fast urbar
thrust.

The government steps for smart metropolises in the
drive the demand for HVAC systems, as these are no

Key I nsights

1T Service category holds a significant 60% reven
increasing demand for maintenance services and

9 Equi pment category also commands a notabl e mar Kk

Il ndia's extreme climate conditions.

1T Cooling category |l eads within the equipment se
summer temperatures in northern regions.

1T Commerci al category accounts for the | argest r ¢
complexes, corporiase mdiiflidiesgs.and high

1 Offices and buildings dominate among commerci a

Spaces acr oss t he country.

T North India holds the | argest mar ket share (35
heating and cooling HVAC solutions.
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T Rising disposabl e i ncomerscrienasNodr tshp elnnddiinag coonn tH
mar ket growt h.
1T West Il ndia expected to experience the highest

industries and -gfrfeif ®iremtc eHVYAQC semlewtgiyons .

1T Presencecafl el amagmeaf act uri ng, aut omoti ve, and ph
Mu mb a i drives growth in West I ndia.

9 Enewedyicient HVAC systems are particularly fav
to market expansi on.

9 Devel opment of commerci al spaces and real est a
I ndi a.

T Intense competition in the Indian HVAC mar ket
reputation, and product quality.

19 Companies are investing in expanding productio
new products to meet increasing demand.

1 Technol ogical advancements in HVAC systems pl ay

9 Economic factors such as GDP growt h, rising ¢

influence market trends and demand for HVAC sys:¢

SourR&S I ntelligence

Carrier I ndia Marketing Director Sanjay Sharma sai
cities with populations exceeding one million wil!/
"Additionally, with over 50 per cent of the count
decades, the market holds vast potenti al

"The government's-rfeddwusncen tthoougmhi nqigelafti ves | ik
growth. To excel in this evolving market, HVAC Dbuc

Sharma sai d.

Sourckttips: // wswiwvabdar dessm/ i ndeirstt irdysaiemesovskiaHyeeaat cihn g
78 rbry2 02 81 d uls24 21301736 _1. ht ml

North India West India South India East India
Key States in North Key States in West Key States in South Key States in East
India India India India

- Delhi - Gujarat - Karnataka - Assam

- Madhya Pradesh - Maharashtra - Tamil Nadu - Bihar

- Uttar Pradesh - Telangana

- Uttarakhand

India HVAC Market - Regional Insights

East

South MNorth

Vest
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https://www.psmarketresearch.com/?utm_source=linkedin&utm_medium=itsha
https://www.business-standard.com/industry/news/heating-ventilation-and-ac-market-may-reach-rs-1-78-trn-by-2028-industry-124021301736_1.html
https://www.business-standard.com/industry/news/heating-ventilation-and-ac-market-may-reach-rs-1-78-trn-by-2028-industry-124021301736_1.html
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Il ndia HVAC Mar ket Breakdown by Segment

HVAC Market Share by Equipment Type

Heating
5.2%
Ventilation
17.6%
Cooling
43.8%
Air Handling
33.4%

Sourkcet pepl bbhds. toptuploadsbpackfobkbkho item attachme
-El ectAdtcamandosStalyy348a6bf 5d5995877a858a20b646bf 75

This space has been |l eft blank inten
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https://bs-uploads.toptal.io/blackfish-uploads/portfolio_item_attachment/909115/image/original/HVAC--Electrical---Automation-Industry-Analysis-c348a6bf5d5995877a858a20b646bf75.pdf
https://bs-uploads.toptal.io/blackfish-uploads/portfolio_item_attachment/909115/image/original/HVAC--Electrical---Automation-Industry-Analysis-c348a6bf5d5995877a858a20b646bf75.pdf

SHREE

REFRIGERATIONS
GLOBAL MARI NE HVAC
Study Period: 2024-
2033
Fastest Growing Asia—
Market: Pacific
Largest Market: Europe

Major Players

« Carrier Corporation

e Daikin Industries

- Johnson Controls

- Brownswerk Marine
INnc
Drews Marine GmbH
Heimnen & Hoprman
Others

2023 2024 2033

Source: CrAl

Gl obal MaMan&eHVA@s valued at USD 1.8 Billion in 2
2033, at a CAGR of 4.5%7@Q0BiBng the forecast period

The section of the maritime business devoted to th
systems especially made for wuse on ships, of fshor
HVAC (Heating,Aiten@adn diittiiommni raqm)d mar ket .

Marine HVAC Mar ket: Growth Factors
Growing shipping industry

Marine HVAC systems are in high demand due to the
shipping services. Ur banization increased worl dwi
ships and offsaoeetkepmairn desseets of this growth.
The need for marine HVAC systems is being driven
ri sing demand for shipping services. The expansi on
HVAC systems, ids bgr @atel ygrionmMtlhueoficd nt ernati onal tr
The rising demand for goods and services due to gl
of the shipping sector. HVAC systems that <can acc
increasingly in demapédciaal ithed mae kedl o, such as ¢

continues to rise.

For instance, in February 2021 over 158ecnotsahav
hi ghlighted by Maritime India Vision 2030 as what
in the upcoming ten years.
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Global Marine HVAC Market 2024—2033 (By Technology Type)

B Marine Ventilation Systems Marine Air Conditioning [l Marine Heating Systems
B Marine Refrigeration Systems

- = = mEEEB

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Technol ogical advancement s
The marine HVAC productsd o6mgoecitmonbnaoeatkiegn famcd o
expansi on. This covers developments in sophistica
environmentally friendly refrigerants.
These devel opments have increased the effectivenes
increasing consumer appeal and spurring industry
optimize the perfoermance of HVAC system
This comprises enhanced environmental monitoring s
to maximize overal/l efficacy and efficiency in pr
i mproved humi diattwr eomamalg,e meeamperand air quality,
i mprove crew and passenger comfort.
Mor eover, by controlling air circulation and avoid
can also contribute to the maintenance of safe wor
driven by tecimeontsgi whi chdpasbethe boundaries of i
mar i ti me industry for environmentally sustainabl
conditioning solutions.
Marine HVAC Mar ket: Restraints
Stringent environment al regul ations
Stringent environment al rul es act as a restraint
reqguirements on the design, operation, and use of
on decreasing endrmmdmtnasl, damidge,ngaredvassuring comp
air and water quality.
Poll utant emissions from marine boats, such as gr e
( SOx) , and particulate matter, are frequently sub
emi ssions are cauyssetde msn, ppartt iboyulHVAICY t hose that r
Adoption of <c¢cleaner technology, such as scrubbers
this might raise the cost and complexity of HVAC
war ming potenitgerlan(t@GWPt)hartefare often wused iin HVA
environmental regulations that aim to reduce or ph
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Consequently, producers and operators of mariti me
di oxide or ammonia, or hydrofluoroolefins (HFOs),

Global Marine HVYAC Market 2024—2033 (By Vessel Type)

Passenger Vessels
Cargo Carriers
Fishing Vessels
Others

www.custommarketinsight.com

Marine HVAC Market: Opportunities

Growi ng de maefdf ifwireretnesqglyuti ons

The marine HVAC mar ket has a great chance to innov
changing demands of the maritime indtuétcyehecaobat
An increasing number of industries, i ncl udi-efgfitdiee]
technol ogies as concerns about environmental susta

This opens up a big market for marine HVAC manuf act
efficient systems that meet the unique needs of of

striect envir drmeret sletl alwsv,n |Ibiykda he I nternati onal M ¢
energy efficiency (e.g., MARPOL Annex VI), to decr
These | aws put pressure on shipowners and epgddriati cer
HVAC systems that reduce emissions and fuel usage.
solution$rwiml t hpsoflemand driven by regul ations. Ove
to address environmental iissues, accomplish regul a
spur technol ogical i remoawmalt ifomrf fdduwd regot t el wtrioovn ;n.g d

Slobal Marine HVAC Market 2024—2033 (By Application)

Engine Room
Cargo Hold
Deck

Tender Garage

Others

www.custommarketinsight.com
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Marine HVAC Mar ket: Segmentation Analysi s

The gl obal Marine HVAC Mar ket is segmented into ve
vessel type, t he mar kevedselssegneartgea danrtroi eprass, s efni
passenger vessels segment dominated the market in

domi nance during t2h0e33f.orecast period 2024

Marine Hvac Market, By Vessel Type, 2023 & 2032

. 2023 . 2032

c

.2

=

o

v

=)

=

) 20.3

N

wv

-t

(5]

= p— ] —F==1 — |

© Commercial Passenger Offshore Research Military

= Cargo Ships Platform Vessels Vessels
Ships Vessels

assenger vessels significantly drive the marine H
their need for advanced climate contr ol systems 't
l uxury vyachstsi ceagedridVAQphystems to maintain optim
weat her conditions.

