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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be
to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.

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

Notwithstanding the foregoing, terms used in ofgbetions'Statement of Special Tax Benefits”, “Financial Information of the
Company” and “Main Provisions of the Articles of Associationbn page 78, 141 and 240 respectively, shall have the meaning
ascribed to such terms in such sections.

General Terms

Terms Description
“NSML”", “the Company”, “our| New Swan Multitech Limited, a Company incorporated in India under the Companies Act,
Company”, “Issuer” and “New 1956, having its Registered office at 310, 3rd floor, Vardhman Crown Mall, Plot No. 2,

Swan Multitech Limited Secto-19, District Court Complex Dwark-110075, New Delhi, Ind.

“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company and our Subsjdiaries,
on a consolidated bas

“you”, “your” or “yours” Prospective investors in this Is:

Company related and Conventional terms

Term Description

AOA/ Articles/ Articles of| Articles of Association of our Company, as amended, from time to time
Associatiot
Audit Committee The Committee of the Board of Directors constituted as the Company’s Audit Commiftee in
accordance with Section 177 of the Companies Act, 2013 as described in the chapter titled
“Our Management” beginning on pagl12< of this DraftRed Herrin¢ Prospectus

Auditors/ Statutory Auditors The Statutory Auditors of our Company being M/s. M.P. Arneja & Co, (Firm Regidtration
No. as013432NM).

Bankers to our Compa [o]

Board of Directors/ the Board/The Board of Directors of our Company, including all duly constituted Committees thereof.

our Board For further details of our Directors, please refer to section til&ar Management”

beginning on pag12: of this DraftRed Herrin(Prospectus

Chief Financial Officer/ CF( The Chief Financial Officer of our Company being Naveen Bh
Companies Act/ Act The Companies Act, 2013 and amendments thereto and erstwhile Companies Act L1956 as
applicabl
Company Secretary andThe Company Secretary & Compliance Officer of our Company being Tanveer Kaur (M.
Compliance Office No.: A61685)

Depositories National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL)

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

Director(s) / our Directo The Director(s) of our Company, unless otherwise spe

DP/ Depository Participa A depository partippant as defined under the Depositories

DP ID Depository’s Participant’s Identity Numt

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

Shareholdel

Equity Shares Equity Shares of the Company of Face Valu& d0/- each unless otherwise specified in fthe
context thereo

Executive Director: Executive Directors are the Managing Director & Wktime Directors of our Compar

Fugitive economic offender Shall mean an individual who is declared a fugitive economic offender under sectjon 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2!

Independent Director An Independent Director as defined under Section 2(47) of the Companies Act, 2013 and as

defined under the Listing Regulations. For details of our Independent Directof§)usee
Management’on pagel2Z of this DraftRed Herrin¢ Prospectus
ISIN International Securities Identification Number. In this case | INEOGENO0101.

1



Term Description

Key Management PersonnelKey Management Personnel of our Company in terms of Regulation 2(1)(bb) of thg SEBI

KMP Regulations and the Companies Act, 2013. For details, see sectiotQillddlanagement”
on pagel2: of this DraftRedHerringc Prospectu:

LLP Limited Liability Partnershi

MOA/ Memorandum/| Memorandum of Association of New Swan Multitech Limigesdtamended from time to timg.

Memorandum of Associatit

MD or Managing Directc The Managing Director of our ComparUpkar Singl

Materiality Policy The policy adopted by our Board on September 28, 2023 for identification of Group
Companies, material outstanding litigation and material outstanding dues to creditors,
pursuant to the disclosure requirements under the SEBI (ICDR) Regulations, 2018 as
amended from time to tim

Nomination and RemuneratidnThe nomination and remuneration committee of our Board constituted in accordange with

Committee Section 178 of the Companies Act, 2013 as described in the chapter “Gied
Management’beginning on pagl12: of this DraftRed Herring ProspecttL

Non-Executive Directc A Director not being an Executive Direc

NRIs / Non-Resident Indians A person resident outside India, as defined under Foreign Exchange Management Act, 1999
and who is a citizen of India or a Person of Indian Origin under Foreign Exchange

2000

Promoter(s)

Shall mean promoters of our Company i.e., Upkar Singh, Barunpreet Singh Ahu
Kanwardeep Singh. For further details, please refer to section t@led Promoter &
Promoter Group”beginning on pagl3e€ of this DraftRed Herrin( Prospectus

Promoter Group

Includes such Persons and companies constituting our Promoter Group covere
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 as enlisted in the s&ation
Promoter and Promoter Group”beginning on page 136f this Draft Red Herring
Prospectus

Person or Persons

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

Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations,

a and

1 under

rated

pany,
nd/or

RBI Act The Reserve Bank of India Act, 1934 as amendem time to time

Registered Office of ouf The Registered Office of our Company situated at 310, 3rd floor, Vardhman Crown| Mall,

Compan Plot No. 2, Sect-19, District Court Complex Dwark-110075, New Delhi, Ind.

Reserve Bank of India/ RE Reserve Bank of India constituted under the RBI

Restated Consolidated Financ|alhe Restated Consolidated Financial statements of our Company comprising of the Restated

Information/ Statements Statement of Assets and Liabilities as at March 31, 2023, March 31, 2022 and Mafch 31,
2021, the Restated Statement of Profit & Loss for the year ended on March 31, 2023, March
31, 2022 and March 31, 2021 and the Restated Cash Flows Statements for the year ended
March 31, 2023, March 31, 2022 and March 31, 2021 of our Company prepafed in
accordance with Indian GAAP and the Companies Act and restated in accordance With the
SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in Company
Prospectus (Revised 2019) issued by the ICAI, together with the schedules, notes and
annexure theret

RoC/ Registrar of Companies | Unless specified otherwise refers to ROC New Delhi situated at 4th Floor, IFCI Tower, 61,
Nehru Place, New Dell- 110 019, Indie

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

Stakeholders’ RelationshipStakeholders’ relationship committee of our Company constituted in accordance with $ection

Committee 178 of the Companies Act, 2013 and as described in the chaptet@tledlanagement”
beginning on pagl2: of this DraftRed Herrini Prospectu:

Stock Exchanc Unless the context requires otherwise, refers to, BSE Lir

Shareholder Shareholders of our Company from time to til

Subsidiary The Swan Agro RuUkLC is the subsidiary of our Company as on the date of this Draft Red
Herring Prospectus.

Subscriber to MOA Initial Subscribers to MOA & AOA being Upkar Singh, Ikpreet Kaur, Barunpreet Singh
Ahuja, Kuldeep Kaur, Angad Singh, Kanwardeep Singh and New Swan Autocomp Private

Limited.




Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a pr
as may be specified by SEBI in this bet

pspectus

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a bidder as p
registration of the Applicatio

oof of

Allotment/ Allot/ Allotted

Unless the context otherwise requires, means the allotment of Equity Shares, pur
the Issue to the successful bidd

suant to

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been

or are to be Allotted the Equity Shares after the Basis of Allotment has been apprg
the Designhated Stock Exchar

ved by

Allottee (s

A successful bidder to whom the Equity Shares are all

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accorg
with the requirements specified in the SEBI ICDR Regulations and the Red H
Prospectus and who has Bid for an amount of at ¥ 200 lakhs

Anchor Investor Allocation Price

ance
erring

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the

Red Herring Prospectus and the Prospectus, which will be decided by our Comy
consultation with the Book Running Lead Managers during the Anchor Investor Bid
Period

Anchor Investor Application Form

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

Anchor Investor Bid/ Issue Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor |
shall be submitted and allocation to the Anchor Investors shall be com

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors
of the Red Herring Prospectus and the Prospectus, which price will be equal to or
than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation w|
Book Running Lead Managt

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consul
with the Book Running Lead Managers, to the Anchor Investors on a discretionary I
accordance with the SEBI ICDR Regulations.
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual H
subject to valid Bids being received from domestic Mutual Funds at or above the A
Investor Allocation Price, in accordance with the SEBI ICDR Regula

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic, used by ASBA Bidders, to make a B
authorising an SCSB to block the Bid Amount in the ASBA Account and will in(‘j
amounts blocked by the SCSB upon acceptance of UPI Mandate Request by

Bidders using the UPI Mechanis

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the 4
Form submitted by such ASBA Bidder in which funds will be blocked by such SC#
the extent of the specified in the ASBA Form submitted by such ASBA Bidder and ing
a bank account maintained by a Retail Individual Investor linked to a UPI ID, whic
be blocked in relation to a Bid by a Retail Individual Investor Bidding through the
Mechanisir

ASBA Application Location(s)
Specified Citie

Locations at which ASBA Applications can be uploaded by the SCSBs, namely MU
New Delhi, Chennai, Kolkata arAhmedabac

ASBA Bidder

Any prospective investor(s) / Bidder (s) in this Issue who apply(ies) through the A
process except Anchor Inves

ASBA Form/ Bid cum Application

An application form (with or without UPI ID, as applicable), whether physical or eleg
used by Bidders which will be considered as the application for Allotment in terms
Red Herring Prospectus or the Prospe

Banker to the Issue Agreement

Agreement das¢eiftered into amongst the CompaBpok Running Lead Manager
the Registrar, Sponsor Bank and the Banker to the

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bar

uBanks which are clearing members and registered with SEBI as Bankers to an Is

with whom the Public Issue Account will be opened, in case beinge]

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful bidders under th
and which is described in the chapter tittessue Procedure”beginning on page 21#
this Draft Red Herring Prospect

Bid

An indication to make an offer during the Bid/ Issue Period by a Bidder (other th
Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor In
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Terms

Description

Application Form, to subscribe to or purchase the Equity Shares at a price within th
Band, including all revisions and modifications thereto as permitted under the SEBI
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application
The term “Bidding” shall be construed accordin

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied 4
number of Equity Shares Bid for by such Retail Individual Bidder and mentioned
Bid cum Application Form and payable by the Retail Individual Bidder or blocked i
ASBA Account upon submiion of the Bid in the Issu

Bid Lot

[e] equity shares and in multiples af][equity shares thereaft

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Syndicate, the Designated Branches and the Registered Brokers shall not accept {
which shall be notified in in all editions of the English national daily newspaper a
editions of p], a Hindi national daily newspaper and Delhi editiof [¢], a regional
newspaper each with wide circulation, and in case of any revision, the extended Bid
closing Date also to be notified on the website and terminals of the Syndicate, SCS
Sponsor Bank, as required under the SEBI ICDR Regule

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on W
Syndicate, the Designated Branches and the Registered Brokers shall start accept
which shall be notified in in all editions of the English national daily newspaper a
editions of p], a Hindi national daily newspaper and Delhi editiof [¢], a regional
newspaper each with wide circulation, and in case of any revision, the extended Bid
Opening Date also to be notified on the website and terminals of the Syndicate and
as required under the SEBI ICDR Regulati

Bid/ Issue Period

Except in relation to any Bids received from the Anchor Investors, the period betwe
Bid/ Issue Opening Date and the Bid/ Issue Closing Date or the QIB Bid/ Issue Q

Bids, including any revisions thereof. Provided however that the Bidding/ Issue Perig
be kept open for a minimum of three Working Days for all categories of [s.

Bidder/ Applicant

Any prospective investor who makes a bid pursuant to the terms of the Draft Red H
Prospectus and the Bid-Cum-Application Form and unless otherwise stated or ir
which includes an ASBA Bidder and an Anchor Inve

Bidding

The process of making a B

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA For
Designated SCSB Branches for SCSBs, specified locations for syndicates, broker

e Price
ICDR
Form.

n the
y the
n the
n the

ch the
he Bids,
nd all

/ Issue
B’'s and

hich the
ng Bids,
nd all

/ Issue
SCSBs,

en the
losing

Date, as the case may be, inclusive of both days, during which Bidders can subnit their

d shall
Herring

nplied,

ms, i.e.,
centers

for registered brokers, designated RTA Locations for RTAs and designated CDP logations
for CDFs.

Book Building Process/ BookBook building process, as provided in Part A of Schedule XIll of the SEBI ICDR

Building Methoc Regulations, in terms of which the Issue is being 1

BRLMs/ Book Running Lead Book Running Lead Managers to the Issue, in this case being Hem Securities Limited and

Managers Share India Capital Services Private Limited, both SEBI Registered Category | Merchant
Bankes.

Broker Centres Broker Centres notified by the Stock Exchanges, where the investors can submit the Bid-
cum Application Forms to a Registered Broker. The details of such Broker Centers} along
with the names and contact details of the Registered Brokers are available on the Websites
of the Stock Exchanc

Business Da Monday to Friday (except public holiday

CAN or Confirmation off The Note or advice or intimation sent to each successful Applicant indicating the Equity

Allocation Note which will be allotted, after approval of Basis of Allotment by the designated $tock
Exchange

Cap Price The higher end of the price band above which the Issue Price will not be finalized and
above which no Bids (or a revision thereof) will be acce

Client Id Client Identification Number maintained with one of the Depositories in relation to Oemat
accoun

Collecting Depository ParticipantsA depository participant as defined under the Depositories Act, 1996, registered with SEBI

or CDPs and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated Noverr 10, 2015 issued by SE

Collecting Registrar and ShafeRegistrar to an Issue and share transfer agents registered with SEBI and eligible to|procure

Transfer Agent Bids at the Designated RTA Locations in terms of circular |[no.
CIR/CFD/POLICYCELL/11/2015 ated November 10, 2015 issued by SI

Controlling Branches of the Such branches of the SCSBs which coordinate with the BRLMs, the Registrar to the Issue

SCSB:

and the Stock Exchang




Terms

Description

Cut Off Price

The Issue Price, which shall be any price within the Price band as finalized by our Cg
in consultation with the BRLMs. Only Retail Individual Investors are entitled to Bid g
Cut-off Price. QIBs (including Anchor Investor) and Non-Institutional Investors arg
entitled to Bid at the C-off Price

Demographic Details

The demographic details of the applicants such as their Address, PAN, name
applicant’s father/husband, investor status, Occupation and Bank Account

Depositor/ Depositories

A depository registered with SEBI under the Securities and Exchange Board of

National Securities Depository Limited (NSDL) and Central Depository Services (|
Limited (CDSL)

Depositories Ac

The Depositories Act, 1996, as amended from time to

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Bid-cum-Applicatio
to Collecting Depository Participants.
The details of such Designated CDP Locations, along with names and contact detai
Collecting Depository Participants eligible to accept Bid-Cum-Application Forms
available on the website of the Stock Exchangewww.bseindia.cor

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the Publ
Account(s) or the Refund Account(s), as applicable, in terms of the Red Herring Pros
and the Prospectus, after the finalisation of the Basis of Allotment in consultation w|
Designated Stock Exchange, following which Equity Shares may be Allotted to sucq
Bidders in the Offe

Designated Intermediarie

Collecting Agent

(or sub-syndicate member), a Stock Broker registered with recognized Stock Exch
Depositary Participant, a registrar to an issue and share transfer agent (RTA) (whos
is mentioned on website of the stock exchange as eligible for this ac

Designated Market Mak

[o]

Designated RTA Locations

Such locations of the RTAs where Bidder can submit the Bid-Cum-Application H
RTAs. The details of such Designated RTA Locations, along with names and contact
of the RTAs eligible to accept Bid-Cum-Application Forms are available on the we
of the Stock Exchange i.e., www. bseindia.c

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form

mpany
t the

£ not

of the

India

(Depositories and Participants) Regulations, 1996 as amended from time to time i.e.

ndia)

n Forms

s of the
are

mounts
c Offer
spectus
th the
essful

5/An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate member

ange, a
e names

orms to
details
bsites

from the

Applicant and a list of which is available on the website of SEBI| at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Recognized-
Intermediaries or at such other website as may be prescribed by SEBI from time

Designated Stock Exchar BSE Ltd (“SME Exchange”) (‘BSE SME’

DP ID Depository’s Participant’s Identity Numr

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

Draft Red Herring Prospect Draft Red Herring Prospectus dated Septer3(C, 2023 as being filed with BSE S

Electronic Transfer of Fun Refunds throuh NACH, NEFT, Direct Credit or RTGS as applica

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

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom the Prospectus constitutes an inyitation
to purchase the Equity shares issued thereby and who have opened Demat accoyints with
SEBI registered qualified depositary participe

Escrow Account(s) The account(s) to be opened with the Escrow Collection Bank and in whose favour the
Anchor Investors will transfer money through NACH/direct credit/ NEFT/ RTGS in respect
of the Bid Amount when submitting a B

FlI/ Foreign Institutional Investors  Foreign Institutional Investor as defined under SEBI (Foreign Institutional Inyestors)
Reguations, 1995, as amended) registered with SEBI under applicable laws ii

First Bidder/ Applicant/ Bidders Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint bids, whose name shall also appear as the first holdef of the
beneficiary account held in joint nanr

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which the
Issue Price and the Anchor Investor Issue Price will be finalised and below which no Bids
will be accepte

Foreign Venture Capital Investors  Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 20

FPI/ Foreign Portfolio Investor A Foreign Portfolio Investor who has been registered pursuant to the of Secutjities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provideq
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Terms Description
any Fll or QFI who holds a valid certificate of registration shall be deemed to be a fpreign
portfolio investor till the expiry of the block of three years for which fees have been paid
as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as ar

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12| of the
Fugitive Economic Offenders Act, 20.

General Corporate Purposes Include such identified purposes for which no specific amount is allocated or any amount
so specified towards general corporate purpose or any such purpose by whatever name
called, in the offer document. Provided that any issue related expenses shall |not be
considered as a part of general corporate purpose merely because no specific amount has
been allocated for such expenses in the offer docu

General Information DocumentThe General Information Document for investing in public issues, prepared and issued in

(GID) accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020 and the UPI Circulars. The General Information Document shall be available|on the
websites of the Stock Exchanges, andBook Running Lead Manag:e.

Issue Agreement The Issue Agreement dated September 28, 2023 between our Company and Book Running
Lead Manage, Hem Securities Limite andSharelndia Capital Services Private Limil.

Issue Price The Price at which the Equity Shares are being issued by our Company under th|s Draft
Red Herring Prospectus beiZ [e] per Equity shar

Issue Proceeds Proceeds to be raised by our Company through this Issue, for further details please refer
chapter titled“Objects of the Issue”beginning on page 66f this Draft Red Herring
ProspectL

Issue/ Public Issue/ Issue sizeThe Initial Public Issue of upto 50,16,000 Equity share® bd/- each at issue price df

Initial Public Issue/ Initial Publig [e]/- per Equity share, including a premiumofe]/- per equity share aggregatinge]

Offering/ IPC lakhs

Listing Agreemen The Equity Listing Agreement to be signed between our Company and the Stock E»

Lot Size [o]

Mandate Request Mandate Request means a request initiated on the RIl by sponsor bank to authorize blocking
of funds equivalent to the application amount and subsequent debit to funds in ¢ase of
allotment

Market Maker Reservation Portign  The reserved portiombERuity Shares 010 each at an Issue price Dfe] each is
aggregating t& [e] Lakhs to be subscribed by Market Maker in thisié

Market Making Agreement The Market Making Agreement dasgdbptween our CompanyBook Running Lead
Manager and Market Maker,e].

Mutual Fund Portion 5% of the Net QIB Portion, oe] Equity Shares, which shall be available for altgmato
Mutual Funds only on a proportionate basis, subject to valid Bids being received at of above
the Issue Pric

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

Net Issue The Issue (excluding the Market Maker Reservation Portiom]afquity Shares o¥10/-
each at a price o [e] per Equity Share (the “Issue Price”), includingteare premium of
Z [e] per equity share aggregatinge] Lakhs

Net Proceeds The Issue Proceeds received from the fresh Issue excluding Issue related experjses. For
further information on the use of Issue Proceeds and Issue expenses, please refer to the
section titled“Objects of the Issue”beginning on page 66f this Draft Red Herring
Prospectu:

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor
Investor:

Non- Resident A person resident outside India, as defined under FEMA and includes NRIs, FRIs and
FVCls

Non-Institutional Bidders All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee
Reservation Portion and who have Bid for Equity Shares, for an amount of more [than
200,000 (but not including NRIs other than Eligible NI

Non-Institutional Portion The portion of the Issue being not less than 15% of the Issue, consissingapfitly
Shares, which shall be available for allocation on a proportionate basis to Non-Institutional
Investors, subject to valid Bids being receiat or above the Issue Pri

Other Investor Investors other than Retail Individual Investors. These include individual applicantg other
than retail individual investors and other investors including corporate bodies or instifutions
irrespective of the nuber of specified securities applied"

Overseas Corporate Body/ OCB Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation
2 of the Foreign Exchange Management (Withdrawal of General Permission to Overseas
Corporate Bodies (OCB'’s) Regulations 2003 and which was in existence on the datg of the
commencement of these Regulations and immediately prior to such commencem
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Terms Description
eligible to undertake transactions pursuant to the general permission granted ur
Regulatiois. OCBs are not allowed to invest in this Is

Pay-in-Period The period commencing on the Bid/Issue Opening date and extended till the closur
Anchor Investor Pe-in-Date

Payment  through  electron|icPayment through NECS, NEFT or Direct Credit, as applicable.

transfer of fund

Person/ 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 validly constitute
or incorporated in the jurisdiction in which it exists and operates, as the context r

Price Band

Price Band of a minimum price (Floor Price)offe] and the maximum price (Cap Pric
of ¥ [e] and includes revisions thereof. The Price Bandllvéldecided by our Company
consultation with the BRLMs and advertised in two national daily newspapers (one ¢
English and in Hindi) with wide circulation and one daily regional newspaper with
circulation at least two working days prior to the Bid/ Issue Opening

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalize the
Price

Prospectus

The Prospectus, to be filed with the Registrar of Companies in accordance w
provisions of Section 26 & 32 of the Companies Act, 2013, containing, inter alia, the
Price, size of the Issue and certain othformation

Public Issue Account

Account to be opened with the Bankers to the Issue to receive monies from the SCS
the bank account of the Applicant, on the Designated

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not md
50% of the Net Issue, consisting o] Equity Shares aggregating¥pe] lakhs which shall
be Allotted to QIBs (including Anchor Investors) on a proportionate basis, includin
Anchor Investor Portion (in which allocation shall be on a discretionary bas
determined by our Company in consultation with the BRLMS), subject to valid Bids
received at or above the Issue Price or Anchor Investor Offer Price (for Anchor Inv

Qualified Institutional
QIBs/ QIB Bidder.

Buyers,

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
Regulations

Red Herring Prospectus / RHP

The red herring prospectus to be issued in accordance with Section 32 of the

particulars of the price at which the Equity Shares will be offered and the size of th
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days
the Bid/Issue Opening Date and will become the Prospectus upon filing with the Ro
the Pricing Dat

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors sh
made

der the

e of the

rated
bility

i and/
E)
n

rach in
wide

ssue

th the
Issue

Bs from
re than
g the
S, as
being
CDR

Companies

Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete

b Issue

before
C after

which
all be

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bank
Issue at which the Refund Account will be ned, in this case beine].

ers to the

Refund through electronic transfi
of funds

eiRefunds through NECS, direct credit, RTGS or NEFT, as applicable.

Registered Broker

The stockbrokers registered with the stock exchanges having nationwide terminal
than themembers of the Syndicate and eligible to procure

5, other

Registrar Agreement

The agreement dated September 27, 2023 entered into between our Company
Registrar to the Issue in relation to the responsibilities and obligations of the Regi
the Issue pertaining to the Iss

and the
strar to

Registrar and Share Transf
Agents or RTAs

eRegistrar and share transfer agents registered with SEBI and eligible to p
Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by !

rocure
no.

Registrar/Registrar to the Issu
RTA/ RTI

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

Regulation .

Regulation S under the U.S. Securities Act of 1tas amended from time to tir

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided un
SEBI (ICDR) Regulations, 201

fer the

Reserved Category/ Catego

Categories of persons eligible for making applon under reservation portic

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

more thark 2,00,000/- in any of the bidding options in the Nedue (including HUFg
applying through their Karta and Eligible NRIs and does not include NRIs othel

Individual Bidders, submitting Bids, who have Bid for Equity Shares for an amount not

than

Eligible NRIs)




Terms Description

Retail Portion The portion of the Issue being not less than 35% of the Net Issue, consiswhdqiity
Shares, available fallocation to Retail Individual Bidde|

Revision Form The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount
in any of their Bid-cum-Application Forms or any previous Revision Form(s), as
applicable. QIBs and Non-Institutional Investors are not allowed to withdraw or lowef their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any

Securities laws Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996
and the rules and regulations made thereunder and the general or special orders, guidelines
or circulars made or issued by the Board thereunder and the provisions of the Companies
Act, 2013 or any previous company law and any subordinate legislation framed therg¢under,
which are administered by the Boa

SEBI Securities and Exchange Board of Ir

SEBI (ICDR) Regulations/ ICDR SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI on

Regulation/ Regulation September 11, 2018, as amended, including instructions and clarifications issued Hy SEBI
from time to time

SEBI (Venture Capital] Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended from

Regulations time to time

SEBI Aci Securities aniExchange Board of India Act, 1992, as amended from time to

SEBI Insider Trading Regulations  The Securities and Exchange Board of India (Prohibition of Insider Trading) Redulations,
2015 as amended, including instructions and clarifications issued by SEBI from time to
time.

SEBI Listing Regulations, 2015/The Securities and Exchange Board of India (Listing Obligation and Disclpsure

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

Regulations/ SEBI (LODF issued by SEBI from time to tinr

SEBI Takeover Regulations orSecurities and Exchange Board of India (Substantial Acquisition of Shares and Takeover)

SEBI (SAST) Regulatior Regulations, 2011, as amended from time to

Self-Certified Syndicate Bank(s)|/Shall mean a Banker to an Issue registered under Securities and Exchange Board| of India

SCSB(s) (Bankers to an Issue) Regulations, 1994, as amended from time to time, and which offer
the service of making Application/s Supported by Blocked Amount including blocking of
bank account and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at| such
other website as may be prescribed by SEBI from time to

SME Exchang SME Platform of the BSE i.e., BSE SV

Specified Locations Collection centres where the SCSBs shall accept application form, a list of which is
available on the website of SEBI (https://www.sebi.gov.in/) and updated from time 1

Specified Securitie Equity shares offered through this Draft Red Herring Prospt

Sponsor Bank Sponsor Bank means a Banker to the Issue registered with SEBI, which is appointed by the
Issuer to act as a conduit between the Stock Exchanges and NPCI (National Payments
Corporation of India) in order to push the mandate, collect requests and / or payment
instructions of the Retail Investors into the L

Sub Syndicate Member A SEBI Registered member of BSE appointed by the BRLMs and/ or syndicate member to
act as a Sub Syndie Member in the IssL

Syndicat Includes theBRLMs, Syndicate Members and Sub Syndicate Mem

Syndicate Agreement The agreement dated][ entered into amongst our Company, the BRLMS aral|th
Syndicate Members, in relation to the collection of Bids in this |

Syndicate ASBA Biddind Bidding Centers where an ASBA Bidder can submit their Bid in terms of SEBI Circular

Location: no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Muii, Chennai, Kolkata, Del

Syndicate Members/ Members pintermediaries registered with SEBI eligible to act as a syndicate member and who is

the Syndical permitted to carry on the activity as an underwriter, in this case Le].

Systemically Important  Nonf Systemically important non-banking financial company as defined under Regulation

Banking Financial Compal 2(1)(iii) of the SEBI ICDR Regulatior

Transaction Registration Slip/ TRS The slip or document issued by the member of the Syndicate or SCSB (only on demand) as
the case may be, to the Applicant as proof of registration of the Applic

U.S. Securities Al U.S. Securities Act of 1933, as amen

Underwriter The BRLMs who has underwritten this Issue pursuant to the provisions of the SEBI (|CDR)
Regulations, 2018 and the Securities and Exchange Board of India (Underwriters)
Regulations, 1993, as amended from time to"

Underwriting Agreemel The Agreemente] entered between the UnderwritBRLMs and our Compan

UPI UPI is an instant payment system developed by the NCPI, it enables merging several
banking features, seamless fund routing & merchant payment into one hood. UP] allow
instant transfer of money between any two bank accounts using a payment address which
uniquely identifies a person’s bank accc
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Terms Description
UPI Circulars SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular| no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular ho.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular | no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular |no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular |no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular| no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular |no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular | no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular po.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 SEBI Circular INo:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022 and pny
subsequent circulars or notifications issued by SEBI in this re¢

UPI ID ID created on the UPI for sincwindow mobile payment system developed by the !
UPI Mandate Request/ Mandateé\ request (intimating the RIl by way of notification on the UPI application and by way of
Request a SMS directing the RII to such UPI application) to the RIl by sponsor bank to authorize

blocking of funds equivalent to the application amount and subsequent debit to funds in
case of allotmer

UPI Mechanism The mechanism that was used by an RIB to make a Bid in the Offer in accordance with the
UPI Circulars on Streamlining of Public Iss

UPI PIN Password to authenticate UPI transac

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

Wilful Defaulter(s) Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI (ICDR) Regulations,
2018

Working Day In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018, warking

days means, all days on which commercial banks in Mumbai are open for business|
However, in respect of—

(a) announcement of Price Band; and
(b) Issue period, working days shall mean all days, excluding Saturdays, Sundgys and
public holidays, on which commercial banks in Mumbai are open for business;
(c) the time period between the Bid/ Issue Closing Date and the listing of the Equity Shares
on the Stock Exchange, working day shall mean all trading days of the Stock Exghange,
excluding Sundays and bank holidays, as per circulars issued by

Technical and Industry Related Terms

Term Description

B2B Business to Busine

B2C Business to Custonr

BRIC Brazil, Russia, India, China, and South Af
CMM Capability Maturity Mode

EAP East Asia and Pacil

EBITDA EBITDA is calculated as Profit before tax + Depreciation + Interest Exp- Other Income
EBITDA Margin EBITDA Margin’ is calculated as EBITDA divided by Revenue from Opera
ECA Europe and Central As

EMDE Emerging Market anDeveloping Economit
ERW Electric Resistance Weld

FIDE International Chess Federat

FPI Foreign Portfolio Investme

ICAR Indian Council of Agricultural Resear

IISF India International Science Festi

IPQC In Process Quality Contl

IPR Intellectual Property Righ

IT Information Technolog

KVA Kilo voltage

KWH Kilowatt-houl

LAC Latin America and the Caribbe

LIC Low-income countrie

LMT Lakh Metric Tonne




Term Description

MN Million

MNA/MENA Middle East and North Afric

MoSP Ministry of Statistics & Programme Implemental
MT Metric Tor

OEM original Equipment Manufactur

PAT PAT is calculated as Profit before t— Tax Expense
PAT Margir PAT Margin is calculated as PAT for the period/year divided by RevenueOperation
P&M Plant and Machine

QA Quality Assuranc

QC Quality Contro

R&D Research and developm

Revenue from operations

Revenue from operations is the total revenue generated by our Company from t
product:

he sale of

Return on Capital Employed

Return on Capital Employed is calculated as EBIT divided by capital employed,
defined as shareholders’ equity plus total borrowings {current é-current]

which is

Return on Equit

Return on Equity is ratio of Profit after Tax and Average Slolder Equity

RM Raw Materia

SAR South Asii

SKU’s Stock keeping ur

SSA Suk-Saharan Afric

TAT Turnaround Tim

U.K. United Kingdon

U.S./US.A Unites States of Ameri

UNEA United Nations Environment Program
UPVC UnplasticizecPolyvinyl Chloride

WHO World Health Organizatic

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRZ

Indian Rupee

AS / Accounting Standa

Accounting Standards as issued by the Institute of ChalAccountants of Indi

Alc

Accoun

pf India

ACS Associate Company Secret

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

Amt. Amount

AlF Alternative Investment Funds registered under the Securities and Exchange Board
(Alternative Investment Funds) Regulations, 2012, as ame

AY Assessment Ye

AOA Articles of Associatio

Approx Approximately

B.A Bachelor of Art

B. Comr Bachelor of Commerc

B.E Bachelor of Engineerir

B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BRLMs Book Running LeaManager

BSE BSE Limitec

CDSL Central Depository Services (India) Limi

CAGR Compounded Annual Growth Ri

CAN Confirmation of Allocation Not

Companies Act, 2013

Companies Act, 2013 to the extent in force pursuant to the notification of sections
Companies Act, 2013 along with the relevant rules made thereunder as al

of the

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions that have ceased upon noti
of the Companies Act, 2013) along with relevant rules made thereunt

fication

CA

Chartered Accounta
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Abbreviation

Full Form

CAlIB Certified Associate of Indian Institute of Bank

CB Controlling Branc

CC Cash Cred

CIN Corporate Identification Numb

CIT Commissioner of Income T

CS Company Secreta

CS & CC Company Secretary & Compliance Offi

CFC Chief Financial Office

CSF Corporate Social Responsibil

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

CrPC Code of Criminal Procedure, 1¢

CENVAT Central Value Added Ta

CST Central Sales Tz

CWA/ICWA Cost and Works Accounte

CMD Chairman and Managing Direc

DIN Director Identification Numbt

DIPF Department of Industrial Policy and Promotion, Ministry of Commerce, Government ¢
DP Depository Participal

DP ID Depository Participant’s Identification Numl

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortizi
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous Provisicct,195:
EMI Equated Monthly Installme

EPS Earnings Per She

EGM /EOGN Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign Currency Nc-Resident Accoul

FIPB Foreigninvestment Promotion Boe

FY / Fiscal/Financial Ye:

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

FEMA

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

ulations

ransfer
ed with

ribed
change
d to be

change

FCNR Accoun Foreign CurrencNon-Resider Accoun

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as defined under Foreign Exchange Management (T
or Issue of Security by a Person Resident outside India) Regulations, 2000) register
SEBI under applicable laws in In

FPIs “Foreign Portfolio Investor” means a person who satisfies the eligibility criteria presg
under regulation 4 and has been registered under Chapter Il of Securities and E
Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deeme
an intermediary in terms of the provisions of the SEBI Act,

FTA Foreign Trade Agreeme

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

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations the

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

Finance Ac Finance Act, 19¢

Fraudulent Borrowt A fraudulent borrower as defined in Regulation 2(1)(lll) of the SEBI ICDR Regule

FV Face Valu

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Economic Offenders Act, 20

Gol/Governmer

Government of Indi

GDF Gross Domestic Prodt

GIR Numbe General Index Registry Numk
GST Goods ancServices Ta

GVA Gross Value Adde

HUF Hindu Undivided Famil

Fugitive

11



Abbreviation

Full Form

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2
ICAI The Institute of Chartered Accountants of Ir
ISIN International Securities Identification Numt
IST Indian Standard Tinr

ICWAI The Institute of Cost Accountants of In
IMF International Monetary Ful

1P Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute oCompany Secretaries of In
IT Information Technolog

IFRS International Financial Reporting Stand:

INR / %/ Rupee

Indian Rupees, the legal currency of the Republic of

I.T. Act

Income Tax Act, 1961, as amended from time to

IT Authorities

Income Tax Authoritie

ptain

IT Rules Income Tax Rules, 1962, as amended, except as stated ot

Indian GAAF Generally Accepted Accounting Principles in Ir

Ind AS Indian Accounting Standards as referred to in and notified by the IrRules

Ind AS Rule: The Companies (Indian Accounting Standard) Rules,

IRDA Insurance Regulatory and Development Auth

JV/ Joint Venture A commercial enterprise undertaken jointly by two or more parties which otherwise rg
their distinct identities

KMP Key Managerial Personr

LLB Bachelor of Lav

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In

MoU Memorandum of Understandit

M. A Master of Art:

MCA Ministry of Corporate Affairs, Government of Ini

M.B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Comr Master of Commert

Mn Million

M. E Master of Engineerir

M. Tect Masters of Technolog

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of India (M
Bankers) Regulations, 19

erchant

ves and
Aaneous

MSME Micro, Small and Medium Enterpris

MAPIN Market Participants and Investors Datal

NA Not Applicable

NCLT National Company La\Tribuna

Networth The aggregate of paid-up Share Capital and Share Premium account and Rese
Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscell
Expenditue (to the extent not written off) and debit balancProfit & Loss Accour

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst:

NAV Net Asset Valut

NCT National Capital Territor

NPV Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accou

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limil

NOC No Objection Certifical

NSDL National Securities Depository Limit

12



Abbreviation

Full Form

OCB or Overseas CorporaleA company, partnership, society or other corporate body owned directly or indirectly|to the

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

P.A. Per Annun

PF ProvidentFunc

PG Post Gradua

PGDBA Post Graduate Diploma in Business Administre

PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19C

ROE Return orEquity

R&D Research & Developme

RONW Return on Net Wori

RTGS Real Time Gross Settlem

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

SCRF Securities Contracts (Regulation) Rules, 1957, as amended from ttime

SICSPL Share India Capital Services Private Lim

SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

STT Securities Transaction T

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

Sec Sectiot

SPV Special Purpose Vehic

TAN Tax Deduction Account Numk

TRE Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers ldentification Numk

UIN Unique identification numb

U.N. United Nation

US/United State United States of Ameri

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

U.S.GAAP Generally Accepted Accounting Principles in the United States of An

VAT Value Added Ta

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

Wilful Defaulter(s) Company or person categorised as a wilful defaulter by any bank or financial institutjon (as

2(D)(lln of the SEBI (ICDR) Regulations, 20:

defined under the Companies Act, 2013) or consortium thereof, in accordance wjith the
guidelines on wilful defaulters issued by the Reserve Bank of India and includgs any
company whose director or promoter is categorised as such and as defined under Regulation

WDV Written Down Valus
WTD Whole Time Directc
w.e.f With effect fromn
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Abbreviation Full Form

5 R Represent Outflo
The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as assigned to
such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA,

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the rules and regulations made
thereunder.

Notwithstanding the foregoing, terms‘“idain Provisions of the Articles of Association™Statement of Special Tax Benefits”
“Industry Overview”, “Regulations and Policies in India} “Financial Information of the Company”, “Outstanding Litigations
and Material Developmentsand“lssue Procedure’; will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

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

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender
and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the word “Crore”
means “ten million” and the word “billion (bn)” means “one hundred crore”. In this Draft Red Herring Prospectus, any discrepancies

in any table between total and the sum of the amounts listed are due to rounding-off. All figures in decimals have been rounded off
to the second decimal and all percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or
percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column
or row in certain tables may not conform exactly to the total figure given for that column or row.

Use of Financial Data

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and Lakh. Unless
stated otherwise, the financial data in the Draft Red Herring Prospectus is derived from our restated financial information prepared
for the financial year ended March 31, 2023, March 31, 2022 and March 31, 2021 in accordance with Indian GAAP, the Companies
Act and SEBI (ICDR) Regulations, 2018 included under Section tigthncial Information of the Company” beginning on

page 141of this Draft Red Herring Prospectus.

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

Any percentage amounts, as set forthRisk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial

Condition and Results of Operationsind elsewhere in the Draft Red Herring Prospectus unless otherwise indicated, have been
calculated on the basis of the Company's restated financial statements prepared in accordance with the applicable provisions of the
Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, 2018, as stated in the report of our Peer
Review Auditor, set out in section titléBinancial Information of the Company”beginning on page 141 this Draft Red Herring
Prospectus. As on the date of Draft Red Herring Prospectus our company has one subsidiary Swan Agro RUS LLC. Our fiscal year
commences on April 1 of every year and ends on Mar&toBévery next year.

For additional definitions used in this Draft Red Herring Prospectus, see the $Befiinitions and Abbreviations”’on page 1 of
this Draft Red Herring Prospectus. In the section titléin Provisions of the Articles of Associationbn page 240f the Draft
Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of Association of our Company.

Use of Industry & Market Data

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

Although, we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not been independently
verified by us or the BRLMs or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by

us to be reliable, have not been verified by any independent source. There are no standard data gathering methodologies in the
industry in which we conduct our business and methodologies and assumptions may vary widely among different market and
industry sources.

In accordance with the SEBI (ICDR) Regulations, 2018 the section ‘Blsis for Issue Price”on page 72f the Draft Red

Herring Prospectus includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the BRLMs, have independently verified such information.
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Currency of Financial Presentation

All references to “Rupees” or “INR” oR” or “¥” are to Indian Rupees, the official currency of Republic of India. Except where

specified, including in the section titléthdustry Overview” throughout the Draft Red Herring Prospectus all figures have been
expressed in Lakhs.

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analysis of Financial
Conditions and Results of Operationglh page 22, 98nd 174respectively of this Draft Red Herring Prospectus, unless otherwise
indicated, have been calculated based on our restated financial statements prepared in accordance with Indian GAAP.

The Draft Red Herring Prospectus contains conversion of certain US Dollar and other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI (ICDR) Regulations, 2018. These conversions should not

be construed as a representation that those US Dollar or other currency amounts could have been, or can be converted into Indian
Rupees, at any particular rate.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes certain “forward-looking statements”. We have included statements in the Draft Red
Herring Prospectus which contain words or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue”

and similar expressions or variations of such expressions, that are “forward-looking statements”. Also, statements which describe
our strategies, objectives, plans or goals are also forward looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect our current views
with respect to future events and are not a guarantee of future performance. These statements are based on our management’s beliefs
and assumptions, which in turn are based on currently available information. Although we believe the assumptions upon which
these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect. Important factors that could cause actual results to differ
materially from our expectations include but are not limited to:

Disruption in our manufacturing facilities.

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

Inability to successfully obtain registrations in a timely manner or at all Any change in government policies resulting in
increases in taxes payable by us;

4. Disruption in supply of Raw Materials;

5. Our ability to retain our key managements persons and other employees;

6. Changes in laws and regulations that apply to the industries in which we operate.

7
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Our failure to keep pace with rapid changes in technology;
Our ability to grow our business;
Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants contained
in our existing debt agreements;
10. general economic, political and other risks that are out of our control;
11. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
12. Company'’s ability to successfully implement its growth strategy and expansion plans;
13. failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;
14. inability to successfully obtain registrations in a timely manner or at all;
15. occurrence of Environmental Problems & Uninsured Losses;
16. conflicts of interest with affiliated companies, the promoter group and other related parties;
17. any adverse outcome in the legal proceedings in which we are involved;
18. Concentration of ownership among our Promoter;
19. The performance of the financial markets in India and globally;
20. Global distress due to pandemic, war or by any other reason.

For further discussion of factors that could causeaatual results to differ, see the Section titRsk Factors”, “Our Business”

and “Management’s Discussion and Analysis of Financial Condition and Results of Operatidregjinningon page22, 96 and

174 respectively of the Draft Red Herring ProspedBystheir nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could materially differ from
those that have been estimated.

There can be no assurance to investors that thettipas reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements to be a guarantee of our future performance.

Neither our Company or our Directors or our Officer88ook Running Lead Managers or Underwriter nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or
to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our Company and the BRLMs will ensure that investors in India are informed of material developments until such
time as the grant of listing and trading permission by the Stock Exchange for the Equity Shares allotted pursuant to this Issue.
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SECTION Il - SUMMARY OF DRAFT RED HERRING PROSPECTUS

A. OVERVIEW OF BUSINESS

Incorporated in 2014, we are an engineering-led manufacturer of (i) complex and critical precision engineered components and parts
used in automotive sectdfa(ito components”) and (ii) agricultural implements designed to meet the diverse needs of modern
farming. Within the automotive sector, we manufacture, procure and supply a range of precision machined tubular assemblies,
welded assemblies, precision brackets and sheet metal parts. Within the agricultural implements sector, we design, manufacture and
supply a comprehensive range of agricultural implements that cater to different aspects of farming such as soil preparation, sowing,
crop management, harvesting and crop residue management.

B. OVERVIEW OF THE INDUSTRY

Auto components Sector

India’s auto component industry is an important sector driving macroeconomic growth and employment. The auto components
industry accounted for 2.3% of India’s GDP and provided direct employment to 1.5 million people. By 2026, the automobile
component sector will contribute 5-7% of India's GDP. The Automotive Mission Plan (2016-26) projects to provide direct
incremental employment to 3.2 million by 2026. From FY16-FY22, the industry registered a CAGR of 6.35% and was valued at
US$ 56.50 billion in FY22.

Agriculture and Allied Sector

India is one of the major players in the agriculture sector worldwide and it is the primary source of livelihood for ~55% of India’s
population. The agriculture sector in India holds the record for second-largest agricultural land in the world generating employment
for about half of the country’s population. At current prices, agriculture and allied sectors account for 18.3% of India's GDP (2022-
23). As First Advance Estimates of the country’s Agriculture and allied activities recorded a growth rate of 3.5-4% in FY 2021-22.

C. PROMOTERS
Upkar Singh, Barunpreet Singh Ahuja & Kanwardeep Singh are the Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 50,16,000 Equity Shares of face vafu#Oéach of our Company for cash at a pric& of
[e] per Equity Share (including a share premiur® §é] per Equity Share) aggregating3de] lakhs ( The Issue”, out of which

[#] Equity Shares of face value &f10 each for cash at a price dfe] per Equity Share aggregating upde] lakhs will be
reserved for subscription by the market maker to the issuéNlidket Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e., Issue f Equity Shares of face value 3fL0 each, at an issue priceZdfe] per Equity Share for
cash, aggregating t[e] lakhs is hereinafter referred to as thdet Issue”. The Public Issue and Net Issue will constitute 26.38%
and [e] % respectively of the post- issue paid-up Equity Share capital of our Company.

E. OBJECTS OF THE ISSUE

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

Sr. No. | Particulars Amount (% in lakhs)
1. Funding of capital expenditure towards purchase of certain machineries for existing
. - . . 479.14
manufacturing unit located at Raian, Ludhi
2. Repayment of a portion of certain borrowing availed by our Com 950.0(
3. To meet working capital requireme [e]
4. General Corporate Purpc [o]
Total [e]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively holds 1,40,00,240 Equity shares of our Company aggregating to 100.00% of the
pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoters and Promoter
Group, as on date of this Draft Red Herring Prospectus:

Sr. Names Pre IPO Post IPO

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

1. | Upkar Singl 1,39,99,96 99.99¢ 1,39,99,96 [e]

2. | Kanwardeep Sin¢ 4C Negligible 4C [e]

3. | Barunpreet Singh Ahu 4C Negligible 4C [e]
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Sr. N Pre IPO Post IPO

No Shares Held | % Shares Held Shares Held | % Shares Held
Sub Total (A) 1,40,00,040 99.998 1,40,00,040 [e]
Promoter Group (B)

4. | lkpreet Kau 8C Negligible 8C [e]

5. | Kuldeep Kau 4C Negligible 4C [e]

6. | Manmeet Kat 4C Negligible 4C [e]

7. | New Swan Autocomp Private Limit 4C Negligible 4C [o]
Sub Total (B) 200 Negligible 200 [e]
Total (A) + (B) 1,40,00,240 100 1,40,00,240 [o]

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated financial statements for the financial years ended on March 31, 2023, March 31, 2022

and March 31, 2021:

(% in lakhs)

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Equity Share Capit 350.0! 350.0! 350.0:
Total Equity 2,981.7! 1,989.8. 1,626.6!
Total Incom 15,142.1 14,552.4i 14,960.5!
Profit after ta: 991.9¢ 363.1¢ 342.6!
Earnings per Shar¢based on weighted average 7.09 2.59 2.45
number of share
Net Asset Value/Book Value per Equity share 85.19 56.85 46.48
(Based on no of share at the end of y
Net Asse_t VaIue/B_ook Valug per ’Equny share 21.30 14.21 11.62
(Considering bonus in all previous yee
Total Borrowing: 3,915.7( 4,800.5¢ 4,580.5!

H. AUDITOR QUALIFICATIONS NOT GIVEN EFFECT IN THE RESTATED FINANCIAL STATEMENTS

There are no audit qualifications which have not been given effect in the restated financial information.

. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are involved in certain legal proceedings. A brief detail of such outstanding litigations as

on the date of this Draft Red Herring Prospectus are as follows:

Litigations involving the Company:

(R in lakhs)
Nature of Cases No. of Outstanding| Amount in dispute/demanded to
Cases the extent ascertainable
Criminal proceedings filed by the Compi 1 6.27
Tax proceeding
Direct Tax
Income Ta - -
TDS default 6 5.1¢€
Indirect Tax - -
Total 7 11.43

Litigations involving our Promoter & Directors:

& in lakhs)

Nature of Cases

No. of Outstanding Cases

Amount in dispute/demanded to
the extent ascertainable

Tax proceeding

Direct Tax

Income Ta

Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sin¢ 7 28.6(
Indirect Tax - -
Total 14 182.54
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Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being levied by the
concerned authorities which are unascertainable as on date of this Draft Red Herring Prospectus. For further details, please refer
to the chapter titledOutstanding Litigations and Material Developmentsin pagel83of this Draft Red Herring Prospectus.

J. RISK FACTORS

For details on the risks involved in our business, please see the ChaptéRigleBactors” beginning on page 22 this Draft
Red Herring Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

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

(% in lakhs)
Particulars S RN
2023 2022 2021
In Respect of EPCG Licence & Interest thereon & for Empanelment of Company
in GovernmenDepartments of various sta - 7.01 45.31
In respect of Bank Guarantee giv 360.2¢ 59.57 34.0C
Total 360.28 66.58 79.31

For further details, please refer to Annexure- XXXI Contingent Liabilities of the chapter“Hileghcial Information of the
Company”on page 14df this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party transactions entered by the Company (based on Restated Financial Statements) for
the financial year ended on March 31, 2023, March 31, 2022 and March 31, 2021:

(a) Names of the related party and nature of relationship where control/significant influence exists

Directors and Key management personnel (KMP) and their relatives (if any)

Name of the related party Nature of relationship
Directors & Key Management Persor

Upkar Singtr Chairman and Managing Direc
Barunpree Singh Ahuiji Whole Time Directc
Kanwardeep Sing Executive Directc

Entities under the control/significant influences of Directors or KMPs or their relatives:-
New Swan Autocomp Pvt Ltd

New Swan Components Pvt Ltd

New Swan Technologies Ltd

New Swan Techfab Private Limited

Swanlnnovations (partnership firm)

New Swan Enterprisdpartnership firm)

Subsidiary Company:
Swan Agro Rus LLC

(ii) Details of transactions with related parties and balances

(¥ In Lakhs)
Name Nature of transaction 31 March, 2023 | 31 March, 2022 | 31 March, 2021
Loans & Advance Receiv 164.9: 106.0( 495.0(
Upkar Singh Loans & Advance Repas 260.0: 50.0( 645.0(
Closing Balance Receivable/(Paya (125.00 (220.09 (164.04
Barunpree Singh Ahuj: | Remuneratio 39.2¢ 23.6( 23.5¢
New Swan Enterprises Purchas 4582.44 3640.0( 3581.9!
Sale: 1151.7: 916.9: 1377.9!
New Swan Autocomy Purchas 51.67 2221 455.7(
Pvt Ltd Sale: 0.2 24.3¢ 11.6¢
New Swan Technologie| Purchas 343.1: 87.9i 63.3€
Ltd Sale: 0.0¢ - 0.6C
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Name Nature of transaction 31 March, 2023 | 31 March, 2022 | 31 March, 2021

New Swan Component Purchas 86.1( 111.7: -
Pvt Ltd Sale: 0.24 - -
Loans & Advance Receiv: - 300.0( -
New Swan Techfall Loans & Advance Reps 300.0( - -
Private Limited Interest on Loa 4.3< 8.6¢ -
Closing Balance Receivable/(Paya - (300.00) -

New Swa_n _Enterpnse Sales 0.75 i i
(partnership firm

Swan Agro RuLLC Balance written of - - 17.5(

For further details, please refer to the Annexure —XXXII—- Related Party Disclosures of chaptéFitidedial Information of
the Company”on page 16%of this Draft Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby the promoters, members of the Promoter Group, the directors of the issuer and their
relatives have financed the purchase by any other person of securities of the issuer other than in the normal course of the business
of the financing entity during the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

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

No. of Shares acquired in

i i i *
last one year Weighted Average Price (irR)

Sr. No. | Name of the Promoter

1. Upkar Singtr 1,04,99,97 Nil
2. Barunpreet Singh Ahu 3C Nil
3 Kanwardeep Sing 3C Nil

*In the last one year, our Promoters have been allotted only bonus shares, on account of which acquisition prices is Nil.

O. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity Shares by our Promoter is set forth in the table below:

Sr. No. | Name of the Promoter No. of Shares held| Average cost of Acquisition (irR)
1. Upkar Singfk 1,39,99,96 2.5C
2. Barunpreet Singh Ahu 40 2.5C
3. Kanwardeep Sing 40 2.5C

P. PRE-IPO PLACEMENT

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

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH

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

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our company has not done any split/consolidation/ subdivision of equity shares of the Company since incorporation.

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

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

An investment in our Equity Shares involves a high degree of financial risk. Prospective investors should carefully consider all the
information in the Draft Red Herring Prospectus, particularly thimancial Information of the Company”and the related notes,

“Our Business” and“Management’s Discussion and Analysis of Financial Condition and Results of Operatioms’hagel4l,

96 and 174 respectively of this Draft Red Herring Prospectus and the risks and uncertainties described below, before making a
decision to invest in our Equity Shares.

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

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

Materiality

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

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

Note:

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

In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to
rounding off. Any percentage amounts, as set fortlRRisk Factors” on page22 and“Management Discussion and Analysis of
Financial Condition and Results of Operationsdn pagel74 of this Draft Red Herring Prospectus unless otherwise indicated,

has been calculated on the basis of the amount disclosed'iRektated Financial Statements”

INTERNAL RISK FACTORS

1. We depend significantly on the performance of automotive sector (particularly two-wheelers) and agricultural sector in
India for sale of our products. Any adverse change in performance of these sectors could adversely affect our business and
profitability.

We are an engineering-led manufacturer of (i) comnplad critical precision engineered components and parts used in automotive
sector fauto components”) and (ii) agricultural implements designed to meet the diverse needs of modern farming. We depend
significantly on the performance of automotive and agricultural sector in India for sale of our prodhissals 12023 and 2022,

our revenue from the auto components segment and agricultural implements segment accounted for 38.27% and 61.73% of our
revenue from operations respectively. We are therefore exposed to fluctuations in the performance of the automotive markets
(particularly two wheelers) and agricultural industry particularly in India.

In the automobiles segment, production and sales of the vehicles are affected by, among other things, a variety of factors that are
beyond our control, including changes in government policies, changes in consumer demand, product mix shifts favoring other
types of vehicles, fuel prices, vehicle electrification, economic conditions, demographic trends, employment and income levels and
interest rates, disruptions in the automotive supply chain, vehicle age, labour relations, regulatory requirements, credit availability
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and cost of credit, interest rates and general economic and industry conditions. Reduced demand in the market segments we currently
supply, deterioration in the automotive market, continued uncertainty and other unexpected fluctuations or change in regulations,
customs, taxes or other barriers or restrictions adversely affecting the automotive market, particularly India, could have a material
adverse impact on our business, results of operations and financial condition.

Further, our agricultural implements business segment is dependent on the performance of the agricultural sector in India. The
performance of the agricultural sector and consequently the demand for our agricultural implements, is dependent on climatic
conditions including rains and adequacy of monsoon, adequacy of water supply, crop prices, and availability of credit to farmers
which are beyond our control. Further, the demand for our agricultural implements is dependent on the cropping pattern which may
vary year on year for the major crops. Any adverse cropping pattern, climatic conditions, erratic or inadequate monsoon and
consequent scarcity of water or other developments affecting the performance of agricultural sector in which our products are used,
may adversely affect our business, results of operations and financial condition.

2. Our business is dependent on the sale of our products to few key customers. The loss of any of these customers or loss of
revenue from sales to these customers could have a material adverse effect on our business, financial condition, results of
operations and cash flows.

We are dependent on few key customers, especially Honda Motorcycle and ScootgiM@lig , in the automotive sector. For

Fiscals 2023 and 2022, HMSI contributed 50.12% and 46.00% of our revenue from operations, respectively, and our top five
customers contributed 71.21% and 60.59% of our revenue from sale of products, respectively. The loss of these customers or a loss
of revenue from sales to these customers may materially affect our business, financial condition, results of operations and cash
flows. Further, as it is common for large automotive companies or OEMs to source their required components from a relatively
small number of vendors, our customers often undertake vendor rationalisation to reduce costs related to procurement from multiple
vendors. As a result, the volume of sales to our customers may vary due to changes in our customers sourcing strategies. We cannot
assure you that we will be able to significantly reduce customer concentration in the future.

We do not have firm long-term purchase agreements with our key customers. We generally supply our products for particular models
of vehicles and the discontinuation of, loss of business with respect to, or lack of commercial success of, those particular models of
which we are a major supplier of components could reduce our sales and have a material adverse effect on our business, financial
condition, results of operations and cash flows. As we are dependent on certain key customers for a significant portion of our sales,
the loss of any one of our key customers, if not replaced, may have a material adverse effect on our business, results of operations
and financial condition.

3. The cyclical and seasonal nature of automotive sales and production could adversely affect our auto-components business.

Within the automotive sector, we manufacture anglua range of precision machined tubular assemblies, welded assemblies,
precision brackets and sheet metal parts such as link assembly engine hangers, hinge body covers, front cover stay components, seat
catch components, fuel filler cap components, main stand complete assemblies, front fender stay assemblies, engine guard plates,
rear brake arm assemblies, separator breather, cable guide assemblies, battery tray components and many other parts, that are critica
for the two-wheeler vehicles and various type of brackets such as cooling recovery reservoir brackets, exhaust tailpipe brackets,
fuse block brackets, floor panel brackets, air cleaner inlet hose brackets for the passenger car vehicles.

Our operations in the auto components segment are cyclical because our sales are directly dependent on the level of automotive
production (particularly two-wheelers) and is also affected by inventory levels of automotive manufacturers. The automobile
industry is also subject to seasonal characteristics. Generally, demand for our products increases during the automotive industry’s
festive selling season from September until January. Demand for our products generally decreases during the months of May to
August each year due to the impact of scheduled customer plant shutdowns and inventory rationalization at OEMs for vacations and
changeovers in production lines for new models in December. Further, automotive production and demand may be subject to
seasonality in some geographies, which may influence the demand for our products. On other occasions, an increase in our
customers’ production may require us to commit more resources and cause a material increase in costs, in order to meet our
customers’ schedules.

We risk losing potential orders from our customers if we are unable to meet their increased demands. As a result, our relationship
with our customers may be impacted and our product sales may be adversely affected and result in loss of revenue and reduced
margins. Any cancellation or delay in production could have an adverse effect on our business and financial condition. Further, we
cannot predict when manufacturers will decide to either build or reduce inventory levels or whether new inventory levels will
approximate historical inventory levels. This may result in variability in demand for our products and, as a result, our sales and
profitability.

4. Our agricultural implements business is subject to climatic conditions and is cyclical in nature. Seasonal variations and
unfavourable local and global weather patterns may have an adverse effect on our business, results of operations and
financial condition.

Our agricultural implements business is sensitive to weather conditions such as drought, floods, cyclones and natural disasters, as
well as events such as pest infestations. Our results of operations are significantly affected by weather conditions in the agricultural
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regions in which our products are used particularly Maharashtra and Punjab. Adverse conditions early in the season, especially
drought conditions, can result in significantly lower than normal plantings of crops and therefore lower demand for agricultural
implements products. This can result in our sales in a particular region varying substantially from year to year. Weather conditions
can also result in earlier or later plantings and affect the levels of pest infestations, which may affect both the timing and volume of
our sales or the product mix. The increasing concern over climate change could also result in enhanced legal and regulatory
requirements. In the event that such regulations are enacted and are more aggressive than the sustainability measures that we are
currently undertaking, we may experience significant increases in our costs of operations.

In addition, sales of agricultural implements are typically seasonal due to the monsoon. Further, demand for agricultural implements
is generally higher during the second and third Financial Year quarters and a majority of our product sales take place typically
during such quarters. If seasonal demand is less than we expect, we may be left with excess inventory that will have to be stored or
liquidated. The degree of seasonality in our business can change from year to year due to conditions in the agricultural industry and
other factors. As a result of such seasonal fluctuations, our sales, results of operations and cash flows may vary by quarter and may
not be relied upon as indicators of the sales, results of operations or cash flows of other quarters, or of our future performance.

5. We depend on third parties for the supply of raw materials and certain finished products and such third parties could fail to
meet their obligations, which may have a material adverse effect on our business, results of operations and financial
condition.

Our essential raw material for the production Auto Component is CRC sheets 1mm to 3mm , HR sheets 2mm to 5mm, erw tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, rubber components, coating powder and pretreatment chemicals. Our Agricultural
implements raw material included CRC sheets, HR sheets, tubes, seamless tubes, fastner, riger, springs, tines, drawbar EN 19,
drawbar MS, MS strip, ERW pipe, sq pipe, forgings, casting, coating powder and pretreatment chemicals.

We also procure certain of the auto-components in the finished and unfinished form (bought out parts) from our Promoter Group
entity, M/s New Swan Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine
guards, side stand and various other components/parts. For Fiscal 2023, our total purchase from New Swan Enterprises were Rs.
4539.42 lakhs which constituted 44.48% of our total purchase for the said fiscal year, which included products in finished form and
unfinished form (bought out parts). In addition, the cold forged parts, black parts and metal forming components are supplied by
our Group Company, New Swan Autocomp Pvt. Ltd and we procure oil seals and moulds which are used in agricultural implements
from another Group Company, New Swan Technologies Limited.

Thus, we are dependent on third party suppliers particularly, M/s New Swan Enterprises, which is our Promoter Group entity, for
the supply of our raw materials and certain auto-components (in finished form). We do not currently have long term contracts or
exclusive supply arrangements with any of our suppliers and we purchase the raw materials or components on spot order basis.
Although we have not encountered any significant disruptions in the sourcing and/or supply of our raw materials, we cannot assure
you that such disruptions will not occur and/or we shall continue to be able to source raw materials or components in a cost-effective
manner.

Discontinuation of production by these suppliers, a failure of these suppliers to adhere to any delivery schedule or a failure to provide
materials of the requisite quality could hamper our production schedule and therefore affect our business and results of operations.
This dependence may also adversely affect the availability of key materials at reasonable prices, thus affecting our margins, and
may have an adverse effect on our business, results of operations and financial condition. There can be no assurance that high
demand, capacity limitations or other problems experienced by our suppliers will not result in occasional shortages or delays in their
supply of products. If we were to experience a significant or prolonged shortage of raw materials or finished products from any of
our suppliers, and we cannot procure such material from other sources, we would be unable to meet our production schedules for
some of our key products and deliver such products to our customers in timely fashion, which would adversely affect our sales,
margins and customer relations. We cannot assure you that a particular supplier will continue to supply the required components or
raw materials to us in the future. Any change in the supplying pattern can adversely affect our business and profits.

Further, we cannot assure you that our suppliers will continue to supply the required components or raw materials to us or supply
such raw materials and components at prices favourable to us, particularly at a time that we face substantial pressure from customers
to reduce the prices of our products. Our need to maintain a continued supply of raw materials may make it difficult to resist price
increases and surcharges imposed by our suppliers. Our inability to pass fluctuations in raw material prices on to our customers
could adversely affect our profit margins and, in turn, our business, financial condition and results of operations. Even if we are able
to pass on increases in raw material costs, our cash flows and results of operations may still be adversely affected because of any
gap in time between the date of procurement of those raw materials and date on which we are able to reset the price of our products.

6. We do not have firm commitment long-term supply agreements with our customers. If our customers choose not to source
their requirements from us, there may be a material adverse effect on our business and results of operations.

We do not generally have firm commitment long-term supply agreements with our customers and instead rely on purchase orders
issued by our customers from time to time that set out the commercial terms, delivery conditions and the indicative volumes to be
procured from us. Where we have supply agreements with our customers, these agreements set forth the terms of sales but do not
bind customers to any specific products, specifications, purchase volumes or duration and can be terminated by our customers with
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or without cause, with little or no advance notice and without compensation. In addition, such supply agreements provide flexibility

to our customers to place an order for a lesser quantity of products in the schedules given to us despite a higher quantity specified
in the contract. Customers may also place an order for products with different specifications from those stated in the contract. There
is no commitment on the part of the customer to continue to place orders with us. For actual supply, we rely on schedules given to
us periodically by our customers. These schedules may be amended or cancelled prior to delivery, and should such amendment or
cancellation take place, we may be unable to seek compensation for any surplus products that we manufacture that are unpurchased.
As our customers do not typically give these schedules to us until a short time before the products are required from us, we do not
hold a significant order book at any time, making it difficult for us to forecast revenue, production volume or sales.

Further, certain of our products are customised to specific customer requirements, and we incur significant costs in setting up our
capabilities to manufacture these products, which may not be fully recovered from sales of products to our customers in case they
reduce sourcing from us. Even though most of our equipment, machinery and production lines are fungible, there would be a time
delay in redeploying the equipment, machinery and production lines for use in manufacturing different products, which could
adversely affect our results of operations and cash flows.

Our customers have high standards for product quality and delivery schedules. Any failure to meet customers’ expectations could
result in the cancellation or non-renewal of our supply agreements with them. Also, purchase orders are typically subject to
conditions such as ensuring that all products delivered to the customer have been inspected and are safe for use. Customers may set
off any payment obligations, require indemnification for themselves or their affiliates, change their outsourcing strategy by
undertaking more work in-house or replace their existing products with alternative products, any of which may have an adverse
effect on our business and results of operations.

7. Pricing pressure from customers may affect our gross margin, profitability and ability to increase our prices.

Our customers particularly in the auto-components segment negotiate for larger discounts in price of our products as the volume of
their orders increase. Pursuing cost-cutting measures while maintaining rigorous quality standards may lead to an erosion of our
margins, which may have a material adverse effect on our business, results of operations and financial condition.

In addition, estimating amounts of such price reductions is subject to risk and uncertainties, as any price reduction is the result of
negotiations and other factors. Accordingly, suppliers must be able to reduce their operating costs in order to maintain profitability.

Such price reductions may affect our sales and profit margins. If we are unable to offset customer price reductions in the future
through improved operating efficiencies, new manufacturing processes, sourcing alternatives and other cost reduction initiatives,
our business, results of operations and financial condition may be materially adversely affected.

Additionally, our business is very capital intensive, requiring us to maintain a large fixed cost base. Therefore, our profitability is
dependent, in part, on our ability to spread fixed costs over higher sales volume. If we are unable to generate sufficient production
cost savings in the future to offset price reductions or if there is any reduction in demand for our products, which will result in
decreased sales, our gross margin and profitability may be materially adversely affected.

8. Our Promoter Group Entities and Group Companies are engaged in similar line of business. There are no non — compete
agreements between our Company and such Promoters Group entities and Group Companies. We cannot assure that our
Promoters will not favor the interests of such Companies over our interest or that the said entities will not expand which
may increase our competition, which may adversely affect business operations and financial condition of our Company.

Some of our Promoter Group entities and Group Companies, namely, New Swan Enterprises, New Swan Autocomp Private Limited,
New Swan Components Private Limited and New Swan Technologies Limited are engaged in the auto components business, which
is similar line of business as ours. We have not entered into any non-compete agreement with the any of these entities. We cannot
assure that our Promoters who has common interest in said entities will not favour the interest of the said entities. As a result,
conflicts of interests may arise in allocating business opportunities amongst our Company and our promoters group entities/Group
Companies in circumstances where our respective interests conflict. In cases of conflict, our Promoters may favour their companies
in which our Promoters has interest. There can be no assurance that our Promoters or our Group Companies or members of the
Promoters Group will not compete with our existing business or any future business that we may undertake or that their interests
will not conflict with ours. Any such present and future conflicts could have a material adverse effect on our reputation, business,
results of operations and financial condition which may adversely affect our profitability and results of operations.

9. We derive a substantial portion of our revenue from the auto-components segment as compared to agricultural implements
segment. Further, we have witnessed declining trend in revenue from agricultural implements segment. Our dependency on
auto-components or continuous decline in revenue of agricultural implements can have a material adverse effect on our
business, financial condition, results of operations and cash flows.

We derive a substantial portion of our revenue from the auto-components segment as compared to agricultural implements segment.
For Fiscal 2023, our revenue from operations were Rs. 15,116.04 Lakhs of which we derived 60.70% of revenue from auto
components segment and 37.13% from agricultural implements segment. Continued market acceptance of auto-components is
therefore critical to our future success. In addition, our revenue from agricultural implements has been in declining trend in last
three financial years. For details, please reféPtoduct-wise revenue bifurcation — Our Businessin page 9®f this DRHP.
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Thus, our future success will also depend in part on our ability to reduce our dependence on existing auto components products and
by developing and introducing new products in either or both of the segments or enhance features of existing product line in a timely
manner. We may not be able to install and commission the facilities required to manufacture new products for our customers in time
for the start of production, and the transitioning of our manufacturing facilities and resources to full production for new products
may impact production rates or other operational efficiency measures at our facilities. There can also be no assurance that any
products we introduce will achieve market acceptance. Any failure to successfully manufacture and market new products could
adversely affect our business, financial condition, cash flows and results of operations.

10. The restated consolidated financial statements have been provided by peer reviewed chartered accountants who is not
statutory auditor of our Company.

The restated consolidated financial statements of our Company for the financial year ended March 31 2023, 2022 and 2021 has been
provided by a peer reviewed chartered accountants who is not statutory auditor of our Company because our statutory auditor does
not hold a valid peer reviewed certificate.

11. We operate in a highly competitive industry and increased competition may lead to a reduction in our revenues, reduced
profit margins or a loss of market share.

We compete with a number of other automotive component and agricultural implements manufacturers and distributors that produce
and sell products similar to ours. Some of our significant competitors in the agricultural implements segment includes Tirth Agro
Technology Pvt Ltd., Maschio Gaspardo India, Dasmesh Mechanical Works Pvt. Ltd, Sonalika Agro Industries Corporation and
Mahindra Farm Equipment. In the automotive component business, some of our significant competitors includes Sansera
Engineering Limited, Endurance Technologies Limited and JBM Auto Limited.

A number of our competitors are larger than we are, and some competitors have greater financial and other resources than we do

and other economic advantages as compared to our business, such as patents, existing underutilized capacity, lower labor costs,
lower health care costs, lower tax rates and, in some cases, export or raw materials subsidies. In the auto components segment, our
customers may change their outsourcing strategy due to various reasons. Among other things, our competitors may:

* have presence, or expand their presence, in higher number of geographic markets than we are present in;

* reduce, or offer discounts on, their prices for similar products as ours; while we may respond by matching their prices, by offering
comparable or more attractive commercial terms or by increasing our advertising and promotions in order to retain or attract
customers, it may increase our costs and limit our ability to maintain our operating margins or growth rate;

* target the same products or applications as us or develop different products that compete with our current solutions;

« attract or retain a key managerial or sales personnel with relationships with a key customer or confidential information regarding
our future product pipeline and growth plans;

* be able to source raw materials at more competitive prices;

» harness better process technology or improved process yield and respond more quickly and effectively than we do to new or
changing opportunities, applications, technologies, standards, or customer requirements;

* benefit from a wider range of products and services and a broader customer base needed to bring competitive solutions to the
market;

* possess greater economies of scale if they are larger than us and operating efficiencies such as higher production capacities; or

* possess greater financial resources than we do, and may be able to devote greater resources to pricing and promotional programs.

If any or a combination of the foregoing factors occur, we may not be able to maintain our growth rate and our revenues and
operating margins may decline. We cannot assure you that we will continue to effectively compete with our competitors in the
future, and our inability to compete effectively could affect our ability to retain our existing customers or attract new customers,

which may in turn materially and adversely affect our business, financial condition, results of operations and prospects.

12. We are subject to strict quality requirements and any failure by us or our suppliers to comply with quality standards may
lead to cancellation of existing and future orders, product recalls, product liability, warranty claims and other disputes and
claims.

Under the terms of our agreements or arrangements with our customers, we are subject to strict quality standards imposed by them.
Failure by us or any of our suppliers to achieve or maintain compliance with these requirements or quality standards may adversely
affect our ability to supply products to our customers. Our customers may reject our products, terminate their contracts with us or
choose our competitors over us if we fail to perform our contractual obligations or meet the quality or performance standards set
out in our agreements or arrangements with our customers, which may in-turn harm our reputation. Failure by us or any of our
suppliers to comply with applicable quality standards could also result in our products failing to perform as expected, or alleged to
result in property damage if our products are defective or are used incorrectly by our customers (or by their customers or end-users).
The occurrence of any such events could expose us to product warranty, product recall or product liability claims.

We may also be required to indemnify customers against losses occurring as a result of defective products and reimburse our
customers for administrative, labour, material and other such costs, which may survive after termination of our agreements or
arrangements with our customers. We may also become subject to legal proceedings and commercial or contractual disputes.
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Potential product recalls could cause disruption to our business and result in reputational harm and the costs and expenses associated
with warranties, product recalls and product liability claims could adversely affect our results of operations and financial condition.

If we incur significant liabilities for which there is no or insufficient insurance coverage our business, financial condition and results

of operations could be adversely affected.

13. Our Statutory Auditor have included emphasis of matters and qualifications in their Audit Report(including CARO Report)
for financial statements pertaining to F.Y. 2020-21, 2021-22 and 2022-23 and tax audit reports for F.Y. 2020-21 and 2021-
22.

Our Statutory Auditor have included emphasis of matters and certain qualifications in their Audit Report and CARO Report for
financial statements pertaining to F.Y. 2020-21, 2021-22 and 2022-23. Below are the details of the same:

Emphasis of Matter in F.Y. 2021-22 and F.Y. 2020-21

We draw attention to note 8 of the financial statements titled “Trade payables” which describes the Company has not received any
claim for interest from any supplier under the said act and will be provided as and when payable, for which the company would be
liable to make payment as per the provisions of section 15 of Micro, Small and Medium Enterprises Development Act, 2006.

Disclaimer of Opinion in respect of internal financial control in F.Y. 2021-22 and 2020-21:

According to the information and explanation given to us, the Company has not established its internal financial control over
financial reporting on criteria based on or considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. Because
of this reason, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether the Company
had adequate internal financial controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2021/March 31, 2022. We have considered the disclaimer reported above in determining the nature,
timing, and extent of audit tests applied in our audit of the standalone financial statements of the Company, and the disclaimer does
not affect our opinion on the standalone financial statements of the Company.

Remark on non-compliance with Cost Audit Report in F.Y. 2021-22 and F.Y. 2022-23

According to the information and explanations given to us, no report under sub-section (12) of section 143 of the Companies Act,
2013 has been filed during the year by cost auditor /secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 201'4 with the Central Government.

Remark on non-compliance with AS-15 in F.Y. 2022-23

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules, 2014; except accounting for gratuity is on accrual basis, instead of actuarial
valuation basis, which is not in the compliance with Accounting Standard 15 "Employee Benefits."

Material observations/qualifications in Tax Audit Report for F.Y. 2021-22 and 2020-21

Yield/percentage of wastage is not ascertainableAs no proper records are available, it is not possible to ascertain the yield.

Others - We have been informed by the assessee that the information required under the clause 44 has not been maintained by it in
absence of any disclosure requirement teherof under the Goods and Service Tax statute. It is not possible to determine the breakup
of total expenditure of entities registered or not registered under the GST, as necessary information is not maintained by the assessee
in its books of accounts. Further the standard accounting software used by the assessee is not configured to generate any report in
respect of such historical data in absence of any prevailing statutory requirement regarding the requisite infomration in the clause
44. In view of above we are unable to verify and report the desired information under such clause

There is no assurance that our statutory audit reports or tax audit reports for any future fiscal periods will not contain qualifications,
matters of emphasis or other observations which affect our results of operations in such future periods. For further details, see,
“Financial Information of the Company” and“Management’s Discussion and Analysis of Financial Condition and Results of
Operations”on pages 14and 174, respectively.

14. Our Promoters and Directors, namely Upkar Singh, Barunpreet Singh Ahuja and Kanwardeep Singh were appearing in the
MCA list of disqualified directors in 2011.

Our Promoter and Directors, namely Upkar Singh, Barunpreet Singh Ahuja and Kanwardeep Singh were appearing in the MCA list
of disqualified directors in 2011 due to their directorship in certain of our Promoter Group entities/Group companies, namely, New
Swan Autocomp Pvt. Ltd., New Swan Components Pvt. Ltd. and New Swan Techfab Pvt. Ltd which did not file financial statements
or annual returns for continuous period of three financial years. However, the same has been complied and they are not appearing
in the defaulter list, based on the information available on the portal watchoutinvestors.com. In addition, as per the information

27



available on watchoutinvetors.com, two of our Promoter group entities namely New Swan Enterprises and New Swan Components
Pvt. Ltd. has defaulted with EPFO in respect of provident fund, pension & EDLI contribution, administration charges & penal
damages in June 2018, however, in October 2018, their names from EPFO defaulter list has been removed. In future, in case of any
actual or alleged non-compliance with regulatory requirements, our Promoters, Directors and Promoter Group entities/Group
Companies could be subject to investigations and administrative or judicial proceedings that may result in substantial penalties and/
or diversion of management’s attention which could negatively affect our reputation and may have a material adverse effect on our
business operations.

15. Ouir failure to identify and understand evolving industry trends and preferences and to develop new products to meet our
customers' demands may materially adversely affect our business.

Changes in consumer preferences, regulatory or industry requirements or in competitive technologies may render certain of our
products obsolete or less attractive. Our ability to anticipate changes in technology and regulatory standards and to successfully
develop and introduce new and enhanced products on a timely basis is a significant factor in our ability to remain competitive.
However, there can be no assurance that we will be able to secure the necessary technological knowledge, through technical
assistance agreements or otherwise, that will allow us to develop our product portfolio in this manner. If we are unable to obtain
such knowledge in a timely manner, or at all, we may be unable to effectively implement our strategies, and our business and results
of operations may be adversely affected. Moreover, we cannot assure you that we will be able to achieve the technological advances
that may be necessary for us to remain competitive or that certain of our products will not become obsolete. We are also subject to
the risks generally associated with new product introductions and applications, including lack of market acceptance, delays in
product development and failure of products to operate properly.

To compete effectively in the automotive components and agricultural implements industry, we must be able to develop and produce
new products to meet our customers' demand in a timely manner. As a result, we may incur capital expenditures to develop products
to meet customer demands and those demands may be delayed at the customers end due to delays in product launches. Our failure
to successfully develop and produce new products, or a failure by our customers to successfully launch new product programs, could
materially adversely affect our results of operations.

16. There are outstanding legal proceedings involving our Company, our Directors and our Promoters. Any adverse decisions
could impact our cashflows and profit or loss to the extent of demand amount, interest and penalty, divert management time
and attention and have an adverse effect on our business, prospects, results of operations and financial condition.

There are outstanding legal proceedings involving our Company, our Directors and our Promoters. For de@iltstaading
Litigation and Material Developmentsbeginning on page 18§ this Draft Red Herring Prospectus.

Litigations involving the Company:

(% in lakhs)
Nature of Cases No. of Outstanding Amount in dispute/demanded to
Cases the extent ascertainable
Criminal proceedings filed by the Compi 1 6.27
Tax proceeding
Direct Tax
Income Ta - -
TDS default 6 5.1¢€
Indirect Tax - -
Total 7 11.43
Litigations involving our Promoter & Directors:
(% in lakhs)
Nature of Cases No. of Outstanding Amount in dispute/demanded to
Cases the extent ascertainable
Tax proceeding
Direct Tax
Income Ta
Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sin¢ 7 28.6(
Indirect Tax - -
Total 14 182.54

Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being levied by the
concerned authorities which are unascertainable as on date of this Draft Red Herring Prospectus. For further details, please refer
to the chapter titledOutstanding Litigations and Material Developmentsin pagel83 of this Draft Red Herring Prospectus.
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17. We require certain approvals, licenses, registrations and permits to operate our business, and failure to obtain or renew
them in a timely manner or maintain the statutory and regulatory permits and approvals required to operate our business
may adversely affect our operations and financial conditions.

We require certain statutory and regulatory permits, licenses and approvals to operate our business. Except as described below and
as mentioned in the chapter title@Government and Other Approvdlswe believe that we have obtained requisite permits and
licenses which are adequate to run our business, however we cannot assure that there is no other statutory/regulatory requirement
which we are required to comply with. Further, some of these approvals are granted for fixed periods of time and need renewal from
time to time. We are required to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities
will issue any of such permits or approvals in time or at all. Failure by us to renew, maintain or obtain the required permits or
approvals in time may result in the interruption of our operations and may have a material adverse effect on our business, financial
condition and results of operations.

We have made an application for renewal of Consent to Operate under the Water (Prevention & Control of Pollution) Act, 1974
with Punjab Pollution Control Board for the Raian factory unit located at Ludhiana, Punjab, which is pending for approval. We are
yet to apply for registration as (i) Principal employer under Contract Labour Act, 1970 and (ii) Shops and Establishment certificate
for registered office at New Delhi. For details regarding pending approvals, please refer to sectit@ditetiment and Other

Approval$ beginning on page 188 the Draft Red Herrin§rospectus. There can be no assurance that the relevant authorities will
issue or renew these approvals or licenses in a timely manner, or at all. In the event of any unanticipated delay in receipt of such
approvals, the proposed capacity expansion plan may extend and any such delay could have an adverse impact on our growth,
prospects, cash flows and financial condition.

The approvals required by our Company are subject to numerous conditions and there can be no assurance that these would not be
suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant
to any regulatory action. If there is any failure by us to comply with the applicable regulations or if the regulations governing our
business are amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a
disruption in our operations, any of which could adversely affect our business.

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

Our inability to accurately forecast demand for our products and manage our inventory may have an adverse effect on our business,
cash flows, financial condition and results of operations. We do not have firm commitment long term supply agreements with our
customers and instead rely on short term purchase orders to govern the volume and other terms of the sales of products. Accordingly,
we plan our production volumes based on our forecast of the demand for our products. Any error in forecasting could result in
surplus stock which would have an adverse effect on our profitability.

We maintain a high level of inventory of raw materials, work in progress and finished goods. As of Fiscal 2023, our inventory of
raw materials, stores & spares, finished goods and other items amou®#@A®.78 lakhs. Our high level of inventory incresase

the risk of loss and storage costs to us as well as increasing the need for working capital to operate our business. Further, as our
customers are not obliged to purchase our products or provide us with a binding long-term commitment, there can be no assurance
that customer demand will match our production levels.

On the other hand, in the event that the demand we have forecasted is lower than the actual demand of our products, and we are
unable to ramp up production to match such demand, we may be unable to supply the requisite quantity of products to our customers
in a timely manner. Any increase in our turn-around time could affect our production schedules and disrupt our supply, which could
have an adverse effect on our business, cash flows, financial condition and results of operations.

19. We rely on outsourcing a certain proportion of our production processes and activities to third-parties, without exclusivity
arrangements. Any inability to obtain sufficient quantities of processed material of the requisite quality in a timely manner
and at acceptable prices, or a slowdown, shutdown or disruption in such third parties’ operations and performance, could
adversely affect our business, results of operations and financial condition.

Currently, we outsource certain proportion of our production process relating to (i) auto components such as Zinc plating, tooling
hardness (press tools), CNC wire cutting and (ii) agricultural implements such as deep draw, gear carburizing, shaft toughening to
third parties job workers. We rely on these third parties to provide us with an uninterrupted supply of their services. However, we
cannot assure you that they may do so in a timely manner, or if at all. These third parties may decide not to accept our future orders
on the same or similar terms, or at all. We may face the risk of our competitors offering them better terms, which may cause them
to cater to our competitors alongside, or even instead of us. They may discontinue their work on short notice and our production
process may be stalled or hindered due to this. Conversely, due to increased customer demand for our products, we may need to
obtain these services more from third parties, and any inability to do so may render us unable to execute our growth strategy.

Additionally, our job workers processing facilities may be subject to operating risks, such as performance below expected levels of
efficiency, excessive wastage of raw materials, delays in production, decrease in quality of products made, labor disputes, natural
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disasters, industrial accidents, interruptions in power supply and statutory and regulatory restrictions. Any noncompliance by our
jobbers with the applicable laws which may result in a shutdown of their facilities, could result in the delay or non-availability of
the delivery of our products. In addition, we cannot ensure that the processes done by them on products will be of satisfactory
quality. Any failure to adhere with quality may damage our reputation, and adversely affect our business, results of operations and
financial condition. Any defects in the products they supply could expose us to product liability or damage our reputation and reduce
demand for our products. If our jobbers perform unsatisfactorily, substantially reduce their volume of supply, substantially increase
their prices or terminate their business relationship with us, the cost and time required to manufacture our products would increase.
We may also need to replace jobbers or take other remedial actions. Any deficiency in the quality of products that our jobbers supply
to us may adversely affect our business, financial condition and results of operations.

20. Under-utilization of our manufacturing capacities and an inability to effectively utilize our existing manufacturing
capacities could have an adverse effect on our business, future prospects and future financial performance.

Our capacity utilization levels are dependent on our ability to carry out uninterrupted operations at manufacturing facilities as well
as on the market demand of the products sold by us. Among others, the capacity utilization also depends upon the availability of
raw materials, labour, industry/ market conditions and procurement practice followed by our customers. In Fiscals 2023, 2022 and
2021, our overall capacity utilization is detailed below:

Capacity details 202021 | 202122 | 2022-23 Existing Installed
Capacity (p.a.)
Agricultural Implements (Raian unit)
Press Shop Capacity
Installed Capacity (in pc 106,14 117,93t 131,04(
Actual Utilization (in pcs 8700¢ 7395¢ 6286 131,040
Actual Capacity (% 81.97% 62.71% 47.97%
Welding Shop Capacity
Installed Capacity (in pc 2,67 2,97( 3,30(
Actual Utilization (in pcs 1694 144( 122¢ 3,300
Actual Capacity (% 63.37% 48.48% 37.09%
Powder Coating Capacity
Installed Capacity (in pc 10,95: 12,16¢ 13,52(
Actual Utilization (in pcs 559: 475¢ 4041 13,520
Actual Capacity (% 51.07% 39.07% 29.89%
Total Installed Capacity (in pcs) 11¢,76€ 135,074 147,86C
Total Actual Utilization (in pcs) 94,29 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23% 46.08%
Auto components (Vithlapur unit)
Press Shop Capacity
InstalledCapacity (in pc: 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67 131,23! 164,04« 356,760
Actual Capacity (% 34.95% 36.79% 45.98%
Welding Shop Capacity
Installed Capacity (in pc 101,53( 101,53( 101,53(
Actual Utilization (in pcs 23,24¢ 24,47: 30,59 101,530
Actual Capacity (% 22.90% 24.10% 30.13%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (in pcs 14,29: 15,04+ 18,80¢ 48,580
Actual Capacity (% 29.42Y% 30.97% 38.71Y%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21« 170,75: 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69% 42.11%

*as certified by Karan Rajendra Mody on behalf of Kakode Associates Consulting Private Limited, Chartered Engineers vide
certificate dated September 28, 2023.

In the event we are unable to achieve considerable capacity utilization of our current manufacturing facility, it would result in

operational inefficiencies which could have a material adverse effect on our business, results, financial condition and future
prospects. Under-utilization of our manufacturing capabilities over extended periods, or significant under-utilization in the short-

term, could materially and adversely impact our business, growth prospects and future financial performance.
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21. Our continued operations at our manufacturing facilities are critical to our business and any disruption, breakdown or
failure of machinery, disruption to power sources or any temporary shutdown of our manufacturing facility, may have a
material adverse effect on our business, results of operations, financial condition and cash flows.

We manufacture agricultural implements from our manufacturing unit located at Village Raian, Ludhiana, Punjab. The auto
components are manufactured from our manufacturing unit based at Village Vithlapur, Ahmedabad, Gujarat. Our manufacturing
facilities are subject to operating risks, such as breakdown or failure of equipment, disruption in power supply or processes, severe
weather conditions, performance below expected levels of efficiency, obsolescence, labor disputes, natural disasters, industrial
accidents, infectious diseases (such as COVID-19 pandemic), political instability, the need to comply with the directives of relevant
government authorities and the requirement to obtain certain material approvals to operate our manufacturing facilities. We also
require substantial electricity for our manufacturing facilities which is sourced from state electricity board. In case, the supply is not
available for any reason, our production schedule may be hampered or if our electricity suppliers increase the price for electricity,
our cost of production and profitability would be materially adversely affected. Further, natural disasters or adverse conditions may
occur in the geographical areas in which we operate including severe weather, tropical storms, floods, excessive rainfalls as well as
other events beyond our control. If for any reason electricity is not available, we may need to shut down our plants until an adequate
supply of electricity is restored. Interruptions of electricity supply can also result in production shutdowns, increased costs associated
with restarting production and the loss of production in progress.

Our customers rely significantly on the timely delivery of our products and our ability to provide an uninterrupted and timely supply

of our products is critical to our business. While we seek to ensure a continuous supply of our products to our customers, our
customer relationships, business and financial results may be adversely affected by any disruption of operations of our product lines
due to any of the factors mentioned above.

22. Our Subsidiary Company does not have any revenue from operations in F.Y. 2021-22 and 2022-23 and we have written off
the investment made in Subsidiary on account of loss in Subsidiary Company.

Our Wholly owned Subsidiary Company, Swan Agro Rus LLC, based in Bataisk, Russia has not earned any revenue from operations
in F.Y. 2021-22 and 2022-23 and have incurred losses in past years, due to which we have written off the investment of Rs. 30.40
lakhs in F.Y. 2019-20 in the audited financial statements. In addition, Swan Agro Rus LLC is not operating any business as of now.
For more information, regarding the Subsidiary Company, please refer chaptéHiitedy and Corporate Structure”eginning

on page 120f this Draft Red Herring Prospectus.

23. Our business operations are majorly concentrated in certain geographical regions and any adverse developments affecting
our operations in these regions could have a significant impact on our revenue and results of operations.

We manufacture agricultural implements from our manufacturing unit located at Village Raian, Ludhiana, Punjab and auto
components are manufactured from our manufacturing unit based at Village Vithlapur, Ahmedabad, Gujarat. Due to the
geographical concentration of our manufacturing operations in Gujarat and Punjab, our operations are susceptible to local, regional
and environmental factors, such as social and civil unrest, regional conflicts, civil disturbances, economic and weather conditions,
natural disasters, demographic and population changes, and other unforeseen events and circumstances. Such disruptions could
result in the damage or destruction of a significant portion of our manufacturing abilities, significant delays in the transport of our
products and raw materials, loss of key managerial personnel, and/or otherwise adversely affect our business, financial condition
and results of operations.

In addition, we generate major domestic sales through our customers situated in Gujarat. In Fiscal 2023, the largest share of our
revenue, accounting for 54.47%, originated from Gujarat, followed by Maharashtra at 15.31%, Punjab at 12.50%, and Karnataka at
8.04%. Such geographical concentration of our business in Gujarat region heightens our exposure to adverse developments related
to competition, as well as economic and demographic changes in this region, which may adversely affect our business prospects,
financial conditions and results of operations.

Further, as we enter into new markets and geographical areas, we are likely to compete with not only national players, but also the
local players, who might have an established local presence, and are more familiar with local business practices and have stronger
relationships with local customers, relevant government authorities, suppliers or are in a stronger financial position than us, all of
which may give them a competitive advantage over us. Our inability to expand into other areas may adversely affect our business
prospects, financial conditions and results of operations. While our management believes that the Company has requisite expertise
and vision to grow and mark its presence in other markets going forward, investors should consider our business and prospects in
light of the risks, losses and challenges that we face and should not rely on our results of operations for any prior periods as an
indication of our future performance.

24. We may be unsuccessful in protecting our intellectual property rights. Unauthorised use of our intellectual property may
result in the development of technology, products or services which compete with our products, and may adversely impact
our business prospects, reputation and goodwiill.

Our intellectual property rights are important to our business. Our portfolio of intellectual property includes patents and trademarks.
We own 5 design registrations relating to our agricultural implements i.e. Mulcher, power weeder, crop planter, potato harvester
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and potato planter which are registered with the Patent Office, Government of India. However, we cannot be certain that the steps
we have taken will prevent unauthorized use of our intellectual property. Third parties may infringe upon or misappropriate our
intellectual property. The misappropriation or duplication of our intellectual property could cause damage to our business prospects,
reputation and goodwill, distract our management and employees, reduce our revenue and increase our expenses. The competitive
advantage that we derive from our intellectual property may also be diminished or eliminated. We may need to litigate to enforce
our intellectual property rights or to determine the validity and scope of the proprietary rights of others; any such litigation could be
time-consuming and costly and a favourable outcome cannot be guaranteed. Moreover, we may not be able to detect any
unauthorized use or be able to take appropriate and timely steps to enforce or protect our intellectual property. For further details,
see"Business — Intellectual Property’bn page 96f this Draft Red Herring Prospectus.

In addition, we may also be susceptible to claims from third parties asserting infringement and other related claims. If claims or
actions are asserted against us, we may be required to obtain a licence, modify our existing technology or cease the use of such
technology and design a new non-infringing technology. Such licences or design modifications can be extremely costly.
Furthermore, necessary licences may not be available to us on satisfactory terms, if at all. In addition, we may decide to settle a
claim or action against us, the settlement of which could be costly. We may also be liable for any past infringement. Any of the
foregoing could adversely affect our business, results of operations and financial condition.

| i
Further, we are in use of a tradem = which is owned by the Promoter group entity, M/s New Swan Enterprises. We
have not entered into any assignment agreement or license agreement with it as permitted under the Trade Marks Act 1999, however,
we have been permitted by the firm, to use the aforementioned trademark. While we believe that the NOC shall continue to remain
in place and will be renewed from time-to-time basis, we cannot assure that the same will not be revoked in future. We may not be
able to protect our rights in the said trademarks assigned to us through NOC instead of executing formal Assignment Agreement or
License Agreement as it may not be acceptable in legal proceedings under the extant provisions of trade marks law. Further, in the
event of non-renewal/ revocation of NOC, we may be forbidden from using this trademark and this may affect our brand image
adversely.

25. Our proposed expansion plans relating to our manufacturing facility are subject to the risk of unanticipated delays in
implementation and cost overruns.

We intend to use a part of the Net Proceeds towards purchase of certain machineries for expansion at our manufacturing facility at
Village Raian, Ludhiana, Punjab. For further information, ré@jects of the Issue’on page 6®f this DRHP. Our expansion

plans remain subject to the potential problems and uncertainties including cost overruns or delays. Problems that could adversely
affect our expansion plans include increased costs of equipment, inadequate performance of the equipment and machinery to be
installed at our manufacturing facility, delays in completion, the possibility of unanticipated future regulatory restrictions, delays in
receiving governmental, statutory and other regulatory approvals, incremental pre- operating expenses, taxes and duties, interest
and finance charges, working capital margin and other external factors which may not be within the control of our management.
There can be no assurance that the proposed expansions will be completed as planned or on schedule, and if they are not completed
in a timely manner, or at all, our budgeted costs may be insufficient to meet our proposed capital expenditure requirements. If our
actual capital expenditures significantly exceed our budgets, or even if our budgets were sufficient to cover these projects, we may
not be able to achieve the intended economic benefits of these projects, which in turn may materially and adversely affect our
financial condition, results of operations, cash flows, and prospects. There can be no assurance that we will be able to complete the
aforementioned expansion and additions in accordance with the proposed schedule of implementation and any delay could have an
adverse impact on our growth, prospects, cash flows and financial condition.

26. We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements. We are yet to place
orders for such capital expenditure machinery.

We intend to use a part of the Net Proceeds towards purchase of certain machineries for expansion at our manufacturing facility at
Village Raian, Ludhiana, Punjab. While we have obtained quotations from different vendors in relation to the major machinery and
equipment required for funding such capital expenditure, we are yet to place orders for such machinery and equipment. Accordingly,
orders wortt® 479.14 lakhs, which constitute 100% of the total estimated costs in relation to expansion of the production capacities
at Village Raian, Ludhiana, Punjab are yet to be placed. There can be no assurance that we will be able to place orders for such
machinery and equipment in a timely manner or at all. Further, in the event of any delay in placement of such orders, the proposed
schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly.

27. We are heavily dependent on our Promoter and Key Managerial Personnel for the continued success of our business through
their continuing services and strategic guidance and support.

Our success heavily depends upon the continued services of our Promoter and Key managerial personnel, particularly Mr. Upkar
Singh, Mr. Kanwardeep Singh and Mr. Barunpreet Singh Ahuja. We depend significantly on them for executing our day-to-day
activities. The loss of any of our Promoter or Key Management Personnel, or failure to recruit suitable or comparable replacements,
could have an adverse effect on us. The loss of service of the Promoters and other senior management could seriously impair the
ability to continue to manage and expand the business efficiently. If we are unable to retain qualified employees at a reasonable
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cost, we may be unable to execute our growth strategy. For further details of our Directors and key managerial personnel, please
refer to SectioiOur Management” on page 128f this Draft Red HerringProspectus.

28. Trade receivables form a major part of our current assets and net worth. Failure to manage our trade receivables could
have an adverse effect on our net sales, profitability, cash flow and liquidity.

Our Company'’s business is working capital intensive and hence, trade receivables form a major part of our current assets. As on
March 31, 2023, our trade receivables amounted to Rs. 1089.47 lakhs. We cannot assure that our Company will be able to effectively
manage its trade receivables in future. Any such failure in management of trade receivables could result into bad debts, delays in
recoveries and / or write-offs which could lead to a liquidity crunch, thereby adversely affecting our business and results of
operations. A liquidity crunch may also result in case of increased working capital borrowings and, consequently, higher finance
cost which will adversely impact our profitability. We may be subject to working capital risks due to delays or defaults in payment
by clients, which may restrict our ability to procure raw materials and make payments when due.

29. Our company has not complied with certain statutory provisions of the Companies Act, 2013. Such non-compliance may
attract penalties against our Company which could impact the financial position of us to that extent.

Our Company has not complied with certain statutory provisions under the Companies Act 2013 which inter-alia includes non-
submission of consolidated financial statements with ROC for F.Y. 2018-19 to F.Y. 2022-23. In addition, our Company has met the
threshold limit for Cost Audit and Appointment of Cost Auditor under the Companies Act, 2013 in FY 2017-18, however the same
has been appointed in F.Y.2022-23. Similarly, our Company was required to appoint the Independent Directors in pursuant to section
149(4) of the Companies Act, 2013 in F.Y. 2017-18, however, the same has been appointed in FY 2019-20. Further company has
met the threshold limits for constitution of Audit Committee and Nomination and Remuneration Committee according to section
177 and 178 of the Companies Act, 2013 in FY 2017-18, however same has been constituted in FY 2019-20. Also, our company
has made errors in complying with certain Accounting Standards in the past such as AS-15 (Employee Benefits) in respect of
actuarial valuation of gratuity and AS-17 (Segment reporting) in the audited financial statements, however the same have been duly
complied by us in the restated financial statements.

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

Our Company has entered into various transactions with our Directors, Promoters and Promoter Group members/entities. These
transactions, inter-alia includes, sales, purchase, interest payments, remuneration, loans and advances, reimbursements etc. For
details, please refer tAnnexure XXXII - Related Party Transactionstnder Section titledFinancial Information of the
Company”and Chapter titletiCapital Structure” beginning on page 16hd 55respectively of this Draft Red HerrirRyospectus.

Our Company has entered into such transactions due to easy proximity and quick execution. While we believe that all such
transactions have been conducted on an arm’s length basis and in the ordinary course of business, there can be no assurance that we
could not have achieved more favorable terms had such transactions not been entered into with related parties. Furthermore, it is
likely that we may enter into related party transactions in the future. Any future transactions with our related parties could potentially
involve conflicts of interest. Accordingly, there can be no assurance that such transactions, individually or in the aggregate, will not
have a material adverse effect on our business, financial condition, cash flows, results of operations and prospects.

31. Our Company had negative operating cash flow in recent fiscals, details of which are given below. Sustained negative cash
flow could adversely impact our business, financial condition and results of operations.

The detailed break up of operating cash flows is summarized in below mentioned table and our Company has reported negative
operating cash flow in F.Y. 2020-21. Sustained negative cash flow could adversely impact our business, financial condition and
results of operations.
(% in lakhs)
Particulars F.Y. 2022-23 F.Y. 2021-22 F.Y. 2020-21
Net Cash flowfrom Operating Activitie 711.3: 1,433.9¢ -495.1¢

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure, pay
dividends, repay loans and make new investments without raising finance from external resources. If we are not able to generate
sufficient cash flows in future, it may adversely affect our business and financial operations.

32. If we are not able to successfully manage our growth, our business and results of operations may be adversely affected.

Continued growth of our business and customer base requires us to expand our product portfolio, strengthen our product quality,
expand and enhance our sales channels, better manage our supply chain, upgrade our information systems and technologies and
devote other resources to our business expansions, among others. As we continue to grow, managing our business will become more
complicated as we develop a wider product mix, some of which we may have less experience in. In addition, as we increase our
product offerings, we will need to work with a larger number of business partners and maintain and expand mutually beneficial
relationships with our existing and new business partners. Our inability to manage the expansion of our products range, customer
base and manufacturing capacities, and execute our growth strategy in a timely manner or within budget estimates, or our inability
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to meet the expectations to track the changing preferences of our customers or other stakeholders could have an adverse effect on
our business, results of operations and financial condition.

We cannot assure you that we will be able to effectively manage our growth, that our current personnel, infrastructure, systems,
procedures and controls or any measures to enhance them will be adequate and successful to support our expanding operations or
that our strategies and new business initiatives will be executed successfully. Our failure to manage our anticipated growth
effectively could reduce our ability to execute our business strategies, recruit and retain personnel, innovate, and manage costs all
of which could adversely affect our business, results of operations, cash flows and financial condition. In addition, the availability

of funds plays a crucial role for growth and expansion of the business. Our ability to arrange financing and the costs of capital of
such financing are dependent on numerous factors, including general economic and capital market conditions, credit availability
from banks, investor confidence, the continued success of our operations and other laws that are conducive to our raising capital in
this manner. Any downgrade in our credit ratings could increase our borrowing costs and adversely affect our access to capital.
Further, in case we decide to raise additional funds through the issuance of equity or equity linked instruments, the interests of our
shareholders may be diluted. Further, if we decide to meet our capital requirements through debt financing, our interest obligations
shall increase and we may be subject to additional restrictive covenants under our respective financing arrangements. If we are
unable to raise adequate capital in a timely manner and on acceptable terms, or at all, our business, results of operations and financial
condition could be adversely affected.

33. Changes in technology may render our current technologies obsolete or require us to make substantial investments.

Modernization and technology up gradation is essential to reduce costs and increase the output. Our technology and machineries
may become obsolete or may not be upgraded timely, hampering our operations and financial conditions and we may lose our

competitive edge. Although we believe that we have installed updated technology, we shall continue to strive to keep our technology,

plant and machinery in line with the latest technological standards. In case of a new found technology in the auto components or

agricultural implements or other products, we may be required to implement new technology or upgrade the machineries and other

equipment's employed by us. Further, the costs in upgrading our technology and modernizing the plant and machineries are

significant which could substantially affect our finances and operations.

34. Adverse publicity regarding our products could negatively impact us.

Adverse publicity regarding any of our products or similar products marketed or sold by others could negatively affect us. If any
studies raise or substantiate concerns regarding the efficacy or safety of our products or other concerns, our reputation could be
harmed and demand for our products could diminish, which could have a material adverse effect on growth in new customers and
sales of our product, leading to a decline in revenues, cash collections, and ultimately our ability to meet operating cash flow
requirements.

35. We are exposed to foreign currency fluctuation risks, particularly in relation to export of products, which may adversely
affect our results of operations, financial condition and cash flows.

We present our financial statements in Indian Rupees. We export our agricultural implements to countries like Mauritius, Russia,
Kazakhstan, South Africa, Sudan and Nepal. In fiscal 2023 and 2022, we derived 2.08% and 1.39% of our revenue from exports.
Although we generally seek to pass exchange rate fluctuations to our customers through increases in our prices, there can be no
assurance that we will be able to do so immediately or fully, which could adversely affect our business, financial condition, results
of operations and cash flows. Thus, our global operations exposes us to foreign exchange rate risks, arising primarily from our
receivables. There can be no guarantee that such fluctuations will not affect our financial performance in the future as we continue
to expand our operations globally.

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

Our Promoters average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price as may be decided
by the Company in consultation with the Book Running Lead Managers. For further details regarding average cost of acquisition of
Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our Company, please refer to
the chaptersRisk Factors - Prominent Notes’and“Capital Structure” beginning on pages 2ihd 55respectively of this DRHP.

37. We do not own the registered office of our Company. In case of non-renewal of lease agreements or dispute in relation to
use of the said premise, our business and results of operations can be adversely affected.

As on date of this DRHP, we do not own the registered office of our Company, which is obtained by us on rental basis. In the event
of termination/non-renewal of said agreement, we may be required to vacate the said registered office which may cause disruption
in our corporate affairs and business which could lead temporarily impact our business operations until we get suitable alternative
premises. For details on the duration of existing rent/lease agreements for our premises, please refer to the sé€ion titled
Business-Properties’beginning on page 96f this Draft Red Herrindg’rospectus. There can be no assurance that we will, in the
future, be able to retain or/and renew the agreements for the existing location on same or similar terms, or will be able to find
alternate locations for the registered office on similar terms favorable to us, or at all. We may also fail to negotiate the renewal of
our rent agreements for our premises, either on commercially acceptable terms or at all, which could result in increased rental rates
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for subsequent renewals or searching of new premises, affecting our financial condition and operations. In the event that the rent
agreement is terminated or they are not renewed on commercially acceptable terms, we may suffer a disruption in our operations
which could materially and adversely affect our business, financial condition and results of operations.

38. We have not received NOC from two of our lenders for undertaking the initial public offer of equity shares.

As on the date of this Draft Red Herring Prospectus, we have not received the NOC for the Proposed Offer from our lenders, namely
HDFC Bank and Axis Bank. However, our Company intends to obtain the necessary NOC in relation to the proposed Offer from
such lenders prior to the filing of the Prospectus with the RoC, undertaking the proposed Offer without obtaining such lenders NOC,
and it may constitute a default under such loan agreement, which could impact our loan facilities and may have an effect on our
financial condition and results of operations.

39. Ourindustry is labour intensive and our business operations may be materially adversely affected by strikes, work stoppages
or increased wage demands by our employees or those of our suppliers.

We believe that the industry in which we operate faces competitive pressures in recruiting and retaining skilled and unskilled labour.
Our industry being labour intensive is highly dependent on labour force for carrying out its manufacturing operations. Shortage of
skilled / unskilled personnel or work stoppages caused by disagreements with employees could have an adverse effect on our
business and results of operations. We have not experienced any major disruptions in our business operations due to disputes or
other problems with our work force in the past, however there can be no assurance that we will not experience any such disruptions
in the future. Such disruptions may adversely affect our business and results of operations and may also divert the management's
attention and result in increased costs.

India has stringent labour legislation that protects the interests of workers, including legislation that sets forth detailed procedures
for the establishment of unions, dispute resolution and employee removal and legislation that imposes certain financial obligations
on employers upon retrenchment. We are also subject to laws and regulations governing relationships with employees, in such areas
as minimum wage and maximum working hours, overtime, working conditions, hiring and terminating of employees and work
permits. Although our employees are not currently unionized, there can be no assurance that they will not unionize in the future. If
our employees unionize, it may become difficult for us to maintain flexible labour policies, and we may face the threat of labour
unrest, work stoppages and diversion of our management's attention due to union intervention, which may have a material adverse
impact on our business, results of operations and financial condition.