These systems are essential for regulating temper
including cabins, dining areas, and recreatmfomdal tf
XxXperiences ehaisn Itehde tcoo nas tsruurcgt i on and r eotirheef t t HVA G
technol ogi es.

Mor eover, stringent maritime regul ati ons -eafnfdi ce nevnitr
ecfori endly HVAC solutions. Leading companies in th
t hat are not orcloynpafcft e atnidv € ikgthtt wali gdt fitting ¢t
vessel s.

This trend underscores the pivotal role of passen;
technol ogical advancement.

Based on technology type, the market is segmented
heating systems, and marine refrigeration systems.
2023 with a ma%kend siharexmpdct3e®d to keep its2@33:i na
Marine heating systems are made to heat buil dings
environments cozy and secur e. Due to rising deman
efficient systemg, syseemarisegmee@ad i s anticipated t
Based on application, the market is segmented into
room dominated the market in 2023 with a market sh

forecast -200e3i.o0d 2024
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The marine HVAC mar ket was dominated by the engin
essential to maintaining the propulsion systemods i
room, a cruci alulpsarotn osfy sa esarhi pdéesp emnrdesp heavily on H
engine component corrosion, this involves keeping
Marine HVAC Mar ket Key Players And Competitive | ns
Th Marine HVAC mar ket competitive | andscape is ex
pl ayers competing on factors such as price, qual.'t
Carrier offers asywitdenmsr aamgde soofl uHVAhs f or wvarious
ships, passenger ships, and offshore platfor ms.

company's marine HVAC systems are designed t

s < -
- o =

e

a

r

i

e

ntilation shedief i meenéaqyi tdments of the marine en

th manufacturing facilities and sales offices |
research and devel opment havatevel H¥Y¥ACi hethaotlegelk
chiller, which is designed to provide energy effic
the Marine HVAC Market, Johnson Control s, ariaees
applications. The company's marine HVAC systems ar
vessel s, ranging from small pl easure boats to | ar
sales and sevivdicepgo$tppest po customers around the
led to the development of advanced VAL ad chmioll logr
designed to provide high efficiency and | ow noi se
Marine HVAC Mar ket I ndustry Devel opment s
The gl obal marine HVAC market is predicted to reac
from 2024 to 2032. I ncreasing cruise ehfpctenstt so
the marine indusitviyn@armatrklegt farcawtris. dNot abl e devel
order for -sliakssmeawhiExkxxednd Royal Caribbean's invest

I ntegration of advanced t e chhanpoilnogg itehse, nsaurckhe ta sl alnodTs

Sourictet ps: / / www. marketrese-avamfrR2t8ulr6ed. com/ r eport s/ m
https://www. maxi mi z e nraer pkoert triensmsearr kceht. /c202nl/ 7TnGalr /k e t

= 3.45% CAGR

’ h M

g\’lMR A Nort dAImerlca . arket - Global Marine HVAC Market
ceoLnte: a-rgest sharein the to grow at a CAGR of 3.45%
Global Marine HVAC Market during 2024-2030

Global Marine HVAC Market

Global Marine HVAC Market Share, by Global Market Size
Region in 2023 (%)
2023 2030

- mmoos7s o aomsos

Market Size in Million
m Asia Pacific m North America W Europe

MEA M South America

Global Marine HVAC Market, by Type in 2023 (Bn)

All water systems All air systems (high or low- Air-and-water systems Others
pressure)
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Global Marine HVAC Market, by Technology In 2023 (%)

= Marine ventilation systems
= Marine air conditioning
' Marine heating systems

Marine refrigeration systems

Marine ventilation systems are witnessing a gr owi
growth rate of the-dMpthner BHACt mareigenent bbi on anal
preferences witméentt hMariewel aingcepvditioning syst
temperatures, align with the growing demand i n t
demographics and tailoring productrse.acTchoe duU S gnhayr kt e
heating systems is primarily driven by the need
segmentation should consider regions where these

opportunhei eefr Mgeration systems play a <cruci al
considerable growth opportunities in the Japan, G
product preferences withiconshimert eelkds!| egyeségmehnt

Sourhctet ps: / / www. maxi mi z e nrae pkoert tridensmsmarr kceht. /c202nml/ 7n6alr /k e t

| NDI AN MARI NE HVAC

The I ndian marine HVAC market is expected to grow,
growth, and construction activity:

Mar ket si ze
The marine HVAC mar ket was valued at $862. 77 mil |l
million by 2030.

Growt h rate

The marine HVAC mar ket is expected to grow at a CA
Fastige®twi ng mar ket

I ndi a i sgrtchvei nfga smarsitne HVAPG cnmafrikce tr eigni otnh e Thsiisa i s
and many ports, as wel/l as population growth and ¢
The HVAC industry in India is also expected to gro
climate conditions.

Gl obal Shipping Industry

According to Cognitive Market Research, the gl obal
expand at a compound annual growth rate (CAGR) of

1 North America held the major market share for more than 40% of the global revenue with a market size o
USD 154 Bn in 2024 and will grow at a compound annual growth rate (CAGR) of 2.00% from 2024 to
2031.

1 Europe accounted for a market share of over 30% of the global revenue with a market size of USD 116 Br
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1 Asia Pacific held a market share of around 23% of the global revenue with a market size of USD 88 Bn

million in 2024 and will grow at a compound annual growth rate (CAGR) of 5.8% from 2024 to 2031.

9 Latin America had a market share for more than 5% of the global revenue with a market size of USD 1¢

Bn in 2024 and will grow at a compound annual growth rate (CAGR) of 3.2% from 2024 to 2031.

1 Middle East and Africa had a market share of around 2% of the global revenue and was estimated at

market size of USD 8 Bn in 2024 and will grow at a compound annual growth rate (CAGR) of 3.5% from
2024 to 2031.

1 The Dry bulk (e.g., coal, iron ore, grains) held the highest Maritime Logistics market revenue share in 2024

The cargo shipping market size was 11.61 billion t
2024 to 14.72 billion tons by 2032, exhibiting a C
Cargo shipping is a mode of transportation used t
destination through vessels, cargo ships, and othe
Ri sing demand for import/export of manufactured gc
items are fueling the demand for waterborne freigh
Hence, i ncreased economic | iberalizati on, especi al
shi pping as a mode of transport are responsible fo
The pandemic |l ed to fluctuations in demand for <ce
demand for medical supplies andas sermrsteindli ailt eggroso dlsa s
cases.
https:// www. goodf i-ghmnspiphiodfesset snaya bl & le Isf éuat guer bea |
Asia Pacific Cargo Shipping Market Size, 2019-2032 (Billion Tons)
4604m|||||||||
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
www forfunebusinessinsighits com
The shipping industry encompassing the marine, air
trade arena for goods and services. The industry i
segment .
The shipping industry, comprising vast networks of
trade and commer ce.
The shipping industry has also evol-agd i maneststeil s
commerce sector. I nvestment is increasing in the s
to develop intesysgems. shi pping e
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Today, technologies such as GPS, bl ockchain, Al , e
mile. The delivery times have shortened from weeks
However, the shipping industry is not without <chal
taxing situations even for the most foresighted s
di sruptions, c¢hamugigngqgr dgiellatpirorcses, et c.