40. Dependence upon transportation services for supply and transportation of our products are subject to various uncertainties
and risks, and delays in delivery may result in rejection of products by customer.

We do not have an in-house transportation facility and we rely on third party transportation and other logistic facilities at every stage
of our business activity including for procurement of products from our suppliers and for transportation of our finished products to
our customers. For this purpose, we hire services of transportation companies. However, we have not entered into any definitive
agreements with any third-party transport service providers and engage them on a need basis. Additionally, availability of
transportation solutions in the markets we operate in is typically fragmented. The cost of our goods carried by such third-party
transporters is typically much higher than the consideration paid for transportation, due to which it may be difficult for us to recover
compensation for damaged, delayed or lost goods.

41. Our insurance coverage may not be adequate to protect us against certain operating hazards and this may have a material
adverse effect on our business.

Our operations are subject to risks inherent in manufacturing facilities such as risk of equipment failure, work accidents, fire,
earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazards that may cause injury and loss
of life, severe damage to and the destruction of property and equipment and environmental damage. Our significant insurance
policies consist of, among others, Business Suraksha Classic- Laghu Udyam Insurance policy for our Raian factory and Business
shield SME policy for Vithlapur unit, electronic equipment insurance for Raian unit, Marine Cargo Open Policy, Vehicle Insurance
Policies and Group Medical Insurance Policy & Health Insurance for our employees and workers. While we believe that we maintain
insurance coverage in adequate amounts consistent with size of our business, our insurance policies do not cover all risks,
specifically risks such as burglary insurance, cash in transit, goods in transit, electronic equipment insurance for Vithlapur unit and
product liability insurance. Failure to effectively cover ourselves against the associated risks may potentially lead to material losses.
There can be no assurance that our insurance policies will be adequate to cover the losses/ damages suffered or that such insurance
coverage will continue to be available on reasonable terms or will be available in sufficient amounts to cover one or more large
claims, or that the insurer will not disclaim coverage as to any future claim. If we suffer a significant uninsured loss or if insurance
claim in respect of the subject matter of insurance is not accepted or any insured loss suffered by us significantly exceeds our
insurance coverage, our business, financial condition and results of operations may be materially and adversely affected.

42. Our operations are subject to high working capital requirements. Our inability to maintain an optimal level of working
capital required for our business may impact our operations adversely.

Our business requires significant amount of working capital and major portion of our working capital is utilized towards inventories
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and trade receivables. Our growing scale and expansion, if any, may result in increase in the quantum of current assets. Our inability
to maintain sufficient cash flow, credit facility and other sources of funding, in a timely manner, or at all, to meet the requirement
of working capital or pay out debts, could adversely affect our financial condition and result of our operations. Further, we have
high outstanding amount due from our debtors which may result in a high risk in case of non-payment by these debtors. In case of
any such defaults from our debtors, may affect our business operations and financials. For further details regarding working capital
requirement, please refer to the sectiObjects of the Issue’on page 6%f this Draft Red Herring Prospectus.

43. Our Contingent Liability and Commitments could affect our financial position.

As on 3 March, 2023, we had Contingent Liability 860.28 lakhs in respect of bank guarantee, which have not been provided
in our financial statements and which could affect our financial position. For further details, please refer to Annexure XXXI —
Contingent Liabilities in the chapter titlé&inancial Information of the Company” on page 14Df this Draft Red Herring
Prospectus.

44. Some of the documents pertaining to certain litigations are not traceable.

Our Company is not in possession of some of the documents pertaining to certain litigations described in the chapter titled
“Outstanding Litigation and Material Developmentdieginning on page 183. Accordingly, reliance has been placed upon relevant
connected documents to describe the facts of litigation in the aforesaid chapter. Therefore, we cannot assure you that all information
pertaining to the said cases are accurate. In case, any documents pertaining to such litigations are traced by the Company, after the
filing of Draft Red HerringProspectus, the same will be incorporated in the Prospectus to be filed with ROC.

45. The Promoters (including Promoter Group) and Directors hold almost 100% of the Equity Shares of our Company and are
therefore interested in the Company's performance in addition to their remuneration and reimbursement of expenses.

Our Promoter and Directors are interested in our Company, in addition to regular remuneration or benefits and reimbursement of
expenses, to the extent of their shareholding in our Company or their relatives, dividend entittement, or loans advanced by them to
the Company, and benefits deriving from the directorship in our Company. There can be no assurance that our Promoter will exercise
their rights as shareholders to the benefit and best interest of our Company. Our Promoters will continue to exercise significant
control over us, including being able to control the composition of our Board of Directors and determine decisions requiring simple
or special majority voting of shareholders, and our other shareholders may be unable to affect the outcome of such voting. For
further information, please refer to the chapters/section ti@en Business”, “Our Promoter and Promoter Groupand“Note

47 - Related Party Transactionsbeginning on pages 96, 186d 165espectively of this Draft Red Herrifgyospectus.

46. We have incurred significant indebtedness which exposes us to various risks which may have an adverse-affect on our
business and results of operations

Our ability to borrow and the terms of our borrowings will depend on our financial condition, the stability of our cash flows, general
market conditions, economic and political conditions in the markets where we operate and our capacity to service debt. As on March
31, 2023, our total outstanding indebtedness3a&15.70 lakhs.

Our significant indebtedness in future may result in substantial amount of debt service obligations which could lead to:

increasing our vulnerability to general adverse economic, industry and competitive conditions;
limiting our flexibility in planning for, or reacting to, changes in our business and the industry;
affecting our credit rating;

limiting our ability to borrow more money both now and in the future; and

increasing our interest expenditure and adversely affecting our profitability.

arwdPE

If the loans are recalled on a short notice, we may be required to arrange for funds to fulfil the necessary requirements. The
occurrence of these events may have an adverse affect on our cash flow and financial conditions of the company. For further details
regarding our indebtedness, $8eatement of Financial Indebtednessin page 170f this Draft Red HerringProspectus.

47. Loans availed by Our Company has been secured on personal guarantees of our Director. Our business, financial condition,
results of operations, cash flows and prospects may be adversely affected in case of invocation of any personal guarantees
provided by our Directors.

Our Promoter & Directors, Upkar Singh, Barunpreet Singh Ahuja and Kanwardeep Singh and promoter group entities namely, New
Swan Technologies Limited and New Swan Auto Comp Pvt Ltd has provided corporate/personal guarantee to secure a significant
portion of our existing borrowings taken from the banks and may continue to provide such guarantees and other security post listing.
In case of a default under our loan agreements, any of the personal/corporate guarantees provided by the aforesaid may be invoked
which could negatively impact their reputation and net worth. Also, we may face certain impediments in taking decisions in relation

to our Company, which in turn would result in a material adverse affect on our financial condition, business, results of operations
and prospects and would negatively impact our reputation. We may also not be successful in procuring alternate guarantees/ alternate
security satisfactory to the lenders, as a result may need to repay outstanding amounts under such facilities or seek additional sources
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of capital, which could affect our financial condition and cash flows. For further details regarding loans availed by our Company,
please refetStatement of Financial Indebtednessin page 170f this Draft Red HerringProspectus.

48. Our Company has unsecured loans which are repayable on demand. Any demand from lenders for repayment of such
unsecured loans may adversely affect our cash flows.

Our Company has availed unsecured loans which may be recalled by lenders at any time with or without the existence of an event
of default, on short or no notice. As of March 31, 2023, such loans amourt@d 21 lakhs. In the event that any lender seeks a
repayment of any such loan, our Company would need to find alternative sources of financing, which may not be available on
commercially reasonable terms, or at all. As a result, any such demand may materially affect our business, cash flows, financial
condition and results of operations. For further details, please see the section ‘@tttldent of Financial Indebtednessdn

pagel70of this Draft Red Herring Prospectus.

49. Fraud, theft, employee negligence or similar incidents may adversely affect our results of operations and financial condition.

Our operations may be subject to incidents of theft or damage to inventory. The business may also encounter some inventory loss
on account of employee theft, vendor fraud and general administrative error. While we have not experienced any such instance in
the past, there can be no assurance that we will not experience any fraud, theft, employee negligence, security lapse or similar
incidents in the future, which could adversely affect our results of operations and financial condition. Though we have insurance
losses due to theft, fire, breakage or damage caused by other casualties, could adversely affect our results of operations and financial
condition.

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

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and serious harm to our
reputation. There can be no assurance that we will be able to detect or deter such misconduct. Moreover, the precautions we take to
prevent and detect such activity may not be affective in all cases. Our employees may also commit errors that could subject us to
claims and proceedings for alleged negligence, as well as regulatory actions on account of which our business, financial condition,
results of operations and goodwill could be adversely affected.

51. We have not 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.

The proposed fund requirement for repayment of loans, working capital and purchase of certain machineries, as detailed in the
section titled'Objects of the Issue'is to be funded from the proceeds of this Issue. We have not 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. We therefore, cannot assure that we would be able to execute our future plans/strategy within
the given timeframe. For details, please refer to the Chapter“@lagiécts of the Issue™eginning on page 6&f this Draft Red

Herring Prospectus.

52. We may not be able to sustain effective implementation of our business and growth strategy.

The success of our business will largely depend on our ability to effectively implement our business and growth strategy. In the past
we have generally been successful in execution of our business but there can be no assurance that we will be able to execute our
strategy on time and within the estimated budget in the future. If we are unable to implement our business and growth strategy, this
may have an adverse affect on our business, financial condition and results of operations.

53. We are subject to the restrictive covenants of banks in respect of the Loans/ Credit Limits and other banking facilities availed
from them.

Our financing arrangements contain restrictive covenants whereby we are required to obtain approval from our lender, regarding,
among other things such as major changes in share capital, management, changes in fixed assets, creation of any other charge,
undertake any guarantee obligation etc. There can be no assurance that such consents will be granted or that we will be able to
comply with the financial covenants under our financing arrangements. In the event we breach any financial or other covenants
contained in any of our financing arrangements, we may be required under the terms of such financing arrangements to immediately
repay our borrowings either in whole or in part, together with any related costs. This may adversely impact our results of operations
and cash flows. For further details on the Cash Credit Limits and other banking facilities, ple“Statee®ent of Financial
Indebtedness’on page 170f the Draft Red Herring Prospectus.

54. Any Penalty or demand raised by statutory authorities in future will affect our financial position of the Company.

We specialize in the manufacture and supply of auto-components and agricultural implements which attracts tax liability such as
Goods and Service tax and Income tax as per the applicable provisions of Law. We are also subject to the labour laws like depositing
of contributions with Provident Fund. Any demand or penalty raised by the concerned authority in future for any previous years or
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current year will affect the financial position of the Company.

55. The Objects of the Issue for which funds are being raised, are based on our management estimates and have not been
appraised by any bank or financial institution or any independent agency.

The deployment of funds will be entirely at our discretion, based on the parameters as mentioned in the chapter titled “Objects of
the Issue”. The fund requirement and deployment, as mentioned“@lfexts of the Issue’on page 6%f this Draft Red Herring

Prospectus is based on the estimates of our management and has not been appraised by any bank or financial institution or any other
independent agency. These fund requirements are based on our current business plan. We cannot assure that the current business
plan will be implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our business, we may
have to revise our business plan from time to time and consequently these fund requirements. The deployment of the funds as stated
under chapter “Objects of the Issue” is at the discretion of our Board of Directors and is not subject to monitoring by any external
independent agency. Further, we cannot assure that the actual costs or schedule of implementation as stated under chapter “Objects
of the Issue” will not vary from the estimated costs or schedule of implementation. Any such variance may be on account of one or
more factors, some of which may be beyond our control. Occurrence of any such event may delay our business plans and/or may
have an adverse bearing on our expected revenues and earnings.

56. Information relating to our production capacities and the historical capacity utilization of our production facilities included
in this Draft Red HerringProspectus is based on certain assumptions and has been subjected to rounding off, and future
production and capacity utilization may vary.

Information relating to our production capacities and the historical capacity utilization of our production facilities included in this
Draft Red HerringProspectus is based on various assumptions and estimates of our management, including proposed operations,
assumptions relating to availability and quality of raw materials and assumptions relating to operational efficiencies. Actual
production levels and utilization rates may differ significantly from the estimated production capacities or historical estimated
capacity utilization information of our facilities. Undue reliance should therefore not be placed on our production capacity or
historical estimated capacity utilization information for our existing facilities included in this Draft Red Herosgectus. For

further information, see the section titf&ur Business” on page 9&f this Draft Red Herring Prospectus.

57. Our ability to pay any dividends will depend upon future earnings, financial condition, cash flows, working capital
requirements and capital expenditures.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may not declare
dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will be at the discretion
of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including among others, our results
of operations, financial condition, cash requirements, business prospects and any other financing arrangements. Accordingly,
realization of a gain on shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There
can be no assurance that our Equity Shares will appreciate in value. For details of our Dividend history refer to thBiSieletiwh

Policy” on page 140f the Draft Red Herring Prospectus.

58. Certain key performance indicators for certain listed industry peers included in this Draft Red Herring Prospectus have
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 indicators, comprising
financial and operational information, for certain listed industry peers, ifBt®s for Issue Price”beginning on page 7& the

Draft Red Herring Prospectus. Although this information is sourced from and relied upon on the consolidated audited financial
statements of the relevant listed industry peers as available on the websites of the Stock Exchanges, including the annual reports of
the respective companies submitted to Stock Exchanges, there is no assurance that this information with respect to industry peers is
either complete. There maybe different methodologies and formulas used to compute the various ratios.

59. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size above
10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue proceeds. However, the
audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. Further, our Company shall inform about material deviations in the utilization of Issue proceeds
to the stock exchange and shall also simultaneously make the material deviations / adverse comments of the audit committee public.

60. Our Promoter and the Promoter Group will jointly continue to retain majority shareholding in our Company after the issue,
which will allow them to determine the outcome of the matters requiring the approval of shareholders.

Our promoter along with the promoter group will continue to hold collectively 73.62% of the Equity share capital of the company.
As a result of the same, they will be able to exercise significant influence over the control of the outcome of the matter that requires
approval of the majority shareholders vote. Such a concentration of the ownership may also have the affect of delaying, preventing
or deterring any change in the control of our company. In addition to the above, our promoter will continue to have the ability to
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take actions that are not in, or may conflict with our interest or the interest of some or all of our minority shareholders, and there is
no assurance that such action will not have any adverse effect on our future financials or results of operations.

61. Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuance by our Company may lead to the dilution of investors’ shareholdings in our Company. In addition, any

sale of substantial Equity Shares in the public market after the completion of this Offer, including by our major shareholders, or the
perception that such sales could occur, could adversely affect the market price of the Equity Shares and could significantly impair
our future ability to raise capital through offerings of the Equity Shares. We cannot predict what effect, if any, market sales of the

Equity Shares held by the major shareholders of our Company or the availability of these Equity Shares for future sale will have on
the market price of our Equity Shares.

62. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian economy
and industry in which we operate contained in the Draft Red Herring Prospectus.

While facts and other statistics in the Draft Red Herring Prospectus relating to India, the Indian economy and the industry in which
we operate has been based on various governmental and organizational web site data that we believe are reliable, we cannot
guarantee the quality or reliability of such materials. While we have taken reasonable care in the reproduction of such information,
industry facts and other statistics have not been prepared or independently verified by us or any of our respective affiliates or advisors
and, therefore we make no representation as to their accuracy or completeness. These facts and other statistics include the facts and
statistics included in the chapter titldddustry Overview” beginning on page 86f this Draft Red Herring Prospectus. Due to

possibly flawed or ineffective data collection methods or discrepancies between published information and market practice and
other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and should not be
unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with the same degree of
accuracy, as the case may be, elsewhere.

63. Certain data mentioned in this Draft Red Herring Prospectus has not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe these sources to be
reliable, we cannot assure that they are complete or reliable. Such data may also be produced on a different basis from comparable
information compiled with regard to other countries. Therefore, discussions of matters relating to India and its economy are subject
to the limitation that the statistical and other data upon which such discussions are based have not been verified by us and may be
incomplete or unreliable.

EXTERNAL RISK FACTORS

64. A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows, results of
operations and prospects.

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India, which may be
materially and adversely affected by centre or state political instability or regional conflicts, a general rise in interest rates, inflation,
and economic slowdown elsewhere in the world or otherwise. Further, there have been periods of slowdown in the economic growth
of India. India’s economic growth is affected by various factors including domestic consumption and savings, balance of trade
movements, namely export demand and movements in key imports (oil and oil products), global economic uncertainty and liquidity
crisis, volatility in exchange currency rates and annual rainfall which affects agricultural production. Any continued or future
slowdown in the Indian economy or a further increase in inflation could have a material adverse affect on the price of our raw
materials and demand for our products and, as a result, on our business and financial results. The Indian financial market and the
Indian economy are influenced by economic and market conditions in other countries, particularly in emerging market in Asian
countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in recent years has affected the Indian economy.
Although economic conditions are different in each country, investors’ reactions to developments in one country can have adverse
affects on the securities of companies in other countries, including India. A loss in investor confidence in the financial systems of
other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general.
Any worldwide financial instability, including the financial crisis and fluctuations in the stock markets in China and further
deterioration of credit conditions in the U.S. or European markets, could also have a negative impact on the Indian economy.
Financial disruptions may occur again and could harm our business and financial results.

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

Our business and financial performance could be adversely affected by changes in law or interpretations of existing, or the
promulgation of new, laws, rules and regulations in India applicable to us and our business. For further details please refer to the
chapter* Government and Other Approvdison page 186or details of the laws currently applicable to us. There can be no
assurance that the central or the state governments in India may not implement new regulations and policies which will require us
to obtain approvals and licenses from the central or the state governments in India and other regulatory bodies or impose onerous
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requirements and conditions on our operations. Any such changes and the related uncertainties with respect to the implementation
of the new regulations may have a material adverse affect on all our business, financial condition and results of operations. In
addition, we may have to incur capital expenditures to comply with the requirements of any new regulations, which may also
materially harm our results of operations. For instance, the Government has proposed a comprehensive national goods and services
tax (“GST") regime that will combine taxes and levies by the Central and state Governments into a unified rate structure. Given the
limited availability of information in the public domain concerning the GST, we are unable to provide any assurance as to the tax
regime following implementation of the GST. The implementation of this new structure may be affected by any disagreement
between certain state Governments, which could create uncertainty. Any such future amendments may affect our overall tax
efficiency, and may result in significant additional taxes becoming payable.

66. Instability in financial markets could materially and adversely affect our results of operations and financial condition.

The Indian economy and financial markets are significantly influenced by worldwide economic, financial and market conditions.
Any financial turmoil, especially in the United States of America or Europe, may have a negative impact on the Indian economy.
Although economic conditions differ in each country, investors’ reactions to any significant developments in one country can have
adverse affects on the financial and market conditions in other countries. A loss in investor confidence in the financial systems,
particularly in other emerging markets, may cause increased volatility in Indian financial markets. The global financial turmoil, an
outcome of the sub-prime mortgage crisis which originated in the United States of America, led to a loss of investor confidence in
worldwide financial markets. Indian financial markets have also experienced the contagion affect of the global financial turmoil,
evident from the sharp decline in SENSEX, BSE’'s benchmark index. Any prolonged financial crisis may have an adverse impact
on the Indian economy and us, thereby resulting in a material and adverse affect on our business, operations, financial condition,
profitability and price of our Equity Shares.

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

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19, man-made disasters,
including acts of war, terrorist attacks, environmental issues and other events, many of which are beyond our control, may lead to
economic instability, including in India or globally, which may in turn materially and adversely affect our business, financial
condition, cash flows and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our
property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend operations. Any
terrorist attacks or civil unrest as well as other adverse social, economic and political events in India could have a negative effect

on us. Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk
and could have an adverse effect on our business and the price of the Equity Shares.

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

68. Government regulation of foreign ownership of Indian securities may have an adverse affect on the price of the Equity
Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations currently in affect
in India, transfer of shares between non-residents and residents are freely permitted (subject to certain exceptions) if they comply
with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be
transferred, is not in compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions referred
to above, then the prior approval of the RBI will be required. Additionally, shareholders who seek to convert the rupees proceeds
from the sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection/ tax
clearance certificate from the Income Tax authorities. There can be no assurance that any approval required from the RBI or any
other government agency can be obtained.

69. If certain labour laws become applicable to us, our profitability may be adversely affected.

India has stringent labour legislations that protect the interests of workers, including legislation that sets forth detailed procedures
for dispute resolution and employee removal and legislation that imposes certain financial obligations on employers upon
retrenchment. Any change or modification in the existing labour laws may affect our flexibility in formulating labour related
policies.

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

The Government of India has traditionally exercised, and continues to exercise, a significant influence over many aspects of the
economy. Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
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government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting India. Any
political instability in India may adversely affect the Indian securities markets in general, which could also adversely affect the
trading price of our Equity Shares. Any political instability could delay the reform of the Indian economy and could have a material
adverse affect on the market for our Equity Shares. There can be no assurance to the investors that these liberalization policies will
continue under the newly elected government. Protests against privatization could slow down the pace of liberalization and
deregulation. The rate of economic liberalization could change, and specific laws and policies affecting companies in the industrial
equipment manufacturing sectors, foreign investment, currency exchange rates and other matters affecting investment in our
securities could change as well. A significant change in India’s economic liberalization and deregulation policies could disrupt
business and economic conditions in India and thereby affect our business.

71. We may require further equity issuance, which will lead to dilution of equity and may affect the market price of our Equity
Shares or additional funds through incurring debt to satisfy our capital needs, which we may not be able to procure and any
future equity offerings by us.

Our growth is dependent on having a strong balance sheet to support our activities. In addition to the IPO Proceeds and our internally
generated cash flow, we may need other sources of financing to meet our capital needs which may include entering into new debt
facilities with lending institutions or raising additional equity in the capital markets. We may need to raise additional capital from
time to time, dependent on business conditions. The factors that would require us to raise additional capital could be business growth
beyond what the current balance sheet can sustain; additional capital requirements imposed due to changes in regulatory regime or
significant depletion in our existing capital base due to unusual operating losses. Any fresh issue of shares or convertible securities
would dilute existing holders, and such issuance may not be done at terms and conditions, which are favourable to the then existing
shareholders of our Company. If our Company decides to raise additional funds through the incurrence of debt, our interest
obligations will increase, and we may be subject to additional covenants, which could further limit our ability to access cash flows
from our operations. Such financings could cause our debt to equity ratio to increase or require us to create charges or liens on our
assets in favour of lenders. We cannot assure you that we will be able to secure adequate financing in the future on acceptable terms,
in time, or at all. Our failure to obtain sufficient financing could result in the delay or abandonment of our expansion plans. Our
business and future results of operations may be affected if we are unable to implement our expansion strategy.

Any future issuance of Equity Shares by our Company may dilute shareholding of investors in our Company; and hence affect the
trading price of our Company's Equity Shares and its ability to raise capital through an Offer of its securities. In addition, any
perception by investors that such issuances or sales might occur could also affect the trading price of our Company’s Equity Shares.
Additionally the disposal, pledge or encumbrance of Equity Shares by any of our Company‘s major shareholders, or the perception
that such transactions may occur may affect the trading price of the Equity Shares. No assurance may be given that our Company
will not issue Equity Shares or that such shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

72. The Offer price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Offer and the
market price of our Equity Shares may decline below the Offer price and you may not be able to sell your Equity Shares at
or above the Offer Price.

The Offer price of the equity shares have been based on many factor and may not be indicative of the market price of our Equity
Shares after the Offer. For further information please refer the sectiorf'Htsi for Issue Price”beginning on page 7&f the

Draft Red Herring Prospectus. The market price of our Equity Shares could be subject to significant fluctuations after the Offer, and
may decline below the Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Issué’ @ | Issue of upto 50,16,000 Equity Shares of face valu® 18 each fully

paid-up of our Company for cash at a priceZdfe] per Equity Share
aggregating tR [e] Lakhs

Out of whict:

Issue Reserved for the Market Makers [e] Equity Shares of face value ®fL.0 each fully paid-up of our Company
for cash at a price @ [e] per Equity Share aggregatingZ [e] Lakhs

Net Issue to the Public [e] Equity Shares of face value ®f.0 each fully paid-up of our Company
for cash at a price @ [e] per Equity Share aggregating3¢e] Lakhs.

Out of which

A. QIB Portion®® Not more thane] Equity Shares aggregating upZ [e] lakhs

i) Anchor Investor Portic Uptc [e] Equity Shares aggregating up3@e] lakhs.

i) Net QIB Portion (assuming Anchor Investorl Upto [e] Equity Shares aggregating upZge] lakhs.

Portion is fully subscribe

Out of which

a) Available for allocation to Mutual FundsUpto [e] Equity Shares aggregating upde] lakhs
only (5% of the NeQIB Portion

b) Balance of QIB Portion for all QIB$ Upto [e] Equity Shares aggregating updde] lakhs
including Mutual Func

B. Non-Institutional Portio Not less thane] Equity Shareiaggregating up tZ [e] lakhs
C. Retail Portiol Not less thane] Equity Shares aggregating up? [e] lakhs
Pre and Post- Issue Equity Share:

Equity Shares outstanding prior to the Issu 1,40,00,24(Equity Shares of face value Z 10 eac

Equity Shares outstanding after the Issu Upto 1,90,16,24(Equity Shares of face valR 10 eact

Use of Net Proceeds by our Company

Please see the chapter titt&bjects of the Issue’on page72 of this
Draft Red HerrincProspectu:

@ Public issue upto 50,16,000 Equity Shares face valdd @00 each for cash at a pricedfe] per Equity Share of our Company
aggregating toX [e] Lakhs. This issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended
from time to time. For further details please refer to sectlesue Structure” beginning on pag@10 of this Draft Red Herring
Prospectus.

Notes:

1)

2)

3)

4)

The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This
Issue is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i)
of SCRR wherein not less than 25% of the post — issue paid up equity share capital of our company are being offered to the
public for subscription.

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on September 25, 2023
and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act,
2013 at the Extra Ordinary General Meeting held on September 26, 2023.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that,

not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and

not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Bidders and

not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received at
or above the Issue Price. Accordingly, we have allocated the Net Issue i.e., not more than 50% of the Net Issue to QIB and not
less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors and not less than 15% of the Net

Issue shall be available for allocation to non-institutional bidders.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Managers and the Designated Stock Exchange, subject
to applicable laws.

Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall
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be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be
added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in
the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For further details, please refer sectiorf'isibee Procedure”beginning on page 21&

this Draft Red Herring Prospectus.
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SUMMARY OF OUR FINANCIALS

ANNEXURE — |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(R in Lakhs)
Sr. Particulars For the year ended March 31,
No. 2023 2022 2021
l. EQUITY AND LIABILITIES
(1) | Shareholder's Funds
(&) | Share Capite 350.0! 350.0! 350.0!
(b) | Reserves and Surpl 2,631.7: 1,639.8: 1,276.6°
(2) | Share Application Money Pending Allotment - - -
3) Non-Current Liabilities
(&) | Long-Term Borrowings 2,269.2! 2,703.0¢ 2,111.7
(b) | Deferred Tax Liability (Net 407.4. 366.0¢ 327.2¢
(c) | Long term provisior 56.4( 52.02 50.41
(d) | Other lon¢term Liabilities - - -
(4) | Current Liabilities
(&) | Short Term Borrowing 1,646.4: 2,097.5: 2,468.7¢
(b) | Trade Payable 4,187.0: 4,381.9: 4,617.8
(c) | Other Current Liabilitie: 1,011.4: 549.7¢ 439.9¢
(d) | Shor-Term Provision: 316.6¢ 208.6: 126.9:
Total 12,876.43 12,348.80 11,769.64
Il. | ASSETS
(1) | Non-Current Assets
(a) | Property, Plant & Equipmen
- Tangible Asse 5,358.2: 5,079.9¢ 4,991.2¢
- Intangible Assel 20.4¢ 35.1¢ 49.7¢
- Capital Work In Progre: 55.6¢ 38.2¢ 19.5i
(b) | Non-Current Investmel 0.0C 0.0C 0.0C
(c) | Deferred Tax Assets (ni - - -
(d) | Long-term loans and advant 114.8¢ 109.8¢ 114.3¢
(e) | Other norcurrent asse 141.3( 95.52 45.31
(2) | Current Assets
(&) | Inventorie: 4,678.7 3,005.3: 3,811.4
(b) | Trade receivable 1,089.4° 1,233.5. 714.7¢
(c) | Cash and Cash Equivale 230.6¢ 215.67 273.0¢
(d) | Shor-Term Loans And Advanc 945.4: 2,150.3: 1,234.6¢
(e) | Other Current Asse 241.6: 385.2! 515.4:
Total 12,876.43 12,348.80 11,769.64
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ANNEXURE - Il

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTATED

(R in Lakhs)

Sr. No. Particular For the year ended March 31,

2023 2022 2021

A Revenue:

Revenue From Operatic 15,116.0 14,546.7 14,947 .4
Other Incom 26.1: 5.6¢ 13.11
Total Revenue 15,142.17 14,552.40 14,960.5p
Expense:

B Cost of Material Consumed 9,985.29 9,545.11 9,677.88
Changes in inventories of finished go (710.09 312.2¢ 334.3%
Employee benefit expens 1,960.4! 1,894.1- 2,074.9¢
Financial Cos 355.8( 375.6° 307.6(
Depreciation and amortization exper 333.9( 296.6. 294.8¢
Others Expens: 1,842.5t 1,621.0¢ 1,783.1:
Total Expenses 13,768.01 14,044.91 14,472.78

C Profit before exceptional, extraordinary items and tax 1,374.16 507.49 487.77
Less: Exceptional Iten - - -

Profit before extraordinary items and tax (A-B) 1,374.16 507.49 487.77
Prior Period Iterr - - -
Extra ordinary itenr - - -

D Profit before tax 1,374.16 507.49 487.77
Tax expenst
Current ta 340.8( 105.6( 112.4.
Deferred Ta 41.4% 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 991.93 363.14 342.63

E No. of Shares 35,00,060 35,00,060 35,00,060

F Earning per Equity Share: Basic/Diluted

(1) Basic 7.0¢ 2.5¢ 2.4t
(2) Dilutec 7.0¢ 2.5¢ 2.4t
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ANNEXURE Il

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(R in Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,374.1¢ 507.4¢ 487.7:
Adjustments fol
Depreciation & Amortisation Expen 333.9( 296.6: 294.8¢
Interest Incom 6.81 2.07 0.1f
Finance Cot 340.4. 350.8t¢ 292.0¢
Loss on Sale of fixed ass 7.8¢€ 9.3¢ -
Previous years Adjustmel - - (101.35
Operating Profit Before Working Capital Changes 2,063.15 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic (1.34 (.27 6.1C
Trade Receivabli 144.0¢ (518.76 (362.22
Inventorie:! (1,673.47 806.1¢ -289.2%
Other current asse 181.1: 156.5¢ 193.3¢
Trade Payablt (194.92 (235.91 44.62
Other Current Liabilitie 461.6: 109.8( (960.91
Cash Generated From Operations (1,082.94) 316.60 (1,368.29
Appropriation of Profi
Net Income Tax paid/ refund 268.8¢ 49.0¢ 100.3:
Net Cash Flow from/(used in) Operating Activities: (A) 711.3: 1,433.9¢ (495.13
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (including capital work in prc (622.68 (398.77 (392.16
Interest Incom (6.81 (2.07 (0.15
Net Increase/(Decrease) in long term loans and Adv (5.00 4.54 276.2¢
Net Increase/(Decrease) in Current Investr - - -
Net Cash Flow from/(used in) Investing Activities: (B) (634.50) (396.30) (116.05)
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow (433.77 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabi - - -
Net Increase/(Decrease) in Short Term Borro (451.13 (371.24 1,760.8i
Net (Increase)/Decrease in Short Term Adv. 1,204.8¢ (915.62 (924.26
Net (Increase)/Decrease in Other -current asse (45.78 (50.21 (13.35
Interest orborrowings (340.42 (350.85 (292.06
Net Cash Flow from/(used in) Financing Activities ( C) (61.80) (1,095.05 627.17
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 15.02 (57.37) 15.99
Cash & Cash Equivalents As At Beginning of the Year 215.67 273.05 257.06
Cash & Cash Equivalents As At End of the Year 230.69 215.67 273.05
Notes:
1. 31-03-23 31-03-22 31-03-21
Component of Cash and Cash equiva
Cash on han 5.31 12.0¢ 38.1¢
Balance With bank 67.01 197.5¢ 0.0¢
Other Bank Balanc - - -
Total 72.32 209.65 38.24

2. revenue generating, financing and investing activities of the company are segregated.

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transal
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows fr|

The accompanying summary of significant accounting policies, restated notes to accounts and notes on adjus
restated summary financial information (Annexure IV) are an integral part of this sta

ctions of a
pm regular

tments for
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GENERAL INFORMATION

Brief Summary:

Our Company was incorporated as a limited Company under the name of “New Swan Multitech Limited” on March 03, 2014 under
the provisions of the Companies Act, 1956 with the Registrar of Companies, National Capital Territory of Delhi and Haryana, bearing
registration number as 265736. The Corporate identification number of our Company is U34100DL2014PLC265736. For further
details please refer to chapter titledistory and Corporate Structurebeginning on page 12 this Draft Red Herring Prospectus.

Registered Office 310, Vardhman Crown Mall, Plot No. 2, Sector-19, District Court Complex, Dwarka, New O4lQi—
075, India
Email: cs@newswan.in

Website www.swanagro.in
CIN: U34100DL2014PLC265736

Registration Number: 26573¢

Address of the RoC:

Registrar of Companies, Delhi
4" Floor, IFCI Tower,

61, Nehru Place,

New Delhi - 110 019

Phone 011-26235703

Email: roc.delhi@mca.gov.in

Website www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the date of filing of this Draft Red Herring Prospectus consists of:

Name of Director Designation Address DIN
Upkar Singh Chalrm_an . & House No. 327 L Model Town, Ludhiana-141002, Punjab India 01588157
Managing Directc
Barunpreet  Singh Whole Time| ouse No, 327-L, Model Town, Ludhiana-141002, Punjab India 03408885
Ahuja Directot T
. . . House No.- 66, Block-B B.R.S. Nagar, Rajguru Nagar,
Kanwardeep Singh Executive D'rethrLudhiane-141012, Punjab Ind 01588162

Non-Executive House No. 327 L, Model Town, Ludhiana-141002, Punjab

Manmeet Kaur . - 10333353
Directot India
. Independent 3 Ground Floor, E Block, Rishi Nagar, Gitanjali Apartments,
Ajay Kumar Directot Bharat Nagar Chow-141001, Punjab, Ind 07530257
.| Independent Toshniwal Bhawan, Bagru, Near Jain Temple, Bagru Rawal
Gaurav Maheshwari Directot Jaipur 303007 Rajasthan, Inc "10252288

For further details in relation to our directors, please refer to chapter@iledanagement” on page 128f this Draft Red Herring
Prospectus.

Chief Financial Officer Company Secretary and Compliance Officer

Naveen Bhakoo Tanveer Kaur

New Swan Multitech Limited New Swan Multitech Limited

Address: Kohara Machiwara Road, Village Raian, LudhiarfaAddress: Kohara Machiwara Road, Village Raian, Ludhig
Punjab Punjab

Tel. No.: +91-161-4346000 Tel. No.: +91-161-4346000

Email: ac-nsml@newswan.in Email: cs@newswan.in

Investor Grievances:

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Issue in case of

any pre-Issue or post-Issue related problems, such as non-receipt of letters of Allotment, noncredit of Allotted Equity Shares

in the respective beneficiary account, non-receipt of refund orders and non-receipt of funds by electronic mode.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant Designated
Intermediary with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or first
Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, details of UPI IDs (if applicable),
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address of the Applicant, number of Equity Shares applied for and the name and address of the Designated Intermediary where the

ASBA Form was submitted by the ASBA Applicant.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the

documents/information mentioned hereinabove.

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

Book Running Lead Managers of the Issue

Hem Securities Limited

Address: 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai-400013,
Maharashtra, India

Tel No.: +91-22-4906 0000

Fax No.: 491-22-22625991

Email: ib@hemsecurities.com

Investor Grievance Email: redressal@hemsecurities.com
Website: www.hemsecurities.com
Contact Person:Akun Goyal
SEBI Reg. No.:INM00001098:

Share India Capital Services Private Limited

Address: A-15, Sector-64, Noida — 201301, Uttar Pradesh, Ir
Tel: +91 0120-4910000

Email: info@shareindia.com

Investor Grievance ID: info@shareindia.com

Website: www.shareindia.com

SEBI Registration: INM000012537

CIN: U65923UP2016PTC075987

Contact Person:Anand Srivastava

Legal Advisor to the Issue

Registrar to the Issue

J Mukherjee & Associates
Address:D-1, MMS Chambers, 1st Floor, 4A Council Hou
Street, Kolkata-700001, West Bengal, India

Tel No.: +91 9830-640366

Email ID: jmukherjeeandassociates@gmail.com
Contact Person:Jayabrata Mukherjee

Bigshare Services Private Limited
sAddress: S6-2, 6th Floor, Pinnacle Business Park Next to Al

Centre, Mahakali Caves Road Andheri (East), Mumbai 40(

Maharashtra, India.

Telephone:+91-022-6263 8200

Fax No.:+91-022-6263 8299

Email: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com

Contact Person:Babu Rapheal C

Website: www.bigshareonline.com

SEBI Registration Number: INR0O00001385

CIN: U99999MH1994PTC0765:

Statutory Auditor

Peer Review Auditor

M.P. Arneja & Co.
Chartered Accountants,
Address: 11-AX, Model Town Extension, Ludhiana — 14
002, Punjab, India

Tel No.: +91-161-4614686 ; +91 98729 82686
Email: camparneja@gmail.com

Firm Registration No.: 013432N

Contact Person: Mohinder Pal Singh

A DV & Associates

Chartered Accountants,
1Address: B-601, Raylon Arcade, R K Mandir Road, Kondivit

Andheri (East), Mumbai- 400 059

Phone:+91-90290 59911

Email: advassociates@gmail.com

Firm Registration No.: 128045W

Membership No: 162441

Peer Review Certificate Number:013993

Contact Person:Ankit Rath

ndia

ura
093

Bankers to the Company*

Bankers to the Issue/ Refund Banker/ Sponsor Bank*

[]

[e]

Syndicate Member*

[e]

*The Bankers to the Company, Bankers to the Issue/ Refund Banker/ Sponsor Bank and Syndicate Member shall be appointed prior

to filing of the Red Herring Prospectus with the RoC.
Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB's)

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.

https://www.sebi.gov.in/sebiweb/other/OtherActiorkdoRec

ognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
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Investors are requested to refer the SEBI website for updated list of SCSBs and their 33 designated branches.
Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI mechanism
are provide on the website of SEBI loitps://www.sebi.gov.in/sebiweb/other/OtherActiorRdoRecognisedFpi=yes&intmid=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism may apply

through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://lwww.sebi.gov.in/sebiweb/other/OtherActiorkdoRecognisedFpi=yes&intmid=p@nd updated from time to time. A list

of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as ‘Annexure A’
for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone number and e-
mail address, is provided on the website of the SEBItgiq://www.sebi.gov.in/sebiweb/other/OtherActiorRdoRecognised=ygs
respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Transfer Agents (RTAS) eligible to accept Applications forms at the Designated RTA
Locations, including details such as address, telephone number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiorkdoRecognisedFpi=yes&intmld=1@&s updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Bid-cum-Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiorkdoRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmia=CBSL CDPs, as updated from time to

time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from
the Designated Intermediaries will be available on the website of the $&RBl.$ebi.gov.if) and updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Expert Opinion

Our Company has received written consent dated September 28, 2023 from Peer Review Auditor namely, M/s. A D V & Associates,

Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR

Regulations in this Draft Red Herring Prospectus as an “expert” as defined under Section 2(38) of the Companies Act 2013 to the
extent and in respect of its (i) examination report dated September 28, 2023 on our restated consolidated financial information; and
(ii) its report dated September 28, 2023 on the statement of Special Tax Benefits in this DRHP. Aforementioned consents have not
been withdrawn as on the date of this DRHP.

Inter-se Allocation of Responsibilities

The responsibilities and coordination by the Book Running Lead Managers for various activities in the Issue are as follow:

Sr. No. | Activity Responsibility Co-ordinator

1 Due diligence of the Company including its operatigndém Securities Ltd Hem Securities Ltd.
management/ business plans/ legal etc. Drafting |and
design of the Draft Red Herring Prospectus, Red Helring

Prospectus, Prospectus, abridged prospectus | and
application form. The BRLMs shall ensure compliance
with stipulated requirements and completion of prescriped
formalities with the Stock Exchanges, RoC and SEBI
including finalization of Prospectus and RoC fili
2 Capital structuring with the relative components and | Hem Securities Ltd Hem Securities Ltd
formalities such as type of instruments, size of i
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Sr. No. | Activity Responsibility Co-ordinator
allocation between primary and secondary,
3 Drafting and approval of all statutory advertisern Hem Securities Lt Hem Securities L1

4 Appointment of intermediaries - Registrar to the Issug¢em Securities Ltd Hem Securities Ltd
advertising agency, Banker(s) to the Issue, Sponsor Bank,
printer and other intermediaries, including coordination of
all agreements to be entered into with such intermedi

5 Preparation of road show presentation and frequerilgm Securities Ltd & Hem Securities Ltd &
asked questions. Share India Capital Share  India  Capital
Services Private Limite Services Private Limite
6 Institutional, Non-Institutional and Retail Marketing of thelem Securities Ltd & Hem Securities Ltd &
Issue. Share India Capital Share India  Capital
Services Private Limite Services Private Limite
7 Coordination with Stock Exchanges for bidding terminpldem Securities Ltd Hem Securities Ltd.
mock traditlg, payment of 1% security depa
8 Finalization of pricing in consultation with the Company. Hem Securities Ltd H&m Securities Ltd &

Share India Capital Share  India  Capital
Services Private Limite Services Priate Limited
9 Post bidding activities including management of escrd¥em Securities Ltd Hem Securities Ltd
accounts, coordinate non- institutional allocatipn,
coordination with Registrar, SCSBs, Sponsor Banks|and
other Bankers to the Issue, intimation of allocation and
dispatch of refund to Bidders, etc.

Coordinating with Stock Exchanges and SEBI (for
submission of all post-lssue reports including the final
post-Issue report to SEBI, release of 1% security deposit
post closure of the Iss

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if the Issue size is up
to Z 10,000 Lakhs. Since the Issue size is b&td®,000 Lakh, our Company has not appointed any monitoring agency for this Issue.
However, as per section 177 of the Companies Act, the Audit Committee of our Company, would be monitoring the utilization of
the proceeds of the issue.

Credit Rating

As this is an issue of Equity Shares, there is no credit rating for the Issue.

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Issue.

Debenture Trustees

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

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the Designated Stock Exchange/ SEBI/
ROC

The Draft Red Herring Prospectus is being filed with BSE Ltd., Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/ Prospectus
will be filed online through SEBI Intermediary Portahétips://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectus, along with the material contracts and documents required to be filed under Section
26 & 32 of the Companies Act, 2013 will be filed to the RoC through the electronic pdrtigd:Atvww.mca.gov.in
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Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus
within the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead Managers
in accordance with the Book Building Process, and advertised in in all editions of the English national daily newspaper and all
editions of p], a Hindi national daily newspaper and Delhi edition«df p regional newspaper each with wide circulation where

our registered office is situated at least two working days prior to the Bid/ Issue Opening date. The Issue Price shall be determined
by our Company, in consultation with the Book Running Lead Managers in accordance with the Book Building Process after the
Bid/ Issue Closing Date. Principal parties involved in the Book Building Process are:

e Our Company;

e The Book Running Lead Managers in this case being Hem Securities Limited and Share India Capital Services Private Limited

e The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE Ltd. and eligible to act
as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Managers;

e The Registrar to the Issue and;

e The Designated Intermediaries and Sponsor bank

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

The Issue is being made through the Book Building Process wherein not more than 50% of the Net Issue shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLMs allocate upto 60% of
the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor Investor
Portion”), out of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15%
of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the
Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid
Bids being received at or above the Issue Price. All potential Bidders may participate in the Issue through an ASBA process by
providing details of their respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to
utilize the ASBA process to participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would
be allowed to be met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLMs and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue. In
accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in
the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the
Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during the Bid/Issue Period
and withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bid/Issue Period. Allocation to the Anchor Investors will be on a discretionary basis.

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public issue shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be
blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public issue may use either
Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment mechanism
with Application Supported by Blocked Amount for making application. For details in this regards, specific attention are invited to
the chapter titledissue Procedure’beginning on page 218 the Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors are advised
to make their own judgment about investment through this process prior to making a Bid or application in the Issue.

For further details on the method and procedure for Bidding, please see section“tsgitee®rocedure’on page 218f this Draft
Red Herring Prospectus.
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lllustration of the Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, please refer to the chégsuétRacedure”
on page 218f this Draft Red Herring Prospectus.

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opening Ds [e]!

Bid/ Issue Closing Da [e]?
Finalization of Basis of Allotment with the DesignaStock Exchanc [o]
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or [e]

UPI ID linked bank accou

Credit of Equity Shares to Demat accounts of Allol [e]
Commencement of trading of the Equity Shares on the {Exchang [o]

Note 'Our Company in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Regulations

20ur Company in consultation with the BRLMs, consider closing the Bid/lssue Period for QIBs one Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Managers.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/ Issue Closing Date, the timetable
may change due to various factors, such as extension of the Bid/Issue Period by our Company, revision of the Price Band or any
delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M. (IST) during the
Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will be
accepted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and non-retail Bidders. The time for applying for Retail Individual
Applicant on Bid/Issue Closing Date maybe extended in consultation with the BRLMs, RTA and BSE SME taking into account the
total number of applications received up to the closure of timings.

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

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

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

Withdrawal of the Issue

Our Company in consultation with the BRLMS, reserve the right to not to proceed with the Issue at any time before the Issue Opening
Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Bid/Issue Opening Date but before the allotment of Equity Shares, a public
notice within 2 (two) working days of the Bid/Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued
by our Company. The notice of withdrawal will be issued in the same newspapers where the pre- Issue advertisements have appearec
and the Stock Exchange will also be informed promptly. The BRLMs, through the Registrar to the Issue, will instruct the SCSBs to
unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction.
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If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of the Equity
Shares, our Company will have to file a fresh Draft Red Herring Prospectus with the stock exchange where the Equity Shares may
be proposed to be listed.

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

Underwriting

The Company and the Book Running Lead Managers to the Issue hereby confirm that the IssueslWilinderfvritten by the
underwriter p] in the capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreement dagcritered into by Company, Underwriter, the obligations of the
Underwriter are subject to certain conditions specified therein. The Details of the Underwriting commitments are as under:

No. of shares | Amount Underwritten % of Total Issue

DS @il Uns ey underwritten (R in Lakhs) Size Underwritten

[e] [e] [e] [e]

*Includes [o] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market #akets|

own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as
amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are sufficient to enable
them to discharge their respective obligations in full.

Change in Auditors during the last three (3) years
There has been no change in our Company’s auditors in the last three (3) years.
Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into Market Making Agreement @qtedH the following Market Maker, for fulfilling
the Market Making obligations under this Issue:

Name

Correspondence Address
Tel No.

E-mail [o]
Website

Contact Person

SEBI Registration No.

Market Maker Registration No.

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

Following is a summary of the key details pertaining to the Market making arrangement:
> The Market Maker(s) in our Company reduces to 24% of Issue Size, the Market Maker will resume providing 2-way quotes.

> There shall be no exemption/ threshold on downside. However, in the event the Market Maker exhausts his inventory through
market making process, BSE may intimate the same to SEBI after due verification.

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

> There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete with
other Market Makers for better quotes to the investors.
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On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen as per the
equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call
auction.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

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

The Market Maker(s) shall have the right to terminate said arrangement by giving a six months’ notice or on mutually acceptable
terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) and execute a fresh
arrangement. In case of termination of the above-mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the BRLMs to arrange for another Market Maker in replacement during
the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market Maker from
its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018, as
amended. Further our Company and the BRLMs reserve the right to appoint other Market Makers either as a replacement of the
current Market Maker or as an additional Market Maker subject to the total number of Designated Market Makers does not
exceed five or as specified by the relevant laws and regulations applicable at that particular point of time. The Market Making
Agreement is available for inspection at our office from 10.00 a.m. to 5.00 p.m. on working days.

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

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

Price Band and Spreads:The price band shall be 20% and the market maker spread (difference between the sell and the buy
quote) shall be within 10% or as intimated by Exchange from time to time.

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

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the (including mandatory initial inventory of
Issue Size) 5% of the Issue Size)
Up to%20 Crort 25% 24%
%20 toZ50 Crort 20% 19%
%50 toZ80 Crort 15% 14%
AboveZ80 Cror 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for issue size up to
Z 250 Crores, the applicable price bands for the first day shall be:

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

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

Set forth below are the details of the Equity Share Capital of our Company as on the date of this Draft Red Herring Prospectus.

(R in Lakhs, except share data)

Sr. Particulars Aggregate Value| Aggregate Value
No. at FaceValue at Issue Price
Authorized Share Capital
A 2,00,00,00(Equity Shares having Face ValueZ 10/- eact 2,000.00 )
B Issued, Subscribed & Paid-up Share Capital prior to the Issue 1.400.02 i
1,40,00,24(Equity Shares having Face Valuez10- eact ! ’
Present Issue in terms of this Draft Red Herring Prospectus*
C Upto 50,16,000 Equity Shares having Face Valu®1i/-each at a price &f 501.60 [e]
[e] per share
Which comprises o
Reservation for Market Maker Portion
D [#] Equity Shares 0%10/- each at a price & [e] per Equity Share reserved [e] [®]
as Market Maker Portic
Net Issue to Public
E Net Issue to Public ofe] Equity Shares o¥10/- each at a price & [e] per [e] [o]
Equity Share to the Pub

F Issued, Subscribed and Pai-up Equity Share Capital after the Issut
[e] Equity Shares of face value 10/- eact

Securities Premium Account

Before the Issue (as on date of this Draft Red HelProspectus Nil
After the Issu [e]
*The Present Issue of upto 50,16,000 Equity Shares in terms of this Draft Red Herring Prospectus has been authorized pursuant to
a resolution of our Board of Directors dated September 25, 2023 and by special resolution passed under Section 62(1)(c) of the
Companies Act, 2013 at an Extra Ordinary General Meeting of the members held on September 26, 2023.

[e]

Classes of Shares:

Our Company has only one class of share capital i.e., Equity Shares of face Zalig#-afach only. All the issued Equity Shares
are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE:

1. Changes in Authorized Equity Share Capital of our Company:

Sr. | Particulars Cumulative Face Value Cumulative Date of Whether
No. No. of Equity of Equity Authorized Share Meeting AGM/ EGM
Shares Share Capital (% in lakhs)
1. | Onincorporation 20,00,000 10/- 200.00 on N.A.
Incorporatiol
Increase in Authorized Share
2. | Capital from3200 Lakh to| 50,00,000 10/- 500.00 May 01, 2015 EGM
¥500.00 Lakh
Increase in Authorized Share
3. | Capital from%500.00 Lakhs 2,00,00,000 10/- 2000.00 July 15, 2023 EGM
t0 ¥2,000.00 Lakh

2. Equity Share Capital History of our Company:

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

Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.
of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity
allotted ®) if applicable) ) than Cash Shares
. Subscription
Upon Incorporation 50,060 10/- 10/- Cash to MOA® 50,060
May 26, 201 30,00,00 10 10~ Cast Right Issu® 30,50,06!
July 01, 201 4,50,00( 10/- 10/- Cast Right Issuf® 35,00,06!
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Date of Allotment | No. of Equity | Face Issue Price Consideration Nature of Cumulative No.
of Equity Shares Shares Value | (including Premium | Cash/ Other Allotment of Equity
allotted (9] if applicable) ) than Cash Shares
Bonus issue
July 29, 2023 1,05,00,180 10/- Nil Nil in the Ratio of|  1,40,00,240
3:1™

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

@)

Initial Subscribers to the Memorandum of Association subscribed 50,060 Equity Shares of Face ¥alile @ach, details
of which are given below:

Sr. No. | Name ofSubscribers Number of Shares Subscribe
1. Upkar Sing| 50,00(
2. Ikpreet Kau 1C
3. Barunpreet Singh Ahu 1C
4. Kuldeep Kau 1C
5. Angad Sing 1C
6. Kanwardeep Sing 1C
7. New Swan Autocomp Private Limit 1C
Total 50,060

(ii) Allotment of 30,00,000 Equity Shares of Face Valueldf/- each on Right Issue basis as per details given below:

Sr. No. | Name of Allottee: Number of Shares Allottec
1. Upkar Sing| 30,00,00
Total 30,00,000

(i) Allotment of 4,50,000 Equity Shares of Face Valug 1i¥/- each on Right Issue basis as per details given below:

Sr. No. | Name of Allottee: Number of Shares Allottec
1. Upkar Sing| 4,50,00(
Total 4,50,000

(iv) Bonus issue of 1,05,00,18Quity Shares of Face Value®dl0/- each in the ratio of 3:1 i.e. Three (3) Bonus Equity Share for
every One (1) Equity Shares held by shareholders. (refer point no. 4 below for allottees list):

b) As on the date of this Draft Red Herring Prospectus, our Company does not have any Preference Share Capital.

3. Except as mentioned in point number 4 below, the Company has not issued any Equity Share in the last two years preceding
the date of the Draft Red Herring Prospectus.

4. Issue of Equity Shares for consideration other than cash:

Except as set out below we have not issued Equity Shares for consideration other than cash:

Date of | Number of | Face | Issue | Reason of Benefits Name of Allottees No. of
Allotment Equity Value | Price | Allotment | Accrued to Shares
Shares ® ® our Allotteed
Company
July  29,| 1,05,00,180 10.0( Nil Bonus | Capitalization| Upkar Singl 1,04,99,97
2023 Issuein | of Reserves | Kuldeep Kau 3C
the ratio & Surplus | Ikpreet Kau 6C
of 3:1 Barunpreet Singh Ahu 3C
Kanwardeep Sing 3C
Manmeet Kat 3C
New Swan Autocomp Private Limit 3C
TOTAL 1,05,00,180

5. No Equity Shares have been allotted pursuant to any scheme approved under sections 230-234 of the Companies Act, 2013 or
under the erstwhile corresponding provisions of the Companies Act, 1956.

6. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme.

7. Except for bonus issue made on July 29, 2023, our Company has not issued Equity shares at price below the Issue price within
last one year from the date of the Draft Red Herring Prospectus.
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8. We have not revalued our assets since inception and have not issued any Equity Shares (including bonus shares) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as on the date of this Draft Red Herring Prospectus:
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| - Our Shareholding Pattern:

Categor| Category | Nos. | No.of | No. No. of Total | Shareholdi | Number of Voting Rights held No. of |Shareholding Number | Number of | Number
\ of of fully of shares nos. ng as a% in each class of securities* Shares ,asa% of Shares of equity
sharehol | share | paid Part | underly | shares | of total no. Underlyi |assuming ful| Locked | pledged or | shares
der holde up ly ing held of shares ng conversionof| in shares | otherwise held in
rs equity | paid | Deposit (calculated Outstandi | convertible encumbere | demateri
shares | -up ory as per ng securities( as d alized
held equi | Receipt SCRR, No of Voting Rights | Tota | convertib |apercentagg No. |Asa| No. | As a form
ty s 1957) Class | ClI Tot las le of diluted | (a) % of | (@) | % of
shar Asa%of | Equity | as al a share total total
es (A+B+C2) | Shares | s % capital) Share Share s
Held of *10/- | eg of As a % of s held held (b)
each® | :y (A+ (A+B+C2) (b)
B+
C)
Il I v V \ VIl = Vi IX X XI=VII+X Xl XMI XIV
IV+V+
VI
(A) |Promoters
& Promote 7 |14000240 - - 1400024( 100 14000240 - |14000240 100 - 100 - - 14000240
Groug
(B) [Public
(C) [Non
Promoter- - - - - - - - - - - - - - - -
Non Public
(C1) | Shares
underlying - - - - - - - - - - - - - - -
DRs
(C2) |Shares he
by Emp - - - - - - - - - - - - - - -
Trust:s
Total 7 114000240 - - 14000240 100.00 | 1400024D - |14000240100.00 - 100.00 - - 1400024

The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011

Notes:

¢ We have entered into tripartite agreement dated January 20, 2021 with CDSL with our prior Registrar i.e. CDSL Ventures Limited, and all the shares are in dematerialized form. N
we have changed our Registrar to Bigshare Services Private Limited, and now are in process to re-enter into tripartite agreement with CDSL & fresh tripartite agreement with NSLC

e As on date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote.
¢ We have only one class of Equity Shares of face vaRi@@f each.

e Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, o

prior to the listing of the Equity shares. The shareholding pattern will be uploaded on the Website of the BSE before commencement of trading of such Equity Shares.
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10. List of Shareholders of the Company holding 1% or more of the paid up Share Capital of the Company:-

a) As on the date of filing of this Draft Red Herring Prospectus:

Shares held (Face Valug % Pre-Issue paid up
Sr. No. | Names of Shareholders of Z 10 each Share Capita
1. Upkar Sing| 1,39,99,96 100%
Total 1,39,99,960 100%

b) Ten days prior to the date of filing of this Draft Red Herring Prospectus:

Shares held (Face Valug % Pre-Issue paid up
Sr. No. | Names of Shareholders of 10 each Share Capita
1. Upkar Singl 1,39,99,96 100%
Total 1,39,99,960 10(%

c) One Year prior to the date of filing of this Draft Red Herring Prospectus:

Shares held (Face Valug % Pre-Issue paid up

Sr. No. Names of Shareholders

of ¥ 10each Share Capital
1. Upkar Singl 35,00,00 100%
Total 35,00,000 100%

*Details of shares held on September 30, 2022 and percentage held has been calculated based on the paid-up capital of our Company
as on September 30, 2022.

d) Two Years prior to the date of filing of this Draft Red Herring Prospectus:

Sr. No. | Names of Shareholders Shares held (Face Valug % Pre-Issue paid up
of ¥ 10 each Share Capita
1. Upkar Singl 35,00,00 100%
Total 35,00,000 100%

*Details of shares held on September 30, 2021 and percentage held has been calculated based on the paid up capital of our Company
as on September 30, 2021.

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

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, Right issue or in any
other manner during the period commencing from the date of the Draft Red Herring Prospectus until the Equity Shares of our
Company have been listed or application money unblocked on account of failure of Issue. Further, our Company does not intend
to alter its capital structure within six months from the date of opening of the offer, by way of split/ consolidation of the
denomination of Equity Shares. However, our Company may further issue Equity shares (including issue of securities
convertible into Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to finance an
acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or any other purpose as
the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the
interest of our Company.

13. Capital Build-up in respect of Shareholding of our Promoters

As on the date of this Draft Red Herring Prospectus, Our Promoters Upkar Singh, Kanwardeep Singh and Barunpreet Singh Ahuja
hold 1,40,00,040 Equity Shares of our Company. None of the Equity Shares held by our Promoters is subject to any pledge.

Set forth below is the build-up of the shareholding of our Promoters in our Company since incorporation.

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

up/ ® ®)
Transfer
Upkar Singh
Mazrg;‘zog” 50,000 10 10 Cash S‘:gsl\%rﬁ'on 0.357 [o]
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Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Issue Shareholding | Shareholding
and made Shares Per Transfer % %
fully paid Share Price

up/ ® ®)
Transfer

May 26, .

201 30,00,000 10 10 Cash Right Issue 21.428 [o]
J‘;'glel’ 4,50,000 10 10 Cash Right Issue 3.214 [o]
April 20, . ) Transfer of -

2027 (10) 10 Nil Nil shared® Negligible [e]
Julv 29 Issue of

y 23, 1,04,99,970 10 Nil - Bonus Shares 74.999 [e]

2023 . ) B

in ratio of 3:.
Total (A) 1,39,99,960 99.998 [e]
Kanwardeep Singh
March 03, Subscription -
2012 10 10 10 Cash to MOA Negligible [e]
Issue of
July 29, 30 10 10 : Bonus Share$  Negligible [o]
2023 . A D
in ratio of 3:.
Total (B) 40 Negligible [o]
Barunpreet Singh Ahuja
March 03, Subscription -
2012 10 10 10 Cash to MOA Negligible [e]
Issue of
July 29, 30 10 10 : Bonus Share$  Negligible [o]
2023 . A D
in ratio of 3:.
Total (C) 40 Negligible [o]
Grand
Total 1,40,00,040 100% [e]

Note: None of the Shares has been pledged by our Promoters.

(a) Details of transfer of 10 equity shares by Upkar Singh:

Sr. No. Date of Transfer Name of Transferor No. of Share Transfer
1. April 20, 202! Manmeet Kat 1C
Total 10

14. The average cost of acquisition or subscription of shares by our Promoters is set forth in the table below:

Sr. No. | Name of the Promoters No. of Shares held| Average cost of Acquisition (irR)
1. Upkar Singl 1,39,99,96( 2.5C
2. Kanwardeep Sing 4C 2.5C
3. Barunpreet Singh Ahu 4C 2.5C

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issue shareholding of persons belonging to the tBteguters and Promoter
Group”:

Sr. N Pre IPO Post IPO

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

1. | UpkarSingt 1,39,99,96 99.99¢ 1,39,99,96 [e]

2. | Kanwardeep Sin¢ 4C Negligible 4C [e]

3. | Barunpreet Singh Ahu 4C Negligible 4C [e]
Sub Total (A) 1,40,00,040 99.998 1,40,00,040 [e]

Promoter Group (B)
4. | lkpreet Kau 8C Negligible 8C [e]
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Sr. N Pre IPO Post IPO
No Shares Held | % Shares Held| Shares Held | % Shares Held
5. | Kuldeep Kau 4C Negligible 4C [e]
6. | Manmeet Kat 4C Negligible 4C [e]
7. | New Swan Autocomp Private Limit 4C Negligible 4C [e]
Sub Total (B) 200 Negligible 200 [e]
Total (A) + (B) 1,40,00,240 100 1,40,00,240 [e]

16. Except as provided below, no Equity Shares were acquired/ purchased/ sold by the Promoters and Promoter Group, Directors
and their immediate relatives within six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Date of Name of No. of % of Pre Allotment/ Category of Allottees
Allotment/ Shareholder Equity issue Acquire/ Transfer (Promoters/  Promoter
Transfer Share Capital Group/ Director)

Acquisition of shares by
way of Transmissiol
Acquisition of Shares by
way of Transfe

Disposal of Shares b

April 08, 2023 Ikpreet Singh 10 Negligible Promoter Group

April 20, 2023 Manmeet Kaur 10 Negligible Promoter Group

April 20, 2023 Upkar Singh (20) Negligible way Transfe Y Promoter & Director
July 29, 202 Upkar Singl 1,04,99,97 74.99¢ Promoter & Directc
July 29, 202 Kanwardeep Sing 3C Negligible Promoter & Directc
July 29, 2023 Alﬁﬁjrgnpreet Singh 30 Negligible Promoter & Director
July 29, 202 Ikpreet Kau 6C Negligible | Acquisition of shares by| Promoter Grou
July 29, 202 Kuldeep Kau 3C Negligible | Bonus Issue Promoter Grou
July 29, 2023 New Swan 30
Autocomp Private Negligible Promoter Group
Limited
July 29, 202 Manmeet Kat 3C Negligible Promoter Grou

17. None of our Promoters, Promoter Group, our Directors and their relatives has entered into any financing arrangement or
financed the purchase of the Equity Shares of our Company by any other person during the period of six months immediately
preceding the date of filing of the Draft Red Herring Prospectus.

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

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post issue capital held by
our Promoters shall be considered as Promoter’s Contrib{iBoomoters Contribution”) and shall be locked-in for a period of

three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of Promoter’s Contribution would
be created as per applicable law and procedure and details of the same shall also be provided to the Stock Exchange before listing
of the Equity Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 1,40,00,040 Equity Shares comd¥iutintp¢ Post-
Issued, subscribed and paid up Equity Share Capital of our Company, which are eligible for the Promoters’ contribution.

Our Promoters Upkar Singh has given written consent to include 38,20,000 Equity Shares held by them and subscribed by them as
part of Promoters Contribution constituting 20.09% of the post issue Equity Shares of our Company. Further, they have agreed not
to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters contribution, for a period of three years from the
date of allotment in the Issue.

Date of Allotment/ No. of Equity Face Value| Issue/ Acquisition/ Nature of Post-Issue Lock in
Transfer and made | Shares locked-in | Per Share | Transfer Price k) | transaction | Shareholding | Period
fully Paid Up ®) %
Upkar Singh
July 29, 202 38,20,00 1C Nil Bonus Issu [o] 3 year
Total 38,20,000 [e]

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and from persons
defined as'Promoter” under the SEBI (ICDR) Regulations. All Equity Shares, which are being locked in are not ineligible for
computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI (ICDR) Regulations and are being locked in
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for 3 years as per Regulation 238(a) of the SEBI (ICDR) Regulations i.e., for a period of three years from the date of allotment of
Equity Shares in this issue.

The entire pre-issue shareholding of the Promoters and Promoter Group, other than the Minimum Promoters contribution which is
locked in for three years, shall be locked in for a period of one year from the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI (ICDR)
Regulations, 2018

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution
237(1) (a) (i) | Specified securities acquired during the preceding fhfee minimum Promoter’s contribution does not
years, if they are acquired for consideration other than cashsist of such Equity Shard$ence Eligible

and revaluation of assets or capitalization of intangjble

assets is involved in such transac
237 (1) (a) (ii) | Specified securities acquired during the preceding thfae minimum Promoter’s contribution does not
years, resulting from a bonus issue by utilization| obnsist of such Equity Sharésence Eligible
revaluation reserves or unrealized profits of the issuer or

from bonus issue against Equity Shares which are ineligible

for minimum promoters’ contributic
237 (1) (b) Specified securities acquired by promoters during| Tiee minimum Promoter’s contribution does not
preceding one year at a price lower than the price at whicmsist of such Equity Sharésence Eligible.
specified securities are being offered to public in the injtial

public offel
237(1) (c) Specified securities allotted to promoters during [tAde minimum Promoter’s contribution does not
preceding one year at a price less than the issue prammsist of such Equity Shard$ence Eligible.
against funds brought in by them during that period, in case

of an issuer formed by conversion of one or mpore

partnership firms, where the partners of the erstwhile

partnership firms are the promoters of the issuer and there

is no change in the management: Provided that spegified

securities, allotted to promoters against capital existing in

such firms for a period of more than one year op a

continuous basis, shall be eligi
237 (1) (d) Specified securities pledged with any creditor. Our Promoters have not Pledged any shares with
any creditors. Accordingly, the minimum
Promoter’s contribution does not consist of such
Equity Share: Hence Eligible

Reg. No. Promoters’ Minimum Contribution Conditions

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum Promoters contribution
which is locked in for three years, as specified above, the entire pre-issue equity share capital constituting 1,01,80,240 Equity Shares
shall be locked in for a period of one year from the date of allotment of Equity Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-in shall carry
inscription ‘non-transferable’ along with the Ratio of specified non-transferable period mentioned in the face of the security
certificate. The shares which are in dematerialized form, if any, shall be locked-in by the respective depositories. The details of
lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the Equity Shares.

Other requirements in respect of lock-in:

1. Interms of Regulation 242 of the SEBI (ICDR) Regulations, the locked in Equity Shares held by the Promoters, as specified
above, can be pledged with any scheduled commercial bank or public financial institution or a systemically important non-
banking finance company or a housing finance company as collateral security for loan granted by such bank or institution
provided that the pledge of Equity Shares is one of the terms of the sanction of the loan. Provided that securities locked in
as minimum promoter’s contribution may be pledged only if, in addition to fulfilling the above requirements, the loan has
been granted by such bank or institution, for the purpose of financing one or more of the objects of the Issue.

2. In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the Promoters
prior to the Issue may be transferred to any other person holding the Equity Shares which are locked in as per Regulation
239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the transferees for the remaining
period and compliance with the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as applicable.
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3. Further in terms of Regulation 243 of the SEBI (ICDR) Regulations, the specified securities held by the promoters and
locked-in as per regulation 238 may be transferred to another promoters or any person of the Promoter Group or a new
promoters or a person in control of the issuer subject to continuation of the lock-in in the hands of the transferees for the
remaining period and compliance with SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as
applicable.

Neither, we nor our Promoters, Directors and the BRLMs to this Issue have entered into any buyback and/ or standby
arrangements and/ or similar arrangements for the purchase of our Equity Shares from any person.

As on the date of this Draft Red Herring Prospectus, the entire Issued Share, Subscribed and Paid-up Share Capital of our
Company is fully paid up. Since the entire issue price in respect of the issue is payable on application, all the successful
applicants will be allotted fully paid-up Equity Shares.

The BRLMs i.e., Hem Securities Limited and Share India Capital Services Private Limited and their associates do not hold any
Equity Shares in our Company as on the date of filing of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, we do not have any Employees Stock Option Scheme/ Employees Stock
Purchase Scheme and we do not intend to allot any shares to our employees under Employee Stock Option Scheme/ Employee
Stock Purchase Plan from the proposed issue. As and when, options are granted to our employees under the Employee Stock
Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits) Regulations, 2014.

We have 7 (Seven) shareholders as on the date of filing of this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other instruments which would entitle Promoters or any shareholders or any other person any option to
acquire our Equity Shares after this Initial Public Offer

Our Company has not raised any bridge loan against the proceeds of the Issue.

As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promoter Group are subject to
any pledge.

We here by confirm that there will be no further issue of capital whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from the date of the Draft Red Herring Prospectus until the
Equity Shares offered have been listed or application money unblocked on account of failure of Issue.

An over-subscription to the extent of 1% of the Issue, can be retained for the purpose of rounding off to the nearest integer
during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this Issue.
Consequently, the actual allotment may go up by a maximum of 1% of the Issue, as a result of which, the post-issue paid up
capital after the Issue would also increase by the excess amount of allotment so made. In such an event, the Equity Shares held
by the Promoters and subject to 3 years lock- in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up
capital is locked in.

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

In case of over-subscription in all categories the allocation in the issue shall be as per the requirements of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendments from time to time.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to the net
issue to the public portion.

At any given point of time there shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Our Company shall comply with such disclosure and accounting norms as may be specified by BSE, SEBI and other regulatory
authorities from time to time.

There are no Equity Shares against which depository receipts have been issued.
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Other than the Equity Shares, there is no other class of securities issued by our Company.

There are no safety net arrangements for this public issue.

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

Our Promoters and Promoter Group will not participate in this Issue.

This Issue is being made through Book Building Method.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Issue is being
made for at least 25% of the post-issue paid-up Equity Share capital of our Company. Further, this Issue is being made in terms

of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time.

No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of discount, commission,
and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, if any, between the date
of filing the Prospectus with the Registrar of companies and the Bid/Issue Closing Date are reported to the Stock Exchanges within
24 hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 50,16,000 Equity Shares of our Company at an Issug [®jigepEquity Share. We
intend to utilize the proceeds of the net issue to meet the following objects:

1. Funding of capital expenditure towards purchase of certain machineries for existing manufacturing unit located at Raian,
Ludhiana

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

3. To meet working capital requirements

4. General Corporate Purpose

(Collectively referred as theObjects)

In addition, we believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe

that our Company will receive the benefits from listing of Equity Shares on the BSE SME Platform. It will also provide liquidity to

the existing shareholders and will also create a public trading market for the Equity Shares of our Company.

The main objects clause of our Memorandum enables our Company to undertake its existing activities.

Net Proceeds

The details of the Net Proceeds are set forth below:

Particulars Amount (X in Lakhs)
Gross Proceeds of the Is [e]
Less: Issue related expenses in relation to [e]
Net Proceec [e]

Requirement of Funds and Utilization of Net Proceeds

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

S. No. | Particulars Amount £ ¢
in Lakhs)
1. Funding of capital expenditure towards purchase of certain machineries for existing
) - : - 479.14
manufacturing unilocated at Raian, Ludhia
2. Repayment of a portion of certain borrowing availed by our Com 950.0(
3. To meet working capital requireme [e]
4. General Corporate Purpc [o]
Total [e]

Means of Finance

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

Particulars Amount (Z in Lakhs)
Net Issue Procee [o]
Total [e]

Since, the entire fund requirement is to be funded from the proceeds of the Issue, there is no requirement to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least
75% of the stated means of finance, excluding the amounts to be raised through the proposed Issue.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity
will be met by way of means available to our Company, including from internal accruals. If the actual utilization towards any of the
Objects is lower than the proposed deployment such balance will be used for future growth opportunities including funding existing
objects, if required. In case of delays in raising funds from the Issue, our Company may deploy certain amounts towards any of the
above-mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case the
Funds raised shall be utilized towards repayment of such unsecured Loans or recouping of Internal Accruals. However, we confirm
that no bridge financing has been availed as on date, which is subject to being repaid from the Issue Proceeds.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and consequently
our fund requirements may also change. Our Company’s historical expenditure may not be reflective of our future expenditure
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plans. Our Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors such as
economic and business conditions, increased competition and other external factors which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure
for a particular purpose at the discretion of the Company’s management.

For further details on the risks involved in our business plans and executing our business strategies, please see the section titled
“Risk Factors” beginning on page 2% this Draft Red Herring Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds are set forth herein below:

1. Funding of capital expenditure towards purchase of certain machineries for existing manufacturing unit located at
Raian, Ludhiana

We propose to acquire the following machineries for our existing manufacturing facility located at Village Raian, Ludhiana, Punjab.
This investment is anticipated to yield the following benefits:-

(i) Hydraulic Press Machine - The hydraulic press machine is intended for the in-house production of deep-drawn parts such as side
covers for the Rotary Tiller, bet covers for the Potato Planter and for creation of ridges for the Potato Planter. Currently, we source

these parts from an external supplier. We believe that bringing the manufacturing process in-house will offer potential cost-saving

advantages and improve the quality.

(ii) Power press machines — We intend to install four power press machines which will serve as automatic line for assembly of
rototvators. Currently, the assembly of rotovators are carried in manual manner. Installing power press machines will assist in higher
productivity and saving in handling cost.

(iii) Fibre Laser Machine - The Fiber Laser will be employed for precision cutting of steel plates essential in the fabrication of farm
machinery, including Rotary Tillers, Potato Planters and Super Seeders, among others. Currently, we have an integrated Fiber Laser
machine in our facility. Procuring another Fiber Laser machine will not only increase our production capacity but also provide an
important backup plan.

Details of the machineries proposed to be acquired:-
(Rs in Lakhs)

S. Machinery Details Qty Quotation details Quotation
No Amount
1. Hydraulic Press Machine 1 Quotation dated September 11, 2023 from 89.09
(Steel Body Heavy duty Structt Milap Industrial Corporatic
2. SEW’ SNX Series Cross Shaft Geared Powér Quotation dated September 10, 2023 from 63.25
Press Machine Singhal Power Pressess Pvt Ltd
(Model SN 110T ancModel SNx-160T
SEW’ SBP Series Cross Shaft Geared Power 81.35
Press Machir
3. Amco’ Make 630 Tons Knuckle Joint Press Tof Quotation dated September 09, 2023 from 59.21
Drive M.S.S.S. Mechanical Works (Rec
4. Vertical Blade (for power press machine) 1 Quotation dated July 04, 2023 |from26.94
Srinivasa Tool
5. Pro-4020 Fiber Laser Cutting Machine — Closk Quotation dated September 27, 2023 from 159.30
Glass body Dual Pallet with 3 KW IPG YLR Suresh Indu Lesers Pvt Ltd.
Laser Source and Ethercat (Close lopp)
Controllel
Pro-4020 Fiber Laser Cutting Machine — Closk
Glass body Dual Pallet with 3 KW SIL OEM
(Max Intergrated) Laser Source and Ethercat
(Close loop) Controlle
TOTAL 479.14

*including GST
Notes:
a) We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. The actual

cost of procurement and actual supplier/dealer may vary.
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b) All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring Prospectus.
However, we have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
same vendors would be engaged to eventually supply the machineries/ equipment or at the same costs.

¢) The machinery/equipment models and quantity to be purchased are based on the present estimates of our management. The
Management shall have the flexibility to revise such estimates (including but not limited to change of vendor or any
modification/addition/deletion of machineries or equipment) at the time of actual placement of the order. In such case, the
Management can utilize the surplus of proceeds, if any, arising at the time of actual placement of the order, to meet the cost of
such other machinery, equipment or utilities, as required. Furthermore, if any surplus from the proceeds remains after meeting
the total cost of machineries, equipment and utilities for the aforesaid purpose, the same will be used for our general corporate
purposes, subject to limit of 25% of the amount raised by our Company through this Issue.

d) We are not acquiring any second-hand machinery.

e) The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after the
expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machineries proposed to
be acquired by us at the actual time of purchase, resulting in increase in the estimated cost. Further, cost will be escalated on
account of Packing & Forwarding, Transportation, Transit Insurance, Octroi / Entry tax if any etc. Such cost escalation would
be met out of our internal accruals

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

Our Company proposes to utilise an estimated amouh©s0.00 lakhs towards repayment of cash credit facility availed by our
Company from HDFC Bank Limited. Our Company has entered into various financial arrangements from time to time, with banks
and financial institutions. The loan facilities availed by our Company include borrowing in the fameioglia, term loans and
working capital facility from various lenders. For further details, “Statement of Financial Indebtedness on page 170. Our
Company proposes to utilise an estimated amou®it®0 lakhs from the Net Proceeds towards partial repayment of cash credit
facility, listed below, availed from the HDFC Bank Limited by our Company.

We believe that such repayment will help reduce our outstanding indebtedness, debt servicing costs, assist us in maintaining a
favourable debt to equity ratio and enable utilisation of our internal accruals for further investment in our business growth and
expansion. Additionally, we believe that the leverage capacity of our Company will improve our ability to raise further resources in
the future to fund our potential business development opportunities and plans to grow and expand our business.

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

Sr. | Name of | Nature of Sanctioned | Amount Rate of | Repayment | Prepayment | Purpose for
No. | the the amount Outstanding | interest | date/ Penalty which the
lender borrowing | (in ¥ lakhs) | as at (%) Schedule loan was
September sanctioned*
27, 2023 (inR (Rs. in
lakhs) Laksh)
HDFC Cash Credit
1 Bank facili 1500.00 978.18 9.95% On demand Not specifjed 950.00
Limited | 2SIV

Note: The details included in the above table have been certified by our Statutory Auditors pursuant to their certificate dated
September 28, 2023.

*Our Statutory Auditors by way of their certificate dated September 28, 2023 have confirmed that the borrowings specified above
has been utilized for the purposes availed, as per the sanction letters/loan agreements issued by the respective banks.

The prepayment charges have not been specified in the sanction letter for repayment of CC limit. Thus, in case any charges are
made by bank, the same will be funded from the internal accruals of our Company.

3. To Meet Working Capital Requirement
Our business requires working capital majorly for investment in trade receivables, inventories and payment to trade payables and

funding day to day operations. The Company will meet the requirement to the exXde{ éfom the Net Proceeds of the Offer
and balance from borrowings at an appropriate time

67



S. Particulars Restated (Standalone) Estimated

No. 31-March-2021 | 31-March-2022 | 31-March-2023 | 31-March-2024

I Current Assets
Inventorie: 3,811.4¢ 3,005.3: 4,678.7 [e]
Trade receivablt 714.7¢ 1,233.5. 1,089.4° [e]
Short Term Loans & Advanc 1234.6¢ 2,150.3: 945.4; [e]
Other Current Asse 514.9¢ 385.2¢ 241.6: [e]
Total(A) 6,275.86 6,774.38 6,955.28 [e]

Il Current Liabilities
Trade payable 4,617.8: 4,381.9: 4,187.0: [e]
Other current liabilitie 439.9¢ 549.7¢ 571.440 [o]
Shor-term provision 127.6: 209.71 317.8¢ [e]
Total (B) 5,185.44 5,141.49 5,076.28 [e]

[l |Total Working Capital Gap (A-B) 1,090.42 1,632.89 1,879.00 [e]

v Funding Pattel
Short Term Borrowings & Internal 1,090.42 1,632.89 1,879.00 [o]
accruals
IPO Proceeds [e]

(M excludes advance for capital goods of Rs. 440 lakhs.

Assumptions for working capital requirements

The following table sets forth the details of the holding period (with days rounded to the nearest whole humber) considered for
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, as well as projections for financial year ended March

31, 2024.
Particulars Unit March 31, 2021 March 31, 2022 March 31, 2023 March 31, 2024
Audited Audited Audited Estimated
Debtor: Days 17 31 26 [e]
Creditor Days 17C 175 150 [e]
Inventorie: Days 93 75 115 [o]

Justification:

Debtors [e]

Creditors

[e]

Inventories

[e]

4. General Corporate Purpose

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked for general
corporate purposes. We intend to deploy the balance Fresh Issue proceeds aggrgefatiaghs towards the general corporate
purposes to drive our business growth. In accordance with the policies set up by our Board, we have flexibility in applying the
remaining Net Proceeds, for general corporate purpose including but not restricted to, meeting operating expenses, initial
development costs for projects other than the identified projects, and the strengthening of our business development and marketing
capabilities, meeting exigencies, which the Company in the ordinary course of business may not foresee or any other purposes as
approved by our Board of Directors, subject to compliance with the necessary provisions of the Companies Act, 2013.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further in case, our
actual issue expenses turn to be lesser than the estimated issue exp&ifisgsatshs, such surplus amount shall be utilized for

General Corporate Purpose in such a manner that the amount for general corporate purposes, as mentioned in the Red Herring
Prospectus/ Prospectus, shall not exceed 25% of the amount raised by our Company through this Issue.

The total estimated Issue Expensesafe] Lakhs, which is ¢] % of the total Issue Size. The details of the Issue Expenses are
tabulated below:

As a % of
Issue Size

[o]
[o]

(X in Lakh) As a %
Estimates
Issue Expenses|
[o]
[e]

Activity of

[o]
[o]

Book Running Lead Manger F¢
Underwriting Commissic
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Activity (X in Lakh) As a % of| As a % of
Estimates Issue Size
Issue Expenses|

Brokerage and selling commiss [e] [e] [e]

Fees Payable Registrar to the Iss! [e] [e] [e]

Fees Payable for Advertising and Publishing Expe [e] [e] [e]

Fees Payable to Regulators including Stock Exchi [e] [e] [e]

Payment for Printing & Stationery, Postage, [e] [e] [e]

Fees Payable iStatutonAuditor, Legal Advisors and other Professiol [e] [e] [e]

Others (Commission/processing fee for SCSBs, Sponsor Bankl and [e] [e] [®]

Banker(s) to the Issue and brokerage and selling commission and bjdding

charges for Members of the Syndicate, Registered Brokers, RTAs and|CDPs

and Miscellaneous Expens

Total [o] [o] [o]

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

@  Selling commission payable to the SCSBs on the portion for Retail Individual Bidders. Non-Institutional Bidders, which
are directly procured by the SCSBs, would be as follows

Portion for Retai Individual Bidders® 0.10% of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders’ | 0.10% of the Amoun Allotted* (plus applicable taxes

*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The selling commission payable

to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE.

©®)  No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.
Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders which
are procured by the members of the Syndicate/ sub-Syndicate/ Registered Broker/ CRTAs/ CDPs and submitted to SCSB
for blocking, would be as follows:
Portion for Retail Individual Bidde < 10 per valid Bid cum Application Form (plus applicable ta
Portion for Nor-Institutional Bidder < 10 per valid Bid cum Application Form (plapplicable taxe:
Notwithstanding anything contained above the total processing fee payable under this clause will nctleledde(plus
applicable taxes) and in case if the total processing fees extddd&h (plus applicable taxes) then processing fees will be
paid on pro-rata basis.

@) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows:
Members of the Syndicate/ RTAs£ 10 per valid application (plus applicable taxes)
CDPs (uploading charges
Sponsor Bankd] g 6 per valid Bid cum Application Fornfplus applicable taxes) The Sponsor Bank
shall be responsible for making payments to the third parties such as remitter bank,
NPCI and such other parties as required in connection with the performance of its
dutiesundelthe SEBIcirculars, other agreemen andother applicable laws
*For each valid application by respective Sponsor Bank

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to Members of
the Syndicate/ RTAs/ CDPs for applications made by RIBs g&9®000), Non-Institutional Bidders (for an amount more than
<200,000 and up t§500,000) using the UPI Mechanism and in case if the total uploading charges/ processing feeexceeds

1 lakh (plus applicable taxes) then uploading charges/ processing fees using UPI Mechanism will be paid on pro-rata basis.

®)  Selling commission on the portion for Retail Individual Bidders and Non-Institutional Bidders which are procured by members
of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or for using 3-in-1 type
accounts- linked online trading, demat & bank account provided by some of the Registered Brokers which are Members of
the Syndicate (including their Sub-Syndicate Members) would be as follows:
Portion for Retail Individual Bidders 0.10% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders 0.10% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price
Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on the
applications made by RIBs using 3-in-1 accounts and Non-Institutional Bidders which are procured by them and submitted to SCSB
for blocking or using 3-in- 1 accounts, would be as follo¥t€) plus applicable taxes, per valid application bid by the Syndicate
(including their sub-Syndicate Members), CRTAs and CDPs.
Bidding charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-Institutional Bidders which are
directly procured by the Registered Brokers or CRTAs or CDPs and submitted to SCSB for processing, would be as follows:
| Portion for Retai Individual Bidders® | 10 per valid applicatior (plus applicable taxe: |
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| Portion for Nor-Institutiona Bidders’ | ?1C per valid applicatior (plus applicable taxe: |

* Based on valid applications
Notwithstanding anything contained above the total uploading/ bidding charges payable under this clause will ngt EXakied
(plus applicable taxes) and in case if the total uploading/ bidding charges excéddkh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.
The Selling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the application form
number/ series, provided that the application is also bid by the respective Syndicate/ Sub-Syndicate Member. For clarification,
if a Syndicate ASBA application on the application form number/ series of a Syndicate/ Sub-Syndicate Member, is bid by an SCSB,
the Selling Commission will be payable to the SCSB and not the Syndicate/ Sub-Syndicate Member. Bidding Charges payable to
members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on the portion for RIBs and Non-Institutional
Bidders which are procured by them and submitted to SCSB for blocking, would be as followsus applicable taxes, per
valid application bid by the Syndicate (including their sub-Syndidebers), CRTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on the basis
of the bidding terminal ID as captured in the Bid Book of BSE.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the/ynedicetet and

Escrow and Sponsor Bank Agreement. Further, the processing fees for applications mad8idgés® using the UPI Mechanism

may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI
Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021

Proposed Schedule of Implementation:

The proposed year wise break up of deployment of funds and Schedule of Implementation of Net Issue Proceeds is as under:

(R in Lakhs)
S. No. | Particulars Amount to be deployed and
utilized in F.Y. 23-24
1. Funding Capital Expenditure towards installation of additional plant and machinery 47914
for Expansior )
2. Repayment of a portion of certain borrowing availed by our Com 950.0(
3. To meet working capital requireme [o]
4. General Corporate Purpe [e]
5. Issue Expens [e]
Total [e]

Funds Deployed and Source of Funds Deployed:

[e], Chartered Accountants vide their certificate dasddhave confirmed that as on date of certificate the following funds have
been deployed for the proposed object of the Issue:

(X in Lakhs)
Particulars Amount
IssueExpense [o]
Total [e]

Sources of Financing for the Funds Deployed:

[e], Chartered Accountants vide their certificate dasddhjave confirmed that as on date of certificate the following funds have
been deployed for the proposed object of the Issue:

(X in Lakhs)
Particulars Amount
Internal Accrual [e]
Total [o]
Appraisal

The fund requirements, deployment of funds and the intended use of the Net Proceeds as described in the DRHP, Red Herring
Prospectus and the Prospectus are based on our current business plan, management estimates, prevailing market conditions and
other commercial considerations. However, such fund requirements and deployment of funds have not been appraised by any
external agency or any bank or financial institution or any other independent agency.
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We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial and market
condition, our business and growth strategies, competitive landscape, general factors affecting our results of operations, financial
condition and access to capital and other external factors such as changes in the business environment or regulatory climate and
interest or exchange rate fluctuations, which may not be within the control of our management. This may entail reviewing the
proposed utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discretion of our
management, subject to compliance with applicable law.

Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.
Bridge Financing Facilities

As on the date of the Draft Red Herring Prospectus, we have not raised any bridge loans which are proposed to be repaid from the
Net Proceeds.

Monitoring Utilization of Funds

As the size of the Issue will not excegd 0,000 Lakhs, the appointment of Monitoring Agency would not be required as per
Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the management will monitor the utilization of the Net Issue
Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI Listing Regulations, our Company shall on half-
yearly basis disclose to the Audit Committee the Application of the proceeds of the Issue. On an annual basis, our Company shall
prepare a statement of funds utilized for purposes other than stated in this Draft Red Herring Prospectus and place it before the
Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue have been utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit the Net Proceeds
with scheduled commercial banks included in schedule Il of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any listed company
or for any investment in the equity markets or investing in any real estate product or real estate linked products.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue without our
Company being authorized to do so by the Shareholders by way of a Special Resolution. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required under the Companies
Act and shall be published in accordance with the Companies Act and the rules there under. As per the current provisions of the
Companies Act, our Promoter or controlling Shareholders would be required to provide an exit opportunity to such shareholders
who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated transactions with our Promoter, our Directors, our Company’s key Managerial
personnel, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us as consideration to our

Promoter, our directors or key managerial personnel except in the normal course of business and in compliance with the applicable
laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section tiRék Factors”, the details about our Company under the
section titled“Our Business” and its financial statements under the section titleidancial Information of the Company”
beginning on pag22, 96 and141 respectively 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 of his investment.

The Issue Price will be determined by our Company in consultation with the BRLMs on the basis of the quantitative and qualitative
factors as described below. The face value of the Equity Sh&d€i60 each and the Issue Pric& [@] times of the face value.

QUALITATIVE FACTORS

We believe the following business strengths allow us to successfully compete in the industry:
a) In-house Manufacturing capabilities;

b) Large base of dealers and customers along with strong relationship;

c) Wide Range of Products;

d) Stringent quality control mechanism ensuring standardized product quality;

e) Synergy of young and experienced management team with a committed employee base

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to secuns titled
Business”beginning on page 96f this Draft Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Consolidated Financial Statements. For details,
please refer section titlé&inancial Information of the Company” on page 14bf this Draft Red Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:
1. Basic & Diluted Earnings per share (EPS) (Face value & 10 each):

As per the Restated Financial Statements:

Sr. No | F.Y. Basic & Diluted (%) Weights
1. Financial Year ending March 31, 2( 7.0¢ 3
2. Financial Year ending March 31, 2( 2.5¢ 2
3. Financial Year ending March 31, 2( 2.4E 1
Weighted Average 4.82 6

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The face value of each Equity Shar€i.00.

iii. Earnings per Share has been calculated in accordanceAwitiounting Standard 20 — “Earnings per Sharéssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Statements
as appearing in Annexure 1V.

v. Basic Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders / Weighted average
number of equity shares outstanding during the year/ period

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders / Weighted average
number of diluted potential equity shares outstanding during the year/ period.

2. Price Earning (P/E) Ratio in relation to the Price Band oR [e] to ¥ [e] per Equity Share of Face Value oR 10+ each
fully paid up:

Particulars (P/E) Ratio at (P/E) Ratio at

the Floor Price | the Cap Price
P/Eratio based on the Basic & Diluted EPS, as restated for period ending March & [e] [o]
P/E ratio based on the Weighted Average EPS, as re [e] [e]

Industry P/E Ratio* (P/E) Ratio
Highest JBM Auto Limited 135.6¢
Lowest Sanser Engineering Limite) 34.6:2
Industry Average 72.45
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*We are unable to find exact listed peers which are engaged in both auto components as well as agricultural implements. Thus, we

have included those peers which are engaged in auto-components for broad comparison purpose. Thus, the peers are not exactly
comparable.

Note:
i) The P/E ratio of our Company has been computed by dividing Issue Price with EPS.

i) P/E Ratio of the peer company is based on the Consolidated Audited Results for the F.Y. 2022-23 and stock exchange data
dated September 22, 2023.

3. Return on Net worth (RoNW)

Sr. No | Period RONW (%) Weights
1 Period ending March 31, 20 33.27% 3
2 Period ending March 31, 20 18.25% 2
3 Period ending March 31, 20 21.06% 1
Weighted Average 26.23% 6

Note:
i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The RoNW has been computed by dividing restated net profit after tax (excluding exceptional items) with restated Net worth
as at the end of the year

iii. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for
each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 20z 11.62
2. As at March 31, 20z 14.2]
3. As at March 31, 20z 21.3(
4. NAV per Equity Share after the Is¢
(i) at Floor Pric [o]
(ii) at Cap Pric [o]
5 Issue Pric [o]

*The above NAV has been calculated based on weighted number of shares outstanding at the end of the respective year.

Notes:
i. The figures disclosed above are based on the Restated Financial Statements of the Company.
ii. NAV per share=Restated Net worth at the end of the year divided by weighted average number of equity shares outstanding
at the end of the year
iii. Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves created out of the profits,
securities premium account received in respect of equity shares and debit or credit balance of profit and loss account.
iv. Issue Price per Equity Share will be determined by our Company in consultation with the Book Running Lead Managers.

5. Comparison of Accounting Ratios with Industry Peers

(X In lakhs)
Current EPS
. Face - RoNW Book Total Income R
Name of Company Market Price Basic/ PE 7
®) Value Diluted (%) Value R) In lakhs)
New Swan Multitech Lt [e] 10.0C 7.0¢ [o] 33.27% 21.3( 15,142.1%
Peer Group
Sansera Engineering Limited g4 g5 200 | 2717 | 3462 12550 22330 23,5611.30
Ei’;r?iggr('i)ce Technologies 43 55 10.00 | 34.09| 47.03 10.87%  313.67 88,4947.30
JBM Auto Limitec @ 1435.6! 2.0C 10.5¢ 135.6¢ | 12.4% 87.0¢ 38,8438.8
Notes:
0] Source — All the financial information for listed industry peers mentioned above is sourced from the Financial Results of

the aforesaid companies for the year ended March 31, 2023 and stock exchange data dated September 22, 2023 to compute
the corresponding financial ratios. For our Company, we have taken Current Market Price as the issue price of equity
share. Further, P/E Ratio is based on the current market price of the respective scrips.
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(i) The EPS, NAV, RoNW and total Income of our Company are taken as per Restated Financial Statement for the F.Y. 2022-

23.

(iii) NAV per share is computed as the closing net worth divided by the weighted average number of paid-up equity shares as
on March 31, 2023.

(iv) RoNW has been computed as net profit after tax divided by closing net worth.

(v) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR) Regulations, 2018.
(vi) The face value of Equity Shares of our Comparyli@/- per Equity Share and the Issue pricesistimes the face value
of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the business performance, which
in result, help us in analyzing the growth of our company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 28, 2023 and the members
of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of the Audit
Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at any point
of time during the three years period prior to the date of filing of this Draft Red Herring Prospectus. Further, the KPIs herein have
been certified by ADV & Associates, Chartered Accountants, by their certificate dated September 28, 2023.

The KPIs of our Company have been disclosed in the sections@iledBusiness” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Key Performance Indicatoosi’ pages 9@nd 174, respectively. We have
described and defined the KPIs as applicabl®gfinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a
year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing of the
Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the disclosure made in
the Objects of the Issue, whichever is later or for such other duration as may be required under the SEBI ICDR Regulations. Further,
the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company
& In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7 14,947 .4!
EBITDA® 2,022.3: 1,149.2¢ 1,061.5¢
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.9: 363.1¢ 342.6:
PAT Margir® 6.56% 2.50% 2.29%
ROE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86% 12.64% 12.56%
Notes:

(M Revenue from operation means revenue from sales, service and other operating revenues

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

®)EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

@ PAT is calculated as Profit before tax — Tax Expenses

®) PAT Margin is calculated as PAT for the period/year divided by revenue from operations.

® Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(M Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus
Long term borrowings and Short term borrowings.

Explanation for KPI metrics:

KPI Explanations

Revenue from Revenue from Operations is used by our management to track the revenue profile of the business and in

Operation turn helps to assess the overall financial performance of our Company and volume of our

EBITDA EBITDA provides information regarding the operational efficiency of the bu

EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our
busines

PAT Profit after tax provides information regarding the overall profitability of the bus

PAT Margin (% PAT Margin (%) is an indicator of the overall profitabi and financial performance of our busin

ROE(%. ROE provides how efficiently our Company generates profits from shareholders

ROCE (%) bRO(':E provides how efficiently our Company generates earnings from the capital employed in the

usines:
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7. Set forth below are the details of comparison of key performance of indicators with our listed industry peer:

(Z In Lakhs except percentages and ratios)

Key Financial New Swan Multitech Ltd Sansera Engineering Limited Endurance Technologies Limited JBM Auto Limited
Performance FY FY FY FY FY FY FY FY FY FY FY FY

2022-23 | 2022-23 | 2022-23 | 2022-23 2021-22 | 2020-21 2022-23 | 2021-22| 2020-21 |2022-23 | 2021-22 | 2020-21
Revenue from operatiof® | 15,116.04| 14,546.71| 14,947.45 233,830.30| 198,903.20 154,927.10 8,80,404.6 7,54,914 6,54,78]5 ’,_73 3’13’C304 192504'
EBITDA @ 2,022.34| 1,149.28 1,061.56 371454 32795.8 26758.5 1,02,106.8 93,011.2 1,0p,686.4 39‘%6%0%81 194262'1
EBITDA Margin (%)® 13.38% 7.90% 7.10% 15.89% 16.49% 17.27% 11.60% 12.82% 15.68%  10.21% 10.30% 0.82%
PAT @ 991.93 | 36314 34263 148342 131889 10986 47,9575 460709 519568 | 120352 493004
PAT Margin (%)® 6.56% 2.50% 2.29% 6.34% 6.63% 7.099 5.45% 6.10% 7.94% 3.24% 4.90% 2149%
ROE (%)® 33.27% 18.25% 21.06% 12.55% 12.74% 12.36% 11.51% 12.81% 15.82%  1R.14% 17.44% 6.61%
RoCE (%) 24.86% 12.64% 12.56% 13.68% 13.31% 14.19% 13.17% 13.65% 16.52%  11.33% 11.12% 7.96%

Notes:
(M Revenue from operation means revenue from sales, service and other operating revenues
@ EBITDA is calculated as Profit before tax + Depreciation + Interest Cost - Other Income
@) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations
@ PAT is calculated as Profit before tax — Tax Expenses
®)PAT Margin is calculated as PAT for the period/year divided by revenue from operations.
®)Return on Equity is ratio of Profit after Tax and Closing Shareholder Equity
(M Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus Long term borrowings
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8.

a)

b)

c)

Weighted average cost of acquisition
The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)

There has been no issuance of Equity Shares other than Equity Shares issued pursuant to a bonus issue on July 29, 2023
the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% c
fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such transaction(s)
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together
a span of 30 days.

The price per share of our Company based on the secondary sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter grot
shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transac
(excluding gifts of shares), during the 18 months preceding the date of this certificate, where either acquisition or sale is eque
or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before <
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transacti
combined together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary or secon
transactions (secondary transactions where Promoter/ Promoter Group entities or shareholder(s) having the right to nomi
director(s) in the Board of our Company, are a party to the transaction), not older than 3 years prior to the date of this certific
irrespective of the size of transactions, is as below:

Primary Transactions:

Except as disclosed below, there have been no primary transactions in the last three years preceding the date of this DRHP:

Date of Allotment No. of equity Issue price per Nature of Nature of Total Consideration
Shares allotted equity share g) allotment consideration (in T lakhs)
July 29, 202 1,05,00,18 Nil Bonus Issu - Nil

Secondary Transactions:

Except as disclosed below, there have been no secondary transactions by the Promoters, members of the Promoter Grot
shareholder(s) having the right to nominate director(s) in the Board of Directors of our Company are a party to the trangeection, in

last three years preceding the date of this DRHP:

Date of Name of Name of No. of Equity | Price Per Equity | Nature of Total
transfer transferor transferee shares Share ) transaction Consideration
August 18, 202 | Upkar Singl Manmeet Kal 10 Nil Nil -

Weighted average cost of acquisition & Issue price:

Types of transactions Weighted average cost of Floor Price* | Issue price*
acquisition  per Equity Shares) (i.e.X [o]) (i.e.X [o])

Weighted average cost of acquisition of primary / new issue NAA NAA NAA
as per paragraph 8(a) abc
Weighted average cost of acquisition for secondary sale /

.. NAMN NAMM NAAN
acquisition as per paragraph 8(b) ab
Weighted average cost of acquisition of primary issuances / 0.00 [o] times [o] times
secondary transactions as per paragraph 8(c) '

Note:

"There were no primary/ new issue of shares (equity/ convertible securities) as mentioned in paragraph 8(a) above, in last 18 mol

from the date of this Draft Red Herring Prospectus.

MThere were no secondary sale/ acquisitions as mentioned in paragraph 8(b) above, in last 18 months from the date of this Draft

Herring Prospectus.
* To be updated at Prospectus stage.
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This is a Book Built Issue and the price band for the same shall be published 2 working days before opening of the Issue in all edit
of the English national daily newspaper and all edition®hfd Hindi national daily newspaper and Delhi edition«df p regional
newspaper each with wide circulation where the registered office of the company is situated.

The Price Band/ Floor Price/ Issue Price shall be determined by our Company in consultation with the BRLMs and will be justified
us in consultation with the BRLMs on the basis of the above information. Investors should read the above-mentioned information al
with “Our Business”, “Risk Factors” and “Restated Financial Statementsin pages 96, 2and 141respectively, to have a more
informed view. The trading price of the Equity Shares of our Company could decline due to the factors meritRiskd-actors”

or any other factors that may arise in the future and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

New Swan Multitech Limited

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex

Dwarka, New Delhi, South West Delhi — 110 075, India

Dear Sir,

Sub: Statement of Tax Benefits (‘The Statement’) available to New Swan Multitech Limited (“The Company”) and its
shareholders under the Direct and Indirect Tax Laws in India

We hereby report that the enclosed annexure prepared by the manageiewt 8ivan Multitech Limited states the special tax
benefits available to the Company and the shareholders of the Company under the Income-Tax Act, 1961, the Central Goods
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2(
respective State Goods and Services Tax Act, 2017 (collectively the “GST Act”) presently in force in India. Several of these bene
are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Act. Hel
the ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such conditions which, based
business imperatives which the Company may face in the future, the Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and do not cover any ge
tax benefits available to the Company. Further, the preparation of enclosed statement and the contents stated therein is the respon:
of the Company’s management. We are informed that; this Statement is only intended to provide general information to the inves
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax conseque
and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax implicat
arising out of their participation in the proposed initial public offering of Equity shares (“the Issue”) by the Company.

We do not express any opinion or provide any assurance as to whether:

a) The Company or its shareholders will continue to obtain these benefits in future; or
b) The conditions prescribed for availing the benefits have been/would be met.

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company ¢
the basis of our understanding of the business activities and operations of the Company.

Our views are based on facts and assumptions indicated to us and the existing provisions of tax law and its interpretations, whicl
subject to change or modification from time to time by subsequent legislative, regulatory, administrative, or judicial decisions. Any su
changes, which could also be retrospective, could have an effect on the validity of our views stated herein.

We assume no obligation to update this statement on any events subsequent to its issue, which may have a material effect o
discussions herein. This report including enclosed annexure are intended solely for your information and for the inclusion in the D
Red Herring Prospectus/ red herring Prospectus/ Prospectus or any other issue related material in connection with the proposed |
public offer of the Company and is not to be used, referred to or distributed for any other purpose without our prior written consent.

For A D V & Associates
Chartered Accountants
Firm Registration Number: 128045W

Sd/-

CA Pratik Kabra

Partner

Membership No: 611401

Date: Sept 28, 2023

Place: Mumbai

UDIN: 23611401BGU0OJZ6254
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the special tax benefits available to the Company and the Equity Shareholders under the Inc
Tax Act, 1961 presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitute for professic
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in Equity She
particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a differe
interpretation on the benefits, which an investor can avail.
A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COMPANY
The Company is not entitled to any special tax benefits under the Income Tax Act, 1961 and GST Act.
B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHAREHOLDERS
The Shareholders of the Company are not entitled to any special tax benefits under the Income Tax Act, 1961 and GST Ac
Notes:
1. Forthe purpose of reporting here, we have not considered the general tax benefits available to the company or shareholders.
2. The above statement covers only certain relevant direct tax law benefits and indirect tax law benefits or benefit.
3. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based ol
existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibi
to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to

assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily fri
bad faith or intentional misconduct. We will not be liable to any other person in respect of this statement.
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INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from various indus
sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor any other person connectec
the issue has independently verified the information provided in this section. Industry sources and publications, referred to in t
section, generally state that the information contained therein has been obtained from sources generally believed to be reliable but t
accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured, and, accordin
investment decisions should not be based on such information.

GLOBAL ECONOMY

After growing 3.1 percent last year, the global economy is set to slow substantially in 2023, to 2.1 percent, amid continued mone
policy tightening to rein in high inflation, before a tepid recovery in 2024, to 2.4 percent. Tight global financial conditions and subdut
external demand are expected to weigh on growth across emerging market and developing economies (EMDES). Projections for r
countries have been revised down over the forecast horizon, with upgrades primarily due to stronger than expected data at the begi
of 2023 more than offset by downgrades thereafter. Inflation has been persistent but is projected to decline gradually as demand we:
and commodity prices moderate, provided longer-term inflation expectations remain anchored.

Global growth could be weaker than anticipated in the event of more widespread banking sector stress, or if more persistent infla
pressures prompt tighter-than-expected monetary policy. Weak growth prospects and heightened risks in the near term compou
long-term slowdown in potential growth, which has been exacerbated by the overlapping shocks of the pandemic, the Rus:
Federation’s invasion of Ukraine, and the sharp tightening of global financial conditions. This difficult context highlights a multitud
of policy challenges. Recent bank failures call for a renewed focus on global financial regulatory reform. Global cooperation is a
necessary to accelerate the clean energy transition, mitigate climate change, and provide debt relief for the rising number of cour
experiencing debt distress. At the national level, it is imperative to implement credible policies to contain inflation and ensu
macroeconomic and financial stability, as well as undertake reforms to set the foundations for a robust, sustainable, and inclu
development path.