Current State of the GIlI obal Shipping I ndustry

The ongoi-Rgs &dkaawamre, energy cri%irsgesurmgdmadd oinn @ oibi
stance, -minde shuptptllyenecks have weighed down on busi
Hi gher i nfl aitngni n sa afl aslol riemudansumer saving and r

The current cues from European markets remain wea

container demand i s expected to contract further,
transportation i®olailmng csounfsfueme raugp efdieommd nodd The phaet a
pandemic that | ed to chaos at ports with a histori
piling up of empty containers atdsome maootrsinadect
sl owdown. Wetxlpemdarea tmdnation, and fears of an up
demand and imports, shipping companies are Wwitness
While #tee mmeéardi cators for shipping HBuesim esossd st irveem:
industry remains intact.

The industry is also working incessantly to decarhb

zecxcar bon future.

Al ready, the world's biggest shipping giants and r
Shipping companies such as DHL, FedEx, Maer sk, et
emerging market.pWth guoakrbhwpenttfegdptnrdd oyt wreeg,ul aantd
sector is all set to achieve new highs in the comi

Sourhctet ps: / / www. goodf i-ghmspipnodl whset aneya bl & le Isf éuat guer bea |

|l ndi an Shipping I ndustry

According to the Ministry of Shipping, around 95%
maritime transport.

I ndia has 12 major and 200+ notified minor and i
Sagarmal a, six new mega ports will be developed in
rol e in sust adonumtgr ygrso wtrhadien anhde cHOmmgesé. mahndi & mie:
world with a coastline of 7,516. 6 kms. The I ndi an
sector. It has all owed Foor €liogdre ninrdeeat tlhrev esutt menatt i (c
construction and maintenancgeprojtaxt sh.ollitdalyag oales
mai nt ai n, and operate ports, inland water ways, and
I ndia is the sixteenth | argest mariti me Tchoeu ndhriyp p
industry in India plays a vital role in sustaining
sail bet weeni cEm,stEWArsome &amerAfrica pass through I n

l ndia has 1
are under t
respective

maj or ports (7 on
jurisdiction f

he easterMajcmraspor
e 0 t he
tMatre'ts m@o Boramme 1f IGMB

3
h Government of |1
S
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t of the 200 non major ports, 44 are funcNowonal
jor ports are steadily gaining share anchapomapor
rts in India handle al Bmodti d9x%rgfo tcroamde i bault eme 4
ndl ed at maj or ports in India followed by |I|iqui
rticipatadsotnr uent wproeg thawd rsupported port infrastru
e Government of India has announced sever al i ni
dulsn r015, it announced the Sabarimala Program,
mestic tradaswirtulctmirei maleisniment .
e Government also initiated the National Mar i tin
cwiotrh a planned outMbagwookrUS$tilan8obhnhkckedobhhe Maj
provide regulation, operation and planning for
isting ports.
ospects
e expansion of India as a manufacturing hub 1|ink
rt iomd utshter yf r ont of cargo commodities like iron
i pment s havsei nsge etnr eannd iemncarbda ng maj or ports to t
scell aneous cargo.
ng term i mport of thermal coal might witness a d
oduction and avai |l &Oiilnigt v oo fl atctkd rumd le rc ovall ubmieo gl «
jor ports ogumdagmeageotwbhl|lin overal/l cargo thro
the domestic | evel, new business opportunities
contaWneh tnaftheed vessel si zes, shipping | in
chani zatiohrastrpot tuse.
proved rural connectivity, port modernizati on, r
pected to increase revenue for the shipping sect
y docks can provide additional opportunities to
cilities. Out of all maj or ports, Kol kata has fi
st have on&i voern ntohnee paotsialilv.e outl ook for <cargo t
ssels visiting ports, demand for ship repair ser
eration and maintenance services such as pilotat
ch as barges and dredgers arlenexgpacgitreg itmv e ntcmen
int to a heoaltt hsyu popuotrito oske rfvarc eps .
eci al Economic Zones are being developed near se
thin tRleart olmeisng set up include coal based pow
ans and iendeirbilees .oilOe vred fop ment of SEZs i n Mundr a,
der way.
e Government of India is targeting to make the <c
ver nment ports Tdre rgeornveewanbreentempdragyys. t o i nstall a
| ar power gencehr actoiuolnd cbhaep arcaintpye dwhuip t o 500 MW i n
ou-thd¢ e ps: / / www. eqgui 1 ¥y rhaiercfeoo/rg loin ¢ Risivena phiatpgs r)t . as p
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Challenges in global HVAC, Marine HVAC & Shipping

https://www. goodf i-ghmnspipnodfesset snaya bl & le Isf éugt guer bea |

1. Rising operational costs

AThe unexpected hol dup at certain docks and rising
seen before, 0 says Jonathan Merry, Founder & CEO a
The shipping and |l ogistics business requires a | ot
costs, | abor, and facilities. The cost of fuel and
and subsegmuetnitoms lon Russia. The cost of I abor is
for skilled Il abor. Overall, the rising operational
2 Di sruptions due to War s

The currdtkt aiRmssicanflict has caused widespread d
exacerbated existing supply chain disruption, por:
resilient and camabldd sofupadapsi ng etoandmajl ubi desetl b
delivery chains remain secure and efficient.

3. rReuting expenditures

AiMany factors outside your control can, in my opin
political upheaval, and pandemics. Al t hough these
circumvent themncaeasmanyag¢sr Ruksh Shah, CEO of Get S
Bad weat her, | andsl i des, | ockdowns, and political
refeouting expenditures. Shipping businesses must d:

plans to réeswpordd strawppgdtoearst and supply chain vul ner

4. Regulatory issues

Regul atory chapresges ahel hangeefor the shipping
staydwpge with the | atest | aws and regul ations to
researching andamnugqaeseasdwamidtiiyn regul ati ons, environn
wel | as ensuring the company has the proper per mit
the potential for misalciogunetdr ygltoob acloulnatwsy .t hat di ff

Al ncreasing regulatory requirements have added c
paperwork and reporffilmggedOperatsel s aff ef expiegn ed t
regul ati ons and ceuasctho ntso urnetgruyi rtehneeyn tvskeoufh dér safy sDYh

5. Lack of skilled employees

The shipping +Hmdeantsriwei seztlbabomMhe | ack of skille
chall enge for the shipping and |l ogistics industry
in employee dlrapmemtg mmalgrdems t o ensure they have
meeting the demands of the industry. This can incl
ment orship programs, annd tianlteertn.shi ps to attract an
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6 . Handling materials categorized as O0Shipping haz
Handling materials categorized as shipping hazards
can pose a risk to the safety of workers, the envi
of the mateersihalpspitnlgey aanmrd devel op safety protocol s
i ncl ude 159kadbpeerlliyng hazar dous materials and invest:i
empl oyees.
7. Weather issues and harsh shipping routes
Harsh shipping routes and extreme weather conditio
can | ead to costly delays and interruptions in the
Aln the shipping stream, conditions can be extr eme
and carried across bumpy roads, turbulent air, anc
t he are at rwewirdebnucsed.neBlse odanger of damage is d
exp
Fou

Companies must take steps to prepare for these ty
route optimization software, and backup plans for

8. Pirate attacks/ Highway Thefts

AThe high number of instances of piracy and ar med
the Gulf of Aden is something that the entire wor/l
that is kdabiyl yhatskecihci dents," says Steve EIIliott

e attacks and highway theft are two of the mc
try. Companies must take st epsrotuot iprgo tsehcitp st ha
t o picrreetassi amtgt cckud ,siinmg speed, and investing
s. On the highways, companies should consi de
enting driver safety protocol s.