Regional prospects

Growth is projected to diverge across EMDE regions this year and next. It is expected to pick up in 2023 in East Asia and Pacific (E/
and Europe and Central Asia (ECA), as China’s reopening spurs a recovery and as growth prospects in several large economies imy
In contrast, growth is forecast to moderate in all other regions, particularly in Latin America and the Caribbean (LAC) and the Midc
East and North Africa (MNA). Head-winds from weak external demand, tight global financial conditions, and high inflation will drag
on activity this year, especially in LAC, South Asia (SAR), and Sub-Saharan Africa (SSA). The lingering impact of Russia’s invasic
of Ukraine will continue to weigh on growth across regions, particularly in ECA. Next year, growth is projected to moderate in EA
and SAR but to pick up elsewhere as domestic headwinds ease and external demand strengthens. Downside risks to the outlook
regions include possible further global financial stress and more persistent domestic inflation than projected in the baseline. Geopoli
tensions, conflict and social unrest, and natural disasters stemming from climate change also present downside risks, to varying dec
The materialization of such risks could

further weaken potential growth, leading to a prolonged period of slower growth in all EMDE regions.

Financial Spillovers of Rising U.S. Interest Rates

The rapid rise in interest rates in the United States poses a significant challenge to EMDESs. As the Federal Reserve has pivoted tc
a more hawkish stance to rein in inflation, a substantial part of the sharp increases in U.S. interest rates since early 2022 has been
by shocks that capture changes in perceptions of the Fed’s reaction function. These reaction shocks are associated with especially af
financial market effects in EMDES, including a higher likelihood of experiencing a financial crisis. Their effects also appear to be mc
pronounced in EMDEs with greater economic vulnerabilities. These findings suggest that major central banks can alleviate adve
spillovers through proper communication that clarifies their reaction functions. They also highlight that EMDEs need to adju
macroeconomic and financial policies to mitigate the negative impact of rising global and U.S. interest rates.

Global outlook

The global economy remains in a precarious state amid the protracted effects of the overlapping negative shocks of the pandemi
Russian Federation’s invasion of Ukraine, and the sharp tightening of monetary policy to contain high inflation. The resilience tt
global economic activity exhibited earlier this year is expected to fade. Growth in several major economies was stronger than envise
at the beginning of the year, with faster-than-expected economic reopening in China and resilient consumption in the United Stz
Nonetheless, for 2023 as a whole, global activity is projected to slow, with a pronounced deceleration in advanced economies a
sizable pickup in China (figure A). Inflation pressures persist, and the drag on growth from the ongoing monetary tightening to rest
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price stability is expected to peak in 2023 in many major economies. Recent banking sector stress will further tighten credit conditic
This will result in a substantial growth deceleration in the second half of this year. This slowdown will compound a period of alreac
subdued growth—over the first half of the 2020s (2020-2024), growth in EMDEs is expected to average just 3.4 percent, one of
weakest half-decades of the past 30 years (figure B). This slowdown reflects both cyclical dynamics and the current trend of declir
global potential output growth (figure C).

Global financial conditions have tightened as a result of policy rate hikes and, to a lesser extent, recent bouts of financial instabi
Many banks experienced substantial unrealized losses due to the sharp rise in policy interest rates. Concerns about the viabili
balance sheets of some banks led to depositor flight and market volatility in the United States and Europe earlier in the year, which \
stemmed by a swift and extensive policy response. Financial markets remain highly sensitive to evolving expectations about the fu
path of interest rates of major central banks. Spillovers from banking turmoil in advanced economies to EMDESs have so far been limi
However, countries with more pronounced macroeconomic policy vulnerabilities, as reflected by lower credit ratings, have experien
slower growth and greater financial stress, including large currency depreciations and a sharp widening of sovereign spreads. Projec
for 2023 growth in these economies have fallen by more than half over the past year (figure D).

Inflation pressures persist. Although global headline inflation has been decelerating as a result of base effects, abating supply c
pressures, and falling commodity prices, core inflation in many countries remains elevated, and inflation is above target in almost
inflation-targeting economies. Inflation is expected to continue to be above its pre-pandemic level beyond 2024 (figure E). That s:
inflation expectations in most inflation targeting countries have so far not undergone a major shift and appear to remain anchored.

In all, global growth is forecast to slow from 3.1 percent in 2022 to 2.1 percent in 2023, before edging up to 2.4 percent in 2024. Rela
to the January projections, this is 0.4 percentage point stronger in 2023 and 0.3 percentage point weaker in 2024. Greater-than-exf
resilience of major economies at the end of 2022 and early in 2023 led to the overall upgrade to growth in 2023. Growth in advan
economies is set to decelerate substantially for 2023 as a whole, to 0.7 percent, and to remain feeble in 2024, due to monetary tighte
less favorable credit conditions, softening labor markets, and still-high energy prices. In EMDES, aggregate growth is projected to e
up to 4 percent in 2023, almost entirely due to a rebound in China following the removal of strict pandemic-related mobility restrictior
Excluding China, growth in EMDESs is set to slow substantially to 2.9 percent this year. This projection is predicated on the assumpt
of a protracted period of tight global monetary policy, fiscal consolidation in most EMDES, and weak external demand. The slowdo
is expected to be even more severe for EMDESs with elevated fiscal vulnerabilities and external financing needs. Persistent weak grt
means that, excluding China, EMDEs are expected to continue making next to no progress at closing the differential in per ca
incomes relative to advanced economies (figure F). By 2024, economic activity in EMDESs will still be about 5 percent below leve
projected on the eve of the pandemic.
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The global economy is projected to slow substantially this year, with a pronounced deceleration in advanced economies. The first
of the 2020s is expected to be one of the weakest half-decades of the past 30 years for emerging market and developing econ
(EMDEsSs), as a result of both cyclical dynamics and slowing potential growth. EMDES with lower credit ratings are set to experience
particularly sharp slowdown this year. Inflation remains elevated in many countries and is envisaged to remain above pre-pande
levels beyond 2024. Excluding China, EMDEs are expected to make next to no progress at closing the gap in per capita incomes
advanced economies over the forecast horizon.

Global risks and policy challenges

An intensification of advanced-economy banking stress could result in a sharp slowdown in global growth in 2024, or even a glo
recession if it had major spillovers to emerging market and developing economies (EMDESs). A more hawkish U.S. monetary pol
reaction to inflation could also further raise borrowing costs in EMDES, especially in those with underlying vulnerabilities. There is ¢
increasing need for debt relief for low-income countries amid a greater diversity of lenders. Substantial investments are neede
achieve resilient and low-carbon growth. Rising debt servicing costs are increasing the risk of debt distress. Reversing the declin
potential growth requires decisive structural reforms.

Global trade

Supply chain pressures and supplier delivery times have dropped back to pre-pandemic levels as goods demand has weakened and
shipping conditions have improved. A rising number of new trade measures have been protectionist. The ongoing shift in glo
consumption toward less trade-intensive goods will likely continue to lower the growth rate of trade relative to output. This shift al
subdued demand are expected to dampen global trade growth substantially this year.

A. Global supply chain pressures B. New trade measures C. Global trade and output growth D. Global trade forecast
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Global inflation and financial developments

Global core inflation remains elevated. Projections suggest inflation will continue to be above its pre-pandemic level beyond 20
Market-based measures of long-term inflation compensation in advanced economies remain above 2 percent, despite a decline
prices. In many emerging market and developing economies (EMDES), inflation is either accelerating or has stabilized at high lev
One-year-ahead EMDE inflation expectations have declined only slightly. Longer-term projections point to a faster decline in inflati
in countries with inflation targets.

Prior to the advanced-economy bank failures in March, the U.S. yield curve registered its deepest inversion in four decades. During
banking stress, short-term government bond yields and bank stocks fell sharply. Despite these events, and much tightened bank le
standards, advanced economy credit spreads remain contained. As borrowing costs have risen globally, currency depreciation and
spread widening in emerging market and developing economies have been disproportionately concentrated in the countries witt
weakest credit ratings.

A. Core inflation

B. Model-based global CPI inflation C. Deviation of long-term market D. Inflation momentum in EMDEs
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(Sourcehttps://openknowledge.worldbank.org/server/api/doitsfreams/6e892b75-2594-4901-a036-46d0decle753/content)

INDIAN ECONOMY

In general, global economic shocks in the past were severe but spaced out in time. This changed in the third decade of this millenr
At least three shocks have hit the global economy since 2020. It all started with the pandemic-induced contraction of the global out
followed by the Russian-Ukraine conflict leading to a worldwide surge in inflation. Then, the central banks across economies led by
Federal Reserve responded with synchronised policy rate hikes to curb inflation.

The Indian economy, however, appears to have moved on after its encounter with the pandemic, staging a full recovery in FY22 al
of many nations and positioning itself to ascend to the pre-pandemic growth path in FY23. Yet in the current year, India has also fa
the challenge of reining in inflation that the European strife accentuated. Measures taken by the government and RBI, along with
easing of global commodity prices, have finally managed to bring retail inflation below the RBI upper tolerance target in Novemb
2022. However, the challenge of the depreciating rupee, although better performing than most other currencies, persists with
likelihood of further increases in policy rates by the US Fed.

Despite these, agencies worldwide continue to project India as the fastest-growing major economy at 6.5-7.0 per cent in FY23. Tl
optimistic growth forecasts stem in part from the resilience of the Indian economy seen in the rebound of private consumption seamle
replacing the export stimuli as the leading driver of growth. The uptick in private consumption has also given a boost to product
activity resulting in an increase in capacity utilisation across sectors. The rebound in consumption was engineered by the near-univ
vaccination coverage overseen by the government that brought people back to the streets to spend on contact-based services, s
restaurants, hotels, shopping malls, and cinemas, among others. The world’s second-largest vaccination drive involving more th;
billion doses also served to lift consumer sentiments that may prolong the rebound in consumption. Vaccinations have facilitated
return of migrant workers to cities to work in construction sites as the rebound in consumption spilled over into the housing mark
This is evident in the housing market witnessing a significant decline in inventory overhang to 33 months in Q3 of FY23 from 42 mon
last year.

The Capital Expenditure (Capex) of the central government, which increased by 63.4 per cent in the first eight months of FY23, \
another growth driver of the Indian economy in the current year, crowding in the private Capex since the January-March quarte
2022. On current trend, it appears that the full year’'s capital expenditure budget will be met. A sustained increase in private Cape
also imminent with the strengthening of the balance sheets of the Corporates and the consequent increase in credit financing it has
able to generate. India’s economic growth in FY23 has been principally led by private consumption and capital formation. It has hel,
generate employment as seen in the declining urban unemployment rate and in the faster net registration in Employee Provident
Still, private capex soon needs to take up the leadership role to put job creation on a fast track. Recovery of MSMEs is proceeding aj
as is evident in the amounts of GST they pay, while the ECGLS is easing their debt servicing concerns.

Global growth has been projected to decline in 2023 and is expected to remain generally subdued in the following years as well.
slowing demand will likely push down global commodity prices and improve India’s CAD in FY24. However, a downside risk to the
Current Account Balance stems from a swift recovery driven mainly by domestic demand and, to a lesser extent, by exports. Grow
expected to be brisk in FY24 as a vigorous credit disbursal, and capital investment cycle is expected to unfold in India with 1
strengthening of the balance sheets of the corporate and banking sectors.

Table I.1: Global economic challenges led to a downward
revision in growth forecast across countries

2022 2023 2022 2023
World 32 27 0 0.2
Advanced Economies 24 12] 0.1 0.3
United States 1.6 1 0.7 0
Euro Area 3.1 0.5 0.5 -0.7
UK 36 0.3 04 0.2
Japan 17 1.6 0 0.1
Emerging Market Economies 3.7 3 0.1 0.2
China 3.2 4.4 0.1 -0.2
India* 6.8 6.1 0.6 0
Source: IMF

Note: *Projection for India is for its fiscal year (Apr-Mar). while for the other economies. it is from Jan-Dec

(Source:https://www.indiabudget.gov.in/economicsurvey/datiapter/echap01.pdf)
83




Market Size

India’s nominal gross domestic product (GDP) at current prices is estimated to 2@2at5 trillion (US$ 3.12 trillion) in FY22. With
more than 100 unicorns valued at US$ 332.7 billion, India has the third-largest unicorn base in the world. The government is &
focusing on renewable sources to generate energy and is planning to achieve 40% of its energy from non-fossil sources by 2030.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non-farm jol
between 2023 and 2030 in order to increase productivity and economic growth. The net employment rate needs to grow by 1.5%
annum from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030. India's current account deficit (CAD), primat
driven by an increase in the trade deficit, stood at 2.1% of GDP in the first quarter of FY 2022-23.

Recent Developments

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic activi
With an improvement in the economic scenario and the Indian economy recovering from the Covid-19 pandemic shock, sev
investments and developments have been made across various sectors of the economy.

As of September 21, 2022, India’s foreign exchange reserves stood at US$ 524,520 million.

The private equity-venture capital (PE-VC) sector investments stood at US$ 2 billion in September 2022.

In September 2022, the gross Goods and Services Tax (GST) revenue collection&iebt&R6 crore (US$ 17.92 billion).

In August 2022, the overall IIP (Index of Industrial Production) stood at 131.3. The Indices of Industrial Production for the minin

manufacturing and electricity sectors stood at 99.6, 131.0 and 191.3, respectively, in August 2022.

e According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), India’s Consumer Price Inde
(CPI) based retail inflation reached 7.41% in September 2022.

e InFY 2022-23, (until October 28, 2022), Foreign Portfolio Investment (FPI) outflows st@d@Bat62 crore (US$ 7.13 billion).

Government Initiatives

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian governmen
been effective in developing policies and programmes that are not only beneficial for citizens to improve their financial stability b
also for the overall growth of the economy. Over recent decades, India's rapid economic growth has led to a substantial increase
demand for exports.

e Home & Cooperation Minister Mr. Amit Shah, laid the foundation stone and performed Bhoomi Pujan of Shri Tanot Mandi
Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.

e In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new facilities at th
Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more than 60 years under the Inc
Council of Agricultural Research (ICAR).

e The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs, Ms. Nirma
Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity Enhancement and Investment, ¢
Financing of Investments. In the Union Budget 2022-23, effective capital expenditure is expected to increase Ryl1D788 at
lakh crore (US$ 142.93 billion) to boost the economy. This will be 4.1% of the total Gross Domestic Production (GDP).

e In August 2022, a Special Food Processing Fund af000 crore (US$ 242.72 million) was set up with National Bank for
Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up Mega Food Parks (MFF
as well as processing units in the MFPs.

e In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on a Buil
Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated 5@&3trore (US$ 747.64
million).

e In July 2022, the Union Cabinet chaired by the Prime Minister Mr. Narendra Modi, approved the signing of the Memorandum
Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the benefits of information technology
for court digitization and can be a potential growth area for the IT companies and start-ups in both the countries.

(Source:https://www.ibef.org/economy/indian-economy-overyiew

Growth Outlook: 2023-24
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India’s recovery from the pandemic was relatively quick, and growth in the upcoming year will be supported by solid domestic dema
and a pickup in capital investment. The current growth trajectory will be supported by multiple structural changes that have be
implemented over the past few years. The private

sector — financial and non-financial — we Slowdown in global economic growth and trade

repairing balance sheets, which led to a slowdo’
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raised capital expenditure substantially. Budget>oie: T stands for Forcast

capital expenditure rose 2.7X in the last seven years, from FY16 to FY23, re-invigorating the Capex cycle. Structural reforms sucl
the introduction of the Goods and Services Tax and the Insolvency and Bankruptcy Code enhanced the efficiency and transparen
the economy and ensured financial discipline and better compliance.

2015 2016 2017 2018 2019 2020 2021 2022F 2023F

Growth Magnets in this Decade (2023-2030)

After a long period of balance sheet repair in the financial and corporate sector, the financial cycle is poised to turn upward. As
health and economic shocks of the pandemic and the spike in commodity prices in 2022 wear off, the Indian economy is thus well plz
to grow at its potential in the coming decade, similar to the growth experience of the economy after 2003. This is the primary reasor
expecting India’s growth outlook to be better than it was in the pre-pandemic years. The sound and healthy financial system develc
over the last few years will ensure efficient credit provisioning, contributing to higher growth in the coming years through highe
investments and consumption. Thanks to India’s digital revolution and formalisation, banks have far more information about th
customer’s credit risks than before, thus being able to make credit and pricing decisions better than before.

(Source:https://www.indiabudget.gov.in/economicsurvey/)

Road Ahead

In the second quarter of FY 2022-23, the growth momentum of the first quarter was sustained, and high-frequency indicators (H]
performed well in July and August of 2022. India's comparatively strong position in the external sector reflects the country's gener:
positive outlook for economic growth and rising employment rates. India ranked fifth in foreign direct investment inflows among tt
developed and developing nations listed for the first quarter of 2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the government gave to
capital expenditure, which, in FY 2022-23 (until August 2022), stood 46.8% higher than the same period last year. The ratio of reve
expenditure to capital outlay decreased from 6.4 in the previous year to 4.5 in the current year, signaling a clear change in favol
higher-quality spending. Stronger revenue generation as a result of improved tax compliance, increased profitability of the compz
and increasing economic activity also contributed to rising capital spending levels.

Despite the continued global slowdown, India's exports climbed at the second highest rate this quarter. With a reduction in
congestion, supply networks are being restored. The CPI-C and WPI inflation reduction from April 2022 already reflects the impact.
August 2022, CPI-C inflation was 7.0%, down from 7.8% in April 2022. Similarly, WPI inflation has decreased from 15.4% in Apri
2022 to 12.4% in August 2022. With a proactive set of administrative actions by the government, flexible monetary policy, and
softening of global commodity prices and supply-chain bottlenecks, inflationary pressures in India look to be on the decline overall.

(Source:https://www.ibef.org/economy/indian-economy-overyiew

AGRICULTURE AND ALLIED INDUSTRIES - INDUSTRY SCENARIO

India is one of the major players in the agriculture sector worldwide and it is the primary source of livelihood for ~55% of India’
population. India has the world's largest cattle herd (buffaloes), the largest area planted for wheat, rice, and cotton, and is the lal

85



producer of milk, pulses, and spices in the world. It is the second-largest producer of fruit, vegetables, tea, farmed fish, cotton, sugarc
wheat, rice, cotton, and sugar. The agriculture sector in India holds the record for second-largest agricultural land in the world generz
employment for about half of the country’s population. Thus, farmers become an integral part of the sector to provide us with a me
of sustenance. Consumer spending in India will return to growth in 2021 post the pandemic-led contraction, expanding by as muc
6.6%. The Indian food industry is poised for huge growth, increasing its contribution to world food trade every year due to its immer
potential for value addition, particularly within the food processing industry. The Indian food processing industry accounts for 32%
the country’s total food market, one of the largest industries in India and is ranked fifth in terms of production, consumption, export
expected growth.

At current prices, agriculture and allied sectors account for 18.3% of India's GDP (2022-23). As First Advance Estimates of the count
Agriculture and allied activities recorded a growth rate of 3.5-4% in FY 2021-22. As per the third Advance Estimates of Nation
Income, 2021-22 released by the National Statistical Office (NSO), Ministry of Statistics & Programme Implementation, the agricultu
and allied sectors contributed approximately 18.6 % of India's GVA at current prices during 2021-22. As per the Budget 2022-23,
20 lakh crore (US$ 24.41 billion) agricultural credit targeted IGross Value Added by Agriculture and Allied sectors
animal husbandry, dairy and fisheries. For the year 2022-2: (USS$ billion) (at constant 2011-12 prices)
export target of US$ 23.56 billion has been fixed for t . CAGR 12.88% -

agricultural and processed food products basket and an e
of US$ 17.435 billion has already been achieved in eight moi | e00.00
of the current fiscal. Between April 2000-December 2022, F

in agriculture services stood at US$ 4.43 billion. According 500.00 =0 =

Bain & Co., the Indian agricultural sector is predicted e pe— = | =

increase to US$ 30-35 billion by 2025. e > B S - B |
300.00 < | 3 | : |

Notes:GDP - Gross Domestic Product, MOSPI — Ministry of = | |

Statistics and Programme Implementation; 200.00

(Source: Ministry of Agriculture, Print Release, RBI, MOSF | |

Central Statistics Office (CSO), Union Budget 2023-24, Bair 100.00 | | |

Co.) | |

0.00 - — T
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There are two major agricultural seasons in India: Kharif ¢
Rabi. Kharif season lasts from April to September (summe
rice (paddy) is the season’s main crop and rabi season lasts nuin

October to March (winter) -wheat is the season’s main crop. Monitoring of rabi crops sowing revealed that as on December 9, 2022
area sown under rabi crops has increased from 457.80 to 526.27 lakh hectares. Out of 68.47 lakh hectares increase in all rabi croy
increase in wheat area is 51.85 lakh hectares from 203.91 to 255.76 lakh hectares. The production of kharif food grains in 2022-2
per the Second Advance Estimates (AE), is estimated at 153.43 million tonnes. The production of Rabi food grains in 2022-23, as
the Second Advance Estimates (AE), is estimated at 170.1 million tonnes As of October 27, 2021, the total rabi area stood at 0.53

hectares.
Rabi Area Sown in 2021-22 (million hectares) Kharif area sown in 2021-22 (million hectares)
109 : -
B Wheat \
W Pulses -l uPulses

Qilseeds Coarse
Cereals
M Coarse [Cereals Qilseeds
Rice
Sugarcang

Cotton

As per Second Advance Estimates for FY23 (Kharif only), total food grain production in the country is estimated at 153.43 millic
tonnes. India’s agriculture exports touched a historic high of US$ 50 billion (FY22). The highest-ever exports were achieved for stay
like rice, wheat, sugar, other cereals and meat. As per the provisional figures released by the Directorate General of Comme
Intelligence and Statistics (DGCI&S), agricultural exports have grown by 19.92% during 2021-22 to touch US$ 50.21 billion. Thi
remarkable feat has been made possible on the shoulders of several key initiatives taken by the Central government to increas
production of food grains in recent years.
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India’s Horticulture Production (MMT) Foodgrains and Commercial Crops Production (MT)

CAGR 2.74%
oo Rice 11648 | 11884 | 12436 | 12947
2500 Wheat 10359 | 107.86 | 10958 @ 107.74
3000 Total Cereals 26314 | 27447 | 28527 | 288.31
2500 : Total Pulses 208 | 2302 | %46 | 2730
A Total Foodgrains 28521 | 2975 | 31074 | 31561
- Total Oilseeds 3162 | 3321 | /94 | IT%
100.0
i Sugarcane 40541 | 3705 | 40539 | 43942
Cotton (million bales ,
G . of 170 kg each) 2004 | 3606 | w24 | 3111
£ = £ = & F -
L i i L i C = Jute & Metsa (million
w w
balos of 180 kgeach) | 252 982 935 | 10.14

Note: * As per the first advance estimates * as per 4th revised estimate, ** as per 2nd advance estimate,*** as per 1st advance
estimates, » as per 4th revised estimate, **** as per 4th advance estimate
(Source: Ministry of Agriculture and Farmers’ Welfare, Press Release)

Demand of Indian agricultural products

India’s agricultural and processed food products exports stood at US$ 43.37 billion in FY23 (April-January 2023).
The exports for principal commodities (April 2022—February 2023) were the following:

* Wheat and Other Cereals: US$ 2.62 billion

» Non-Basmati Rice: US$ 5.73 billion

+ Oil Meal: US$ 1.34 billion

» Raw Cotton: US$ 0.69 billion

e Sugar: US$ 5.28 billion

e Spices: US$ 3.41 billion

In FY22, India's agricultural exports are likely to surpass US$ 40 billion, according to NABARD.

As per the Economic Survey 2022-23, the government aims to make India a global hub for 'Shree Anna’, the Indian Institute of Mi
Research, Hyderabad will be supported as the Centre of Excellence for sharing best practices, research and technologies ¢
international level.

Strategies adopted

1. Rising business and product innovation

India's food service market is expected to reach US$ 79.65 billion by 2028, growing at a CAGR of 11.19% from US$ 41.1 billion in
The government is promoting the use of drones in agriculture by providing financial assistance through the 'Sub-Mission on Agric
Mechanization. Government aims to make India a global hub for 'Shree anna’, the Indian Institute of Millet Research, Hyderabad
supported as the Centre of Excellence for sharing best practices, research and technologies at the international level. National Ag
Market (eNAM) is a pan-India electronic trading portal which networks the existing APMC mandis to create a unified national mark
agricultural commodities. Integration of APMCs across the country through a common online market platform to facilitate pan-India
in agriculture commaodities, providing better price discovery through transparent auction process based on quality of produce alor
timely online payment.

2. Research
As per the Union Budget 2023-24, government aims to make India a global hub for 'Shree Anna’, the Indian Institute of Millet Res

Hyderabad will be supported as the Centre of Excellence for sharing best practices, research and technologies at the internatior
Agriculture Accelerator Fund to be set-up to encourage agri-startups by young entrepreneurs in rural area.

3. Low-cost price strategy
Low-cost price strategy is adopted so as to make the product affordable to consumers by guaranteeing them value for money. For ¢
to penetrate deeper into the Indian households Kissan adopted a low cost price strategy also known as penetration pricing strateg)
its products affordable and attractive to the consumers by giving them value for
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money. The demand for processed foods in India is constrained by low income and sociocultural factors. Government has set up «
fund called the Food Processing Fund (FPF) of approximately US$ 265 million in the National Bank for Agriculture and Rural Develoj
(NABARD) for extending affordable credit to designated food parks and food processing enterprises in the designated food parks.

(https://www.ibef.org/download/1690789236 Agricultuaad Allied Industries-May-2023.pjif

Growth Drivers of Indian Agriculture

1. Demand-side drivers
Rapid population expansion in India is the main factor driving the industry. Changing lifestyle and food habits due to increased disf
income. The demand for processed foods in India is constrained by low income and socio-cultural factors.

2. Supply-side drivers
According to the Center for Environment and Agriculture (CENTEGRO) and Crop Care Federation of India (CCFI), India can becor
‘global agricultural hub' for other countries, which have harsh weather, scarce labour and lands, and are seeking to outsour
agriculture. High level of agricultural production - large livestock base, wide variety of crops, inland water bodies and a long coastline
increase marine production. Bringing Green Revolution to Eastern India (BGREI).

3. Policy support
A new sub-scheme of PM Matsya Sampada Yojana with targeted investment of Rs. 6,000 crore (US$ 729 million) to be launched to
enable activities of fishermen, fish vendors, and micro & small enterprises, improve value chain efficiencies, and expand the market.
Competitive, Transparent Bidding System with 1.74 crore farmers and 2.39 lakh traders put in place under the National Agriculture |
(e-NAM) Scheme.

Growing area under irrigation

Gross irrigated area under food grains was estimated to reach 64.8 million hectares in FY19. Of the wide variety of crops in India, r
wheat are the most irrigated. Pradhan Mantri Krishi Sinchayee Yojana (PMKSY) has been formulated with the vision of extendi
coverage of irrigation ‘Har Khet ko pani’ and improving water use efficiency ‘More crop per drop' in a focused manner with end-tc
solution on source creation, distribution, management, field application and extension activities. PMKSY has been form
amalgamating ongoing schemes viz. Accelerated Irrigation Benefit Programme (AIBP) of the Ministry of Water Resources,
Development & Ganga Rejuvenation (MoWR,RD&GR), Integrated Watershed Management Programme (IWMP) of Department of
Resources (DoLR) and the On Farm Water Management (OFWM) of Department of Agriculture and Cooperation (DAC). Under PM
Per Drop More Crop, an area of 32.697 lakh hectare (ha) has been covered under micro irrigation in the country. Under PMKSY-}
Repair, Renovation and Restoration of water bodies (RRR of water bodies), a total of 395 water bodies have been taken up durin
2021. Climate-Smart Farming Practices: This is slowly gaining acceptance with farmers using clean energy sources like solar for irri

(Source:News Articles, Ministry of Agriculture and Farmers Welfare)

Institutional credit and investments on a rise

The performance of the agriculture and allied sector has been buoyant over the past several years, much of which is on accou
measures taken by the government to augment crop and livestock productivity, ensure certainty of returns to the farmers throug
support, promote crop diversification, improve market infrastructure through the impetus provided for the setting up of farmer-prc
organizations and promotion of investment in infrastructure facilities through the Agriculture Infrastructure Fund. Private investms
agriculture increased to 9.3% in 2020-21. Institutional Credit to the Agricultural Sector continued to grow to Rs. US$ 226 billion
lakh crore) in 2021-22. US$ 1.66 billion (Rs. 13,681 crore) sanctioned for Post-Harvest Support and Community Farms und
Agriculture Infrastructure Fund. Free food grains to about 81.4 crore beneficiaries under the National Food Security Act for one ye:
January 1, 2023. The Centre has granted permission to five private companies to conduct cluster farming of specified horticulture c
approximately 50,000 hectares on a trial basis, with a total investment of US$ 91.75 million (Rs. 750 crore). The five companies:
through a bidding process for the pilot cluster farming program are Prasad Seeds, FIL Industries, Sahyadri Farms, and Meghalay
Management Agency. 27,003 Loans have been sanctioned in the country under credit linked subsidy component of the PM Formz
of Micro Food Processing Enterprises Scheme (PMFME).

Favourable policies for Sector
» Agriculture Export Policy, 2018

New export policy was cleared by the Government of India in December 2018. Targets increasing India’s agricultural export to ove
60 billion by 2022.
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» Pradhan Mantri Kisan Samman Nidhi Yojana (PM-Kisan)

Prime Minister of India launched the Pradhan Mantri Kisan Samman Nidhi Yojana (PM-Kisan) Benefits under the PM Kisan plan
been delivered to about 11.78 crore farmers as of February 22nd 2022, and Rs. 1.82 lakh crore (US$ 23.97 billion) have been rel
qualified recipients across India in various payments.

» Pradhan Mantri Annadata Aay SanraksHan Abhiyan (PM-AASHA)

Pradhan Mantri Annadata Aay SanraksHan Abhiyan' (PM-AASHA) is an umbrella scheme to ensure minimum support price (M
farmers. It comprises the previous price support scheme (PSS), with few modifications and introduction of new schemes, includin
deficiency payment scheme (PDPS) and pilot of private procurement and stockist scheme (PPSS).

» Pradhan Mantri Krishi Sinchai Yojana (PMKSY)
As per the Union Budget 2021-22, Rs. 11,588 crore (US$ 1.5 billion) was allocated to Pradhan Mantri Krishi Sinchai Yojana (PMKS

» Model Contract Farming & Services Act 2018
In May 2018, the Government finalised the Model Contract Act to include all services in the agriculture value chain under its ambit
with contract farming activity. The act has laid special emphasis on protecting farmers’ rights in the country.

» Pradhan Mantri Kisan Maan-Dhan Yojana (PM-KMY)
A minimum fixed pension of Rs. 3,000 (US$ 42.92) will be provided to eligible small and marginal farmers on attaining the age of 60
subject to certain exclusion clauses. The beneficiary is required to make a monthly contribution between Rs. 55 to Rs. 200 (US$
2.86) to the Pension Fund depending on the age of entry into the scheme and a provision of equal contribution by the Central Gove

» Dairy Sahakar scheme

In October 2021, the Union Minister of Home Affairs and Cooperation launched the ‘Dairy Sahakar’ scheme in Anand, Gujarat. Unc
scheme, financial support will be extended by the National Cooperative DevelopmentCorporation (NCDC) to eligible cooperativ
activities, such as bovine development, milk procurement, processing, quality assurance, value addition, branding, packaging, me
transportation and storage of milk and milk products. Exports of dairy products within the comprehensive objectives of ‘Doublin
farmers income’ and ‘Atmanirbhar Bharat’ will also be covered. The scheme with a total investment of Rs. 5,000 crore (US$ 667.26 n
will be implemented by NCDC under the Ministry of Cooperation.

» Pradhan Mantri Formalisation of Micro Food Processing Enterprises (PM FME)
Outlay of Rs. 10,000 crore (US$ 1.34 billion) over a period of five years from FY21 to FY25. The sector has been assigned a priority
for bank credit. Implemented in 707 districts for 35 states and union territories 60 Agri Export Zones (AEZ) have been set up acr
country. 11 banks are official lending partners under this scheme.

» APMC farmers go cashless
The Electronic National Agriculture Market (e-NAM), which was launched in April 2016 to create a unified national market for agricul
commodities by networking existing APMCs. It had 16.9 million farmers and 157,778 traders registered on its platform until Feb
2021. Over 1,000 mandis in India are already linked to e-NAM and 22,000 additional mandis are expected to be linked by 2021-22

» Digital Agriculture Mission
The Indian government has initiated Digital Agriculture Mission for 2021-25 for agriculture projects based on new technologies st
artificial intelligence, block chain, remote sensing and GIS technology, drones, robots and others.

» Krishi UDAN 2.0

Ministry of Civil Aviation launched the Krishi UDAN 2.0 scheme in October 2021. The scheme proposes assistance and incenti
movement of agri-produce by air transportation. The Krishi UDAN 2.0 will be implemented at 53 airports across the country la
focusing on Northeast and tribal regions and is expected to benefit farmers, freight forwarders and airlines.

» Focus on infrastructure
The sector has been assigned a priority status for bank credit. 60 Agri Export Zones (AEZ) have been set up across the country.
FY15-20, around 1303 cold storages with 45 lakh tonnes have been established. In May 2020, Government announced the launch ¢
husbandry infrastructure development fund of Rs. 15,000 crore (US$ 2.13 billion).

» National Mission on Food Processing

Ministry of Food Processing Industries (MOFPI) launched a new centrally sponsored scheme (CSS), National Mission on Food Proc
to promote facilities for post-harvest operations, including setting up of food processing industries in India. In Union Budget 2019-Z
Government announced to spend Rs. 110 crore (US$ 15.74 million) in Union Territories only.
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» Agricultural Pump Power Policy
Announced in December 2020. As of March 2021, a total of 582,114 farmers in Maharashtra have paid the arrears of agriculture
electricity bills amounting to Rs. 511.26 crore (US$ 63.37 million).

» Pradhan Mantri Fasal Bima Yojana (PMFBY)
Aims to support sustainable production in agriculture by providing financial support to farmers who have incurred crop losses/dama
to unforeseen events. This will help stabilise the income of farmers, ensure continuance in farming, encourage them to adopt inr
and modern agricultural practices and ensure flow of credit to the agriculture sector.

» Paramparagat Krishi Vikas Yojana (PKVY)
An extended component of Soil Health Management (SHM) under the Centrally Sponsored Scheme(CSS), National Mission on Sus
Agriculture (NMSA). PKVY aims at supporting and promoting organic farming, in turn resulting in improvement of soil health.

» National Agriculture Market (e-NAM) Scheme
National Agriculture Market (eNAM) is a pan-India electronic trading portal which networks the existing APMC mandis to create a ur
national market for agricultural commodities. Integration of APMCs across the country through a common online market platfo
facilitate pan-India trade in agriculture commodities, providing better price discovery through transparent auction process based on
of produce along with timely online payment.

» PM Matsya Sampada Yojana
PM Matsya Sampada Yojana with targeted investment of Rs.6,000 crore (US$ 729 million) to be launched to further enable activ
fishermen, fish vendors, and micro & small enterprises, improve value chain efficiencies, and expand the market.

» Soil Health Card Scheme
This scheme has been introduced to assist State Governments to issue Soil Health Cards to all farmers in the country. The Soil Hea
provide information to farmers on nutrient status of their soil along with recommendation on appropriate dosage of nutrients to be :
for improving soil health and its fertility.

» Pradhan Mantri Fasal Bima Yojana (PMFBY) & Restructured Weather Based Crop Insurance scheme (RWBCIS)
These schemes aim to provide comprehensive crop insurance coverage from pre-sowing to post harvest losses against non-pr
natural risks. These schemes are only risk mitigation tools available to farmers at extremely low premium rates payable by farmers

(https://www.ibef.org/download/1690789236_Agriculttaad _Allied Industries-May-2023.pdf )

Government initiatives

Rz’s. 2.37 lakh crore (US$ 30.37 billion) direct payments would be provided to 1.63 crore farmers for procurement of wheat and pa
2022, the Indian government is planning to launch Kisan Drones for crop assessment, digitization of land records, spraying of inse
and nutrients. Rs. 1.24 lakh crore (US$ 15.9 billion) has been allocated to Department of Agriculture, Cooperation and Farmers’ W
The present procurement operations as of 2021 have already benefited ~4.91 million farmers, with an MSP (minimum support p
US$ 11.51 billion. The Indian government is planning to increase the number of primary agriculture cooperatives from 60,000 to
until 2026. The Agriculture Ministry would offer agricultural institutes with a grant of up to Rs. 10 lakh (US$ 13,175) for the procurer
of drones. In October 2021, the Union Ministry of Agriculture and Farmers Welfare announced that 820,600 seed mini-kits w
distributed free of cost in 343 identified districts across 15 major producing states under a special programme. This programme is |
boost production and productivity by speeding up the seed replacement rate and subsequently, help in increasing farmer’s inc
September 2021, the Union Minister for Agriculture and Farmers' Welfare Mr. Narendra Singh Tomar launched 'Amul Honey — a p
of Gujarat Cooperative Milk Marketing Federation Ltd. (GCMMF)’' along with the 'National Bee Board (NBB)'. In September 2021,
Union Ministry of Agriculture and Farmers’ Welfare signed five MoUs with CISCO, Ninjacart, Jio Platforms Limited, ITC Limited a
NCDEX e-Markets Limited. This MoU will have five pilot projects, which will help farmers make decisions on the kind of crops to gr
variety of seeds to use and best practices to adopt to maximise yield. In September 2021, Prime Minister Mr. Narendra Modi laun
crop varieties with special traits such as climate resilience and higher nutrient content. From 2017 to 2020, India received ~US$ 1
in agri-tech funding. With significant interest from investors, India ranks third in terms of agri-tech funding and number of agri-tech
ups. By 2025, Indian agritech companies are likely to witness investments worth US$ 30-35 billion hed US$ 190 million.

(https://www.ibef.org/download/1690789236_Agricultuand _Allied_Industries-May-2023.pdf)

In March 2021, the Union Cabinet, chaired by Prime Minister Mr. Narendra Modi, approved a memorandum of understanding (
between the Ministry of Agriculture and Farmers' Welfare of India and the Ministry of Agriculture of Fiji for co-operation in the fielc
agriculture and allied sectors. In October 2020, the Tribal Cooperative Marketing Development Federation of India (TRIFED) include
new Forest Fresh Organic Products sourced from tribes across India on its e-marketplace (tribesindia.com). In October 2020, Agr
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Nabard (National Bank for Agriculture and Rural Development) proposed plans to set up a subsidiary to provide guarantee for loan
agriculture and rural development. In October 2020, the government announced that it is putting up a common data infrastructure for
in the country. PMFBY (Pradhan Mantri Fasal Bima Yojana), PM-Kisan and the Soil Health Card will be integrated through a cor
database, along with land record details. In September 2020, National Cooperative Development Corporation (NCDC) sanctioned R«
crore (US$ 2.7 billion), as the first instalment, to Chhattisgarh, Haryana and Telangana for kharif paddy procurement under mir
support price (MSP) operations. In September 2020, the government launched the PM Matsya Sampada Yojana, e-Gopala App an
initiatives in fisheries production, dairy, animal husbandry and agriculture. Under this scheme, an investment of Rs. 20,000 crore (L
billion) will be made in the next 4-5 years in 21states. In May 2020, the Government of India announced an infrastructure develc
fund of Rs. 15,000 crore (US$ 2.31 billion) to promote investments by private players and MSMEs in segments such as dairy
processing and animal feed plants. Allocation of US$ 3.9 billion for RFID, US$ 234 million for long-term rural credit fund, US$ 7.03 bi
for short-term cooperative rural credit finance fund, and US$ 3.9 billion for short - term RRB refinance fund. Food Processing Indt
have taken few initiatives for developing the food processing sector that would enhance the exports of agro and processed foods an
of farmers. The Agricultural Technology Management Agency (ATMA) Scheme has been implemented in 704 districts across 28
and 5 UTs to educate farmers. Grants-in-aid are released to the State Government under the scheme with the goal of support
Governments' efforts to make available the latest agricultural technologies and good agricultural practices in various thematic &
agriculture and allied sector. The Government is planning to invest US$ 8 billion to revive four fertilizer plants and setting up two pla
produce farm nutrients. Since its inception, i.e. from 01.04.2001 to 31.12.2022, a total of 42164 storage infrastructure projects (Go
with a capacity of 740.43 Lakh MT have been assisted in the country under the Agricultural Marketing Infrastructure (AMI) sub-sche
the Integrated Scheme for Agricultural Marketing (ISAM).
(https://www.ibef.org/download/1690789236_Agricultuand_Allied_Industries-May-2023.pdf)

To enhance the income of farmers, the government has taken initiatives across several focus areas. Income support is provided t
through PM KISAN Scheme, crop insurance is assured through the Pradhan Mantri Fasal Bima Yojana, and irrigation facilities are
under Pradhan Mantri Krishi Sinchai Yojana. Access to institutional credit is being provided through Kisan Credit Card and other chz
Under the e-NAM initiative, markets across the length and breadth of the nation are now open to farmers, to enable them to gt
remunerative prices for their produce. Online, Competitive, Transparent Bidding System with 1.74 crore farmers and 2.39 lakh trad
in place under the National Agriculture Market (e-NAM) Scheme. The umbrella scheme Pradhan Mantri Annadata Aay Sanra
Abhiyan (PM-AASHA) ensures Minimum Support Price (MSP) to farmers for various Kharif and Rabi crops while also keeping a r
procurement mechanism in place. As per the Economic Survey 2022-23, US$ 1.66 billion (Rs. 13,681 crore) sanctioned for Post-|
Support and Community Farms under the Agriculture Infrastructure Fund. In order to increase the level of food- processing indus
encouraging rural entrepreneurship across the country including rural areas, Ministry Food Processing Industries (MoFPI) is implen
Central Sector Umbrella Scheme Pradhan Mantri Kisan SAMPADA Yojana (PMKSY), Production Linked Incentive Scheme for |
Processing Industry (PLISFPI) and Centrally sponsored PM Formalization of Micro Food Processing Enterprises (PMFME) Scheme.
the centrally sponsored, Pradhan Mantri Formalisation of Micro Food Processing Enterprises (PMFME) Scheme carried out by the N
of Food Processing Industries (MoFPI), One District One Product (ODOP) has been approved for 713 districts of 35 States/UTs ol
766 districts across 36 States/UTs. Under the credit-linked subsidy component of the PMFME Scheme, 27,003 loans have been sz
in the country in 2022-23. Under component schemes of PMKSY, MoFPI mostly provides financial assistance in the form of grants
to entrepreneurs for creation of modern infrastructure and setting up of food processing / preservation industries including Cold Chai
associated infrastructure like primary processing facilities, collection centres, pre-conditioning, pre-cooling, ripening, packing etc.
the Union Budget, 2023-24, A new sub-scheme of PM Matsya Sampada Yojana with targeted investment of Rs. 6,000 crore (U
million) to be launched to further enable activities of fishermen, fish vendors, and micro & small enterprises, improve value
efficiencies, and

expand the market.

(https://www.ibef.org/download/1690789236_Agricultuand _Allied_Industries-May-2023.pdf)

Highlights of Union Budget 2023-24

Agriculture Accelerator Fund to be set-up to encourage agri-startups by young entrepreneurs in rural area which will aim at bi
innovative and affordable solutions for challenges faced by farmers. It will also bring in modern technologies to transform agrict
practices, increase productivity and profitability. To make India a global hub for 'Shree Anna’', the Indian Institute of Millet Rese
Hyderabad will be supported as the Centre of Excellence for sharing best practices, research and technologies at the international |
20 lakh crore (US$ 24.41 billion) agricultural credit targeted at animal husbandry, dairy and fisheries. A new sub-scheme of PM \
Sampada Yojana with targeted investment of Rs. 6,000 crore (US$ 729 million) to be launched to further enable activities of fish
fish vendors, and micro & small enterprises, improve value chain efficiencies, and expand the market.

Massive decentralised storage capacity to be set up to help farmers store their produce and realize remunerative prices throug
appropriate times. Computerisation of 63,000 Primary Agricultural Credit Societies (PACS) with an investment of Rs. 2,516 crore
305.9 million) initiated. Digital Public Infrastructure for Agriculture: agriculture will be built as an open source, open standard and
operable public good. This will enable inclusive, farmer-centric solutions through relevant information services for crop planning and |
improved access to farm inputs, credit, and insurance, help for crop estimation, market intelligence, and support for growth of a
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industry and start-ups. To enhance the productivity of extra-long staple cotton, Government will adopt a cluster-based and valu
approach through Public Private Partnerships (PPP). This will mean collaboration between farmers, state and industry for input s
extension services, and market linkages.

(https://www.ibef.org/download/1690789236_Agriculttard Allied Industries-May-2023.pdf )

AUTO COMPONENTS - INDUSTRY SCENARIO

India has become the fastest-growing economy in the world in recent years. This fast growth, coupled with rising incomes, a boo:s
infrastructure spending and increased manufacturing incentives, has accelerated the automobile industry. The two-wheeler seg
dominated the automobile industry because of the Indian middle class, with automobile sales standing at 19.45 million units in FY
Significant demand for automobiles also led to the emergence of more original equipment and auto components manufacturers.

result, India developed expertise in automobiles and auto components, which helped boost international demand for Indian automo
and auto components. Hence, the Indian automobile industry has a considerable impact on the auto component industry.

India’s auto component industry is an important sector driving macroeconomic growth and employment. The industry comprises play
of all sizes, from large corporations to micro entities, spread across clusters throughout the country. The auto components indt
accounted for 2.3% of India’s GDP and provided direct employment to 1.5 million people. By 2026, the automobile component sec
will contribute 5-7% of India's GDP. The Automotive Mission Plan (2016-26) projects to provide direct incremental employment to 3
million by 2026. The industry is a leader in exports and provides jobs to fvar

3.7 crore people. From FY16-FY22, the industry registered a CAGR of 6.‘

and was valued at US$ 56.50 billion in FY22. The auto component indt

exported US$ 19 billion and imported US$ 18.3 billion worth of compone

in 2021-22, resulting in the highest export surplus of US$ 700 million.

component sales to OEMs in the domestic market grew by 46% to US$ : " 0231

billion (Rs. 2.23 lakh crore). Due to the high development prospects il
vehicle industry segments, the auto component sector is expected t
double-digit growth in FY22. The industry is expected to stand at US$
billion by FY26.

India’s auto components industry’s market share has significantly expar
led by increasing demand for automobiles by the growing middle class
exports globally. Due to the remarkable growth in demand for Indian 1000

components, several Indian and international players have enterec ot

industry. India’s auto component industry is broadly classified into organ 500 :

and unorganised sectors. While the unorganised sector consists of low-v e P L

items and mostly serves the aftermarket category, the organised sector — —- —

OEMs and includes high-value precision instruments. e Yeiaw  vmes

The turnover of the automotive component industry grew 34.8% to Rs. WFY21 2FY22E

lakh crore (US$ 33.8 billion) during April-September 2022 compared to the

first half of the previous year. Moreover, the auto component exports increased by 8.6% in H123 to US$ 10.1 billion (Rs. 79,033 crc
from US$ 9.3 billion (Rs. 68,746 crore) in H1 2021-22.

As per the Automobile Component Manufacturers Association (ACMA) forecast, auto component exports from India is expected
reach US$ 30 billion by 2026. The auto component industry is projected to record US$ 200 billion in revenue by 2026. Stro
international demand and resurgence in the local original equipment and aftermarket segments are predicted to help the auto comp
industry grow 20-23% in FY22.

Market Overview of the Sector

The automobile component industry turnover stood at Rs. 4.20 lakh crore (US$ 56.5 billion) between April 2021-March 2022 the in
had revenue growth of 23% as compared to 2020-21. The turnover of the automotive component industry grew 34.8% to Rs. 2.65 la
(US$ 33.8 billion) during April-September 2022 compared to the first half of the previous year. Domestic OEM supplies contributed ~¢
to the industry’s turnover, followed by domestic aftermarket (~17.7%) and exports (~1.2%), in FY22. The component sales to OEMs
domestic market grew by 46% to US$ 27.27 billion (Rs. 2.23 lakh crore). Between April 2021-March 2022, exports of auto compc
grew by 42.9% to Rs. 141,550 crore (US$ 19 billion). As per the Automobile Component Manufacturers Association (ACMA) fore
automobile component exports from India is expected to reach US$ 30 billion by 2026. In FY22, India’s auto component Industry |
first time reached a trade surplus of US$ 700 million. The aftermarket for auto components grew by 15% in 2021-22 reaching Rs.
crore (US$ 10.0 billion), up from Rs. 64,524 crore (US$ 8.7 billion) in 2020-21.
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Aggregate Turnover (US$ billion) Share in Turnover of the Auto Components Industry (FY22)
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Exports of automobile components from India increased, at a CAGR of 11.89%, from US$ 10.83 billion in FY16 to US$ 19 billion i
FY22. Exports of auto components grew by 43% to Rs. 1.41 lakh crore (US$ 19 billion) in 2021-22 from Rs. 0.98 lakh crore (US$ 1:
billion) in 2020-21. Europe accounted for 31% volume share of the total auto component export, followed by North America (32%) a
Asia (25%) of the total auto component export. Auto component exports increased by 8.6% in H123 to US$ 9.6 billion (Rs. 79,C
crore) from US$ 8.3 billion (Rs. 68,746 crore) in H1 2021-22. North America, which accounts for 33% of total exports, increased |
12%, while Europe and Asia, which account for 30% and 26% of total exports, increased by 4% and 11%, respectively.

Value of Auto Component Expor: (USS billion) Share of Export by Geography (H1 FY23)
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By 2026, the automotive aftermarket segment in India is expected to reach US$ 32 billion. India’'s auto components aftermar
witnessed a 15% growth from US$ 8.70 billion in FY21 to US$ 10 billion in FY22. In H1 2022-23, the aftermarket witnessed a grow
of 8% to US$ 5.1 hillion (Rs. 42,007 crore) from US$ 4.7 billion (Rs. 38,895 crore) in H1 2021-22. Aftermarket turnover increased
a CAGR of 8.02% from US$ 8.70 billion in FY16 to US$ 10 billion in FY22 and is expected to reach US$ 32 billion by 2026. The
‘Drive Transmission and Steering’ product category accounted for 21% of the aftermarket share followed by ‘Engine Components’,
‘Electricals and Electronic Components’ with 19% and 18%, respectively. To support local auto parts suppliers, the auto compon
sector has tied up with Tesla to manufacture electric vehicles in August 2021.

Value of Aftermarket Turnover (USS$ billion) Product-wise Share in Aftermarket Turmover (FY22)
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(Source ACMA)
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Recent Trends and Strategies

» Global components sourcing hub

Major global OEMs have made India a component sourcing hub for their global operations. Several global Tier-I suppliers have &
announced plans to increase procurement from their Indian subsidiaries. India is also emerging as a sourcing hub for engine compo
with OEMs increasingly setting up engine manufacturing units in the country. The aggregate CAPEX outlay for the OEMs is estima
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to remain high at US$ 7.95 billion (Rs. 650 billion) over 2023-2025. For companies like Ford, Fiat, Suzuki and General Motors (GM
India has established itself as a global hub for small engines. Varroc Lighting Systems (VLS) is supplying the complete exterior light
solutions for Tesla Model S sedan and the Tesla Model X crossover.

» Improving product-development capabilities

In February 2023, Bridgestone India, a global leader in tyres and sustainable mobility solutions, announced that it would be inves
over US$ 73.39 million (Rs. 600 crore) to meet the increasing demand for quality passenger tyres in the country. In January 2023, |
Semiconductors inaugurated a new state-of-the-art Systems & Silicon Innovation lab at NXP Semiconductors Campus in Manyata T
Park, Bengaluru. In November 2022, Continental Tires, a leading premium tyre manufacturer inaugurates Its First Commercial Veh
Alignment Center in Jaipur. Increased investments in setting-up R&D operations & laboratories to conduct activities such as analy
simulation & engineering animations. The growth of global OEM sourcing from India & increased indigenisation of global OEMs ar
turning the country into a preferred designing & manufacturing base. In October 2022, auto components maker Minda Corporat
announced its partnership with South Korean firm Daesung Eltec, to bring in next-generation advanced driver system solutions to In
In June 2022, German auto component major ZF inaugurated and expanded its new Tech center in India. In March 2022, Ministe
State for Power and Heavy Industries Mr. Krishan Pal Gurjar said that Indian and foreign automobile manufacturers have tal
initiatives to develop hydrogen fuel cell vehicles.

» Route to expansion

In February 2022, the government has received investments proposal worth Rs. 45,016 crore (US$ 6.04 billion) from 20 automo
companies under the PLI Auto scheme. This scheme is expected to create an incremental output of Rs. 2, 31,500 crore (US$ :
billion). In 2022-23, Tamil Nadu attracted investment proposals worth US$ 2.20 billion (Rs. 18,063 crore) Tamil Nadu is capitalizir
on its previous automotive expertise to enter the EV industry. In November 2022, auto components maker Sona BLW precision forgi
Itd. announced its plans to increase capex by Rs. 1,000 crore (US$ 123.28 million) for its electric vehicles business. In December 2
Tata Motors has lined up investments worth more than US$ 1 billion in the next 4-5 years for its commercial vehicle business. Gerr
auto component major ZF has doubled down on India with an investment of €200 million (US$ 214.10 million). To meet India’s electt
vehicle (EV) ambition, a cumulative investment of US$ 180 billion will be required for vehicle production and charging infrastructur
by 2030.

» New strategies

The Indian government is exempting imports of capital goods and machinery essential for the production of lithium-ion cells used
EV batteries from customs duty. Both Indian & global manufacturers are investing in new capacities & newer programmes to get Ic
term advantage. As markets in North, West & South of India are getting saturated, component manufacturers are eyeing untaj
markets in the Northeast region of the country. In December 2021, MG motor India was exploring export opportunities in UK and Soi
Africa. The company has plans to make India as an export hub. In October 2021, TVS Motor Company, collaborated with Tata Pov
to boost the comprehensive implementation of electric vehicle charging infrastructure (EVCI) across India and deploy solar-powe
technologies at various TVS Motor locations.