9. Port Congestions/ Road Traffic and del ays

t congestion can cause delays, delivery halts,
ts can get damaged.

go is left stranded in |l ocations that | ac
e damaged as a result of high temperatur e
oany odamadeat occurs as a consemmence G6f c
ames, a@amplaanmeess Fnwlsfti b naware of the p
n and take steps tion middlgradleodyy eandnpalwcttqgm
d diversifying supply chains.

o m3> — >
X
©
D
-
—
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10. Approval del ays and harassment by customs of fi

pproval del ays and harassment by customs offici s
ndustry.

- >

ng upewokwnwi nhpereves can be chal lugngdinn g afpcer ws
necessary costs, delay delivery, or cause a
resi desfenas. MoneyTr an
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Companies must ensure they are abiding by all regu
and automation to streamline the documentation and

11. &yebceurri ty attacks

Cybersecurity issues and ransomware attacks are me
data and shipping info is hacked for ransom deman
mu st take stemetwor pbspotaod dheiar by investing in
i mpl ementing secure access protocols, and training
Shi pping companies should consider investing in c\
response teams and cyber insurance pol taditeasx kt. o ens
12. I ncreased Container Costs

Container freight rates have been surging substant
in March 2022 costs around 8,200 U.S. dollars, whi
AShi pping container pric®sbbhggestnpmgblbemni Dne t bo¢
i ndustrial capacity, ri sing penalties, ri sing dem:
cost of shippingosawpsaRaense Gsi pnMbHdel rChec.

13. Manu al Processes

Manual processes in the shipping industry are most
Aln my perspectivee,bitigesthippdomigemnidaa st hhgt it requ
entry. Over half of | ogistics professionals consid
due to the mountain of paper wodslayasnd?l cixFCoamdtes , £\CE
Expert dfr oRvevi.ew

Aut omati on of Kkey shipping processes can help red
into operations.

14. Connectivity I ssues
The | ack of reliable broadband is a major barrier
navigati on, mai ntenance, and reporting systems. C

crew is discbnntametdi €ésom t he

AThe maritime industry has harsh operational condi
connectivity, reliable broadband, and data | inks.
Worst, curienstseppgles amaer score the need to i mpro
i mpact, and strengthen mariti me o&sraaynss plormt Midflreast rC
Of ficer (CWQA)t,. Fitness

15. Statistical Reliability

AA major difficulty for the Shipping industry is
carriergpaanyg tskeirvdce providers are now able to suj
arrival. Ho we vnesri, s theencta udseet ao fstianncdbar ds acr oss carri
this information is inaccurate," says Travis Linde
Shipping compani es’ failure to provide an accur at
i ssue in the shipping and logistics industry. Whil
shipping providebepastibrhcWwdbnlg wethnol ogy. Shippi n¢
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points and services, making it difficult to accur
systems are in place.

Sourhctet ps: / / www. goodf i-ghrispiphiodl gdset sneya bl & ke Isf éuat uer bea |
https://unctad. magi-pumkB@adadion/ review

Chokepoint vulnerabilities threaten global supply
Food security, energy supplies and the gl obal ecol
Canals and the Red Sea face growing pressure from
Drisruptions in global shipping routes: Pamnmnarma
and Suez Canal transits dip
O ctolber 201 8—Septemiioer 2024
— Fanarma Camal Suer Canal
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Maritime tradgeopbbunhdsal banhd climate risks persis

Il n 2023, global maritime trade grew by 2.4% to 12.
is projected to grow by 2% in 2024 and an average

However, soaring freight costs and an fAexceptional
and climate risks continue to weigh on a |l asting n
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Black Sea, Red Sea and Panama Canal
disruptions increase shipping distances

Mautical miles, 1999-2024

— Container — Dry bulk — Oil Tatal seaborne trade
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=2 800

A0 2005 20740 S 220

Seowaroesr LI TrAade and Daeesloprmsarit (LIRS TADD calcualatons, asec on data fnorm OGlarksons Aessscch.
Maotar Figures for 2024 are forecasts.

Rising freight rates drive inflation and threaten

Freight rates surged in 2024 due to rerouti

ng,

This surge in freight rates, i f sustained, Wi
projecting a 0.6% increase by 2025 due to
Consumer prices: Impact of increased shipping Least developed countries pay more in maritime
rates due to Red Sea and Panama Canal transport costs for imports
disruptions Median maritime transport costs for imported goods by economic group,

B o . percantage of free on board value, 2016-2021
Impact of freight rate increases on the consumer price index and its
breakdown, percentage change, October 2023~Juna 2024 5
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Shipping accounts for 3% of global greenhouse

renewing slowly due to high costs, wuncertai
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Global ship orders remain low as a share of
active fleet tonnage

Globkal ship capacity ordered as a percentage of total dead weight, January
Zo0S—July 20249
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Enhancing trade facilitation, port performance and

As climate change intensifies, the growing risks o
and opéalaocm@ mgiltihcati ons for safety ameéedomnobr det aak
addressed before such risks and | osses materialize
keep trade flowing and insurance affordabl e

Size matters: Handling times fall for larger

Widening efficiency gap: Container ships are d - k
containers but rise for smaller ones in 2023

waiting longer in developing country ports
Average time taken to move a container per port call by call size, top 25
economies

Average it times that i ships spent at port. hours per month,
January 2016—June 2024
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Sourictet ps: / /unctad. opngi-pumbB@Bd4L on/ review

Gl obal Trade Tensions to Restrain Mar ket Growth

The TPraacnisf i ¢ shipping route accounts for a | arge ¢
to trade tensions, particularly between China and
Hence, a demand xpredc twadl bme crrap eirss,e and they have
on theParidns 7rout e. Further mor e, some sectors hav
cost of inputs. They have bgeefnacciolmpteildsedf rtoom rQGh ioncaa
East Asia and Eastern Europe. Hence, mounting trad

Sourhctet ps: / / www. fortunebthdipmpamdi@@Rdiddht s. com/ cargo

Chall enges in I ndian HVAC

I ntroducti on

The I ndian HVAC (Heating, Ventil ati on, and Air Con
factors such as rapid urbanization, i ncreasing di
post, we wilrlengxpglremast,he hadrl enges, and opportunit
key players, technological advancements, and the r
Mar ket Trends

Mar ket Size and Growth

The I ndian HVAC mar ket is expected to reach a mark
This growth is fuel ed alsys tplogpudapamdi,ng nmircdlsé ng
regarding indoargyaierf fguwadleintcyy.and ene

Key Pl ayers

The I ndian HMALChImar&kempetsiti ve, with major players

Dai kin Industries Ltd., Havells I ndia Limited, Mi t
Limited, Panasonic Corpasatimnte8| uddobamgbn LBnnt €0
I ndi Ltd., Whirlpool Corp., and Samsung El ectroni
Challenges

High I nitial Costs

The high initial costs associ-acadi wived HVYACEUMEBS$ e
n

residential segment.

Lack of Skilled Manpower

The shortage of skilled technicians and HVAC prof e
servicing of HVAC systems.

Regul atory Compliance

Meeting energy efrfeguleatciyorsd aindmo desd almyd t he goverr
Efficiency (BEE) guidelines, can be challenging fo

Opportunities
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Mar ket Expansi on

The =expanddlngs smipadduwl ati on and increasing ur bani :
expansion, especially in Tier 11 and Tier 111 «citi
Technol ogy Adoption

Advancements in HVAC technol ogy, such as wvariable
i ntegration, offer significant opportunities to en
Green Building Initiatives

The growing focus on sustainability and green bl
Environment al Design (hEEQ) adred Gracdbd n aRa tAisrsge sfsamre n t
for the adogftfiiomi eorft elhAQYysystems and solutions.
Rol e of Al in HVAC

Predictive Maintenance

Al has transformed predictive maintenance in the I
costs by up to 25% and extending equipment 1|ifespa
Energy Efficiency

Al significantly enhances energy efficiency in HV/
by the I nternational Energy Agency. By -tlienvee rdaagtian,g
systems can r eduncebye naprpgryo xciommastuen pyt i 300 %.