> Diversification

Many Indian firms specialising in only one product market or segment are looking to diversify in segments like two wheelers, passen
cars or commercial vehicles. They are stepping up their product development capabilities in order to have the best chance of capt
growth opportunity.

» Capacity

By 2030, Chinese EV manufacturer BYD hopes to control 40% of the Indian EV market. It already has a manufacturing setup in Inc
and the current plant's capacity may be increased by another 10,000-15000 units. In October 2021, Lucas TVS announced a 20% ca
expansion of its auto and non-auto businesses by the end of 2021.In September 2020, off-highway tyre-maker Alliance Tire Gr
(ATG), owned by the Japanese major Yokohama Group, announced plans to set up its third plant in the country in Visakhapatnam,
an investment of US$ 165 million (Rs. 1,240crore). The proposed plant will add over 20,000 tonnes per annum (55 tonnes per
rubber weight) capacity to the 2.3-lakhtonne annual production from two India plants and will be commissioned by the first quarter
2023. In December 2020, Continental planned to expand its local presence in India by increasing their production capacity at
Modipuram plant.

» IPO Listing
Auto component manufacturing companies are entering the equity market to raise capital. In March 2021, auto component makers
Craftsman Automation and Rolex Rings Ltd. listed their IPOs in the stock exchange.

Growth Drivers

1. Demand-Side Drivers
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Robust growth in domestic automotive industry

Increase in investment in road infrastructure

Growth in working population & middleclass income will drive the market

With the Self-Reliant India mission, the auto industry is looking to half its Rs. 1 trillion (US$ 13.6 billion) worth of auto
component imports over the next 4-5 years. This will provide significant opportunities for existing and new auto componen
players to scale up.

2. Supply-Side Drivers
= Competitive advantage facilitating emergence of outsourcing hub.
= Technological shift and focus on R&D

3. Pollcy Support

Establishing special auto parks & virtual SEZs for auto components

=  Lower excise duty on specific parts of hybrid vehicles

= Policies such as Automotive Mission Plan 2016-26, Faster Adoption & Manufacturing of Electric Hybrid Vehicles (FAME, A
2015) and NMEM 2020 are likely to infuse growth in the auto component sector of the country

= PLI schemes has been extended to the automobile sector with an aim of creating an incremental output of Rs. 2,31,500C
US$ 31.08 billion).

= The Government announced National Mission on Transformative Mobility and Battery Storage based on phased manufa
program (PMP) until 2024

Vehicle Production in India (thousand units) Vehicle Production (in number of units in million )
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10,000 Vehicles, Vehicle Parts and Transport Equipment Loan
Outstanding® (USS$ billion)
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Note: #Loan outstanding at the end of the financial year ; (* - BMW, Mercedes & Volvo Auto data are not available for passenger
vehicles and Daimler, JBM Auto & Scania data are not available for commercial vehicles for FY23).
(Source:https://www.ibef.org/download/1690789335 Auto-CongodsrMay-2023.pdf)
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OUR BUSINESS

Some of the information contained in the following discussion, including information with respect to our plans and strategies, conts
forward-looking statements that involve risks and uncertainties. You should read the section “Forward-Looking Statements” for
discussion of the risks and uncertainties related to those statements and also the section “Risk Factors” for a discussion of cert
factors that may affect our business, financial condition, or results of operations. Our actual results may differ materially from thos
expressed in or implied by these forward-looking statements. Our fiscal year ends on March 31 of each year, so all references t
particular fiscal are to the Twelve-month period ended March 31 of that year. In this section, a reference to the “Company” or “we”,
“us” or “our” means New Swan Multitech Limited.

References herein to "we", "our" and "us" are to New Swan Multitech Limited and, as the context requires, joint ventures. The discuss
below may contain forward-looking statements and reflects our current views with respect to future events and financial performan
which are subject to numerous risks and uncertainties. Actual results may differ materially from those anticipated in these forwar
looking statements. As such, you should also tBé&k Factors" and "Forward Looking Statements" beginning on pag@&8 and17

of this Draft Red Herring Prospectus, respectively, which discuss a number of factors and contingencies that could affect our financ
condition and results of operations.

All financial information included herein is based on bkinancial information of the Company’included on pagé&41 of this Draft
Red Herring Prospectus.

Incorporated in 2014, we are an engineering-led manufacturer of (i) complex and critical precision engineered components and [
used in automotive sectdia(ito components”) and (ii) agricultural farm machineries designed to meet the diverse needs of modern
farming(“agricultural implements”) . Within the automotive sector, we manufacture, procure and supply a range of precision machine
tubular assemblies, welded assemblies, precision brackets and sheet metal parts. Our wide range of offerings in this segment inc
link assembly engine hangers, hinge body covers, front cover stay components, seat catch components, fuel filler cap components,
stand complete assemblies, front fender stay assemblies, engine guard plates, rear brake arm assemblies, separator breather, cabl
assemblies, battery tray components and many other parts, that are critical for the two-wheeler vehicles and various type of brac
such as cooling recovery reservoir brackets, exhaust tailpipe brackets, fuse block brackets, floor panel brackets, air cleaner inlet
brackets for the passenger car vehicles.

Within the agricultural implements sector, we design, manufacture and supply a comprehensive range of agricultural implements
cater to different aspects of farming such as soil preparation, sowing, crop management, harvesting and crop residue management
wide range of offering in this segment includes various type of rotovators, seeders, super seeders, weeders, potato planter, potato d
fertilizer spreader, mulcher, puddler, laser land leveller, disc ploughs and many other agricultural implements. We manufact
agricultural implements from our manufacturing unit located at Village Raian, Ludhiana, Punjab. The said unit was established in F
2014-15 and is located at a plot area of 6.74 acres, and is equipped with various machineries such as Broach Machine, Center F
Machine, Beam Furnace, Deburring Machine, Gear Hobbing, Gear Shaver, Hydraullic Press, Laser Machine, Milling Machine, Plas
Machine, Power Grid, Cylindrical Grinder Machine, Drill Machines, Diameter Grinder, Laser Marking Machine etc. For Fiscal 2023
our revenue from operations were Rs. 15,116.04 Lakhs of which we derived 60.70% of revenue from auto components segment
37.13% from agricultural implements segment.

The auto components are manufactured from our manufacturing unit based at Village Vithlapur, Ahmedabad, Gujarat, which w
established in F.Y. 2015-16. The said unit is located at a plot area of 10 acres and is equipped with various machineries suc
Robotic Welding Machines, lathe machine, surface grinder machine, press machine, paint shop setup etc. Our products are subje
stringent quality checks and testing in laboratories at our facilities. We have well-equipped laboratory, modern technology and test
equipment’s with supporting environment and facilities, to ensure that the products conform with the desired quality. Our R&
capabilities include in-house tool designing, design simulation, prototyping and testing abilities such as CMM (Faro Arm 6 Axis-3D
Weld Penetration, Universal Testing Machine, Salt Spray Testing Machine, Humidity Testing Machine, Hardness Tester. We also proc
certain of the auto-components in the finished and unfinished form (bought out parts) from our Promoter Group entity, M/s New Sw
Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine guards, side stand and va
other items.

As on date of this DRHP, our product portfolio has over 300 SKU’s of agricultural implements and auto components. We also owr
design registrations relating to our agricultural implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato pla
which are registered with the Patent Office, Government of India. In automotive segment, we supply most of our products directly
OEMs in finished (machined) condition. In the two-wheeler vertical, we have relationship spanning over 6 years with Honda Motorcyc
and Scooter India (“HMSI"), which is our largest customer in terms of revenue for Fiscal 2023, over 3 years with MG Motors to whic
we supply passenger car components and over 3 years with Mahindra & Mahindra to which we supply agricultural implements. Wit
the domain of agricultural implements, our product distribution encompasses an extensive network of over 200 dealers, covering
states in India. Our reach also extends to supplying agricultural implements to notable OEMs such as Mahindra & Mahindra, John De
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India Pvt. Ltd. etc. We also export our agricultural implements to countries like Mauritius, Russia, Kazakhstan, South Africa, Sudan and
Nepal. In fiscal 2023 and 2022, we derived 2.08% and 1.39% of our revenue from exports.

AGRO UNIT LOCATED AT LUDHIANA

AUTOMOTIVE UNIT LOCATED AT VITHLAPUR

| NEW swAR
2

Our Promoter and CMD, Mr. Upkar Singh, possess 38 years of experience in the auto components industry and within this tenure, he
has acquired approximately 9 years of experience in the agricultural implements sector. Similarly, Mr. Kanwardeep Singh, our Executive
Director and Promoter, has 30 years of experience in the auto components industry (which includes 9 years in agricultural implements).
Additionally, our Promoter and Whole Time Director, Mr. Barunpreet Singh Ahuja, bring over 12 years of expertise in the auto
components industry (including 9 years in agricultural implements). We have benefited immensely from the vast experience of our
promoters on account of their sound knowledge of the industry, high contacts with clients and suppliers and better decision-making
power. Our top management team is supported with adequate technical, managerial and commercial team having relevant experience
which help us to achieve the organizational goals.

Key Performance Indicators of our Company

(Rs. in lakhs)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7 14,947.4
EBITDA® 2,022.3 1,149.2!¢ 1,061.5
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.93 363.14 342.6!
PAT Margir® 6.56% 2.50% 2.29Y%
RoE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86¥% 12.64% 12.56%
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Notes:

(MRevenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements

@EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

) Net worth means the aggregate value of the paid-up share capital and reserves and surplus of the company.

®Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(MReturn on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equityplt
total borrowings {current & non-current}.

Our Competitive Strengths

In-house Manufacturing capabilities

As on the date of this Draft Red Herring Prospectus we have two manufacturing units. Our Automotive manufacturing facility is locat
at Survey No. 351 Village Vithlapur, Ahmedabad, Gujarat and agricultural implements manufacturing unit is located at Kohal
Machiwara Road, Village Raian, Ludhiana, Punjab. The said manufacturing premises are owned by us. The in-house manufactu
operations enable us to stream line inventory management and production process resulting into maintenance of high-quality produc
standards, minimizing production time and bringing cost effectiveness.

Large base of dealers and customers along with strong relationship

Within the domain of agricultural implements, our product distribution encompasses an extensive network of over 200 dealers, cove
11 states in India i.e. Punjab, Rajasthan, Jammu & Kashmir, Karnataka, Tamil Nadu, Haryana, Uttar Pradesh, Madhya Pradesh, B
Jharkhand and Maharashtra. In addition, we have entered into product supply agreements with Mahindra and Mahindra Limited
John Deere India Private Limited. In the two-wheeler vertical, we have relationship spanning over 6 years with Honda Motorcycle ¢
Scooter India (“HMSI"), which is our largest customer in terms of revenue for Fiscal 2023, over 3 years with MG Motors to which w
supply passenger car components and over 3 years with Mahindra & Mahindra to which we supply agricultural implements. Maintain
strong relationships with our key customers is essential to our business strategy and to the growth of our business. Owing to our s
customer relationships, we have been able to retain a number of our customers for a long period of time ensuring uninterrupted sup
of our products to them and retain them for a long period of time.

Wide Range of Products

As on date of this DRHP, we have two manufacturing units engaged in the production of Auto components and agricultural impleme
Our wide range of offering in agricultural implements segment includes various type of rotovators, seeders, super seeders, wee
potato planter, potato digger, fertilizer spreader, mulcher, puddler, laser land leveller, disc ploughs etc. We also own 5 design registrat
relating to our agricultural implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are regist
with the Patent Office, Government of India. Within the automotive sector, we offer a wide range of precision forged & machined tubu
assemblies, welded assemblies, precision brackets and sheet metal parts such as link assembly engine hangers, hinge body cover
cover stay components, seat catch components, fuel filler cap components, main stand complete assemblies, front fender stay asser
engine guard plates, rear brake arm assemblies, separator breather, cable guide assemblies, battery tray components and man
parts. Our product portfolio is the combination of two different type of manufacturing industry, which helps us to expand our busine
to existing customers as well as to potential new customers.

Stringent quality control mechanism ensuring standardized product quality

We employ an extensive and stringent quality control mechanism during the manufacturing of products. This involves range of tests
our auto-components, including CMM (FARO Arm 6 Axis-3D), Weld Penetration, Universal Testing Machine, Salt Spray Testin
Machine, Humidity Testing Machine, and Hardness Tester. Further, for agricultural implements, we conduct specific tests like t
leakage test, RPM test, temperature test, sound testing, and hardness testing to ensure that our final products meet the required ¢
standards. Our manufacturing facilities has personnel responsible for monitoring the parameters of machineries, output stab
reporting any irregularities in the manufacturing process and making adjustments accordingly. These levels of quality tests and chi
ensure maintenance of quality of products. We believe that our focus on quality of products has enabled us to sustain and grow
business model to benefit our customers.

Synergy of young and experienced management team with a committed employee base
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We are headed by our Promoter, Chairman and Managing Director, Mr. Upkar Singh, who brings a wealth of experience to our comp
Mr. Singh boasts an impressive 38 years in the auto components industry and within this tenure, he has acquired approximately 9
of experience in the agricultural implements sector. He possesses deep insights into our company's operations and actively partici
in its day-to-day management. Complementing Mr. Singh's leadership is Mr. Barunpreet Singh Ahuja, our Wholetime Director, w|
joined our business in 2014. With 12 years of experience in the auto components industry including 9 years in Agricultural implemel
he plays a pivotal role in introducing new product categories and expanding our dealer network nationwide. Adding to our leadersh
strength is Mr. Kanwardeep Singh, who brings 30 years of experience in the auto components industry and 9 years in agricult
implements.

We are backed by a synergized crew of experienced and young support team which has been built up over the years and has
contributory in achieving the goals of our Company. Our key business functions like sales, production, finance, HR and supply ch
play key role in efficient day-to-day operations of the Company. We endeavour to maintain a balance of experienced and you
professionals in the team. We believe that our management team’s experience and their understanding of the industry will enable
continue to take advantage of both current and future market opportunities. For details regarding the Key Managerial Personnel, pl
refer to chapter titletiOur Management” on page 128f this Draft Red Herring Prospectus.

Our Business Strategies
Continue to invest in our technological capabilities

We intend to enhance our manufacturing capabilities of agricultural implements through three key initiatives. Firstly, we intend to bri
production for deep-drawn parts in-house using a hydraulic press machine, expecting cost savings and improved quality. Secondly
intend to install four power press machines to automate rototvator assembly, boosting productivity and reducing handling costs. Thir
we intend to acquire another Fiber Laser machine will not only increase production capacity but also serve as a valuable continge
plan for precision cutting of steel plates used in various farm machinery. Thus, going forward, we intend to continue making investme
in capacity expansions and modernization of our equipment and facilities. For further details, please refer to Chaptgjetitedf

the Issue”on page 69f this DRHP.

Expand our domestic presence in existing and new markets

Our Company has constantly expanded the dealer’s network across the country and this continues to be one of the core strategies
Company to further expand the dealers’ network. Having a wider product portfolio provides confidence to new dealers to engage v
our Company. While we believe in growing the dealer’s network, proper area marking and financial credibility check is done befc
appointing a dealer to ensure a good service and reputation in the market without hurting our existing channel. Going forward we int
to focus on current markets to increase our customer base and to tap new market and increase our geographical reach and custome

Geographical reach through marketing network

We distribute our products in approximately 19 states and Union Territories throughout India. In Fiscal 2023, the largest share of
revenue, accounting for 54.47%, originated from Gujarat, followed by Maharashtra at 15.31%, Punjab at 12.50%, and Karnatak
8.04%. The remaining states, including Uttar Pradesh, Madhya Pradesh, Bihar, Tamil Nadu, Rajasthan, and others, collecti
contributed to the remaining portion of our revenue. We also export our products to countries such as Mauritius, Russia, Kazakhs
South Africa, Sudan and Nepal. We propose to expand our domestic and international market presence by expanding our sale:
distribution network. To augment our efforts in increase in sales of our products, we intend to deploy additional field force consisting
sales and marketing representatives who shall meet our customers/ prospective customers to market our products. We believe
enhancing our presence in additional regions will enable us to reach out to larger population.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to the quality standards of the products. Quality of the product is very important for
company from both dealer and end user point of view. Continuous quality review of products and timely corrective measures in cas
quality diversion are keys for maintaining quality standards of the products. Providing the desired and good quality products help u
enhancing customer trust and maintaining long term relationships with them.

Maintaining cordial relationship with our Suppliers, Customer and employees

We believe in maintaining good relationship with our suppliers, customers and employees which are the most important factor to k

our Company growing. Our dedicated and focused approach and efficient and timely delivery of products has helped us build str
relationships with our existing customers over a number of years. Further, we believe that establishing strong, mutually beneficial lo
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term relationships with strategic suppliers is a critical step in improving performance across the supply chain, generating greater
efficiency and enabling the business to grow and develop.

PRODUCT PORTFOLIO

Agricultural implements Division: Our wide range of offering in this segment includes various type of rotovators, seeders, supe
seeders, weeders, potato planter, potato digger, fertilizer spreader, mulcher, puddler, laser land leveller, disc ploughs and many
agricultural implements.

Rotavators: A rotavator is a farm equipment used for land preparation. The rotavator machine is drawn by a tractor and utilized f¢
variety of purposes that include removing residues of past crops in a field, preparing the soil for the next crop, and levelling the e
for sowing the seeds. There are multiple functions of a rotavator in agriculture such as:-

Breaking up the soil Levelling the earth

Preparing the seedbeds

Tilling the land

Removing previous crop residue

Removing weeds from the ground

YV VVVYYV

Some of our products in agricultural implements divison:-

| B
@ Potato Harvestor

Rotovator Potato Harvester/Digger

Super Seeder Puddler
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Roto Seeder

Laser Leveller Disc Plough

Automotive Components Division

Within the automotive sector, we manufacture, procure and supply a range of precision machined tubular assemblies, welded assemblies,
precision brackets and sheet metal parts. Our wide range of offerings in this segment includes link assembly engine hangers, hinge body
covers, front cover stay components, seat catch components, fuel filler cap components, main stand complete assemblies, front fender
stay assemblies, engine guard plates, rear brake arm assemblies, separator breather, cable guide assemblies, battery tray components and
many other parts, that are critical for the two-wheeler vehicles and various type of brackets such as cooling recovery reservoir brackets,
exhaust tailpipe brackets, fuse block brackets, floor panel brackets, air cleaner inlet hose brackets for the passenger car vehicles. We
also procure certain of the auto-components in the finished form (bought out parts) from our Promoter Group entity, M/s New Swan
Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine guards, side stand and various
other components/parts. For Fiscal 2023, our total purchase from New Swan Enterprises were Rs. 4539.42 lakhs which constituted
44.48% of our total purchase for the said fiscal year, which included products in finished and unfinished form (bought out parts).

Some of our products in auto components divison:
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Hing Body Cover

Bar Comp. Side Stand

Catch Comp. Fuel Lid

Stay Comp, Head Light

Seat Catch Comp

Stay Comp. Fr. Cover
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Link Engine Hanger
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Stand Comp. Main

Pillion Step R Sub Assembly

Catch Comp. Fuel Lid
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Hinge,Body Cover
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Stay Comp. Fr. Fender

Seat Catch Comp

Separator, Breather
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Process Flow of Agriculture M achineries and | mplements

Our Company is manufacturing verity of Agro Machinery products and our entire manufacturing area is categized in various departn
based on activities and production line. The manufacturing process of agriculture machinery can vary depending on the type
complexity of the machinery being produced.

1.

Design and Engineering:
The process begins with the design and engineering phase. Engineers and designers work together to create detailed plan
specifications for the machinery. This includes selecting appropriate materials, dimensions, and components.

Material Procurement:
Once the design is finalized, materials are sourced and procured. These materials is included metals, plastics, rubber, electrc
and other components necessary for the machinery's construction.

Cutting and Shaping:
Raw materials are cut and shaped according to the design specifications. This can involve processes like cutting, bending, welc
and machining to create the various parts and components of the machinery.

Assembly:
Assembly is a critical phase where the individual parts are brought together to build the complete machinery. Skilled workers
automated assembly lines may be used for this purpose.

Welding and Fabrication:
Welding is often used in agriculture machinery manufacturing to join metal components together. Proper welding techniques
crucial to ensure the structural integrity of the machinery.

Painting and Finishing:
Once the machinery is assembled, it undergo painting and finishing processes to protect it from corrosion and enhance
appearance. Powder coating or paint is applied as needed.

Quality Control:

Quality control checks are conducted throughout the manufacturing process. This includes inspections of individual compone!
assembly quality, and functionality testing to ensure that the machinery meets safety and performance standards.

Testing:
Depending on the type of machinery, it may undergo rigorous testing to ensure that it operates correctly.

Packaging and Shipping:
After passing all quality checks and tests, the machinery is packaged for shipment. Proper packaging is crucial to prevent dan
during transportation.

Process Flow of Automotive products:

Manufacturing automotive components involves a complex and multi-step process that can vary depending on the specific part b
produced and the materials used. Here is a general overview of the manufacturing process for automotive components.

1.

2.

Design and Engineering.

The process begins with the design and engineering of the automotive component. This includes creating detailed CAD (Compt
Aided Design) models and performing simulations and analysis to ensure the component meets the required specifications
performance criteria.

Material Selection:
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10.

11.

Selecting the appropriate materials for the component is crucial. Materials can range from various metals (e.g., steel, alumin
and magnesium), plastics, composites, and more. Material properties must match the component's functional requirements
environmental conditions.

Raw Material Preparation:
Raw materials, such as metal billets, sheets, or plastic pellets, are acquired and prepared for processing. This involve cut
shaping, or forming the materials into the desired initial shape.

Machining:
Machining processes like turning, milling, drilling, and grinding are used to shape the raw materials into the precise dimensic
required for the component.

Forming and Casting:
For components with complex shapes, forming processes like forging, stamping, or casting are used.

Heat Treatment:
Many automotive components undergo heat treatment processes to improve their mechanical properties, such as hardness, str
and durability.

Welding and Joining:
Some components require multiple parts to be joined together. Welding, brazing, or adhesive bonding are used to create strong
reliable connections.

Surface Finishing:
Automotive components often undergo surface finishing processes to improve aesthetics and protect against corrosion. Tl
processes include painting, plating, powder coating or anodizing.

Quality Control and Testing:
Throughout the manufacturing process, quality control measures are implemented to ensure the component meets the req
standards.

Assembly:
If the automotive component is part of a larger assembly, it may go through an assembly process where various components ar

together to create the final product.

Packaging and Shipping:
Once the components pass quality control and assembly, they are packaged and prepared for shipment to the automotive ass
plant.

PRODUCT WISE REVENUE BIFURCATION:

(Rs. in lakhs)

F.Y. ended F.Y. ended F.Y. ended
Particulars March 31, (IgoevenueOf March 31, (IgoevenueOf March 31, (IgoevenueOf

2023 2022 2021
Revenue  From  Agricultural
implements (A)
Rotavator 4,567.8! 30.22% 4,550.9! 31.29% 4,836.1! 32.28%
Other Implement 700.5¢ 4.63% 1,665.9! 11.45Y% 2,404.9 16.10%
Spare Par 344.6: 2.28Y% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 5,613.10 37.13% 6,517.59 44.80% 7,600.15 50.889%
Revenue From  Automotive
Components (B)
Two Wheeler Par 8,951.8! 59.22% 7,507.0( 51.61% 6,900.2! 46.20%
Four Wheeler Pat 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 9,175.71 60.70% 7,695.41 52.90% 7,079.02 47.409
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F.Y. ended % of F.Y. ended % of F.Y. ended % of
Particulars March 31, Revenue March 31, Revenue March 31, Revenue
2023 2022 2021
Scrap from (A) and (B) : (C) 327.23 2.17% 333.71 2.29% 257.64 1.72%
Total Revenue from Operations
(A) + (B) + (C) 15,116.04 100.00% 14,546.71 100.00%0 14,936.81 100.00%

Note - Figures are based on standalone financial statements.

PLANT & MACHINERY

Some of the major plant & machineries installed in our unit located at:-

Agricultural implements unit at Village Raian, Ludhiana, Punjab - Broach Machine, Center Facing Machine, Beam Furnace,
Deburring Machine, Gear Hobbing, Gear Shaver, Hydraullic Press, Laser Machine, Milling Machine, Plasma Machine, Power Gr
Cylindrical Grinder Machine, Drill Machines, Diameter Grinder, Laser Marking Machine etc.

Auto components unit at Village Vithlapur, Ahmedabad, Gujarat - Robotic Welding Machines, lathe machine, surface grinder
machine, press machine, paint shop setup etc.

INSTALLED CAPACITY & CAPACITY UTILISATION

Capacity details 202021 | 202122 | 2022-23 | EXStng '”?;age)d Capacity
Agricultural Implements (Raian unit)*
Press Shop Capacity
Installed Capacity (in pc 106,14. 117,93t 131,041
Actual Utilization (in pcs 8700¢ 7395 6286 131,040
Actual Capacity (% 81.97¥% 62.71% 47.97%
Welding Shop Capacity
InstalledCapacity (in pct 2,67 2,97( 3,30(
Actual Utilization (in pcs 169/ 144(C 122¢ 3,300
Actual Capacity (% 63.37% 48.48Y 37.09¥%
Power Coating Capacity
Installed Capacity (in pc 10,95: 12,16¢ 13,52(
Actual Utilization (in pcs 559z 4754 4041 13,520
Actual Capacity (% 51.07% 39.07¥% 29.89¥%
Total Installed Capacity (in pcs) 11¢,76€ 135,074 147,86(
Total Actual Utilization (in pcs) 94,292 80,14¢ 68,127 147,860
Total Actual Capacity (%) 78.73% 60.23¥% 46.08%
Auto components (Vithlapur unit)**
Press Shop Capacity
Installed Capacity (in pc 356,76( 356,76( 356,76(
Actual Utilization (in pcs 124,67, 131,23! 164,04 356,760
Actual Capacity (% 34.95% 36.79¥% 45.98Y%
Welding Shop Capacity
InstalledCapacity (in pct 101,53 101,53( 101,53
Actual Utilization (in pcs 23,24¢ 24 47 30,59: 101,530
Actual Capacity (% 22.90% 24.10¥% 30.13¥%
Powder Coating Capacity
Installed Capacity (in pc 48,58( 48,58( 48,58(
Actual Utilization (inpcs 14,29: 15,04« 18,80¢ 48,580
Actual Capacity (% 29.42% 30.97¥% 38.71¥%
Total Installed Capacity (in pcs) 506,87( 506,87( 506,87(
Total Actual Utilization (in pcs) 162,21 170,75. 213,44( 506,870
Total Actual Capacity (%) 32.00% 33.69¥% 42.11Y%
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*as certified by Karan Rajendra Mody on behalf of Kakode Associates Consulting Private Limited, Chartered Engineers vide certifice
dated September 28, 2023.

Note - Installed capacity varies with product mix based on cycle times.

*The agricultural implements as produced by the Company such as Rotavator, Seeder, Mulcher, Laser Leveller, Potato Planter etc.
through the press shop machineries, welding process, powder coating process.

**|n auto-components, press shop is used for producing Hinge Body Cover, Plate Cover, Stay Floor, Tray Com Battery etc., weld
shop is used for producing components such as Link Engine Hanger, Stay Com FR Fender, Tray Com Battery etc., and powder co
is used for producing components such as Hinge Body Cover, Stay Com FR Fender, Bar Com Step, Center Stand and Side Stand

Information relating to our production capacities and the historical capacity utilization of our production facilities included in this Dra
Red Herring Prospectus is based on certain assumptions and has been subjected to rounding off /and future production and ca|
utilization may vary. For details, please refer to Chapter titkésk factors” page 22f this Draft Red Herring Prospectus.

Collaborations: We have not entered into any technical or financial or any other collaboration agreement as on the date of filing of tt
Draft Red Herring Prospectus.

Export Obligation: Our Company does not have any export obligation, as on date of this Draft Red Herring Prospectus.

SALES AND MARKETING:

Our sales & distribution network is aided by our capable in-house sales and marketing team, which liaise with the dealers on a reg
basis for customer inputs, market demands as well as positioning of our products vis-a-vis products of our competitors. As a part of
marketing strategy, we employ various marketing techniques such as participation in trade fairs & exhibitions, newspaper ads, sc
media ads etc. Our sales and Marketing team prepare prospective sales target through various activities and upcoming season, sale
place forecast & orders of products with consent of dealers. Sales and marketing team also play vital role to inform company at
model shift trend if any, and new product requirements for specific operations.

COMPETITION:

Our agricultural implements and auto components industry are extremely competitive where the key factors of competition primal
comprise of product quality, cost, delivery, development and management. A number of our competitors are larger than we are, and ¢
competitors have greater financial and other resources than we do and other economic advantages as compared to our business,
patents, existing underutilized capacity, lower labor costs, lower health care costs, lower tax rates and, in some cases, export o
materials subsidies. We compete with a number of other automotive component and agricultural implements manufacturers
distributors that produce and sell products similar to ours. Some of our significant competitors in the agricultural implements segm
includes Tirth Agro Technology Pvt Ltd., Maschio Gaspardo India, Dasmesh Mechanical Works Pvt. Ltd, Sonalika Agro Industri
Corporation and Mahindra Farm Equipment. In the automotive component business, some of our significant competitors inclu
Sansera Engineering Limited, Endurance Technologies Limited and JBM Auto Limited.

Infrastructure & Utilities:

Raw Materials:Our raw material includes CRC sheets, HR sheets, tubes, seamless tubes, fastner, drawbar EN 19, drawbar MS,
strip, ERW pipe, sq pipe, coating powder and pretreatment chemicals. Our essential raw material for the production Auto Compone
CRC sheets 1mm to 3mm , HR sheets 2mm to 5mm, erw tubes, fastner, drawbar EN 19, drawbar MS, MS strip, rubber compon
coating powder and pretreatment chemicals. Our Agricultural implements raw material included CRC sheets, HR sheets, tubes, seat
tubes, fastner, riger, springs, tines, drawbar EN 19, drawbar MS, MS strip, ERW pipe, sq pipe, forgings, casting, coating powder
pretreatment chemicals. We procure majority of the raw materials from the suppliers based in domestic market.

We also procure certain of the auto-components in the finished and unfinished form (bought out parts) from our Promoter Group en
M/s New Swan Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine guards,
stand and various other components/parts. For Fiscal 2023, our total purchase from New Swan Enterprises were Rs. 4539.42 lakhs
constituted 44.48% of our total purchase for the said fiscal year, which included products in finished and unfinished form (bought
parts). In addition, the cold forged parts, black parts and metal forming components are supplied by our Group Company New S
Autocomp Pvt. Ltd. And, we procure oil seals and moulds which are used in agricultural implements from another Group Compa
New Swan Technologies Limited.
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Power: The requirement of power for our operations, like power for lighting and operating the plant/machinery/equipment is met through
the Uttar Gujrat Vij Company Limited and Punjab State Power Corporation Limited.

Water: The existing water requirement for our manufacturing unit is met from borewells.

Manpower: We believe that our employees are key contributors to our business success and thus we focus on attracting and retaining
the best possible talent. We aim towards recruiting the talent that we need, facilitating the integration of our employees into the Company
and encouraging the development of skills in order to support our performance and the growth of our operations. As on the date of this
Draft Red Herring Prospectus, our Company has employed around 194 employees (including labour) at various levels of the
Organization. We also hire contract labours in our factory units as per the requirement.

PROPERTY:

Intellectual Property.

Our portfolio of intellectual property includes patents and trademarks. We own 5 design registrations relating to our agricultural
implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are registered with the Patent Office,
Government of India. Our trademark details are as mentioned below.

Application Date of Current
Sr. No Trade Mark/ Class TM mark Owner No./ Registration Status
Logo Type Registration
Certificate No.
1 FEELKING 12 Wword | % tizlva“ Multitech | 545333 27-03-2018 | Registered
2 FEELKING 35 Word | New SwanMultitech | 30,535, 27-03-2018 | Registered
Limited
3 6 Device | NeW Swan Multitech | 3¢, 5355 27-03-2018 | Registered
Limited
4 AGRO SWAN 6 Word | % tizlva“ Multitech | 73575 22-03-2019 | Registered
5 AGRO SWAN 7 Word | % tizlva“ Multitech | 735755 22-03-2019 | Registered
6 AGRO SWAN 35 Word | New Swan Multitech | 7355, 30-08-2016 | Registered
Limited
7 (q 35 Device | NeW Swan Multitech | 671 09-09-2017 | Registered
Limited
Swan Agro
8 | SWAN AGRO 6 Device Eﬁn“’l tizlva“ Multitech | 504 375¢ 17-12-2016 | Registered
9 35 Device | NeW SwanMultitech |5 375, 11-01-2020 | Registered
Limited
c
* Apart from above trademarks, we are also in use of ~— trademark, which we are using pursuant to the NOC given by the

trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.

Immovable Properties:

The following are the details of the immovable properties owned/ leased/ rented by our Company:-

Sr. No. Usage Address Owned/Leased/Rent
1. Manufacturing Unit — I Kohara Machiwara Road, Village Raian, Ludhiana, Owned
(Agricultural implements) Punjab
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Sr. No. Usage Address Owned/Leased/Rent
2. Manufacturing Unit — Il Block 351-P, Village Vithlapur, Taluka Mandal, Owned
(Automotive Component District Ahmedabad, Gujarat 3821
3. Registered Office 310, Vardhman Crown Mall, Plot no. 2, Sector-19, Obtained on rental basis
Dwarka, New Delhi- 110075 for 11 months w.e.f.
05.08.202
Insurance:

Our operations are subject to risks inherent in manufacturing facilities such as risk of equipment failure, work accidents, fi
earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazards that may cause injury and Ic
life, severe damage to and the destruction of property and equipment and environmental damage. We have obtained Business Sur
Classic- Laghu Udyam Insurance policy for our Raian factory and Business shield SME policy for Vithlapur unit, electronic equipme
insurance for Raian unit, Marine Cargo Open Policy, Vehicle Insurance Policies and Group Medical Insurance Policy & Health Insura:
for our employees and workers. Our insurance policies may not be sufficient to cover our economic loss. For further details, kindly re
the section ofiRisk Factors” beginning on page 2% this Draft Red Herring Prospectus. Our insurance coverage may not adequately
protect us against all material hazards, which may affect our business, results of operations and financial condition.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is a summary of the relevant regulations and policies as prescribed by the Government of India, and
respective bye laws framed by the local bodies, and others incorporated under the laws of India. The information detailed in this Chay
has been obtained from the various legislations, including rules and regulations promulgated by the regulatory bodies and the bye |
of the respective local authorities that are available in the public domain. The statements produced below are based on the cur
provisions of Indian law, and the judicial and administrative interpretations thereof, which are subject to change or modification b
subsequent legislative, regulatory, administrative or judicial decisions and may not be exhaustive, and are only intended to prov
general information to investors and is neither designed nor intended to be a substitute for professional legal advice. We are subjec
a number of Central and State legislations which regulate substantive and procedural aspects of the business. Additionally, the busi
activities of our Company require sanctions, approvals, licenses, registrations etc. from the concerned authorities, under the relev
Central and State legislations and local bye-laws.

For details of Government and Other Approvals obtained by the Company in compliance with these regulations, see section tit
“Government and Other Approvalsbeginning on pagé86 of this Draft Red Herring Prospectus. The following is an overview of
some of the important laws, policies and regulations which are pertinent to our business and should not be construed as an exhau
list.

INDUSTRY SPECIFIC REGULATIONS
The Bureau of Indian Standards Act, 2016 (“BIS Act”)

The BIS Act provides for the establishment of the Bureau of Indian Standards (“BIS”) for the development of, inter alia, standardizati
marking and quality certification of goods. Functions of the BIS include, inter-alia, (&) recognizing as an Indian standard, any stand
established for any article or process by any other institution in India or elsewhere; (b) specifying a standard mark to be called the Bu
of Indian Standards Certification Mark which shall be of such design and contain such particulars as may be prescribed to repres
particular Indian standard; and (c) conducting such inspection and taking such samples of any material or substance as may be nec
to see whether any article or process in relation to which the standard mark has been used conforms to the Indian standard or wt
the standard mark has been improperly used in relation to any article or process with or without a license.

Bureau of Indian Standards Rules, 2018

The Bureau of India Standards Rules, 2018 (the “Bureau of Indian Standards Rules”) have been notified, in supersession of the BL
of Indian Standards Rules, 1987, in so far as they relate to Chapter IV A of the said rules relating to registration of the articles noti
by the Central Government, and in supersession of the Bureau of Indian Standards Rules, 2017 except in relation to things dor
omitted to be done before such supersession. Under the Bureau of Indian Standards Rules, the bureau is required to establish |
standards in relation to any goods, article, process, system or service and shall reaffirm, amend, revise or withdraw Indian standar
established as may be necessary.

Public Liability Insurance Act, 1991 (“Public Liability Act”)

The Public Liability Act, as amended, imposes liability on the owner or controller of hazardous substances for any damage arising
of an accident involving such hazardous substance. A list of hazardous substances covered by the Public Liability Act has b
enumerated by the Government by way of a notification. The owner or handler is also required to take out an insurance policy insu
against liability under the legislation. The rules made under the Public Liability Act mandate that the employer has to contribute towa
the environment relief fund, a sum equal to the premium paid on the insurance policies. This amount is payable to the insurer.

Importer-Exporter Code

Under the Indian Foreign Trade Policy, 2004, no export or import can be made by a person or company without an Importer Expo
Code number unless such person/company is specifically exempted. An application for an Importer Exporter Code number has t
made to the office of the Joint Director General of Foreign Trade, Ministry of Commerce. An Importer Exporter Code number allotts
to an applicant is valid for all its branches/divisions/ units/factories.

Prevention of Black Marketing and Maintenance of Supplies Act, 1980

The Prevention of Black Marketing and Maintenance of Supplies Act is an Act for detention in certain cases for the purpose of preven
of black marketing and maintenance of supplies of commodities essential to the community and for matters concerned therewith.
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LABOUR RELATED LEGISLATIONS
Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutory liability upon the employers of every establishment covered under this Act to
bonus to their employees. It further provides for payment of minimum and maximum bonus and linking the payment of bonus with t
production and productivity.

Payment of Gratuity Act, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) applies to every factory and shop or establishment in which ten or more employees
employed. Gratuity is payable to an employee on the termination of his employment after he has rendered continuous service fol
less than 5 (five) years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

¢) On his/her death or disablement due to accident or disease (in this case the minimum requirement of 5 (five) years does not ay
Gratuity is payable to the employee at the rate of 15 (fifteen) days’ wages for every completed year of service or part thereof in ex
of 6 (six) months.

Workmen's Compensation Act, 1923 (“WCA")

Workmen’s Compensation Act, 1923 has been enacted with the objective to provide for the payment of compensation to workmer
employers for injuries by accident arising out of and in the course of employment, and for occupational diseases resulting in deat
disablement. The WCA makes every employer liable to pay compensation in accordance with the WCA if a person
injury/disablement/loss of life is caused to a workman (including those employed through a contractor) by accident arising out of ¢
in the course of his employment. In case the employer fails to pay compensation due under the WCA within one month from the da
falls due, the commissioner appointed under the WCA may direct the employer to pay the compensation amount along with interest
may also impose a penalty.

Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended, regulates the employment of pregnant women and ensures that they get paid leave
specified period during and after their pregnancy. The Maternity Benefit Act is applicable to establishments in which 10 or mc
employees are employed, or were employed on any day of the preceding 12 months. Under the Maternity Benefit Act, a manda
period of leave and benefits should be granted to female employees who have worked in the establishment for a minimum period ¢
days in the preceding 12 months from the date of her expected delivery. Such benefits essentially include payment of average
wage for the period of actual absence of the female employee. The maximum period for which any woman shall be entitled to mater
benefit shall be 12 weeks, of which not more than six weeks shall precede the date of her expected delivery. Entitlement of six we
of paid leave is also applicable in case of miscarriage or medical termination of pregnancy.

Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force with an objective to provide for the fixation of a minimum wage payable by th
employer to the employee. Every employer is mandated to pay the minimum wages to all employees engaged to do any work ski
unskilled, and manual or clerical (including out-workers) in any employment listed in the schedule to this Act, in respect of whic
minimum rates of wages have been fixed or revised under the Act.

Contract Labour (Regulation and Abolition) Act, 1970, as amended (the “CLRA Act”)

The Contract Labour (Regulation and Abolition) Act, of 1970 (the “CLRA Act”) requires a company to be registered as a princip
employer and prescribes certain obligations with respect to the welfare and health of contract labourers. The CLRA vests responsit
in the principal employer of an establishment, to which the CLRA applies, to make an application to the concerned officer for registrat
of the concerned establishment. In the absence of such registration, contract labour cannot be employed in the concerned establist
Likewise, every contractor, to whom the CLRA applies, is required to obtain a license and may not undertake or execute any w
through contract labour except under and in accordance with the license issued. To ensure the welfare and health of the contract Iz
the CLRA imposes certain obligations on the contractor in relation to the establishment of canteens, restrooms, drinking water, was
facilities, first aid, other facilities and payment of wages. However, in the event the contractor fails to provide these amenities, -
principal employer is under an obligation to provide these facilities within a prescribed time period. Penalties, including both fines a
imprisonment, may be levied for contravention of the provisions of the CLRA.
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Employees’ State Insurance Act, 1948

It Employees’ State Insurance Act to provide for certain benefits to employees in case of sickness, maternity and employment in,
and to make provision for certain other matters in relation thereto. Whereas it is expedient to provide for certain benefits to employ
in case of sickness, maternity and employment injury and to make provision for certain other matters in relation thereto; this Act requ
all the employees of the establishment to which this act applies to be insured to the manner provided there under. The Employer
Employees both are required to make contribution to the fund. The return of the contribution made is required to be filed with t
Employee State Insurance department.

Employees’ Provident Funds and Miscellaneous Provisions Act, 1952(“EPF Act”)

The EPF Act applies to factories employing over 20 employees and such other establishments and industrial undertakings as notifie
the Government of India from time to time. It requires all such establishments to be registered with the State provident fu
commissioner and requires such employers and their employees to contribute in equal proportion to the employees’ provident func
prescribed percentage of basic wages and dearness and other allowances payable to employees. The EPF Act also requires the en
to maintain registers and submit a monthly return to the State provident fund commissioner.

Payment of Wages Act, 1936

The Payment of Wages Act, 1936 as amended (the Payment of Wages Act) has been enacted to regulate the payment of wage
particular form at regular intervals without unauthorized deductions and to ensure a speedy and effective remedy to employees ag
illegal deductions and / or unjustified delay caused in paying wages. It applies to the persons employed in a factory, industrial or o
establishment, whether directly or indirectly, through a sub-contractor and provides for the imposition of fines and deductions and |
down wage periods. The Payment of Wages Act is applicable to factories and industrial or other establishments where the mor
wages payables are less tRaf,500 per month.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 (Industrial Disputes Act) provides for mechanism and procedure to secure industrial peace
harmony by investigation and settlement of industrial disputes by negotiations. The Industrial Disputes Act extends to whole of In
and applies to every industrial establishment carrying on any business, trade, manufacture or distribution of goods and serv
irrespective of the number of workmen employed therein. Every person employed in an establishment for hire or reward includ
contract labour, apprentices and part time employees to do any manual, clerical, skilled, unskilled, technical, operational or supervi
work, is covered by the Act. The Act also provides for (a) the provision for payment of compensation to the Workman on account
closure or layoff or retrenchment. (b) the procedure for prior permission of appropriate Government for laying off or retrenching t
workers or closing down industrial establishments (c) restriction on unfair labour practices on part of an employer or a trade unior
workers.

Sexual Harassment at Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexual Harassment at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (SHWPPR Act) provides for protection age
sexual harassment at the workplace to women and prevention and redressal of complaints of sexual harassment. The SHWPPI
defines-Sexual Harassment to include any unwelcome sexually determined behaviour (whether directly or by implication). Workplz
under the SHWPPR Act has been defined widely to include government bodies, private and public sector organizations, n
governmental organizations, organizations carrying on commercial, vocational, educational, entertainment, industrial, financ
activities, hospitals and nursing homes, educational institutes, sports institutions and stadiums used for training individuals. -
SHWPPR Act requires an employer to set up an Internal Complaints Committee at each office or branch, of an organization emplo
at least 10 employees. The Government in turn is required to set up a Local Complaint Committee at the district level to investic
complaints regarding sexual harassment from establishments where our internal complaints committee has not been constituted.

Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the Apprentices Act) regulates and controls the programme of training of apprentices
matters connected there with. The term Apprentice means a person who is undergoing apprenticeship training in pursuance of a col
of apprenticeship. Apprenticeship Training means a course of training in any industry or establishment undergone in pursuance
contract of apprenticeship and under prescribed terms and conditions which may be different for different categories of apprenti
Every person engaging as an apprentice is required to enter into a contract of apprenticeship with the employer which is reviewed
registered by the apprenticeship advisor.
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Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976, as amended (ER Act) provides for the payment of equal remuneration to men and women wor
for same or similar nature of work and prevention of discrimination, on the ground of sex, against women in the matter of employm
and for matters connected therewith or incidental thereto. Under the ER Act, no discrimination is permissible in recruitment and sen
conditions, except where employment of women is prohibited or restricted by law. It also provides that every employer should maint
such registers and other documents in relation to the workers employed by him/ her in the prescribed manner.

Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979

Inter-State Migrant Workmen Act is an act enacted by the Parliament of India to regulate the employment of inter-state migrant workn
and to provide for their conditions of service. This Act is applicable to every establishment and contractor who has employed five
more inter-state of Pass-Book to every inter-state migrant workman with full details, payment of displacement allowance equivalen
50% of monthly wages & 75/-, whichever is higher, payment of journey allowance including payment of wage during the period of
the journey, suitable residential accommodation, medical facilities and protective clothing, payment of wages, equal pay for equal w
irrespective of sex, etc. The main responsibility for the enforcement of the provisions of the Inter-State Migrant Workmen Act lies wi
the Central Government and the State Governments/Union Territories in the establishments falling in the Central and State spt
respectively.

Industrial Employment Standing Orders Act, 1946

The Industrial Employment Standing Orders Act, 1946 aims to provide for the fixation of minimum rates of wages, hours of wor
holidays with pay and leave with pay in factories, workshops and other establishments or undertakings which employ ten or m
workers.

It also provides for the regulation of facilities like medical aid and welfare schemes to be extended by employers to their employee
was enacted to monitor and regulate the terms and conditions of industrial employment in India. It made provisions for the securit
employment and payment of wages by cash or through cheque etc. The Act also provides for machinery for adjudicating disp
regarding violation of such terms and conditions. A Standing Order is a document setting out terms and conditions of employment
workers in an industry.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children below 14 years of age in certain occupations and processes and provides for regulatic
employment of children in all other occupations and processes. Under this Act the employment of child labour in the building a
construction industry is prohibited.

Trade Union Act, 1926 and Trade Union (Amendment) Act, 2001

Provisions of the Trade Union Act, 1926 provides that any dispute between employers and workmen or between workmen and workr
or between employers and employers which is connected with the employment, or non- employment, or the terms of employment ol
conditions of labour, of any person shall be treated as trade dispute. For every trade dispute a trade union has to be formed. Fc
purpose of Trade Union Act, 1926, Trade Union means combination, whether temporary or permanent, formed primarily for the purp
of regulating the relations between workmen and employers or between workmen and workmen, or between employers and emplo
or for imposing restrictive condition on the conduct of any trade or business etc.

The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and it proposes to suk
certain existing legislations including the Employee’s Compensation Act, 1923, the Employees’ State Insurance Act, 1948, |
Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, the Payment of Gratuity A
1972, the Building and Other Construction Workers’ Welfare Cess Act, 1996 and the Unorganised Workers’ Social Security Act, 20(
The provisions of this code will be brought into force on a date to be notified by the Central Government.

In addition to above, we are subject to wide variety of generally applicable labour laws concerning condition of working, benefit a
welfare of our labourers and employees such as the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redre
Act, 2013 and the Employees (Provident Fund and Miscellaneous Provision) Act, 1952.

TAX RELATED LEGISLATIONS

Income Tax Act, 1961
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Income Tax Act, 1961 is applicable to every Domestic / Foreign Company whose income is taxable under the provisions of this Ac
Rules made under it depending upon its Residential Status and-Type of Income involved. U/s 139(1) every Company is required to
its Income tax return for every Previous Year by 30th September of the Assessment Year. Other compliances like those relating to
Deduction at Source, Fringe Benefit Tax, Advance Tax, and Minimum Alternative Tax like are also required to be complied by eve
Company.

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supply of goods or services or both jointly by the Central and State Governments. It
introduced as The Constitution (One Hundred and First Amendment) Act 2017 and is governed by the GST Council. GST provides
imposition of tax on the supply of goods or services and will be levied by central on intra-state supply of goods or services and by
States including Union territories with legislature/ Union Territories without legislature respectively. A destination-based consumptic
tax GST would be a dual GST with the central and states simultaneously levying tax with a common base. The GST law is enforce
various acts viz. Central Goods and Services Act, 2017 (CGST), State Goods and Services Tax Act, 2017 (SGST), Union Terri
Goods and Services Tax Act, 2017 (UTGST), Integrated Goods and Services Tax Act, 2017 (IGST) and Goods and Services
(Compensation to States) Act, 2017 and various rules made thereunder.

Every person liable to take registration under these Acts shall do so within a period of 30 days from the date on which he becomes li
to registration. The Central/State authority shall issue the registration certificate upon receipt of application. The Certificate shall con
fifteen-digit registration numbers known as Goods and Service Tax Identification Number (GSTIN). In case a person has multi
business verticals in multiple locations in a state, a separate application will be made for registration of each and every location.
registered assesse is then required to pay GST as per the rules applicable thereon and file the appropriate returns as applicable tf
GST has replaced following indirect taxes and duties at the central and state levels.

Central Excise Act, 1944

Excise duty is levied on production of goods but the liability of excise duty arises only on removal of goods from the place of stora
i.e., factory or warehouse. Unless specifically exempted, excise duty is levied even if the duty was paid on the raw material use
production.

Customs Regulations

All imports into India are subject to duties under the Customs Act, 1962 at the rates specified under the Customs Tariff Act, 19
However, the Indian Government has the power to exempt certain specified goods from excise duty by notification.

ENVIRONMENTAL LAWS AND REGULATIONS
Environmental Regulations

The Environmental Protection Act, 1986 (“Environment Protection Act”), Water (Prevention and Control of Pollution) Act,

1974 (“Water Act”) and theAir (Prevention and Control of Pollution) Act, 1981 (“Air Act”) provide for the prevention, control

and abatement of pollution. Pollution Control Boards (“PCBs”) have been constituted in all the States in India to exercise the autho
provided under these statutes for the purpose of preventing and controlling pollution. Companies are required to obtain approvals o
relevant State PCBs for emissions and discharge of effluents into the envirohineeHazardous Wastes (Management, Handling

and Transboundary Movement) Rules, 2008(“Hazardous Waste Rulestinpose an obligation on every occupier and operator of a
facility generating hazardous waste to dispose of such hazardous wastes properly including proper collection, treatment, storage
disposal. Every occupier and operator of the facility generating hazardous waste is required to obtain an approval from the PCB
collecting, storing and treating the hazardous waste.

The Noise Pollution (Regulation and Control) Rules, 2000

These Noise Pollution (Regulation and Control) Rules, 2000 (“Noise Pollution Rules”) were constituted to regulate and control no
producing and generating sources with the objective of maintaining the ambient air quality standards in respect of noise and v
considered necessary as increasing ambient noise levels in public places from various sources, inter-alia, industrial activity, constru
activity, (fire crackers, sound producing instruments), generator sets, loud speakers, public address systems, music systems, veh
horns and other mechanical devices have deleterious effects on human health and psychological well-being of the people. The N
Pollution Rules provide ambient air quality criteria with respect of noise for different areas/zones.

National Environmental Policy, 2006
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This Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and accumulated experience.
policy was prepared through an intensive process of consultation within the Government and inputs from experts. It does not displ
but builds on the earlier policies. It is a statement of India's commitment to making a positive contribution to international efforts. Tt
is a response to our national commitment to a clean environment, mandated in the Constitution in Articles 48 A and 51 A (
strengthened by judicial interpretation of Article 21. The dominant theme of this policy is that while conservation of environment
resources is necessary to secure livelihoods and well-being of all, the most secure basis for conservation is to ensure that p
dependent on particular resources obtain better livelihoods from the fact of conservation, than from degradation of the resou
Following are the objectives of the National Environmental Policy:

Conservation of Critical Environmental Resources

Intra-generational Equity: Livelihood Security for the Poor

Inter-generational Equity

Integration of Environmental Concerns in Economic and Social Development
Efficiency in Environmental Resource Use

Environmental Governance

Enhancement of resources for Environmental Conservation

FDI POLICY
Foreign Trade (Development and Regulation) Act, 1992

Foreign Trade Act empowers the Government of India to, among other things, (a) make provisions for development and regulatiol
foreign trade; (b) prohibit, restrict or otherwise regulate exports and imports; (c) formulate an EXIM policy; and (d) appoint a Direct
General of Foreign Trade for the purpose of administering foreign trade and advising the Central Government in formulating EXI
policy and implementing the same. Every importer and exporter is required to obtain an ‘Importer Exporter Code’ from the Direct
General of Foreign Trade or from any other duly authorized officer.