Smart Thermostats and Control s

The adoption of smart thermostats, powered by Al ,
and preferences, significantly reducing energy con
Concl usi on

The I ndian HVAC industry is poised for significan
initiatives, and increasing consumer awareness. Wh
opportunitiedg a@ekkpumdiiom,mdrelkcdahnol ogy adoption, and
Al into HVAC systems is revolutionizing the indust
user experiences. As the ©ttnduostaly foontsitrakkeshot dere
opportunities and stay ahead of the curve.
Sourctet:ps: / /1l inkedi-potemidpahtsgemmsl taedikypa® s x f /

I ndia's Maritime Trade and Shipping I ndustry: Bal a
I ndia's economy has witnessed rapid growth since
significantly. This economic surge has driven a p
rout es, accountingO®%oby90%I| bg. vblbwemeeandl @di a' s s
unable to match the increasing demands of maritim
domi nate, reaping significant benefits from Indiabd
To address this, the I ndian government has progre
companies to wutilize I ndian ports. While this alig
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at modernizing India's ports, it has sparked strol
di sadvantages and security concerns.

The Evolution of Cabotage Laws

Cabotage | aws restrict foreign ships frotr &adcigtaigo m
protecting |l ocal shipping industries. Countries |i

hers, |like the Philippines and China, have opted
I tasihywge restrictions on the transport of certain

rr Ilndian shipping companies in state tenders.

-~ Wwn o
o c

changes aim to attract international shippin
ng dependency on foreign ports |ikel @blkdmbon
i Cc. Hoaveiveerr , ha sh et mied pexr ed fear d§ lafggedo rsdmips , L
r operational costs and taxes compared to for
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ry Concerns

shipping companies argue that relaxing cabo
economy by employing I ndian national s, payi
rs, by contrast, often register in tax have
ation (|l &aSA)Yhbédabkbi waralkidzathi on could | ead to
tion vulnerable in both economic and strateg
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ge |l aws not only offer economic protection
s coastline raises risks of infiltration anc
domaestiftemeérch also crucial for auxiliary
ti ematfear navlyl cempabl e of projecting power in

= =0
w oS v
T T QT
—c — 0
- un o

Y

Q

Go

<
D
—
=]
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vernment contends that strict protectionist
e earliefrl sqaded uwadsel 4d nadddcacnunt for | ess t ha
d by .f oirheei drackhiog domestic capacity has al so
ing financial and | ogistical | osses.
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erse this trend, the government is developir
ternational Container Transshipment Ter mi na
ge | aws iskisegnthesénpegtrsal compentai ti ve and
ng dependence on regional hubs | i ke Col ombo.
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Further mor e, t he government Vi ews free trade as
protectioni st policies of t he past . Whil e acknov
policymakers etmprhmsh ereé fbibateal ofngal mar i ti me trade r e
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Strategic I mplications

ance of strengthening its maritime trade inf
Lankadéd ildamb & mteo tuar,g emicgh f or I ndia to enhan

T Q

6s geopolitical chall enges, particul arly Chi
t
[

ing traffic.

| axing cabotage | aws, I ndia aims to s
eographic and economic strengths. Thi
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Forward

e the government appears resolute in its decis
he domestic shipping iemdwstrsy.f aA rr ecoaripieltri ati eoth
educing taxes and -folpeeggead onhil psbuac adeind loav dln dti
stry to compete effectively with foreign opera
he | ong tefrfm,ciaendt rdoonnge saridcc mer chant fleet Wi
omic resilience. By balancing |iberalization w

|l enges and opportunitireseol aadsapipely evol ving

l usi on

adbs decision to relax cabotage | aws reflects &

essing the | imitations of its shipping indusH

ator s, i goratlusnoi tpireess ethat smoodper ni ze I ndi ads mari-t

tion. For the shipping industry, embracing com
be key to thriving in this new environment.

Soutrlctet;ps: / / mari t-e me e a doeab-sdori opfipin mhayisah ts iy®d midnhpel i cati ons

Challenges Facing by HVAC Industry in 2023
Variation of Seasonal Peaks

When do people consider proper heating or air con
the summer or winter. During these ti mes, HVAC c
potenti al cust omerbse amadn apgreodj eccansc utrhraetn tmrhwyst However
financi al |l oss can be difficult for the rest of tF
t he hfeugpmeonft ed Replianni hgRand installing HVAC syst
before. Whet her youdre a newcomer or an establis
i nformation that can help you woaod&d woft hergr ®rag ean @
need for costly reworks. Wi th AR, you can streaml:.i
and accuracy, saving time and money in seasonal f|
Labour Shortage

The manufacturing indusltalyoas atwhodeéehnatekperthbac
an exception! Whatever the cause of the current wo
retire or l eave the workforce, fewer younrg @LEotpdn
satisfaction. I f you dondét have enough employees t
find someone who can. AR technology can hepmpowaicaiel
st-epptep i nanduacce®ss to a secure knowledge reposi i
shortage can be effectively addressed and troubl e
|l earning experience thatwnempaltleesantdr pirmee sl etso i Imenardn
retenti on. By |l everaging AR, industries can overc:
efficiency of their workforce.

Lack of Proper Management

The | ack of skilled employees is not the end of tF
consuming and entertaining. Aside from the staff w
a supervisorentoreveroeesshand the final stage. Wt
projects running at the same ti me, team managemen
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variety of tasks, often while not physically pres
management software to gather and manage all i nfor

Stiff Competition

Letds take a step back and | ook at the big picture
established each year. With the fluctuations of b
course, thiue may roterlyent I n an industry where ¢
AR technology can give your business the edge it

efficient support, youwictalm yYaur dclsitemtnggeand ed aatt a lr
the HVAC industry.

Adaption of new technol ogi es

Modern technoVvergwhesl miamg ,beespecially in the constr
the necessary skills and are unwilling to embrace
in digital sol uti orksn,owmi g&foe IMhii g st o at elgy omaywdlel e
proves to be the final nai l in the coffin in the |
points for HVAC companies. Becauo@uhavi ngnoa esmardt
want their HVAC appliances to communicate with int
company because such technology frequently requir
a ®es s

Client Requirements

The customer is a king. Youdve probably heard it &
be difficult. Customers today, for exampl erequaintti n
quick and inexpensive service. They frequently we
controlled by smartphones. 1t is very easy to | ose
mor e dangerr ocussmpfaonry yioou t odayés highly competitive

Ef fects on climate

Not to mention environment al changes! Il &m not sur
i ndustry! First and foremost, we must address the
i mportantly, t hrepatVAeLCd imydutshe yUKsgovernment 6s deca
requirements for appliances are alreadywehar@®i2ng mi
Modern technology that monitors and adjusts HVAC s
the room may be useful in addressing climate need
from utilising tAdols such as | oT o

Cost

The cost is most |ikely the most i mportant factor
with project management, reduce their carbon foot |
high cost i shatn tihmepye dmumsetnt oxer come. The <cost rise
decarboni sation requirements or include modern fun
out that the most criticalkath&@VAEnHhest hasscaa kDb
remote support, organizations can cut their truck
investing in AR and VR training not oomelsy, pbruav iad esso
cosetfective option.

Sourictet:ps: / /Il inkedi-potemfdahkbsgemwsl daedikyeah® s x f /

Labor Shortages
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Demand for a skilled workforce is something that H
The demand is continuing to grow because manygi exp
econiosmyfl ourishing. To tackle this challenge, you

and while empl oyi ngHWAGC cweo rifkireforingc,a i oaookt hfeorrt iacn sour ¢

Supply chain chall enges

Supply chaanecbeflfieonogeso the HVAC industry as t he\
chains. When the supply chain gets disrupted due t
for products and part s, t addidwogserquupetnitnigy ,y cau rd ed mtyi rien I
Competition

The HVAC industry is highly competitive, |l eading t
t hat contractors need to be able to differentiate
of f eerxicnegpt i onal .cufsntootnheerr sweary iicse by investing in ne
of the curve.

Technol ogical advancement s

New technologies are consndonsktyy.emewhgchgcian phes

opportunities for contractors. On the one hand, n
andai ntain HVAOnsvheems$ her hand, new technol ogi es
to keep up with the | atest trends.

Remember the 2021 storm in Texas?

Those were challenging periods for the HVAC indust
people had to wait a long time to get service, anc
days. The Texnasa awpokremm|Has ored he public to replace
model s that can withstandVeXCt t emdé ndhatgh eers eav ermtad | le
industry as they need to stay on top of the trenc
customer 6s needs.

Changing customer demand

Customer demand for HVAC services is constantly ct
energy efficiency and sustainability. This presen:
services that méetcomeumersgds lKdwdwaray it al so mear
adapting their services to meet the changing needs

(Souhteps: // www. zupearnapae/ol It-fuary dhoanld| reancgteosr s

This space has been |l eft blank inten
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https://www.zuper.co/blog/impact-of-the-gig-economy-on-field-service-operations
https://www.zuper.co/blog/impact-of-the-gig-economy-on-field-service-operations
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GLOBAL FABRI CATI ON | NDUSTRY

Fabrication is the process of manufacturing indus
includes met al cutting, burning, wel diimg,ormaahi mi
manufacturing a wide range of products such as pa
specialize in metal fabrication are often called f
as ifadtri ons. Fabrication jobs wusually consist of t
created w.r.t. intended measur ement s; Phase |1 f a
Phase 111, theuraedi prpudtuctogetlser ucei ther partiall
Report Metric Details

Market size value in 2022 USD 20.94 billion

Market size value in 2031 USD 31.66 billion

Growth Rate A47%

Base year 2023

Forecast period 2024-2031

Forecast Unit (Value) USD Billion

Segments covered * Service

o Metal Welding, Metal Machining, Metal Forming, Metal Shearing,
Metal Cutting, Metal Folding, Metal Rolling, Metal Stamping, and
Metal Punching

¢ Material

o Steel, Aluminum, Others

e End users

o Construction, Automotive, Aerospace, Manufacturing, Energy
and Power, Electronics, and Others.

Regions covered North America (US, Canada), Europe (Germany, France, United
Kingdom, Italy, Spain, Rest of Europe), Asia Pacific (Ching, India, Japan,
Rest of Asia-Pacific), Latin America (Brazil, Rest of Latin America),
Middle East & Africa (South Africa, GCC Countries, Rest of MEA)

Market snapshot - 2024-2031

Global Market Size Largest Segment Fastest Growth Growth Rate

USD 20.94 billion steel steel 4.7% CAGR
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Global Metal Fabrication Service

Market ($ Bn)

mEEEEEBREEDER

2024 2025 2026 2027 2028 2029 2030 2031

I Asia-Pacific [l Europe North America I Viddle East & Africa [l Latin America

So
ma

c

rhadeg:ps:/ / www. skyqgtfeashtrti-ceacsmiome por t / met al
ket #: ~:text =Gl obal %20Met al 20Fabricati.on%20Ser v

-

Rapid Industrialization and Infrastructure Devel op

©

t mar kets for the fabrication business includ

Ta e
space, and hardware manufacturing. Rapid indu
t
i
I

ae
b o
S i
de

t he shedtcebabmirdketti.onRiser in popul ati on, es
ficant i nvest ment in infrastructure devel opm
opment by 2030.

<o -~
® > »w o«

e in Demand for Prefabricated Structures Across

Py
7

rease in investments in infrastructure project s
icipated to contribute to the metal fabricatic
ri cati ontiiosn gani ntihneg ctornasct ructi on industry, owi n
ding green structural construction material tha
iciency. St eel stnrucdamnurkes useyYclfod ammhsteusedo
moting sustainable development in the construct
ferred in the construction seicntdoirv,i dausa Itihsetyi ca raer
aesthetic requirements. The automotive sector
ufacture | ightwei ghef fviechiiecnte wvceohmpcolneesn.t s f or f ue

I vsTOT O~ " —
O 5 = = O QY S5 S
SO ®OoO Y T O

®
o

wth in Adoption of Welding in Various I ndustrie

I n terms of service, the gl obal met al fabrication
shearing, cutting, rolling, folding, stampi ng, an
15. 3% of the g! Dlbha |l s aname&krett i 1 €Dt2ilmat ed t o grow at
Wel ding is sed to join metals and all oys such as
empl oy manual or robotic wmpldexigt ydefpenlde ngelodi md e

Analysis of Key Players in GIlobal Fabrication MarKk
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The gl obal fabrication mar ksectal ceo nmparniusfeasc tsue wersala ns
majority of the sharsi.gnKefyi cpalnatyl eyr si narR&D navcetsitviintgi e
process and operating machinery. Expansion of pr ot
adopted by players. Mayville Engi neer iBiTgD Qvoampu.f alcn ¢
Mat Mart su Group I nc., Kaman Corporation, Wat son En
& Wire Works | nc. , Il ronform Corporation, Lancer Fab
and Kpma&a& are prominent entities operating in the

Sou+thdd ps:/ / www. transparedsfiapmarclhet omsearch. com/ met
market.html#: ~:text=Gl obal %20Met al %20Fabrication%?2
ludes %20met al %20cutting, automotive%20parts»2C%20an

Fabrication Mar ket Segmentati on:

1) By Type: Cutting, Machining, Welding, Bending,
2) By Material Type: Steel, Aluminium, Others Mate
3) ByskEend ndustry: Manufacturing, Power aunsde rUtlinl d utsi

Fabrication Mar ket Size 2024 And Growth Rat e:

The fabrication market size has grown strongly 1in
billion in 2024 at a compound annual growth rate
attributed to amamwefudde¢tuuwmil ngnacedgumier g ment s, renewa
urbani zati on, growth in marine and shipbuilding se

Metal Fabrication Global Market Report 2024

The E-usincssl i ]—I
Hesaanch Comporsy

$25.99 billion

=)

]

o |

k=

$21.7 g

billion =

$20.5 E.

billion A

]

E

] :

2023 2024 2025 2026 2027 2028

The met al fabrication market size is expected to
billion in 2028 at a compound annual growth rate
attributed to i nmwurteoawiting eddmanuastfrryomdemand f or me
replacement demand for aging infrastructure, repl
enclosures in electronics i nduwdter y.ntMajrart i tornemds iir
in fabrication processes, expansion of manufactu
infrastructure development, construction sector ex
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Fabrication Mar ket Driver:

Rol e of the Construction Industry in Driving Fabri
The increasing construction industry is expected t
construction industacyt irvifteiress troe laatwd dd et a atnhgee polfa nn
renovation, and maintenance of physical structures
i ndustry to provide essent iladi nsgtsr udcuteu rtad ,i tase su ehred ¢
options. For instance, in September 2023, accerdir
based government agency, theeoiveenal i al et odiSs dfnucerteisad
over 8% between 2020 and 2021. Further more, i n Se
Economi ¢clsgsead UKconomic information services compal
US$10. 7 tridttedntolexpesripgm¢e substantial growth o
reaching a total of US$15.2 trillion by the year 2
propel the growth of the metal fabrication market.
Asia Pacific was the | argest region in the metal f

Sou+hdd ps: / / www. thebusinessrédadbdai-gldchbanpkaetyorcto m/ r e p

l ndia Fabrication Market Si ze

The I ndian fabrication market i s experiencing sigr
infrastructure dewar&dpméstsigietiati nbtbuefhbieabbicaht
product s, supported by government infrastructure
competition from domestic and falreilginhkel alyemisni wam
mar ket continues to expand. The presence of numer
underscores the market's dynamic natur e. The ind
ma naucft uri ng processes, technological i nvest ment s,
broader development of the manufacturing sector in