Foreign Trade Policy

The Foreign Trade Policy provides that no export or import can be made by a person without an IEC unless such person is specifi
exempted. The policy provides for all exports and imports made shall be governed by the Foreign Trade Policy, unless otherv
specified. FTP provides for handbook of procedures laying down the procedure to be followed by an exporter or importer or by «
Licensing/Regional Authority or by any other authority for purposes of implementing provisions of FT (D&R) Act, the Rules and th
Orders made there under and provisions of FTP.

Foreign Exchange Management Act, 1999 (“FEMA”) and Regulations Framed Thereunder.

Foreign investment in India is governed primarily by the provisions of the FEMA which relates to regulation primarily by the RBI an
the rules, regulations and notifications there under, and the policy prescribed by the Department of Promotion of Industry and Inte
Trade. As laid down by the FEMA Regulations no prior consents and approvals are required from the Reserve Bank of India, for Fore
Direct Investment under the ‘automatic route’ within the specified sectoral caps. In respect of all industries not specified as FDI un
the automatic route, and in respect of investment in excess of the specified sectoral limits under the automatic route, approval me
required from the FIPB and/or the RBI. The RBI, in exercise of its power under the FEMA, has notified the Foreign Exchang
Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2000 (“FEMA Regulations”), as amer
from time to time to prohibit, restrict or regulate, transfer by or issue security to a person resident outside India and Foreign Excha
Management (Export of Goods and Services) Regulations, 2000 for regulation on exports of goods and services.

GENERAL STATUTORY LEGISLATIONS
Micro, Small and Medium Enterprises Development Act, 2006 and Industries (Development and Regulation) Act, 1951

The Micro, Small and Medium Enterprises Development Act, 2006 and Industries (Development and Regulation) Act, 1951 (“MSME

Act”) inter-alia seeks to provide for facilitating the promotion and development and enhancing the competitiveness of micro, small

medium enterprises. The MSMED Act inter-alia empowers the Central Government to classify by notification, any class of enterpri:

including inter-alia, a company, a partnership, firm or undertaking by whatever name called, engaged in the manufacture or produc

of goods pertaining to any industry specified in the First Schedule to the Industries (Development and Regulation) Act, 1951 as:

0] a micro enterprise, where the investment in plant and machinery does not £28@d,000/- (Rupees Twenty- Five Lakhs
Only);
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(i) a small enterprise, where the investment in plant and machinery is morRe2b#0,000/- (Rupees Twenty -Five Lakh Only)
but does not exceed5,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in plant and machinery is mo¥estB8r00,000/- (Rupees Five Crores Only) but
does not exceedl 10,00,00,000/- (Rupees Ten Crores Only).

In case of enterprises engaged in providing or rendering of services, the enterprise may be classified as:
0] a micro enterprise, where the investment in equipment does not éxtedif,000/- (Rupees Ten Lakhs Only);
(i) a small enterprise, where the investment in equipment is morg filtgf0,000/- (Rupees Ten Lakhs Only) but does not exceed
Z 2,00,00,000/- (Rupees Two Crores Only); or (iii) a medium enterprise, where the investment in equipment is rRore thar
2,00,00,000/- (Rupees Two Crores Only) but does not exXcbd,00,000/- (Rupees Five Crores Only).
The MSMED Act also inter-alia stipulates that any person who intends to establish, a micro or small enterprise or a medium enterf
engaged in rendering of services, may at his discretion and a medium enterprise engaged in the manufacture or production of goc
specified hereinabove, file a memorandum of micro, small or medium enterprise, as the case may be, with the prescribed authority

Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Companies Act, 1956 in a phased manner. The Act received the assent of President o
on 29" August 2013. The Companies Act deals with incorporation of companies and the procedure for incorporation and pc
incorporation. The conversion of private company into public company and vice versa is also laid down under the Companies Act, 2(
The procedure related to appointment of Directors. The procedure relating to winding up, voluntary winding up, appointment
liquidator also forms part of the Act. Further, Schedule V (read with sections 196 and 197), Part | lays down the conditions to be fulfill
for the appointment of a managing or whole-time director or manager. It provides the list of Acts under which if a person is prosecut
he cannot be appointed as the director or Managing Director or Manager of a Company. The provisions relating to remuneration of
director’s payable by the companies is under Part Il of the said schedule.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-competitive agreements, abuse of dominant positions by enterprises and regule
combinations in India. The Competition Act also established the Competition Commission of IndiaG€i¢ as the authority
mandated to implement the Competition Act. The provisions of the Competition Act relating to combinations were notified recently
March 4, 2011 and came into effect on June 1, 2011. Combinations which are Likely to cause an appreciable adverse effec
competition in a relevant market in India are void under the Competition Act. A combination is defined under Section 5 of tt
Competition Act as an acquisition, merger or amalgamation of enterprise(s) that meets certain asset or turnover thresholds. Ther
also different thresholds for those categorized as Individuals and Group. The CCI may enquire into all combinations, even if tak
place outside India, or between parties outside India, if such combination is Likely to have an appreciable adverse effect on compet
in India. Effective June 1, 2011, all combinations have to be notified to the CCI within 30 days of the execution of any agreement
other document for any acquisition of assets, shares, voting rights or control of an enterprise under Section 5(a) and (b) of
Competition Act (including any binding document conveying an agreement or decision to acquire control, shares, voting rights or as:
of an enterprise); or the board of directors of a company (or an equivalent authority in case of other entities approving a proposal f
merger or amalgamation under Section 5(c) of the Competition Act. The obligation to notify a combination to the CCI falls upon tl
acquirer in case of an acquisition, and on all parties to the combination jointly in case of a merger or amalgamation.

Indian Contract Act, 1872

The Contract Act is the legislation which lays down the general principles relating to formation, performance and enforceability
contracts. The rights and duties of parties and the specific terms of agreement are decided by the contracting parties themselves,
the general principles set forth in the Contract Act. The Contract Act also provides for circumstances under which contracts will
considered as ‘void’ or ‘voidable’. The Contract Act contains provisions governing certain special contracts, including indemnit
guarantee, bailment, pledge, and agency.

Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary to the provisions of the Contract Act and the Transfer of Property Act, as the Act appl
both to movable property and immovable property. The Act applies in cases where the Court can order specific performance ¢
contract. Specific relief can be granted only for purpose of enforcing individual civil rights and not for the mere purpose of enforcing
civil law. Specific performandemeans Court will order the party to perform his part of agreement, instead of imposing on him any
monetary liability to pay damages to other party.

Sale of Goods Act, 1930
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The law relating to the sale of goods is codified in the Sale of Goods Act, 1930. It defines sale and agreement to sell as a con
whereby the seller transfers or agrees to transfer the property in goods to the buyer for a price and provides that there may be a co
of sale between part owner and another and that the contract of sale may be absolute or conditional.

Consumer Protection Act, 2019 (“Consumer Protection Act”) and rules made thereunder

The Consumer Protection Act was designed and enacted to provide simpler and quicker access to redress consumer grievances. It
amongst other things, to promote and protects the interests of consumers against deficiencies and defects in goods or services and
the rights of a consumer against unfair trade practices, which may be practiced by manufacturers, service providers and traders
definition of “consumer” under the Consumer Protection Act includes persons engaged in offline or online transactions throu
electronic means or by tele-shopping or direct-selling or multi-level marketing. It provides for the establishment of consumer dispu
redressal forums and commissions for the purposes of redressal of consumer grievances. In addition to awarding compensation a
passing corrective orders, the forums and commissions under the Consumer Protection Act, in cases of misleading and f
advertisements, are empowered to impose imprisonment for a term which may extend to two years and fine which may extend tc
lakhs.

In line with the Consumer Protection Act, the Ministry of Consumer Affairs, Food and Public Distribution, Government of Indie
(“Ministry of Consumer Affairs”) has also notified the Consumer Protection (E-Commerce) Rules, 2020 (“E-Commerce Rules”) on Ju
23, 2020, which provide a framework to regulate the marketing, sale and purchase of goods and services online. The E-Commerce |
govern e-commerce entities which own, operate, or manage, a digital or electronic facility or platform for electronic commerce, but d
not include a seller offering his goods or services for sale on a marketplace e-commerce entity. The Ministry of Consumer Affairs |
also released draft amendments to the E-Commerce Rules for public comments. The aforesaid draft amendments require e-comt
entities to, amongst other things, register themselves with the Department for Promotion of Industry and Internal Trade, and appol
chief compliance officer, a nodal contact person and a resident grievance officer. Additionally, the draft amendments prohibit
commerce entities from misleading users by manipulating search results, prohibit flash sales and abuse of dominant position,
mandate e-commerce entities to identify sponsored listings of products and services with clear and prominent disclosures.

The Information Technology Act, 20Q0

The Information Technology Act, 2000 was notified on October 17, 2000. It is the law that deals with cybercrime and electror
commerce in India. The Information Technology Act, 2000 provides legal recognition to the transaction done via an electronic excha
of data and other electronic means of communication or electronic commerce transactions.

Limitation Act, 1963:

The law relating to Law of Limitation to India is the Limitation Act, 1859 and subsequently Limitation Act, 1963 which was enacte
on 5th of October, 1963 and which came into force from 1st of January, 1964 for the purpose of consolidating and amending the |
principles relating to limitation of suits and other legal proceedings. The basic concept of limitation is relating to fixing or prescribir
of the time period for barring legal actions. According to Section 2 (j) of the Limitation Act, 1963, ‘period of limitation’ means the
period of limitation prescribed for any suit, appeal or application by the Schedule, and ‘prescribed period’ means the period of limitati
computed in accordance with the provisions of this Act.

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedural law related to the administration of civil proceedings in India. The Civil Procedt
Code consolidates and amends the law relating to the procedure of the Courts of Civil jurisdiction. The Code of Civil Procedure is
adjective law it neither creates nor takes away any right. It is intended to regulate the procedure to be followed by Civil Courts. T
Civil Procedure Code consists of two parts. 158 Sections form the first part and the rules and orders contained in Schedule | forrr
second part. The object of the Code generally is to create jurisdiction while the rules indicate the mode in which the jurisdiction shc
be exercised.

The Code does not affect any special or local laws nor does it supersede any special jurisdiction or power conferred or any special
of procedure prescribed by or under any other law for the time being in force. The Code is the general law so that in case of con
between the Code and the special law the latter prevails over the former. Where the special law is silent on a particular matter the ¢
applies, but consistent with the special enactment.

Code of Criminal Procedure Code, 1973
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It is the main legislation on procedure for administration of substantive criminal law in India. It was enacted in 1973 and came into fo
on 2t April, 1974. It provides the machinery for the investigation of crime, apprehension of suspected criminals, collection of evidenc
determination of guilt or innocence of the accused person and the determination of punishment of the guilty.

Criminal law occupies a pre-dominant place among the agencies of social control and is regarded as a formidable weapon that sc
has forged to protect itself against anti-social behaviour. The law of criminal procedure is meant to be complimentary to criminal le
It is intended to provide a mechanism for the enforcement of criminal law. The Code of Criminal Procedure creates the neces:
machinery for apprehending the criminals, investigating the criminal cases, their trials before the criminal courts and imposition
proper punishment on the guilty person. The Code enumerates the hierarchy of criminal courts in which different offences can be t
and then it spells out the limits of sentences which such Courts are authorized to pass.

The law of criminal procedure is intended to provide a mechanism for the enforcement of criminal law. Without the proper procedu
law the substantive criminal law which defines offences and provides punishment for them would be almost worthless.

Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is an act to consolidate and amend the law relating to domestic arbitration, internatiot
commercial arbitration and enforcement of foreign arbitral awards as also to define the law relating to conciliation and for matts
connected therewith or incidental thereto. It aims at streamlining the process of arbitration and facilitating conciliation in busine
matters. The Act recognizes the autonomy of parties in the conduct of arbitral proceedings by the arbitral tribunal and abolishes
scope of judicial review of the award and minimizes the supervisory role of Courts. A significant feature of the Act is the appointme
of arbitrators by the Chief Justice of India or Chief Justice of High Court. The Chief Justice may either appoint the arbitrator himself
nominate a person or Institution to nominate the arbitrator. The autonomy of the arbitral tribunal has further been strengthenec
empowering them to decide on jurisdiction and to consider objections regarding the existence or validity of the arbitration agreeme

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiable Instruments Act, 1881, which is largely a codification of the English Law on 1
subject. The Act provides effective legal provision to restrain people from issuing cheques without having sufficient funds in the
account or any stringent provision to punish them in the event of such cheque not being honoured by their bankers and returned un
Section 138 of the Act, creates statutory offence in the matter of dishonour of cheques on the ground of insufficiency of funds in
account maintained by a person with the banker which is punishable with imprisonment for a term which may extend to two year
with fine which may extend to twice the amount of the cheque, or with both.

Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Act”) stamp duty is payable on instruments evidencing a transfer or creation
extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all instruments specified under 1
Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty on instruments chargeable
duty vary from state to state. Instruments chargeable to duty under the Stamp Act, which are not duly stamped are incapable of k
admitted in court as evidence of the transaction contained therein and it also provides for impounding of instruments that are
sufficiently stamped or not stamped at all.

The Energy Conservation (Amendment) Act, 2022

The Energy Conservation Act, 2001 was enacted to provide for efficient use of energy, its conservation and for matters conne
therewith and/ or incidental thereto. The amended Act provides for regulation of energy consumption by equipment, appliances, vehi
vessels, industrial units, buildings or establishments that consume, generate, transmit or supply energy. With special focus on prom
of new and renewable energy and the National Green Hydrogen Mission, the amendment seeks to (i) facilitate the achievemel
“Panchamrit’- the five nectar elements presented by India in COP-26 (Conference of Parties -26) in Glasgow 2021.

In addition to facilitating the achievement of ‘Panchamrit’, the amended Act aims to promote renewable energy and develop the dome
carbon market to combat climate change and introduce new concepts such as carbon trading and mandate the use of non-fossil s
to ensure faster decarbonisation and help achieve sustainable development goals in line with the Paris Agreement and various
actions related to climate change.

INTELLECTUAL PROPERTY RELATED LEGISLATIONS

In general, the Intellectual Property Rights include but are not limited to the following enactments:
i. Trademarks Act, 1999
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ii. Indian Copyright Act, 1957
iii. Design Act, 2000 (“Design Act”)

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act governs the statutory protection of trademarks and prevention of the use of fraudulent marks in India. It provi
for the application and registration of trademarks in India. It also provides for exclusive rights to marks such as brand, label, and hea
and to obtain relief in case of infringement for commercial purposes as a trade description. Under the provisions of the Trade Mz
Act, an application for trade mark registration may be made with the Controller General of Patents, Designs and Trademarks by
person or persons claiming to be the proprietor of a trade mark, whether individually or as joint applicants, and can be made on the |
of either actual use or intention to use a trade mark in the future. Once granted, a trade mark registration is valid for 10 years ur
cancelled, subsequent to which, it can be renewed. If not renewed, the mark lapses and the registration is required to be restored t
protection under the provisions of the Trade Marks Act. The Trade Marks Act prohibits registration of deceptively similar trademar
and provides penalties for infringement, falsifying or falsely applying for trademarks. Further, pursuant to the notification of the Tra
Marks (Amendment) Act, 2010, simultaneous protection of trade mark in India and other countries has been made available to ow
of Indian and foreign trade marks. It also seeks to simplify the law relating to the transfer of ownership of trade marks by assignmer
transmission and to bring the law in line with international practices.

Copyright Act, 1957

Copyright is a right given by the law to creators of literary, dramatic, musical and artistic works and producers of cinematograph fili
and sound recordings. In fact, it is a bundle of rights including, inter alia, and rights of reproduction, communication to the publ
adaptation and translation of the work. There could be slight variations in the composition of the rights depending on the work.

Design Act, 2000 (“Design Act”)

The Design Act, which came into force in May 2001, along with the rules made thereunder consolidate and amend the law relatin
protection of designs. A design refers to the features of shape, configuration, pattern, ornamentation or composition of lines or col
applied to any article, in two or three dimensional or both forms, by an industrial process or means, whether manual, mechanice
chemical, separate or combined, which in the finished article appeal to and are judged solely by the eye. In order to register a desi
must be new or original and must not be disclosed to the public anywhere in India or any other country by publication in tangible fo
or by use or in any other way prior to the filing date. A design should be significantly distinguishable from known designs or combinati
of known designs in order for it to be registered. A registered design is valid for a period of 10 years after which the same can be rene
for a second period of five years, before the expiration of the original period of 10 years. After such period, the design is made avail:
to the public by placing it in the public domain.

OTHER LAWS
Municipality Laws

Pursuant to the Seventy Fourth Amendment Act, 1992, the respective State Legislatures in India have the power to endow
Municipalities (as defined under Article 243Q of the Constitution of India) with the power to implement schemes and perform functiol
in relation to matters listed in the Twelfth Schedule to the Constitution of India which includes regulation of public health. The respecti
States of India have enacted laws empowering the Municipalities to regulate public health including the issuance of a health trade lic
for operating eating outlets and implementation of regulations relating to such license along with prescribing penalties for nc
compliance.

Police Laws

The State Legislatures in India are empowered to enact laws in relation to public order and police under Entries 1 and 2 of the State
(List 11) to the Constitution of India. Pursuant to the same the respective States of India have enacted laws regulating the same &
with prescribing penalties for non-compliance.

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housing unit/Establishments entails the requisite Planning approvals to be obtained from
relevant Local Panchayat(s) outside the city limits and appropriate Metropolitan Development Authority within the city limits. Consen

from the state Pollution Control Board(s), the relevant state Electricity Board(s), the State Excise Authorities, Sales Tax, are require
be obtained before commencing the building of a factory or the start of manufacturing operations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company

Our Company was incorporated as “New Swan Multitech Limited” under the provisions of the Companies Act, 1956 vide Certificate
Incorporation dated March 03, 2014 bearing registration No. 265736 issued by Registrar of Companies, Delhi and CIN |
U34100DL2014PLC265736.

Upkar Singh, Ikpreet Kaur, Barunpreet Singh Ahuja, Kuldeep Kaur, Angad Singh, Kanwardeep Singh and New Swan Autocomp Priy

Limited were the initial subscribers to the Memorandum of Association of our Company.

Address of the Registered Office:

Registered Office

Delhi- 110 075, ldia

310, Vardhman Crown Mall, Plot No. 2, Secfd®; District Court Complex, Dwarka, New Delhi, South |

Changes in Registered Office of the Company:

Except as disclosed below, there has been no change in our Registered Office since incorporation.

Effective date From To Reason for change
310, Vardhman Crown Mall, Plot No. 2
10-Aug-2023 C-124, Naraina Industrial Area, _Phase +1, Sector-19, Distript Court Complex, . Administ_rative
Road No. 12, New Delhi Dwarka, New Delhi, South West Delhi Convenience
110 075, Indi

Main Objects of Memorandum of Association:

The main objects of our Company as contained in our Clause 1l1(A) of Memorandum of Association of our Company are as follows:

1. To carry on the business of manufacture, fabricate and assemble and deal in automobile parts of all kinds and descrip
automotive and gears and other gears transmission axles, universal joints, spring leaves, head lamps, sealed beams, comg
parts, spare parts, accessories and fittings of all kinds for the said articles including engineering goods and agricult
machinery and things used in connection with the manufacture thereof, alloy springs and other related items for
motor cars, motor trucks, buses, tractors, vans, jeeps, lorries motor launches, motor cycles, bicycles.

2. To carry on business of Exporters and Importers of auto parts of above description for the manufacture of auto parts.

Amendments to the Memorandum of Association

Except as stated below, there has been no change in the Memorandum of Association of our Company since its incorporation:

Date of
Meeting

Type of

Meeting Amendments

March 07, 2020

EGM clause i.e. Clause IV with new Clause

Deletion of Clause Il (c) of MOA, amendment in Clause Il (b) and replacing the existing ligbility

Increase in the authorized share capital of the Company #200.00 Lakh divided intg

of 2 10+ each

May 01, 2015 EGM 20,00,000 Equity Shares df10/- each t&500.00 Lakh divided into 50,00,000 Equity Shares of
% 10~ each
Increase in the authorized share capital of the Company #800.00 Lakh divided intg
July 15, 2023 EGM 50,00,000 Equity Shares dfL0/- each t&2,000.00 Lakh divided into 2,00,00,000 Equity Shdres

Major events and milestones of our Company:

The table below sets forth some of the major events in the history of our company:

Year/ F.Y.

Key Events/ Milestone/ Achievements

2014

Incorporation of the Compa
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Year/ F.Y. Key Events/ Milestone/ Achievements
2014-15 Setup of Agricultural implemenmanufacturing unit based at VillaRaian, Ludhiana, Punj
201E5-16 Setup of Aut-componentmanufacturing unit based at VillaVithlapur, Ahmedabad, Gujar
201718 Revenue crossed Rs. 100 cri
2022-23 Revenue crossed Rs. 150 cri

Our holding company:
As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company.
Our Subsidiaries and Joint Ventures:

As on date of this Draft Red Herring Prospectus, our Company has one wholly owned foreign subsidiary company, namely, Swan A
Rus LLC, based in Bataisk, Rostov region, Russia, which was registered with Federal Tax Service under PSRN 118619601818:
April 26, 2018 in accordance with the provisions of the tax code of the Russian Federation. Our Wholly owned Subsidiary Compa
Swan Agro Rus, LLC, based in Bataisk, Russia has not earned any revenue from operations in F.Y. 2021-22 and 2022-23 and
incurred losses in past years, due to which we have written off the investment of Rs. 30.40 lakhs in F.Y. 2019-20 in the audited finan
statements. For further details, please refer to risk fa€tor Susidiary Company does not have any revenue from operations in F.Y.
2021-22 and 2022-23 and we have written off the investment made in Subsidiary on account of loss in Subsidiary Company.”

Accumulated profits or losses

As on the date of this Draft Red Herring Prospectus, there are no accumulated profits or losses of the firm that have not been acc
for or consolidated by our Company.

Strategic or Financial Partnerships:

As on the date of this Draft Red Herring Prospectus, Our Company does not have any strategic or financial partnerships.

Time and Cost Overruns in Setting up Projects:

There has been no time/ cost overrun in setting up projects by our Company.

Other details about our Company:

For details of our Company’s activities, products, growth, awards & recognitions, capacity, location of plants, technology, marke
strategy, competition and our customers, please refer section“@ledBusiness”, “Management’s Discussion and Analysis of
Financial Conditions and Results of Operations” and “Basis for Issue Pricafi pages 96, 174 and 72 respectively of this Draft Red
Herring Prospectus. For details of our management and managerial competence and for details of shareholding of our Promoters,
refer to sections titletOur Management” and“Capital Structure” beginning on page 123 and 55 of the Draft Red Herring Prospectus
respectively.

Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks:

There have been no defaults or rescheduling of borrowings with any financial institutions/banks as on the date of the Draft Red H
Prospectus.

Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of
assets, etc.

Our Company has not made any material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any reve
of assets, etc. in the last 10 years preceding the date of this Draft Red Herring Prospectus.

Shareholders Agreements

There are no subsisting shareholder’'s agreements among our shareholders in relation to our Company, to which our Company is
or otherwise has notice of the same as on the date of the Draft Red Herring Prospectus.

Agreement with key managerial personnel or Directors or Promoters or any other employee of the Company
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There are no agreements entered into by key managerial personnel or Directors or Promoters or any other employee, either by thei
or on behalf of any other person, with any shareholder or any other third party with regard to compensation or profit sharing in conne
with dealings in the securities of the Company.

Other Material Agreements

Our Company has not entered into any subsisting material agreements including with strategic partners, joint venture partners ar
financial partners, entered into, other than in the ordinary course of business of the Company.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regarding the Board of Directors of our Company as on the date of filing of this Draft R
Herring Prospectus:

Name, designation, age, date of birth, address, experience, occupation, qualificatiq
current term, date of appointment and DIN
Upkar Singh

Other directorships

Designation: Chairman & Managing Director

Age: 62years
Companies:
Date of Birth: July 16, 1961
1. New Swan Autocomp Private

Address: House No. 327 L Model Town, Ludhiana-141002, Punjab, India Limited
2. New Swan Techfab Private Limitgd
Experience: 38 years 3. New Swan Components Private
Limited
Occupation: Business 4. Newswan Technologies Limited
5. Polska Newswan Private Limited
Qualification: Graduate 6. Progressive Outdoor Equipments

And Smallengines Design &
Current Term: Liable to retire by rotation for the period of five years w.e.f. March|19, Development Forum
2019

Period of Directorship: Since incorporation

DIN: 01588157

Barunpreet Singh Ahuja
Designation: Whole Time Director
Age: 30 years

Date of Birth: October 18, 1992

Address: House No, 327-L, Model Town, Ludhiana-141002, Punjab, India Companies: .
1. New Swan Autocomp Private
Experience:12 years Limited . o
2. Newswan Technologies Limited
3. Polska Newswan Private Limited

Occupation: Business
Quialification: Master of Business Administration

Current Term: Liable to retire by rotation for the period of three years w.e.f. September
01, 2023

Period of Directorship: Since incorporation

DIN: 0340888
Kanwardeep Singh Companies:

1. New Swan Autocomp Private
Designation: Executive Director Limited

2. New Swan Techfab PrivaLimited
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Name, designation, age, date of birth, address, experience, occupation, qualificatiq
current term, date of appointment and DIN

Other directorships

Age: 52 years
Date of Birth: July 05, 1971

Address: House No.- 66, Block-B  B.R.S. Nagar, Rajguru Nagar, Ludhiana-141
Punjab, India.

Experience:21 years

Occupation: Business

Qualifications: Diploma in Tools & Die Technology
Current Term: Liable to retire by rotation

Period of Directorship: Since Incorporation

DIN: 01588162

3.

4.
5.
1012

New Swan Components Priva

Limited
Newswan Technologies Limited

Progressive Outdoor Equipmer

And Smallengines Design
Development Forum

4

te

Ro

Manmeet Kaur

Designation:Non- Executive Director

Age: 29 years

Date of Birth: March 02, 1994

Address: House No. 327 — L, Model Town, Ludhiana-141002, Punjab, India

Experience:2 years

Occupation: Business M
Qualification: Batchlor of Commerce (Marketing Management)

Currgnt Term: Appointed with effect from September 26, 2023, liable to retirg by

rotation

Period of Directorship: September 26, 2023

DIN: 10333353

Ajay Kumar

Designation:Independent Director

Age: 41 years

Date of Birth: April 26, 1982

Address: C/o, 3 Ground Floor, E-Block, Rishi Nagar, Gitanjali Apartments, Ludhiana, Nil

Punjab-141001
Experience:13 Years

Occupation: Business

Quialification: Master of Business Administrati
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Name, designation, age, date of birth, address, experience, occupation, qualificatiq
current term, date of appointment and DIN

Other directorships

Current Term: for a term of 5 consecutive years from September 28, 2023
Period of Directorship: SinceSeptember 28, 2023

DIN: 07530257

Gaurav Maheshwari
Designation:Independent Director
Age: 33 years

Date of Birth: October 25, 1989
Address: Toshniwal Bhawan, Bagru, Near Jain Temple, Jaipur-303007 Rajasthan, India.
Experience:11 years Company:
Occupation: Professional

Quialification: Chartered Accountant

Current Term: for a term of 5 consecutive years from September 27, 2023
Period of Directorship: SinceSeptember 27, 2023

DIN: 10252288

1. Amkay Products Limited

Brief Profile of Directors:

1.

Upkar Singh is the Chairman & Managing Director of our Company. He has been on the Board since incorporation. He is
visionary entrepreneur and has played a pivotal role in expanding business operations of our Company. He encompasses ov
years of experience in the auto components industry, and within this tenure, he has acquired approximately 9 years of experi
in the agricultural implements sector. He has completed his Graduate from Punjab University in the year 1962. He currently loc
after the overall management of the Company. Under his guidance, our Company has witnessed continuous growth.

Barunpreet Singh Ahuja is the Whole Time Director of our Company. He encompasses over 12 years of experience in the au
components industry, and within this tenure, he has acquired approximately 9 years of experience in the agricultural impleme
sector. He has completed his Master in Business Administration from the ICFAI University, Tripura in ye&te2i31@urrently
looking after the auto-components segment of our Company.

Kanwardeep Singhis the Executive Director of our Company. He has been on the Board since incorporation. He has complet:
his Diploma in Tools and Die Technology from Punjab State Board of Technical Education and Industrial Training in 1993. F
encompasses over 21 years of experience in the auto components industry, and within this tenure, he has acquired approxirr
9 years of experience in the agricultural implements sector. He is currently looking after the agricultural implements segment
our Company and overall accounts and finance of the Company.

Manmeet Kaur is the Non-Executive Director of our Compaf®e has an experience of around 2 years in the finance field. She
has completed her Batchlor in Commerce in Marketing Management from Punjab Technical University.

Ajay Kumar is the Independent Director of our Company. He has a work experience of around 13 years in field of banking al
finance. He has completed his Masters in Business Administration from Punjab Technical University in year 2006.

Gaurav Maheshwari is an independent director of our Company. He is a qualified member of the Institute of Charterec
Accountants of India since 2012. He holds a post qualification work experience of 11 years in the field of Taxation, Auditin
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Financial Planning & Analysis, Risk Management, Financial & Statutory Reporting, and related field. He is currently engaged
a partner in a CA practicing firm.

Confirmations:

As on the date of this Draft Red Herring Prospectus:

a) None of our Directors is or was a director of any listed company during the last five years preceding the date of this Draft R
Herring Prospectus, whose shares has been or were suspended from being traded on the BSE or the NSE, during the term o

directorship in such company.

b) None of our Directors is or was a director of any listed company which has been or was delisted from any stock exchange du
the tenure of their directorship in such company.

c) None of the Directors are categorized as a wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1)(lll) of SE
(ICDR) Regulations.

d) None of our Directors is declared as fugitive economic offender under section 12 of the Fugitive Economic Offenders Act, 201¢
Arrangements with major Shareholders, Customers, Suppliers or Others:

We have not entered into any arrangement or understanding with our major shareholders, customers, suppliers or others, pursu
which any of our directors were selected as Directors or members of the senior management.

Service Contracts:

The Directors of our Company have not entered into any service contracts with our company which provides for benefits uf
termination of their employment.

Details of Borrowing Powers of Directors:

Pursuant to a special resolution passed at an Extra-ordinary General Meeting of our Company held on February 16, 2022 and pur
to provisions of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013 and rules made thereunder,
Board of Directors of the Company have authorized to borrow monies from time to time, any sum or sums of money on such secu
and on such terms and conditions as the Board may deem fit, notwithstanding that the money to be borrowed together with the m
already borrowed by our Company may exceed in the aggregate, its paid up capital and free reserves and security premium (apart
temporary loans obtained / to be obtained from bankers in the ordinary course of business), provided that the outstanding princ
amount of such borrowing at any point of time shall not exceed in the aggregédtB®00 Crore.

Compensation of our Managing Director & Whole-time Director:

The compensation payable to our Managing Director and Whole-time Director will be governed as per the terms of their appointm
and shall be subject to the provisions of Sections 2(54), 2(94), 188, 196, 197, 198 and 203 and any other applicable provisions, if
of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and the rules made there under (including any statt
modification(s) or re-enactment thereof or any of the provisions of the Companies Act, 1956, for the time being in force).

The following compensation has been approved for Managing Director & Whole time Director:

1. Upkar Singh: Chairman & Managing Director

Pursuant to the resolutions passed by our Shareholders meeting heffl irly22018, Upkar Singh was appointed as Chairman &
Managing Director for a period of five years with effect from March 19, 2023 at a remuneration, which is to be given by way of salat
dearness allowance, perquisites and other allowances or any other combination thereof which shall Ro2éxakles p.a.

2. Barunpreet Singh Ahuja: Whole Time Director

Pursuant to the resolutions passed by our Shareholders September 01, 2023, Barunpreet Singh Ahuja was appointed as Whole

Director for a period of three years with effect from September 01, 2023 at a remuneration, which is to be given by way of sala
dearness allowance, perquisites and other allowances or any other combination thereof which shall Ro24éxakkesl p.a.
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Payments or benefits to Directors:

The remuneration paid to our Directors in Fiscal 2023 is as follows:

Name of Director Remuneration paid in F.Y. 2022-23% in lakhs)
Upkar Singl -

Kanwardeep Sing -

Barunpree Singh Ahuj 39.2¢

Bonus or Profit-Sharing Plan for our Directors:

We have no bonus or profit-sharing plan for our Directors.

Sitting Fees:

Our Board of Directors have resolved in their meeting dated September 28, 2023 for payment of sitting fees to Directors (includ
independent directors) of the Company, such sum as may be decided by the Board of Directors which shall Rol €;6e66/-

(Rupees One Lakh Only) per meeting of the Board or Committee thereof, attended by such director.

Shareholding of our Directors as on the date of this Draft Red Herring Prospectus:

Sr. No. | Name of the Directors No. of Shares Held | Holding in % (pre-issue)
1. Upkar Singl 1,39,99,'6C 99.99¢
2. Kanwardeep Sin¢ 4C Negligible
3. Barunpreet Singh Ahu 4C Negligible
Total 1,40,00,040 99.998

None of the Independent Directors of the Company holds any Equity Shares of Company as on the date of this Draft Red Her
Prospectus.

Our Articles of Association do not require our directors to hold any qualification Equity Shares in the Company.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses payable to them |
the Articles, and to the extent of remuneration paid to them for services rendered as an officer or employee of the Company. For ful
details, please refer to Chapter titl€lr Management” beginning on page 12¥ this Draft Red Herring Prospectus.

Our directors may also be regarded as interested to the extent of their shareholding and dividend payable thereon, if any, and t
extent of Equity Shares, if any held by them in our Company or held by their relatives. Further our directors are also interested to
extent of unsecured loans, if any, given by them to our Company or by their relatives or by the companies/ firms in which they
interested as directors/ Members/ Partners. Further our directors are also interested to the extent of loans, if any, taken by them or
relatives or taken by the companies/ firms in which they are interested as Directors/ Members/ Partners and for the details of Pers
Guarantee given by Directors towards Financial facilities of our Company please f&tatément of Financial Indebtednessdn

page 17®f this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red Herring Prospectus, our Company has not entered into any Contract, Agreemen
Arrangements during the preceding two years from the date of the Draft Red Herring Prospectus in which the Directors are intere
directly or indirectly and no payments have been made to them in respect of the contracts, agreements or arrangements whic
proposed to be entered into with them.

Interest of Directors in the property of Our Company:

Our directors do not have any interest in any property acquired by our Company in a period of two years before filing of this Draft R
Herring Prospectus or proposed to be acquired by us as on date of filing the Draft Red Herring Prospectus with RoC.

Except as stated in this sectitur Management” or the section titledFinancial information of the Company Annexure —XXXII-
Related Party Disclosurebeginning on page 12#d 165espectively of this Draft Red Herring Prospectus, and except to the extent
of shareholding in our Company, our Directors do not have any other interest in our business.

Changes in Board of Directors in Last 3 Years:
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Designation (at the time of| Date of Appointment/
Name appointment/ Change in designation / Change in designation/ Reason
Cessation) Cessation
Barunpreet  Singh Redesignated as Whole Time Director September 01, 202 To ensure better Corporate
Ahuja Governance and compliance with
Companies Act, 201
Lakhwinder Sing Cessation from Independent Direc September 21, 20. Due to Personal reas

Lakhvir Kumal

Cessation from Independent Direc

September 21, 20

Due to Personal reas

Manmeet Kaur

Appointment of Non-  Executi
Additional Directo

v&September 26, 2023

Gaurav Maheshwar

Appointed as an Additional Independe
Directol

nBeptember 27, 2023

To ensure  better
Governance and compliance wi
Companies Act, 2013.

Corporate

th

Directol

Manmeet Kat

Regularized aNon- Executive Directc

September 30, 20

Ajay Kumal

Regularized as an Independent Dire

September 30, 20

GauravMaheshwal

Regularized as an Independent Dire

September 30, 20

Ajay Kumar Appointed as an Additional Independer@eptember 27, 2023
Directol
Ajay Kumar Cessation from an AdditionalSeptember 27, 2023
. Due to Personal reason
Independent Direct
Ajay Kumar Appointed as an Additional Independer8eptember 28, 2023

To ensure  better
Governance and compliance wi
Companies Act, 2013.

Corporate

th

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management Organization Structure: -

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies Act, 2013, provisions of the SEBI (Listing Obligations and Disclosur
Requirements) Regulations, 2015 &iBI (ICDR) Regulations, 201ill be applicable to our Company immediately uplbae listing
of our Company'’s Equity Shares on the SME platform of BSE. The requirements pertaining to the composition of the Board of Directc
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and the constitution of the committees such as the Audit Committee, Stakeholders Relationship Committee, Nomination
Remuneration Committee and Corporate Social Responsibility Committee as applicable on us, have been complied with.

Our Board has been constituted in compliance with the Companies Act, 2013 and in accordance with the best practices in corpc
governance. Our Board functions either as a full board or through various committees constituted to oversee specific operational a
The executive management provides our Board detailed reports on its performance periodically.

Our Board of Directors consist of six (6) directors of which two (2) are Independent Directors, and we have one women director on t
Board. The constitution of our Board is in compliance with Section 149 of the Companies Act, 2013.

Our Company has formed the following committees:
1. Audit Committee
Our Company has reconstituted an Audit Committee, vide Board Resolution dated September 28, 2023 as per the applicable provis

of the Section 177 of the Companies Act, 2013 read with rule 6 of the companies (Meeting of board and its power) Rules, 2014 &
Regulation 18 of SEBI Listing Regulations. The Audit Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kuma Chairmai Independent Direct
Gaurav Maheshwe Membe Independent Direct
Upkar Singl Membe Managing Directc

The Company Secretary of our Company shall act as a Secretary to the Audit Committee. The scope and function of the At
Committee and its terms of reference shall include the following:

A. Tenure of the committee:
The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the Board, to car
out the functions of the Audit Committee as approved by the Board.

B. Meetings of the Committee:
The committee shall meet at least four times in a year and not more than four months shall elapse between any two meetings.
qguorum for the meeting shall be either two members or one third of the members of the committee, whichever is higher but the
shall be presence of minimum two Independent members at each meeting. The Chairman of the Audit Committee shall attend
Annual General Meeting of our Company to answer shareholder queries.

C. Power of the Committee:
The Audit Committee shall have powers, including the following:

a) to investigate any activity within its terms of reference;

b) to seek information from any employee;

c) to obtain outside legal or other professional advice;

d) to secure attendance of outsiders with relevant expertise, if it considers necessary as may be prescribed under the Comp:
Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations; and

e) To have full access to information contained in records of Company.

D. Role of the Committee:
The Role of Audit Committee together with its powers as per Part C of Schedule 1l of SEBI Listing Regulation and Companie
Act, 2013 shall be as under:

1) Overseeing the Company’s financial reporting process and disclosure of its financial information to ensure that its financi
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointment, re-appointment, replacement, remuneration and terms of appointment of
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor’'s independence and performance, and effectiveness of audit process;

4) Approving payments to the statutory auditors for any other services rendered by the statutory auditors;

5) Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to the Bo
for approval, with particular reference to:

a. Matters required to be included in the Director’'s Responsibility Statement to be included in the Board’s report ir
terms of clause (c) of sub-section 3 of Section 134 of the Companies Act;
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Changes, if any, in accounting policies and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by management;

Significant adjustments made in the financial statements arising out of audit findings;

Compliance with listing and other legal requirements relating to financial statements;

Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the draft audit report.

6) Reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission to the Boe
for approval;

7) Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public issue, rights iss
preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document/ prospec
notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights issue, ai
making appropriate recommendations to the Board to take up steps in this matter. This also includes monitoring tl
use/application of the funds raised through the proposed initial public offer by the Company;

8) Approval or any subsequent modifications of transactions of the Company with related parties and omnibus approval f
related party transactions proposed to be entered into by the Company subject to such conditions as may be prescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Company, wherever it is necessary;

11) Evaluation of internal financial controls and risk management systems;

12) Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;

13) Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of the internal cont
systems;

14) Reviewing the adequacy of internal audit function if any, including the structure of the internal audit department, staffing an
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

15) Discussing with internal auditors on any significant findings and follow up thereon;

16) Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board,;

17) Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as post-at
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in cas
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower mechanism;

20) Approving the appointment of the chief financial officer or any other person heading the finance function or discharging the
function after assessing the qualifications, experience and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advances from/investment by the holding company in any subsidiary exceedin
Z1,000 million or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / investment

22) Considering and commenting on the rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamat
etc., on the Company and its shareholders;

23) Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI Listing Regulati
or other applicable law.

~ooooT

Further, the Audit Committee shall mandatorily review the following:
1) management discussion and analysis of financial condition and results of operations;
2) statement of significant related party transactions (as defined by the audit committee), submitted by management;
3) management letters / letters of internal control weaknesses issued by the statutory auditors;
4) internal audit reports relating to internal control weaknesses;
5) the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the auc
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1) of the SEBI ICDR Regulations;
b. Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice
terms of Regulation 32(7) of the SEBI ICDR Regulations.

2. Stakeholders Relationship Committee
Our Company has formed an Stakeholders Relationship Committee vide Board Resolution dated September 28, 2023 as pe
applicable provisions of the Section 178(5) of the Companies Act, 2013 read with rule 6 of the companies (Meeting of board and

power) rules, 2014 and Regulation 20 of SEBI Listing Regulations. The Stakeholders Relationship Committee comprises followi
members:
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Name of the Director Status in Committee Nature of Directorship
Ajay Kumal Chairmai Independent Direct
Gaurav Maheshwze Membe Independent Direct
Upkar Singl Membe Managin¢ Directol

The scope and function of the Committee and its terms of reference shall include the following:

A. Tenure of the committee:
The Stakeholders Relationship Committee shall continue to be in function as a committee of the Board until otherwise resolv
by the Board, to carry out the functions of the Stakeholders Relationship Committee as approved by the Board.

B. Meetings of the committee:
The Stakeholders Relationship Committee shall meet at least once a year and shall report to the Board on a quarterly b
regarding the status of redressal of complaints received from the shareholders of the Company. The Chairman of the Stakehol
Relationship Committee shall be present at the Annual General Meeting to answer queries of the securities holders. The Quol
shall be two members present.

C. Terms of Reference:
The role of the Stakeholders Relationship Committee as per Part D of Schedule 1l of the SEBI Listing Regulations and Compan
Act, 2013 shall be as under:

1.

wn

10.

11.

12.

Resolving the grievances of the security holders of the listed entity including complaints related to transfer/transmission
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meet
etc.;

Review of measures taken for effective exercise of voting rights by shareholders;

Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered b
Registrar & Share Transfer Agent;

Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed dividends ¢
ensuring timely receipt of dividend warrants/ annual reports/ statutory notices by the shareholders of the company;
Allotment, transfer of shares including transmission, splitting of shares, changing joint holding into single holding and vic
versa, issue of duplicate shares in lieu of those torn, destroyed, lost or defaced or where the space at back for recording trar
have been fully utilized;

Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of various requests received fr
shareholders from time to time;

To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) of tt
Company;

Non-receipt of share certificate(s), non-receipt of declared dividends, non-receipt of interest/ dividend warrants, non-receipt
annual report and any other grievance/ complaints with Company or any officer of the Company arising out in discharge of |
duties;

Oversee the performance of the Registrar & Share Transfer Agent and also review and take note of complaints directly recei
and resolved them;

Oversee the implementation and compliance of the Code of Conduct adopted by the Company for prevention of Insider Trad
for Listed Companies as specified in the Securities & Exchange Board of India (Prohibition of insider Trading) Regulation
2015 as amended from time to time;

Any other power specifically assigned by the Board of Directors of the Company from time to time by way of resolution passt
by it in a duly conducted Meeting; and

Such roles as may be delegated by the Board and/ or prescribed under the Companies Act, 2013 and SEBI Listing Regulat
or other applicable law.

3. Nomination and Remuneration Committee

Our Company has formed a Nomination and Remuneration Committee vide Board Resolution dated September 28, 2023 as pe
applicable provisions of the Schedule V and other applicable provisions of the Companies Act, 2013 read with rule 6 of the compal
(Meeting of board and its power) rules, 2014 and Regulation 19 of SEBI Listing Regulations. The Nomination and Remunerati
Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Ajay Kuma Chairmai Independent Direct
Gaurav Maheshwe Membe Independent Direct
Manmeet Kat Membe Nonr-Executive Directc
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The scope and function of the Committee and its terms of reference shall include the following:

A. Tenure of the committee:
The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until otherwise resol
by the Board.

B. Meetings of the committee:
The committee shall meet as and when the need arises, subject to at least once in a year. The quorum for a meeting of the Nomir
and Remuneration Committee shall be either two members or one third of the members of the committee, whichever is gree
including at least one independent director in attendance. The Chairman of the Nomination and Remuneration Committee is enti
to attend the general Meeting of the company to furnish clarifications to the shareholders on any matter relating to remuneratior

C. Role of Terms of Reference:
The role of the Nomination and Remuneration Committee as per Part D of Schedule Il of the SEBI Listing Regulations al
Companies Act, 2013 shall be as under:

1.

2.

10.

11.

12.
13.

14.

15.

formulating the criteria for determining qualifications, positive attributes and independence of a director and recommend to t
Board a policy relating to the remuneration of the directors, key managerial personnel and other employees;
For the appointment of an independent director, the committee shall evaluate the balance of skills, knowledge and experie
on the Board and on the basis of such evaluation, prepare a description of the role and capabilities required of an indepen
director. The person recommended to the board of directors of the Company for appointment as an independent director ¢
have the capabilities identified in such description. For the purpose of identifying suitable candidates, the Committee may:
a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgrounds, having due regard to diversity; and
c. Consider the time commitments of the candidates.
formulation of criteria for evaluation of the performance of independent directors and the Board;
devising a policy on diversity of our Board;
identifying persons, who are qualified to become directors or who may be appointed in senior management in accordance \
the criteria laid down, recommending to the Board their appointment and removal and carrying out evaluation of eve
director’s performance;
determining whether to extend or continue the term of appointment of the independent director, on the basis of the repor
performance evaluation of independent directors;
recommending remuneration of executive directors and any increase therein from time to time within the limit approved by t
members of our Company;
recommending remuneration to non-executive directors in the form of sitting fees for attending meetings of the Board and
committees, remuneration for other services, commission on profits;
recommending to the Board, all remuneration, in whatever form, payable to senior management;
performing such functions as are required to be performed by the compensation committee under the SEBI (Share Be
Employee Benefits and Sweat Equity) Regulations, 2021, as amended;
engaging the services of any consultant/professional or other agency for the purpose of recommending compensa
structure/policy;
analyzing, monitoring and reviewing various human resource and compensation matters;
reviewing and approving compensation strategy from time to time in the context of the then current Indian market in accordatr
with applicable laws;
framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws in India
overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market) Regulations, 200:
as amended; and
Performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing Regulatic
Companies Act, each as amended or other applicable law.

4. Corporate Social Responsibility Committee

Our Company has re-constituted the Corporate Social Responsibility Committee pursuant to the provisions of Section 135 of
Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014 vide Board resolution da
September 28, 2023. The Corporate Social Responsibility Committee comprises the following:
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Name of the Director Status in Committee Nature of Directorship
Upkar Singl Chairmai Managing Directc
Ajay Kumal Membe Independent Direct
Barunpreet Singh Ahu Membe Executive Directc

The Committee shall act in accordance with the provisions of Companies Act, 2013 and the tenure, meeting and terms of refere
specified hereunder:

1. To formulate and recommend to the Board, a CSR policy which shall indicate the activities to be undertaken by the Compe
as specified in Schedule VIl of the Companies Act, 2013;

2. Toreview and recommend the amount of expenditure to be incurred on activities referred to in Section 135(a) of the Compar
Act, 2013;

3. To institute a transparent monitoring mechanism for the implementation of the CSR projects, programs and activiti
undertaken the Company from time to time;

4. To Monitor the Corporate Social Responsibility policy of the Company from time to time; and

5. Any other matter of CSR Committee may deem appropriate after approval of the Board of Directors or as may be delegatec
the Board and/ or prescribed under the Companies Act, 2013 or other applicable law.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professionals having exposure to various operational aspects of our business. A brief c
about the Key Managerial Personnel of our Company is provided below:

Name, Designation &  Educational

Quialification

Age
(Years)

Year of
Joining

Remuneration
paid for F.Y.
2022-23
(in % Lakhs)

Overall
experience
(in years)

Previous
employment

Upkar Singh

Designation: Chairman & Managing Directo
Educational Qualification: Graduate

Term of office: For a period of five years
with effect from March 19, 2023; liable to
retire by rotatio

62

2014

NIL

38

Nil

Barunpreet Singh Ahuja
Designation:Whole time Director
Educational Qualification: MBA

Term of office: For a period of three years
with effect from September 01, 2023; liable
retire by rotatio

30

2014

39.29

12

Nil

Naveen Bhakoo

Designation: Chief Financial Officer
Educational Qualification: Chartered
Accountant, B. Con

53

2021
(designated
as CFOin
Aug.’2023

16.31

24

KDDL Ltd.

Tanveer Kaur

Designation: Company Secretary and
Compliance Officer

Educational Qualification: Company
Secretary and Chartered Account

29

September
01, 2023

Nil

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Upkar Singh - Please refer to sectidBrief Profile of our Directors” beginning on page 12¥ this Draft Red Herring Prospectus
for details.

Barunpreet Singh Ahuja- Please refer to sectidBrief Profile of our Directors” beginning on page 12§ this Draft Red Herring
Prospectus for details.

Naveen Bhakods the Chief Financial Officer of our Company. He is the member of Institute of Chartered Accountants of India sinc
1998. He has been associated with our Company since 2021. He has over 24 years of experience in financial reporting, costing, fini
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MIS, Auditing and taxation. He has been appointed as Chief Financial Officer of our Company with effect from August, 2023. He
currently responsible for handling the accounts, finance, taxation and legal matters of the Company.

Tanveer Kaur is the Company Secretary and Compliance officer of our Company. She is the member of Institute of Compar
Secretaries of India since 2020. She has an experience of 3 years in the secretarial matters. She looks after the overall corf
governance and secretarial matters of our Company. She has been appointed as Company Secretary and Compliance Officer
Company with effect from September 01, 2023.

We confirm that:

a. All the persons named as our Key Managerial Personnel above are the permanent employees of our Company.

b. There is no understanding with major shareholders, customers, suppliers or any others pursuant to which any of the ak
mentioned Key Managerial Personnel have been recruited.

c. None of our KMPs except Upkar Singh are also part of the Board of Directors.

d. In respect of all above mentioned Key Managerial Personnel there has been no contingent or deferred compensation acc
for the period ended March 2023.

e. Except for the terms set forth in the appointment letters, the Key Managerial Personnel have not entered into any ot
contractual arrangements or service contracts (including retirement and termination benefits) with the issuer.

f.  Our Company does not have any bonus/ profit sharing plan for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel in our Company hold any shares of our Company as on the date of filing of this Dr
Red Herring Prospectus except:

Sr. No. Name of the KMP’s No. of Shares held
1 Upkar Singl 13,999,60
2 Barunpreet Singh Ahu 40
Total 1,40,00,000

h. Presently, we do not have ESOP/ ESPS scheme for our employees.
Nature of any family relationship between our Directors and Key Managerial Personnel (KMP)

The Directors and KMPs of the Company are related to each other within the meaning of section 2 (77) of the Companies Act, 201
Details of which are as follows:

Sr. Name of the Director/| Relationship with other Directors/ KMP’s

No. KMP
1. Upkar Singl Father oiBarunpree Singh Ahuji and Father in law of Manmeet Ki
2. Barunpreet Singh Ahu Son of Upkar Sing and husband of Manmeet Ki
3. Manmeet Kau Wife of Barunpreet Singh Ahuja and daughter in law of Upkar ¢

Payment of benefits to officers of Our Companyr{on-salary relatedl

Except as disclosed in this Draft Red Herring Prospectus and any statutory payments made by our Company to its officers, our Com
has not paid any sum, any non-salary related amount or benefit to any of its officers or to its employees including amounts towzs
super-annuation, ex-gratia/ rewards.

Except statutory benefits upon termination of employment in our Company or superannuation, no officer of our Company is entitlec
any benefit upon termination of such officer’'s employment in our Company or superannuation. Contributions are made by our Comp
towards provident fund, gratuity fund and employee state insurance.

Changes in the Key Managerial Personnel in last three years:

There is no changes in the Key Managerial Personnel of our Company during the last 3 (three) year except as stated below:

Designation (at the time of appointment/| DEIE ) AEEBIITETY
Name . . X ; Change in designation/ Reason
Change in designation / Cessation) C ;
essation
Barunpreet Singh Redesignated as Whole Time Director September 01, 2023 To ensure better Corporate
Ahuja Governance and compliance
Naveen Bhakc Appointed a«Chief Financial Office August 01, 202 with Companies Act, 2013.
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Designation (at the time of appointment/| DEIE ) AEEEIITETY

NEI Change in designation / Cessation) ghangg in  designation/ B
essation
Tanveer Kaur Appointed as Company Secretary| September 01, 2023

Compliance office

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and to extent of remuneration allowed and reimbursement of expenses incurred by thel
or on behalf of the Company and to the extent of loans and advances made to or borrowed from the Company, none of our key mana
personal are interested in our Company. For details, please refer sectidifritiidetial information of the Company — Annexure —
XXXII- Related Party Disclosuresbeginning on page 16& this Draft Red Herring Prospectus.

Interest of Directors and KMP’s in the property of Our Company:

Our directors and KMP’s do not have any interest in any property acquired by our Company in a period of two years before filing
this Draft Red Herring Prospectus or proposed to be acquired by us as on date of filing the Draft Red Herring Prospectus with RoC

Details of Service Contracts of the Key Managerial Personnel

Except for the terms set forth in the appointment letters, the Key Managerial Personnel have not entered into any other contrac
arrangements with our Company for provision of benefits or payments of any amount upon termination of employment.