Sourhddg:ps: / / www. mor dor i-rne ped rl tireg/efaacker. eanear /K ieong uina terk ye t
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Mar ket Size of India Metal Fabrication I ndustry

The I ndi a Met al eFxapbercitceadt itoon rMagri

0 .
India Metal Fabrication Market of 6.38% during the forecast pe

MatketSie R fae fThe Indian metal fabrication n
the countryds economic growth a
on the rise. THabdéemanedf or o e

- expected to increase furueepl dn
! . for infrastructure devel opment .
- fThere are many steel fabricato
are | ocated in Mumbali and Kol ki

Chennai . The steel fabricator
fragmented. Many SMEs are oper
martk.e JSW St eel is the | argest

by Tata Steel and SAI L.
2024 2029
Mfl'n the I ndian steel fabricati o

and the competition is very hi
mpetition from both domestic and foreign pla
dustries |i ke aluminium and concrete, whi ch

Source : Mordor Intelligence b SN

- 0
> O

e I ndian steel fabrication market is current/l
expanding at a growth rate of 15% to 20%. Th
the growth of einnf arast coaosarecdewvweal agmi vity i

000 steel fabricators, the majority of which

s a strongkbacekwariadonship with the steel sect

b O 2 |
Q- O unw =T

T I'n order to survive and succeed in this compe
products and services to meet the needs of cust
processes and investden modsetayteocbdhotompetint b\

f Th
ma
I i
se

ri sing demand for goods and services acr
ufacturing compani es6 focus on-cdoisvterpsliafnytisng
e China and I ndia, masnudrage utrée gt sedntiove fhe
tor in the country for infrastructure projec

o X S50

9 During the forecast period, the expanding met al
aerospace sector s, and rising R&D expenditure
fabrication. The met al ifnagbrbieccaau soen afn dgesv aryn mes
i ndustry.

I ndi a Met al Fabrication Market Trends
Manufacturing Sector is Shaping the Market

1T The I ndian metal fabrication sector is expectec
many sectors, as wel |l as gl obal manufacturing
| oavost plants i n cloudita.i elshd ilkrediCahn nma munfdact ur i
six times more growth than its current value b
sector in India is likely to | eadch oi smoe xep ematneud
demand in the market studied.
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1 Driven by growth i n pri oesittryatiengd uesst,r itehse al nndd ifaan
has expanded into new regions and mar ket segme.]
and | ow | abour costsy téeamaoubanebrthgngntiusesimm
increased mergers and acquisitions (M&A) activ

hence, an increase in export contribution.
PLI schemecdloeg dlaggter oni cs manufacturing in 1 nc
to bring in |l arge investments in mobile phone
including assembl y, atgd sitgi n(gAT MRBa r. kK iTrhge, E&SrDAM [ anadk
supported by several initiatives, such as Make

the electronics system design and manufacturi ng

Annual growth rate of production in the manufacturing industry, in perncentage, in India,

2013-2023
11.8
48 36 38 o5 44 46 3 47
H mm =B EN _ -

14

FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Source: Federation of Indian Chambers of Commerce Industry \ [\

I ndia Fabrication Industry Overview
The |l ndi an fabricati on mar ket i s -farnadg mmaad iecwWmd
companies and EPC companies. Most | arge fabrice
which dé&mdeldde sol uti ons for structur al st eel f
services. I n structur al steel , fabricators 1in

through prefabricated builludtiinognss atnod tphreoivri dcilnige ne

The growing construction-esigétnererandd buhé dpngben
increase competition within the market studied.

Zamil I ndustrial | nvmedtinfe@GBC Cbe a v Y eEmgairn eGa roiumpg
pl ayers in the I ndian metal fabrication market.
Equi pment , TEMA I ndi a, Larsen & Toubro Ltd, D
Lmi t ed, SKV Engineering India Pvt. Lt d, and Kar
I ndia Fabrication Equi pment Market, Key Highl i
I ndi a Met al Fabrication Equi pment Mar ket anal ys
and analysis of mar ket driver s, restraints anct
Fabrication Equi pmentcaNaroketEqAilpmeinda €eatr klet F &l
type, swosece, aedd e giegn h(acso tbreterny provi ded. A I n

Mar ket strategic analysis with respect t oe i nd
contributi omaofkevarsitake houler s have been consi
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Met al Fabrication Equi pment Mar ket analysis an
Europe, Asia Pacific, the Middle East & -wA fsrei ¢
segmentation. A Profil eg eqfi ck ey risrpdewstirvye ,p Imeayr ekr
of core competencies are further profiled. A cC
and competitive | andscape of the key pl ayeerts o
are also profiled.

(Sou+hce pis: / / www. maxi mi z e nrae pkoert-tméet-§ aabihi r at-ds caut i pmrh enra tr
mar ket) 21461/

I ndia Fabrication Market: Drivers

Il ncreasing Number of Manufacturing Plants

The rising demand for goods and services across
manufacturing sector. I n addition, gl obal manuf ac:t
by satpt crogwt planes Iinkeo€hina and I ndia. The | ndi
valued at Uusb 1 trillion by 2025, registering six
expected to enhance the numbemtof, mdnufaogutiheg de
fabricati on. For i nstance, since 2014, t he number
increased by more than 60 ti mes. I't demonst rfattehse
rising number of industrial -Haxed i busebna®d echeer oma
manufacturer FIl ex inaugurated a new production pl
manufacturing Ifwowations in India to

According to some industri al sources, as of July
manufacture batteries, with an investment of arou
vehicl es. Mo r e dchvee krlUiSda @ac oStdriantge gti@ tand Partnership
companies are planning to shift their manufacturin
I ndia Fabrication Market: Trends

Aut omati on For Fabrication:

Al t hough automation is not really a new trend, its
fabrication businesses have in finding trained emg
met al f abr iduaet itoon nbeuvs,i nensnsovati ve technol ogies | i ke
There are more options for job advancement and tr
uses computer numeri calmactoenta oll ot( CANfC) prdeoée ces .t oD U
variety of repeated jobs, CNC machines may be effe
circumstances, even completely eradicating some o0
workers. Automation technology may i mprove outoput
while offerisngmizaiitbessopttiuons. In the field of
advancements are getting started with CNS machi nes
Digitization For Fabrication:

Met al fabrication has been sluggish to adopt digi
understand that eboanssetdr upclta tnfgo rtnme cdhoneosl ooyt include ¢
I nstead, it remnesentserar ompmpowemeti on and effici

Datda i ven -ndaekciinsgi oins yet another significant benefit

cap

acity to assess every aspect of their operation
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I nitiatives for data interchange and simplificati
this data. The capacity of digitization techniques
of the metnalbuprodestim the future. These measur e
empl oyees' talents and gener al productivity while

By Region

L CHSC RESERRCH i
from NOW to NEXT

= North « East
= West = South
By Respondent Category

ﬂy 2019 2020 2021 2022 2023 2024E 2025F 2026F 2027F 2028F 2029F

= C Level Executives
» Directors/VPs

= Managers

= Others

= North = East »West South

India Metal Fabrication Market Size, By Region, By Value, 2019-2029F

Mar ket Segment s

I ndia metal fabrication mar ketusies sSagmnesntregd bBaes ed
on matype,althe market i s segmented into steel, alu
Based -wmerenidndustry, t he mar keautiosmaded goreepratceed, imatna
energy & power, electronics, and others. Based on

wel ding & tubing, and others. The mar ket analysis

and sout h.

Mar ket Pl ayers

Maj or players of India metal fabrication mar ket ar
LLC, Pennar I ndustries Limited, | SGECt Heav YamBagahkek
Pvt. Ltd., TRUMPF (I ndia) Pvt. Ltd., LancerFab Tec
Kaman Composites India Private Limited.

(Sour-bét ps:// www. t echscimeet$aaldr croaartloanh/r e ©5 3 ./ h tndli a
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OUR BUSINESS
Some of the information contained in the foll owi ng
pl ans and str at elgoioeksi,n gc osnttaatienmefnarswatrhdat i nvol ve ri

chapter titled AForward Lookil®dg Sthdtse mdeamtfso Rbeedg iHen
a discussionuwod¢ et thraei| natitt gedsst ea th ehrmealr] tshsee ¢ fiiRoBakec t b bas 0
di scuostseirofnachors that may affect our business, fin
resul ts maaywy rfdrisfigsxep r é 8§ engh Ibiyehdf 0 waorodls it mg eOnefrni tsgeeaalr
endsMar8hetach syeraglfle rteon cae sp & 1 sacrest ltamre-inret h p e rMaordc he n
31 tdhfaear .

The financi al information used in this section, ur
as reptapedeadcor watd meal GAAEROmpaAce&rs8EBlegul arthitond.owi r
inforimmtdgquwal i fied in its entirety by, and shoul d
i nformatioded in this Draft Red Herring Prospectus
ARi sk Fadttomakbrcf adnnbagt g iommi P@ Gdea nNIBMWe specti vely.

BUSI NESS OVERVI EW

Our Company was originally incorporated as fAShree
under the provisions of Companies Act, 1956 vide
registration no.i s12&37b6fi CompdanhyesRedune. Subsequ
public Iimited company vide speci al resolution pac

held on May 23, 2023, and cons egjeude nftrloym tahSh rneaemeR eoffr
Limitedod to AShree Refrigerations Limitedo vide

consequent upon conversion into public Iimited con
Pune bearing Corporate I dentification Number U291
Our company is engaged in the business of manufac
and other parts of Heating, Ventilation, Air Condi
equi pment toyi mdusdtomiess i majmarlk et . Our collection
Aut omoti ve, Mar i ne, Print Medi a, Chemical, Phar ma
i n the manunfaad tner,i cntgialvdifenrgss applrioerredr egi strations f
directorates of I ndian Navy (Directorate of Electr

iWar ship Projects).

I n the automotive industry, our products help to n
marine sector, they ensure crew comfort and oper
mai ntaining theysltemsrboboilkte watr faptei mal operating t
i n maintaining environment al conditions in the p
temperature regulation i.s crucial for product qual
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Our product range includes Chillers, Test Equi pmel
others. We aladddepr d aibadé cwawadliwem services, offering c

Our team workatecl ¢ veldye vweil tolp @®Ilnige neered components

Wi toluirnouse design capabilities and t echnkmrawl iesdogl el
refrigeration and HWACRas s tseorhauttiondel iFwer motret alet ¢
pl ease réff@fr tthe pgaeft Red Herring Prospectus.

We hlmeen accredited as an | SO 9001: 2015 certified ¢
of a robust Quality Management G§wat emgl iealdiainid@myd ® u

Over the years, our company has received various r
us to secure government orders for the I ndian Navy

U  Registration by Directorate of Quality Assurance, (Warship Project) Ministry of Defence on March 20, 2020,
after assessment of our manufacturing capacity/ capability for Defence item, further renewed on March 2!
2024, and valid till February 23, 2028.

U Registration by Directorate of Electrical Engineering, Ministry of Defence (Navy) on June 23, 2020, as a
vendor for manufacture and supply AMotor Starte

U Registered by Integrated Headquarters, Ministry of Defence (Navy) on January 20, 2023, as a vendor ft
manufacture and supply of HVAC system for new construction projects as well as maintenance/ repairs c
HVAC system.

U Awarded GS Parkhe Award for innovation in entrepreneurship as well as the Brig SB Ghorpade award fo
MSME in defense manufacturiran February 01, 2022.

U Awarded ZED (Zero Effect Detect) GOLD under MSME Sustainable (ZED) Certification Scheme on January
01, 2024.

Manufacturing Facility:

Our manufacturing facility is | ocated at Kar ad, D
equi pped wibnhhr astquuctiduree i ncluding machinery, t es
ensure that the pracduetrsn aendf istmnwiatrid st he®©upr ¢ egi st
| ocated at:

Registered Office =llel Plot No. 131/1+2, Opp. MSEB Stores, Virawade Road, Ogalewadi K
Manufacturing Unit Maharashtra 415105, India

SOURCES OF REVENUE

S. No. Source of Revenue | Description of services

1. Sale of Products Revenue generated from sale of Chillers, refrigeration and
conditioning appliances and other parts of Heating, Ventilation,
Conditioning (HVAC).
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2. Sale of services Revenue generated from sale of services like installation of chiller
andother associated services such as testing, manning, and training
For more information, please refer to t [28ofthébratt er

Red Herring Prospectus.

OUR BUSI NESS VERTI CALS:

Our Business

Verticals
I I
Other
Chillers Fabrication Products and
Services
: :
I I
Marine Other
Industry Industries
Chillers Chillers
CHI LLERS:
We are engaged in the design, ma fplefrd otr mraen,c earcchi g U |
refrigeration components catering to a wide range
and other diverseidnhdgsefifiéeésient cooling solutions:¢
Our company has successfully completed sever al Si
of fered under this segmeatomse categorized into tw

1. Marine Industry
2. Other Industries

The services offered under this segment are as f ol

1. Installation of HVAC System.

Devel op and execute a comprehensive plan for i ns
standards. This involves coordinating deliveries,
and documenting ,r epsruolvtisd.e Aidrdaiitniionmga,l | syupport, and
performance and | ongevity while complying with reg
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2. Operating the plant for customer until ship handover to Navy/client.

Provide continuous management for AC plant operation, employing monitoring systems for maintenance an
efficiency, while regulating temperatures and ensuring eneoggervation. Additionally, maintain emergency
readiness, compliance, and facilitate smooth transitions for client handover, guaranteeing optimal performance a
crew comfort onboard naval ships.

3. Repairs of Plants and Equigertifications & Recognition

Oof fer comprehensive repair services for AC plants

encompassing diagnostic assessment s, troubl eshoot i
Ensure system cecaltiilobmat isoanf,etlye acko mpdti ance, and thoi
resolution of issues and optimal operational readi

Our range of products under this segment:

Industry Wise Product

Breakup
|
[ ]
Marine Other
Industry Industries
Refregeration plant Air Cooled Chillers
Chilled Water Plant Water Cooled Chillers
Self Contained Air Fountain Solution
Conditioner Chillers
Marinised Split Air .
Conditioner UV Chillers

Starter & Control Panel fcl)

=

Pumps and Motors Roller Chillers
Fan Coil Unit Sheetfed Chillers
Spray Dampening
AHUJATU Chillers
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Some of ourMajor P roducts:

9 Name: - Chilled Water Plant (Sea Wat
Cooled AC plant)

1 Use:- Ship Air conditioning

9 Capacity: (5 TR To 300TR)

9 Temperature: 6 deg C or as per clie
requirements.

1 Application: Commonly used on ship
naval vessels, and offshore oil rigs, wh
traditional aircooled AC systems might n
be effective or efficient due to the lack o
steady supply of cool air.

Note: Sea water cooled refrigeration systenm

Description: These are air conditionir
systems that use seawater as a cooling me
instead of traditional aicooled systems. |
marine applications, such as on ships
offshore platforms, seawater is used to coo
refrigerant in the AC system, providi
efficient cooling even in hot climates.

1 Name:- Chilled Water Plant (Air Cooled A
plant)

1 Use:- Process and Comfort cooling

9 Capacity: (5 TR To 300TR)

9 Temperature: 6 deg C or as per clie
requirements.

1 Application: Used for cooling spaces
marinevessels (such as cruise ships, cd
ships, or yachts) as well as other spaces
offshore platforms, or facilities where spa
and access to seawater for cooling migh
limited.

Note: Air cooled refrigeration system.

Description: These are aiconditioning
systems that rely on ambient air (rather t
seawater) to dissipate heat from the refrige
These systems are typically used in smq
marine vessels or places where seaw
cooling is impractical.
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