Loans given/ availed by Directors/ Key Managerial Personnel of Our Company

For details of unsecured loan taken from or given to our Directors/ KMPs and for details of transaction entered by them in the past pl
refer to“Annexure —XXXII — Related Party Disclosuréspage 16%f this Draft Red Herring Prospectus.

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, we do not have any ESOP/ ESPS Scheme for our employees.
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OUR PROMOTERS & PROMOTER GROUP

Our Promoters:

The promoters of our Company are Upkar Singh, Kanwardeep Singh and Barunpreet Singh Ahuja.

As on date of this Draft Red Herring Prospectus, the Promoters, in aggregate, hold 1,40,00,040 Equity shares of our Comp
representing 99.998% of the pre-issue paid-up Equity Share capital of our Company. For details of the build-up of the Promott
shareholding in our Company, s&gapital Structure-Capital Build-up in respect of Shareholding of our Promotersin page 5%f

this Draft Red Herring Prospectus.

Details of our Promoters:

Upkar Singh — Chairman and Managing Director

Quialification Bachelor of Art

Age 62 year

Date of Birth July 16, 196

Address House No. 327 L, Model Town, Ludhiana Punjab,
India-141 00:

Experience 38 year

Occupation Busines

PAN ACFPS4283!

No. of Equity Shares &% | 1,39,99,960 Equity Shares aggregating to 99.998%
of Shareholding (Pre-| of Pre-Issue Paid up Share Capital
Issue)
Other Ventures Directorship in other Companies:

Polska Newswan Private Limited

New Swan Autocomp Private Limited
New Swan Components Private Limited
New Swan Techfab Private Limited
Newswan Technologies Limited
Progressive  Outdoor  Equipments  Apd
Smallengines Design & Development Forum
Partnership Firms:

1. Swan Innovation

2. New Swan Enterprises

HUF’s:

1. Upkar Singh HUI(as Karta

Barunpreet Singh Ahuja — Whole Time Director

oukrwnhpE

Qualification MBA

Age 30 year

Date of Birth October 18, 19¢

Address House No. 327 L, Model Town, Ludhiana Punjab,
India— 141 002

Experience 12 year

Occupation Busines

PAN ATVPA3680L

No. of Equity Shares &% | 40 Equity Shares aggregating to 0.00% of Pre-Issue
of Shareholding (Pre-| Paid up Share Capital
Issue)
Other Ventures Directorships in other Companies:

1. New Swan Autocomp Private Limited
2. Newswan Technologies Limited

3. Polska Newswan Private Limited
Partnership Firms:

New Swan Enterprises

HUF’s:

1. Upkar Singh HUF (as Member)
2. Barunpree Singh Ahuja HUF (as Kart
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Kanwardeep Singh — Executive Director
Qualification Diploma in Tools and Die Technolg
Age 52 years
Date of Birth July 05, 197
Address House No.- 66, Block-B, B.R.S. Nagar, Rajguru
Nagar, Ludhiana, Punjalndia-14101:
o Experience 30 year
' Occupation Busines
PAN AJKPS8867I
No. of Equity Shares &% | 40 Equity Shares aggregating'iegligible” of Pre-
of Shareholding (Pre- Issue Paid up Share Capital
Issue)
Other Ventures Directorships in other Companies:
1. New Swan Autocomp Private Limited
2. New Swan Techfab Private Limited
‘ 3. New Swan Components Private Limited
4. Newswan Technologies Limited
‘ 5. Progressive  Outdoor Equipments Apd
| Smallengines Design & Development Forum
| Partnership Firms:
B “ ‘“_ 1. Swan Innovatior

For brief biography of our Individual Promoters, please refer to Chapter tied Management” beginning on pag&23of this Draft
Red Herring Prospectus.

Confirmations/ Declarations:

In relation to our individual Promoters, our Company confirms that the PAN, bank account number, passport number, Aadhaar c
number and driving license number shall be submitted to BSE at the time of filing of this Draft Red Herring Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Group Company or person in control of our Company has been:

e Prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling or dealing in securif
under any order or direction passed by SEBI or any other authority or

e Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

e No material regulatory or disciplinary action is taken by any stock exchange or regulatory authority in the past one year in resg
of our Promoters, Group Company and Company promoted by the promoters of our company.

e There are no defaults in respect of payment of interest and principal to the debenture/ bond/ fixed deposit holders, banks, Fls by
Company, our Promoters, Group Company and Company promoted by the promoters during the past three years.

e The litigation record, the nature of litigation, and status of litigation of our Company, Promoters, Group company and Compa
promoted by the Promoters are disclosed in chapter tiflatbtanding Litigations and Material Developments” beginning on
page 183f this Draft Red Herring Prospectus.

e None of our Promoters, person in control of our Company are or have ever been a promoter, director or person in control of
other company which is debarred from accessing the capital markets under any order or direction passed by the SEBI or any ¢
authority.

Interest of our Promoters:

i) Interest in promotion and shareholding of Our Company:

Our Promoters are interested in the promotion of our Company and also to the extent of their shareholding and shareholding of
relatives, from time to time, for which they are entitled to receive dividend payable, if any, and other distribution in respect of the Equ
Shares held by him and his relatives. As on the date of this Draft Red Herring Prospectus, our Promoters, Upkar Singh, Kanwarc
Singh and Barunpreet Singh Ahuja holds 1,40,00,040 Equity Shares in our Company i.e. 99.99% of the pre issue paid up Equity S
Capital of our Company. Our Promoters may also be deemed to be interested to the extent of the remuneration, as per the terms o
appointment and reimbursement of expenses payable to them for the rent, purchase and sale transactions. For details, please r
Annexure —XXXII -“Related Party Transactionsbeginning on page 16% this Draft Red Herring Prospectus.
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For details regarding the shareholding of our Promoter in our Company, pledSasiéal Structure” on page 5f this Draft
Red Herring Prospectus.

i) Interest in the property of Our Company:

Our Promoters do not have any other interest in any property acquired by our Company in a period of two years before filing of t
Draft Red Herring Prospectus or proposed to be acquired by us as on date of this Draft Red Herring Prospectus:

ii) Intransactions for acquisition of land, construction of building and supply of machinery:

Our promoters or directors are not interested in any transaction for the acquisition of land, construction of building or supply
machinery.

iv) Other Interests in our Company:

For transactions in respect of loans and other monetary transactions entered in past pleasemekerre —XXXIl on“Related Party
Transactions”on pagel65forming part of “Financial Information of the Companyf this Draft Red Herring Prospectus.

Further, our promoter may be interested to the extent of personal guarantees given by them in favour of the Company, for the detal
Personal Guarantee given by Promoters towards Financial facilities of our Company please ‘t8fatement of Financial
Indebtedness’and“Financial Information of Our Company” on page 17@nd 14Irespectively of this Draft Red Herring Prospectus.

Payment or Benefits to our Promoter and Promoter Group during the last 2 years:

For details of payments or benefits paid to our Promoters and Promoter Group, please refer to the p@cagpapisation of our
Chairman” in the chapter tittedOur Management” beginning on page 128Iso referAnnexure —XXXIl on “Related Party
Transactions” on page 16%orming part of Financial Information of the Company”and Paragraph diinterest of Promoters”in
chapter titled Our Promoter and Promoter Groupon page 13®f this Draft Red Herring Prospectus.

Companies/ Firms with which our Promoters have disassociated in the last (3) three years

Except as disclosed below, our promoters have not disassociated themselves from any of the Company, Firms or other entities di
the last three years preceding the date of this Draft Red Herring Prospectus:

Name of Companies or firms with which Reasons and circumstances Date of
S.N. : , : " : oy
Promoter Promoter(s) have disassociated of disassociation Disassociation
1. Upkar Singl G S Auto International Limite Pre-Occupatiol December 26, 20:

Other ventures of our Promoters

Save and except as disclosed in this section ti®ed Promoters & Promoter Groupbeginning on page 138 this Draft Red Herring
Prospectus, there are no ventures promoted by our Promoters in which they have any business interests/ other interests.

Litigation details pertaining to our Promoters

For details on litigations and disputes pending against the Promoters and defaults made by the Promoters please refer to the sectior
“Qutstanding Litigations and Material Developmefitbeginning on page 18§ this Draft Red Herring Prospectus.

Experience of Promoters in the line of business

Our promoter, Mr. Upkar Singh possess 38 years of experience in the auto components industry and within this tenure, he has acq
approximately 9 years of experience in the agricultural implements sector. Also, Mr. Barunpreet Singh Ahuja has more than 12 yeat
experience in auto components industry (including 9 years in the field of agricultural implements). And, Mr. Kanwardeep Singh has
experience of 30 years in the field of Auto components industry (including 9 years in the field of agricultural implements). The Compa
shall also endeavor to ensure that relevant professional help is sought as and when required in the future.

Related Party Transactions
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For the transactions with our Promoter Group entities please refer to sectiofAtittesckure —XXXII- Related Party Transactions”
on page 16%f this Draft Red Herring Prospectus.

Except as stated imMnnexure —XXXII- Related Party Transactiorideginning on page 16&f this Draft Red Herring Prospectus, and
as stated therein, our Promoters or any of the Promoter Group Entities do not have any other interest in our business.

OUR PROMOTER GROUP:

In addition to the Promoters, the following individual and entities are part of our Promoter Group:
1. Natural Persons who are part of the Promoter Group

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDR) Regulations, 2018, the Natural persons who are part of the Promoter Group (due
their relationship with the Promoters) are as follows:

Relationship with Name of the Relatives
Promoters Upkar Singh Kanwardeep Singh Barunpreet Singh Ahuja
Fathe Late Atam Sing Jatinder SinglSeth Upkar Singl
Mothel Late Sharan Ka Waryam Kau Kuldeep Kau
Spous Kuldeep Kau Nainmeet kat Manmeet Kat
Brother Jasmer Singh - -
Sister Waryam Kaur Barinder Kaur Bedi Ikpreet Kaur

Bhupinder Kaur Set Ashveen Kal
Sor Barunpree Singh Ahuj Gursimar Sing Kabir Singt

Ikpreet Kaur Japneet kaur -
Daughter Ashveen Kat
Spouse’s Fath Late Surender Singh Be¢ - Arjan Singl
Spouse’s Mothe Late Parkash Ka Gurneer Kal Rajbir Kaul
Spouse’s Brother Kulv!nder S@ngh Rajvansh Singh Kataria
Davinder Singh
Navneet Chopra
Spouse’s Sister - Dilkirat Ershia Kaur
Parveen

2. Corporate Entities or Firms forming part of the Promoter Group

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDR) Regulations, 2018, the following entities would form part of our Promoter Group:

S. No.

Nature of Relationship

Entities

1. Any Body Corporate in which 20% or more of the share capitaCismpanies:

held by the Promoters or an immediate relative of the Promoterblew Swan Autocomp Private Limited

a firm or Hindu Undivided Family in which the Promoters or anNjew Swan Techfab Private Limited

one or more of his immediate relatives is a member; New Swan Components Private Limited
New Swan Technologies Limited
Progressive Outdoor Equipments And Smallengines
Design & Development Fort

2. Any Body Corporate in which a body corporate as provided in (A)

above holds twenty per cent. or more, of the equity share capRalska Newswan Private Limited
anc
3. Any Hindu Undivided Family or firm in which the aggregate shaké/s New Swan Enterprises
of the promoter and their relatives is equal to or more than tweMtig Swan Innovations

per cent. of the total capital, Upkar Singh HUF
Barunpreet Singh Ahu HUF

3. Other Persons included in Promoter Group:

None of the other persons forms part of promoter group for the purpose of shareholding of the Promoter Group under Regulation
(pp)(v) of SEBI (ICDR) Regulations 2018
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DIVIDEND POLICY

Under the Companies Act, our Company can pay dividends upon a recommendation by our Board of Directors and approval by
shareholders at the general meeting of our Company. The Articles of Association of our Company give our shareholders, the rigt
decrease, and not to increase, the amount of dividend recommended by the Board of Directors.

The Articles of Association of our Company also gives the discretion to our Board of Directors to declare and pay interim dividen
No dividend shall be payable for any financial except out of profits of our Company for that year or that of any previous financial ye
or years, which shall be arrived at after providing for depreciation in accordance with the provisions of Companies Act, 2013.

Our Company does not have any formal dividend policy for declaration of dividend in respect of the Equity Shares. The declaration
payment of dividend will be recommended by our Board of Directors and approved by the shareholders of our Company’s at tf
discretion and may depend on a number of factors, including the results of operations, earnings, Company's future expansion p
capital requirements and surplus, general financial condition, contractual restrictions, applicable Indian legal restrictions and ot
factors considered relevant by our Board of Directors.

Our Company has not paid/ declared any dividend in last three years from date of this Draft RedPHespiegtus. Our Company’s

corporate actions pertaining to payment of dividends in the past are not to be taken as being indicative of the payment of dividend
our Company in the future.
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To

SECTION VI FINANCIAL INFORMATION OF THE COMPANY

RESTATED FINANCIAL STATEMENTS

INDEPENDENT AUDITOR’S REPORT ON RESTATED FINANCIAL INFORMATION

The Board of Directors

NEW SWAN MULTITECH LIMITED

310, 3rd floor, Vardhman Crown Mall,

Plot No. 2, Sector-19, District Court Complex,
Dwarka, New Delhi - 110075

Dear Sirs,

(i)
(ii)

(i)

(iv)

(i)

1.

We have examined the attached Consolidated Restated Financial Statements of assets and libleiitiSsvah Multitech
Limited, (hereinafter referred to ashe Company”) as at March 31, 2023, 2022 and 2021 restated summary statement of
Consolidated profit and loss, restated summary statement of Consolidated Cash Flows Statement for the period ended on
March 31, 2023, 2022 and 2021, the Consolidated Summary Statement of Significant Accounting Policies, the Notes &
Annexures as forming part of these Restated Consolidated Financial Statements (collectively referred toessatied "
summary statement$ or “restated Consolidated financial statement$ annexed to this report and initialled by us for
identification purposes. These Restated Consolidated Financial Statements have been prepared by the management c
Company and approved by the Board of Directors of the company in connection with its proposed SME Initial Public Offer «
equity shares (“SME IPQO”) on relevant stock exchange.

These restated consolidated financials statements have been prepared in accordance with the requirements of;

sub-clauses (i) and (iii) of clause (b) of sub-section (1) of section 26 of the Companies Act, 2013 (“the Act”) read witl
Companies (Prospectus and Allotment of Securities) Rules 2014;

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations 2018, as amer
(“ICDR Regulations”) and related amendments / clarifications from time to time issued by the Securities and Exchange Boa
of India (“SEBI")

The terms of reference to our engagements with the Company requesting us to carry out the assignment, in connection witt
Offer Document being issued by the Company for its proposed IPO of equity shares on SME Platform of the BSE Limite
(“BSE"); and

The Guidance Note on Reports in Company Prospectus (Revised 2019) issued by the Institute of Chartered Accountant
India (“ICAI"), as amended from time to time (the “Guidance Note")

The Company's Board of Directors is responsible for the preparation of the Consolidated Restated Financial Information
the purpose of inclusion in the Draft Offer Document/ Offer Document to be filed with Securities and Exchange Board of Indi
relevant stock exchange and Registrar of Companies, Delhi in connection with the proposed SME IPO. The Resta
Consolidated Financial Information has been prepared by the management of the Company on the basis of preparation s
in Annexure 1V of the Consolidated Restated Financial Information. The Board of Directors responsibility includes designin
implementing and maintaining adequate internal control relevant to the preparation and presentation of the Consolida
Restated Financial Information. The Board of Directors is also responsible for identifying and ensuring that the Compa
complies with the Companies Act, (ICDR) Regulations and the Guidance Note.

We, M/s A D V & AssociatesChartered Accountants have been subjected to the peer review process of the Institute c
Chartered Accountants of India (ICAI) and holds the peer review certificate dated 25 January, 2022 valid till 31 January, 20:
We confirm that there is no express refusal by the peer review board of ICAI to renew the certificate and the process to rer
the peer review certificate has been initiated by us.

We have examined such restated financial statements taking into consideration:

The terms of reference and terms of our engagement agreed upon with you in accordance with our letter dated July 08, 20

in connection with the Draft Offer Document/ Offer Document being issued by the Company for its proposed Initial Public Offering
of equity shares on relevant stock exchang)” or “SME IPO"); and
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(i) The Guidance Note on Reports in Company Prospectus (Revised) issued by the Institute of Chartered Accountants of Indi
(“Guidance Noté€). The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAL.

(iif) Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence supporting the Rest
Consolidated Financial Information; and

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely to assist you in
meeting your responsibilities in relation to your compliance with the Act, the ICDR Regulations and the Guidance Note in connectic
with the IPO.

6. These Restated Consolidated Financial Statements of the Company have been extracted by the management from the Au
Consolidated financial statements for the period ended on as at March 31, 2023, 2022 and 2021 which has been approvec
the Board of Directors.

7. In accordance with the requirements of the Act including the rules made there under, ICDR Regulations, Guidance Note ar
Engagement Letter, we report that:

(i) The ‘restated consolidated statement of asset and liabilitiesef the Company as at as at March 31, 2023, 2022 and 2021
examined by us, as set outAnnexure | to this report read with significant accounting policie&\imexure 1V has been
arrived at after making such adjustments and regroupings to the audited financial statements of the Company, as in
opinion were appropriate and more fully described in notes to the restated summary statements to this report.

(i) The ‘restated consolidated statement of profit and lo8of the Company for the period ended on March 31,2023, 2022
and 2021 examined by us, as set otrinexure Il to this report read with significant accounting policieAmmexure 1V
has been arrived at after making such adjustments and regroupings to the audited financial statements of the Company,
our opinion were appropriate and more fully described in notes to the restated summary statements to this report.

(i) The “restated consolidated statement of cash flowsf the Company for the period ended on March 31,2023, 2022 and
2021 examined by us, as set oufiexure Il to this report read with significant accounting policieAmmexure IV has
been arrived at after making such adjustments and regroupings to the audited financial statements of the Company, as ir
opinion were appropriate and more fully described in notes to restated summary statements to this report.

8. Based on our examination, we are of the opinion that the restated financial statements have been prepared:

(i) Using consistent accounting policies for all the reporting periods.

(i) Adjustments for prior period and other material amounts in the respective financial years to which they relate.

(iii) There are no extra-ordinary items other than those appearing in financials that need to be disclosed separately in the
accounts and requiring adjustments.

(iv) There are no audit qualifications in the audit reports issued by the statutory auditor for the period ended March 31,202
but qualified audit report were issued for period ended March 2022 and 2021 which do not require any adjustments in
these restated financial statements of the Company.

The Consolidated Restated Financial Information have been compiled by the management from:

(i) Consolidated Audited financial statements of company for Fiscal 2023, 2022 and 2021 issued by ther Statutory
Auditor, M. P. Arneja & Co.

The audited financial statements were amended and included following matter(s) giving rise to amendments in the financial statem
as at and for the year ended on March 31, 2023, 2022 and 2021 : -

(@ The Consolidated Restated Financial Information or Restated Summary Financial Statement have been made after
incorporating adjustments for the changes in accounting policies retrospectively in respective financial period/years
reflect the same accounting treatment as per the changed accounting policy for all reporting periods, if any;

(i) The Consolidated Restated Financial Information or Restated Summary Financial Statement have been made after
incorporating adjustments for prior period and other material amounts in the respective financial years/period to whic
they relate and there are no qualifications which require adjustments;

(iii) Extra-ordinary items that need to be disclosed separately in the accounts has been disclosed wherever required;
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(iv)

v)

(vi)
(Vi)
(viii)

(ix)
)

There were no qualifications in the Standalone Audited financial statements issued for the financial year ending Mar
31, 2023, but qualified audit report were issued for period ended on March 2022 and 2021 and the same did not
require any adjustments in this Consolidated Restated Financial Statements of the Company;

Profits and losses have been arrived at after charging all expenses including depreciation and after making such
adjustments/restatements and regroupings as in our opinion are appropriate and are to be read in accordance with t
Significant Accounting Polices and Notes to Accounts as set out in ANNEXURE — IV to this report;

Adjustments in Consolidated Restated Financial Information or Restated Summary Financial Statement have been
made in accordance with the correct accounting policies,

There was no change in accounting policies, which needs to be adjusted in the Consolidated Restated Financial
Information or Consolidated Restated Summary Financial Statement;

There are no revaluation reserves, which need to be disclosed separately in the Consolidated Restated Financial
Information or Consolidated Restated Summary Financial Statement.

The Company has not paid any dividend since its incorporation.

To expand the business activities of the company, the Holding Company incorporated a subsidiary SWAN AGRO
RUS, LLC in the Russian Federation with 100% ownership.

9. Audit for the period ended March 31, 2023, 2022 and 2021 was conducted by M.P. Arneja & Co. The financial report includ
for these periods is based solely on the report submitted by M.P. Arneja & Co. for March 2021, March 2022 and March 20:
Further financial statements for period ended on March 31, 2023 have been reaudited by us as per the relevant guidelines

10. We have also examined the following other financial information relating to the Company prepared by the Management an
as approved by the Board of Directors of the Company and annexed to this report relating to the Company for the period
ended on March 31, 2023, 2022 and 2021 proposed to be included in the Draft Offer Document/ Offer Document.

Annexure to restated financial statements of the Company:-

Summary statement of Consolidated Assets and Liabilities, as restated as appearing in ANNEXURE I;
Summary statement of Consolidated Profit And Loss, as restated as appearing in ANNEXURE II;
Summary statement of Consolidated Cash Flow as restated as appearing in ANNEXURE IlI;

Restated significant accounting policies and notes to accounts as appearing in ANNEXURE |V;

Share capital as restated as appearing in ANNEXURE V to this report;

Consolidated Reserves and surplus as restated as appearing in ANNEXURE VI to this report;
Consolidated Long-term borrowings as restated as appearing in ANNEXURE VI to this report;
Consolidated Deferred tax asset/liability as restated as per ANNEXURE VIl to this report;
Consolidated Long-term provisions as restated as appearing in ANNEXURE IX to this report;

. Consolidated Short-term borrowings as restated as appearing in ANNEXURE X to this report;

. Consolidated Trade payables as restated as appearing in ANNEXURE XI to this report;

. Consolidated Other current liabilities as restated as appearing in ANNEXURE XIlI to this report;

. Consolidated Short-term provisions as restated as appearing in ANNEXURE XIlI to this report;

. Consolidated Property, Plant & Equipment as restated as appearing in ANNEXURE XIV to this report;

. Consolidated Non-current investment as restated as appearing in ANNEXURE XV to this report;

. Consolidated Long-term loans and advances as restated as appearing in ANNEXURE XVI to this report;
. Consolidated Other non-current assets as restated as appearing in ANNEXURE XVII to this report;

. Consolidated Inventories as restated as appearing in ANNEXURE XVIII to this report;

. Consolidated Trade receivables as restated as appearing in ANNEXURE XIX to this report;

. Consolidated Cash & cash equivalents as restated as appearing in ANNEXURE XX to this report;

. Consolidated Short-term loans & advances as restated as appearing in ANNEXURE XXI to this report;

. Consolidated Other current assets as restated as appearing in ANNEXURE XXII to this report;

. Consolidated Revenue from operations as restated as appearing in ANNEXURE XXIII to this report;

. Consolidated Other income as restated as appearing in ANNEXURE XXIV to this report;

. Consolidated Raw material Consumed as restated as appearing in ANNEXURE XXV to this report;

. Consolidated Change in inventories of finished goods as restated as appearing in ANNEXURE XXVI to this report;
. Consolidated Employees benefit expenses as restated as appearing in ANNEXURE XXVII to this report;
. Consolidated Finance cost as restated as appearing in ANNEXURE XXVIII to this report;

. Consolidated Depreciation as restated as appearing in ANNEXURE XXIX to this report;

. Consolidated Other expenses as restated as appearing in ANNEXURE XXX to this report;

. Consolidated Contingent liabilities as restated as appearing in ANNEXURE XXXI to this report;

. Consolidated Related party transactions as restated as appearing in ANNEXURE XXXII to this report;

. Consolidated Tax shelter as restated as appearing in ANNEXURE XXXIII to this report;

. Capitalisation statement as at March 31, 2023 as restated as appearing in ANNEXURE XXXIV to this report;

143



35. Consolidated Statement of accounting ratios & additional Information as restated as appearing in ANNEXURE
XXXV(A) and (B) to this report,

11. The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit reports issued by
other firm of chartered accountants nor should this report be construed as a new opinion on any of the financial statements
referred to therein.

12. We have no responsibility to update our report for events and circumstances occurring after the date of the report.

13. In our opinion, the above financial information contained in Annexure | to XXXV of this report read with the respective
significant accounting policies and notes to Consolidated Restated Summary Statements as set out in Annexure IV are
prepared after making adjustments and regrouping as considered appropriate and have been prepared in accordance with
Act, ICDR Regulations, Engagement Letter and Guidance Note.

14. Our report is intended solely for use of the Board of Directors for inclusion in the Draft Offer Document/ Offer Document in
connection with the SME IPO. Our report should not be used, referred to or adjusted for any other purpose except with our
consent in writing. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in writing.

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Pratik Kabra

Partner

Membership No.: 611401
UDIN: 23611401BGUOJM6818
Place: Mumbai

Date: 28 September, 2023
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ANNEXURE - |

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(R in Lakhs)
Sr. Particulars Annexure | For the year ended March 31,
No. No. 2023 2022 2021
l. EQUITY AND LIABILITIES
(1) | Shareholder's Funds
(&) | Share Capite \ 350.0: 350.0: 350.0:
(b) | Reserves and Surpl \i 2,631.7. | 1,639.8. | 1,276.6
(2) | Share Application Money Pending Allotment - - -
3) Non-Current Liabilities
(a) | Long-Term Borrowings Vi 2,269.2¢ | 2,703.0t | 2,111.7
(b) | Deferred Tax Liability(Net VIlI 407.4° 366.0¢ 327.2¢
(c) | Long term provisiot IX 56.4( 52.02 50.41
(d) | Other lon¢-term Liabilities - - -
(4) | Current Liabilities
(&) | Short Term Borrowing X 1,646.4. | 2,097.5. | 2,468.7!
(b) | Trade Payable XI 4,187.0. | 4,381.9: | 4,617.8:
(c) | Other Current Liabilitie! Xl 1,011.4. 549.7¢ 439.9¢
(d) | Shor-Term Provision: Xl 316.6¢ 208.6: 126.9:
Total 12,876.43] 12,348.80 11,769.68

Il. ASSETS
(1) | Non-Current Assets
(&) | Property, Plant & Equipmer

- Tangible Asse’ XIV 5,358.2. | 5,079.9¢ | 4,991.2¢

- Intangible Asse XIV 20.4¢ 35.1¢ 49.7¢

- Capital Work In Progre XIV 55.6¢ 38.2¢ 19.57
(b) | Non-Current Investme XV 0.0C 0.0C 0.0C
(c) | Deferred Tax Assets (n VIlI - - -
(d) | Long-term loans and advant XVI 114.8¢ 109.8¢ 114.3¢
(e) | Other no-current asse XVII 141.3( 95.52 45.3]
(2) Current Assets
(@) | Inventorie: XVIII 4,678.7 | 3,005.3. | 3,811.41
(b) | Trade receivabl XIX 1,089.4 | 1,233.5. 714.7¢
(c) | Cash and Cash Equivale XX 230.6¢ 215.6° 273.0¢
(d) | Shor-Term Loans And Advanc XXI 945.4: 2,150.3! | 1,234.6!
(e) | Other Current Asse XXII 241.6: 385.2¢ 515.4.

Total 12,876.43] 12,348.80 11,769.68
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ANNEXURE - I
CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTATED

(% In Lakhs)

Sr. Particular Annexure For the year ended March 31,

No. No. 2023 2022 2021

A Revenue:

Revenue From Operatic XX 15,116.0. 14,546.7 | 14,947.4
Other Incom XXIV 26.18 5.6¢ 13.1]
Total Revenue 15,142.17 14,552.40  14,960.55
Expense!

B Cost of Material Consumed XXV 9,985.29 9,545.11 9,677.84
Changes in inventories of finished go XXVI -710.0: 312.2¢ 334.3%
Employee benefit expens XXVII 1,960.4! 1,894.1. 2,074.9
Financial Cos XXV 355.8( 375.6° 307.6(
Depreciation and amortization exper XXIX 333.9( 296.6: 294.8¢
Others Expens XXX 1,842.5! 1,621.0! 1,783.1:
Total Expenses 13,768.01 14,044.91 14,472.78

C Profit before exceptional ,extraordinary items and tax 1,374.16 507.49 487.77
Less: Exceptional Iter - - -

Profit before extraordinary items and tax (A-B) 1,374.16 507.49 487.77
Prior Period Itenr - - -
Extra ordinary iterr - - -

D Profit before tax 1,374.16 507.49 487.77
Tax expense
Current ta 340.8( 105.6( 112.4%
Deferred Ta 41.4: 38.7¢ 32.6i
Profit/(Loss) for the period After Tax- PAT 991.93 363.14 342.63

E No. of Shares 35,00,060 35,00,060  35,00,060

F Earning per Equity Share: Basic/Diluted

(1) Basit 7.0¢ 2.5¢ 2.48
(2) Dilutec 7.0¢ 2.5¢ 2.4%
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ANNEXURE -llI

CONSOLIDATED CASH FLOW STATEMENT AS RESTATED

(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,374.11 507.4¢ 487.7:
Adjustments fol
Depreciation & Amortisation Exper 333.9( 296.6: 294.8¢
Interest Incom 6.81 2.07 0.1f
Finance Co: 340.4: 350.8¢ 292.0¢
Loss on Sale of fixed ass 7.8¢ 9.3¢ -
Previous years Adjustmel - - -101.3¢
Operating Profit Before Working Capital Changes 2,063.15 1,166.42 973.46
Adjusted for (Increase)/ Decrease
Short term provisic -1.34 -1.27 6.1(C
Trade Receivabli 144.0¢ -518.7¢ -362.2:
Inventorie! -1,673.4 806.1¢ -289.2:
Other current asst 181.1: 156.5¢ 193.3¢
Trade Payablt -194.9: -235.9: 44.62
Other Current Liabilitie 461.6: 109.8( -960.9:
Cash Generated From Operations -1,082.94 316.60 -1,368.2¢
Appropriation of Profi
Net Income Tax paid/ refund 268.8¢ 49.0¢ 100.3:
Net Cash Flow from/(used in) Operating Activities: (A) 711.3: 1,433.9! -495.1!
Cash Flow From Investing Activities
Net (Purchases)/Sales Fixed Assets (including capital work in progre -622.6¢ -398.7° -392.1¢
Interest Incom -6.81 -2.07 -0.1f
Net Increase/(Decrease) in long term loans and Adv -5.0C 4.54 276.2¢
Net Increase/(Decrease) in Current Investl - - -
Net Cash Flow from/(used in) Investing Activities: (B) -634.50 -396.30 -116.05
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow -433.7" 591.2¢ 45.5¢
Net Increase/(Decrease) in Long Term Provis 4.3¢ 1.6C 50.41
Net Increase/(Decrease) in Other Long Term Liabi - - -
Net Increase/(Decrease) in Short Term Borro -451.1¢ -371.2¢ 1,760.8!
Net (Increase)/Decrease in Short Term Adv. 1,204.8! -915.6: -924.2¢
Net (Increase)/Decrease in Other -current asse -45.7¢ -50.21 -13.3¢
Interest on borrowing -340.4: -350.8¢ -292.0¢
Net Cash Flow from/(used in) Financing Activities ( C) -61.80 -1,095.05 627.17
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 15.02 -57.37 15.99
Cash & Cash Equivalents As At Beginning of the Year 215.67 273.05 257.06
Cash & Cash Equivalents As At End of the Year 230.69 215.67 273.05
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ANNEXURE - IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

New Swan Multitech Limited was incorporated as a limited Company under the name of “New Swan Multitech Limited” on March 0:
2014 under the provisions of the Companies Act, 1956 with the Registrar of Companies, National Capital Territory of Delhi and Harya
bearing registration number as 265736. The Company is engaged in manufacturing of auto components and agricultural implemen

SIGNIFICANT ACCOUNTING POLICIES
A.  Basis of preparation of Financial Statements:

The Restated Consolidated Statement of Assets and Liabilities (Annexure 1) of the company as at March 31, 2023, March 31, 2
March 31, 2021, the Restated Consolidated Statements of Profit and Loss (Annexure 1l), the Restated Consolidated Cash Flow State
(Annexure Ill) for the financial year/ period March 31, 2023, March 31, 2022, March 31, 2021 (hereinafter collectively referred to ¢
“Restated Consolidated Financial Information”) have been extracted by the management from the audited financial statements fol
period/ year ended March 31, 2023, March 31, 2022, March 31, 2021, approved by the respective Board of Directors of the compat

These financial statements are prepared in accordance with Indian Generally Accepted Accounting Principles (GAAP) under
historical cost convention on the accrual basis. GAAP comprises mandatory accounting standards as prescribed under Section 1
the Companies Act, 2013 (‘the Act’) read with Rule 7 of the Companies (Accounts) Rules, 2014, the provisions of the Act. Tl
accounting policies adopted in the preparation of financial statements have been consistently applied. All assets and liabilities have
classified as current or non-current as per the company’s normal operating cycle and other criteria set out in the Schedule Il to
Companies Act, 2013. Based on the nature of operations and time difference between the provision of services and realization of
and cash equivalents, the company has ascertained its operating cycle as 12 months for the purpose of current and non-ct
classification of assets and liabilities.

B. BASIS OF CONSOLIDATION:

There is consolidation for the year ended 31st March 2023, 31st March 2022 and 31st March 2021 as the Company have a Fo
Subsidiary in respective year. Consolidation Procedure: As per AS 21 “Consolidated Financial Statements” issued by ICAI, 1
Proportionate consolidation is a method of accounting and reporting whereby a venture’s share of each of the assets, liabilities, inc
and expenses of a jointly controlled entity is reported as separate line items in the venture’s financial statements.

(a) Combine like items of assets, liabilities, equity, income, expenses of the Company with those of its jointly controlled entity in raf
of share of the company in jointly controlled entity.

(b) Offset (eliminate) the carrying amount of the company’s investment in jointly controlled entity and the company’s portion of equi
of jointly controlled entity.

(c) Eliminate in full intra-entity assets and liabilities, equity, income, expenses relating to transactions between jointly controlled ent
and company (profits or losses resulting from transactions that are recognized in assets, such as inventory and property, plan
equipment are eliminated in full).

The Restated Consolidated Financial Information include the financial statements of New Swan Multitech Limited (“Holding Compan
and its Wholly Owned Subsidiary Companies, namely foreign subsidiary i.e SWAN AGRO RUS, LLC. The Holding Company has he
100% of the equity shares of Subsidiary Companies as on March 31, 2021, 2022 and 2023. The Restated Consolidated Fina
Information of the Group have been prepared in accordance with notified Accounting Standard (AS) 21 ‘Consolidated Financ
Statements’. The consolidated financial statements of the Group consolidate financial statements of the Holding Company anc
subsidiary line-by line by adding together the like items of assets, liabilities, income and expenses. All intra-group assets, liabiliti
income and expenses are eliminated on consolidation. The same accounting policies to subsidiary have been applied to ensur
consistency with the policies adopted by the Holding Company. The consolidated financial statements have been presented to the €
possible, in the same manner as Holding Company’s standalone financial statements. The accounting policies are applied consist
to all the periods reported in the financial statements.

C. Use of Estimates

The preparation of financial statements is in conformity with Indian GAAP requires judgments, estimates and assumptions to be m
that affect the reported amount of assets and liabilities, disclosure of contingent liabilities on the date of the financial statements anc
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reported amount of revenues and expenses during the reporting period. Difference between the actual results and estimate
recognized in the period in which the results are known / materialized.

D. ACCOUNTING CONVENTION

The Company follows the mercantile system of accounting, recognizing income and expenditure on accrual basis. The account:
prepared on historical cost basis and as a going concern. Accounting policies not referred to specifically otherwise, are consistent
the generally accepted accounting principles.

The following significant accounting policies are adopted in the preparation and presentation of these financial statements:

1. Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue cal
reliably measured.

Sale of Goods

Sales of goods are recognized on transfer of significant risks and rewards of ownership to the buyer, which generally coincides with
delivery of goods to customers.

Interest Income

Interest income is accrued on a time proportion basis, by reference to the principle outstanding and the effective interest rate applic
2. Property, Plant and Equipment

a) Property, Plant and Equipment are stated as per Cost Model i.e., at cost less accumulated depreciation and impairment, if any;

b) Costs directly attributable to acquisition are capitalized until the Property, Plant and Equipment are ready for use, as intended by
management;

¢) Subsequent expenditures relating to Property, Plant and Equipment are capitalized only when it is probable that future econc
benefits associated with these will flow to the Company and the cost of the item can be measured reliably. Repairs & maintenance ¢
are recognized in the Statement of profit & Loss when incurred;

d) The cost and related accumulated depreciated are eliminated from the financial statements upon sale or retirement of the asst
the resultant gains or losses are recognized in the Statement of Profit or Loss. Assets to be disposed of are reported at the lower
carrying value or the fair value less cost to sell;

e) Depreciation on Tangible Assets in case of company is provided in such a manner so that the cost of asset (Net of realizable v
will be amortized over their estimated remaining useful life on SLM basis as per the useful life prescribed under Schedule Il to
Companies Act 2013.

f) Depreciation methods, useful lives, and residual values are reviewed periodically, including at each financial year end;

3. IMPAIRMENT

The Management periodically assesses, using external and internal sources, whether there is an indication that an asset may be im
An impairment loss is recognized wherever the carrying value of an asset exceeds its recoverable amount. The recoverable amo
higher of the asset's net selling price and value in use, which means the present value of future cash flows expected to arise fror
continuing use of the asset and its eventual disposal. An impairment loss for an asset is reversed if, and only if, the reversal ca
related objectively to an event occurring after the impairment loss was recognized. The carrying amount of an asset is increased |
revised recoverable amount, provided that this amount does not exceed the carrying amount that would have been determined (r
any accumulated amortization or depreciation) had no impairment loss been recognized for the asset in prior years.

4. INVENTORIES

Inventories are valued after providing for obsolescence, as follows:
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Raw Materials -Lower of cost and net realizable value. However, materials and other items held for use in the production of inventol
are not written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost. (
is determined on Weighted Average Cost basis.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS
Defined-contribution plans:

All short term employee benefits are accounted on undiscounted basis during the accounting period based on services render:
employees.

The Company's contribution to Provident Fund and Employees State Insurance Scheme is determined based on a fixed percente
the eligible employees' salary and charged to the Statement of Profit and Loss on accrual basis.

The Group has made provision for payment of Gratuity to its employees. This Provision is made as per the method prescribed unde
Payment of Gratuity Act. The cost of providing gratuity under this plan is determined on the basis of actuarial valuation at year e
Under the Gratuity Fund Plan, the holding company contributes to a LIC administered Group Gratuity Fund on behalf of employees

6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets and liabilities if any are translated at exchange rates in effect at the Balance Shee
The gains or losses resulting from the transactions relating to purchase of current assets like Raw Material or other products. are incl
in the Statement of Profit and Loss. Revenue, expense and cash-flow items denominated in foreign currencies are translated usir
exchange rate in effect on the date of the transaction.

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a non- ¢
nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associate
investing or financing cash flows. The cash flows from operating, investing and financing activities are segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable to the acquisition or construction of a qualifying asset are capitalized as part of the cos
that asset till such time the asset is ready for its intended use. A qualifying asset is an asset that necessarily takes a substantial pe
time to get ready for its intended use. Costs incurred in raising funds are amortized equally over the period for which the funds
acquired. All other borrowing costs are charged to profit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax in respect of the Company’s income is based on the Accounting Standard on ‘Accour
for Taxes on Income’ (AS-22). The provision made for Income Tax in Accounts comprises both, the current tax and deferred t
Provision for Current Tax is made on the assessable Income Tax rate applicable to the relevant assessment year after considering v
deductions available under the Income Tax Act, 1961.

Deferred tax is recognized for all timing differences; being the differences between the taxable income and accounting income
originate in one period and are capable of reversal in one or more subsequent periods. Such deferred tax is quantified using the tax
and laws enacted or substantively enacted as on the Balance Sheet date. The carrying amount of deferred tax asset/liability is revi
at each Balance Sheet date and consequential adjustments are carried out.

10. EARNINGS PER SHARE

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares outstarn
during the period. Diluted earnings per share is computed by dividing the profit after tax by the weighted average number of eqt
shares considered for deriving basic earnings per share and also the weighted average number of equity shares that could have
issued upon conversion of all dilutive potential equity shares.

The diluted potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value which
average market value of the outstanding shares. Dilutive potential equity shares are deemed converted as of the beginning of the p
unless issued at a later date. Dilutive potential equity shares are determined independently for each period presented.
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11. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a past event, the Company has a present legal obligation that is reasonably estimable,
is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by the best estin
of the likely future outflow of economic benefits required to settle the obligation at the reporting date.

Where no reliable estimate can be made, a disclosure is made as contingent liability. A disclosure for a contingent liability is also m
when there is a possible obligation or a present obligation that may, but probably will not, require an outflow of resources. Where tf
is a possible obligation or a present obligation in respect of which the likelihood of outflow of resources is remote, no provision
disclosure is made.

12. CASH & CASH EQUIVALENTS

Cash and cash equivalents comprise cash and cash on deposit with banks. The Company considers all highly liquid investments v
remaining maturity at the date of purchase of three months or less and that are readily convertible to known amounts of cash to be
equivalents.

13. SEGMENT REPORTING

The Company is having revenue; from its Business which are Automobile and Agricultural Equipment; of more than 10% of its to
revenue.

Accordingly, as per AS-17 Segment Reporting, the company has identified business segment as its reportable segment. The divi
are the basis on which the company reports its primary segment information. The Automobile products segment produces preci
machined tubular assemblies, welded assemblies, precision brackets and sheet metal parts. The Agricultural Equipment proc
segment manufactures rotovators, seeders, super seeders, weeders, potato planter, potato digger, fertilizer spreader, mulcher, p
laser land leveller, disc ploughs and many other agricultural implements. Financial information about business segments is present
the below table :

Information About Business Segment (Rs in Lakhs)

Segment Reporting as at 31st March, 2021

Sr. Particulars Automobiles Agricultural Total
No. Equipments
1. Segment Revenue
External Turnover (A 7,225.4. 7,711.3¢ 14,936.8
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 7,225.4. 7,711.3¢ 14,936.8
2. Segment Asse 5,122.4. 6,783.7! 11,906.2.
3. Segment Liabilitie 6,967.1 4,939.1( 11,906.2.
4. Depreciation/Amortizatic 218.2 76.9¢ 295.2:
Segment Reporting as at 31st March, 2022
Sr. | Particulars Automobiles Agricultural Total
No. Equipment’s
1. Segment Revenue
External Turnover (A 7,812.1! 6,734.5! 14,546.7
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 7,812.1! 6,734.5! 14,546.7
2. Segment Asse 4,918.0! 7,588.1! 12,506.2.
3. Segment Liabilitie 6,818.6:! 5,687.5! 12,506.2.
4. Depreciation/Amortizatic 203.5( 97.42 300.9:
Segment Reporting as at 31st March, 2023
Sr. | Particulars Automobiles Agricultural Total
No. Equipment’s

1. Segment Revenue
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External Turnover (A 9,335.0! 5,780.9! 15,116.0.
Inter Segment Turnover ( - - -
Total Segment Revenue (A+ 9,335.0! 5,780.9! 15,116.0.
2. Segment Asse 5,307.7 7,881.4 13,189.2.
3. Segment Liabilitie 6,919.2( 6,270.0« 13,189.2.
4. Depreciation/Amortizatic 196.9: 141.17 338.1:

14. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standarte¥s€d 2005) on Employee Benefits during the restated financials period. The

disclosure as envisaged under the Accounting Standard is provided hereunder:

Details of Gratuity Expenses

2022-23

2021-22

2020-21

Profit and loss account for the period

Current service ca

12.8¢

14.1¢

15.9¢

Interest on obligatic

3.7C

3.5¢5

2.4¢

Expected return on plan as:

Net actuarial loss/(gai

(11.21

(15.58

(4.26

Recognized Past ServiCos-Veste(

Benefits paid

Loss (gain) on curtailmer

Total included in 'Employee Benefit Expense

2.10

prior year charc

Total Charge to P&L

2.10

Reconciliation of defined benefit obligation

Opening Defined Benefit Obligati

47.3¢

Transfer in/(out) obligatic

Current service ca

14.13

Interest cos

Actuarial loss (gair

Past service cc

Benefits pai

prior year charc

Closing Defined Benefit Obligation

Table of experience adjustments

Defined Benefit Obligatic

Plan Assel

Surplus/(Deficit)

Reconciliation of plan assets

Opening value oplan asse

Transfer in/(out) plan ass

Expenses deducted from the fi

Expected retul

Actuarial gain/(loss

Contributions by employ

Benefits pai

Closing value of plan ass

Details of Gratuity Expenses

2022-23

2021-22

2020-21

Reconciliation of net defined benefit liability

Net opening provision in books of accol

49.44

47.33

33.14

—Transfer in/(out) obligatic

Transfer (in)/out plan ass

Employee Benefit Expense

5.35

2.10

14.18
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Benefits paid by the Compa - - -
Contributions to plan ass - - -
Closing provision in books of accounts 54.79 49.44 47.33
Bifurcation of liability

Current Liability 9.1¢ 6.9¢ 4.91
Non-Current Liability 45.6( 42.4i 42.4]
Net Liability 54.79 49.44 47.33
Principle actuarial assumptions

Discount Rat 7.50% 7.50% 7.50%
Expected Return on Plan Ass - - -
Salary Escalation Re 5.00% 5.00 ¥ 5.00 %
Withdrawal Rate 10.00¥% 10.00 ¥ 5.00 %

NOTES TO RESTATED SUMMARY STATEMENTS:

1.

10.

Contingent liabilities and commitments (to the extent not provided for)
A disclosure for a contingent liability reported in the notes to restated financial restatements when there is a possible obliga
that may, require an outflow of the Company's resources.

Disclosure under Micro, Small and Medium Enterprises Development Act, 2006

In the absence of information regarding outstanding dues of Micro or Small-Scale Industrial Enterprise(s) as per The Mic
Small & Medium Enterprise Development Act, the Company has not disclosed the same as required by Schedule Il to 1
Companies Act, 2013.

Related Party Transactions
Related party transactions are already reported as per AS-18 of Companies (Accounting Standards) Rules, 2006, as amel
in the Annexure-XXVIII of the enclosed financial statements.

Director’'s Remuneration: (Rs. In Lakhs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
Directors Remuneration 39.2¢ 23.5¢ 23.5¢
Total 39.28 23.55 23.55
Auditors’ Remuneration : (Rs. In Lakhs)
Particulars For the Year Ended
2022-23 2021-22 2020-21
Statutory & Tax Audit fee 7.2F 6.5(C 6.5(C
Total 7.25 6.50 6.50

Figures have been rearranged and regrouped wherever practicable and considered necessary.

The management has confirmed that adequate provisions have been made for all the known and determined liabilities anc
same is not in excess of the amounts reasonably required to be provided for.

The balances of trade payables, trade receivables, loans and advances are unsecured and considered as good are sul
confirmations of respective parties concerned.

Realizations

In the opinion of the Board and to the best of its knowledge and belief, the value on realization of current assets and loans
advances are approximately of the same value as stated.

Contractual liabilities

All other contractual liabilities connected with business operations of the Company have been appropriately provided for.
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11. Amounts in the financial statements

Amounts in the financial statements are rounded off to nearest lacs. Figures in brackets indicate negative values.

12. Impact of Audit Qualifications/Observations in Statutory Auditor's Report on Financial Statements

There have been no audit qualifications/observations in Statutory Auditor’'s Report for F.Y. 2020-21, 2021-22, 2022-23 whi

requires adjustments in restated financial statements.

13. Amounts in the financial statements

Amounts in the financial statements are rounded off to nearest lacs. Figures in brackets indicate negative values.

RECONCILIATION OF RESTATED PROFIT:

(Rs In Lakhs)

Adjustments for For the Year Ended
2022-23 2021-22 2020-21

Net profit/(Loss) after Tax as per Audited
Profit & Loss Accour 1005.5: 375.6: 395.5!
Adjustments for:
Short/excess Provision of 22.0¢ 33.5i 34.11
Deferred Ta 1.8¢ 1.02 4.3
Interest Expen (30.74 (31.05 (37.13
Other Expens - - (17.50
Interest on Income T - (12.32 (21.13
Provision for Gratuit (5.36 (2.11 (14.19
Provision for leave Encashm (1.45 (1.61 (1.41
Net Profit/ (Loss) After Tax as Restated 991.9! 363.1¢ 342.61

1. The provision for gratuity has been done in all years covered for restatement as per Actuarial Valuation Reports a
provided in the respective year in which such liability has arisen as per AS 15: Employee Benefits

2. The depreciation charged by the company has been restated to the extent of changes in depreciation due to changes |

estimate in useful life of an assets as prescribed in schedule Il of Companies Act, 2013.

3. Due to changes in Leave encashment and gratuity provision the deferred tax component on the same has also under

change.

4. Provision for Taxation has been adjusted for Iltems like Income Tax related to Earlier Years and Short Provision for Earli

Years and Mat Credit Availed.

5. Earlier interest on Income tax was not booked in the respective financial year, now the same has been restated.

6. Earlier interest on loan taken was not booked as finance cost but capitalized, now the same has been restated.

RECONCILIATION OF EQUITY AND RESERVES:

Adjustments for For the Year Ended
2022-23 2021-22 2020-21
Equity and Reserve as ppr  3154.81 2149.27 1773.65

Audited Balance she
Adjustments for:

Difference Due to Change in (13.61) (12.48) (52.90)
P&L
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Prior period Adjustments (159.45) (146.97) (94.07)
(Refer Not-1)

Equity and Reserve as per 2981.75 1989.82 1626.68
Re-stated Balance sheet

Explanatory notes to the above restatements made in the audited financial statements of the Company for the respective
years.

Adjustments having impact on Profit:

Note: 1
Amounts relating to the prior period have been adjusted in the year to which the same relates to and the same amount is ar
on account of change in Opening Balance of Reserve and Surplus due to the restated effect on the profit / (loss) of prior per

Appropriate adjustments have been made in the restated financial statements, wherever required, by reclassification of
corresponding items of Income, expenses, assets and liabilities, in order to bring them in line with the groupings as per
audited financial of the company for all the years and requirements of the Securities and Exchange Board of India (Issue
Capital and Disclosure Requirements) Regulations 2018

ANNEXURE V
SHARE CAPITAL AS RESTATED
(X In Lakhs, Except no of shares)

Particulars (5 ER AN &1
2023 2022 2021
EQUITY SHARE CAPITAL :
AUTHORISED:
50,00,000 Equity Shares of Rs. - eacl 500.0( 500.0( 500.0(
500.00 500.00 500.00
ISSUED, SUBSCRIBED AND PAID UP
35,00,060 Equity Shares of Rs. - eacl 350.0: 350.0: 350.0:
350.01 350.01 350.01

1. Terms/rights attached to equity shares:

The company has only one class of shares referred to as equity shares having a par value of Rs.10/-. Each holder of e
shares is entitled to one vote per share
In the event of liquidation of the Company, the holders of equity shares shall be entitled to receive any of the remaining ass
of the Company, after distribution of all preferential amounts. The amount distributed will be in proportion to the number ¢
equity shares held by the shareholders.

2. Reconciliation of number of shares outstanding at the end of the year: As at March 31,
2023 2022 2021
Equity Shares at the beginning of the year 35,00,060.00| 35,00,060.0 35,00,060.00
0

Add: Right issued during the ye - - -

Add: Bonus shares issued during the \

TOTAL 35,00,060 35,00,060 35,00,060

3. Shareholders holding more than 5% of the aggregate shares of the company:

Particulars As at March 31, 2023 _
No. of share % of Holding

i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%

Particulars As at March 31, 2022 _
No. of share % of Holding

i) Upkar Singh 35,00,00 99.998Y
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Total

|

35,00,000 |

100.00%

Particulars

As at 31 March 2021

No. of share % of Holding
i) Upkar Singh 35,00,00 99.998Y
Total 35,00,000 100.00%
4. Change in the Shareholding of the Promoters:
Particulars As at March 31, 2023
No. of share % of Holding Change of %
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
iii) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
As at 31 March 2022
ISR No. of share % of Holding Change ei o
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
iii) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
As at 31 March 2021
ISR No. of share % of Holding Change ei o
During the year
i) Upkar Singh 35,00,00 10C% 0.00%
i) Kanwardeep Sinc 1C 0.00% 0.00%
iii) Barunpreet Sing Ahuja 1C 0.00% 0.00%
Total 35,00,020 100.00% 0.00%
ANNEXURE VI
RESERVE & SURPLUS AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Opening Balance 1,639.81 1,276.67 1,028.11
Add: Profit/(Loss) for the ye 991.9¢ 363.1¢ 342.6:
Less: Provision For Gratuity for Previous Ye - - -33.1¢
Less: Provision For Leave Encashment for Previous - - -8.0¢
Less: Interest on loi - - -46.6¢
Less: Interest on Income ! - - -17.6¢4
Add: Deferred Tax on Previous Year Expel - - 11.4¢
Closing Balance 2,631.74 1,639.81 1,276.67
TOTAL 2,631.74 1,639.81 1,276.67
ANNEXURE VII
LONG TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Secured
Bank Loan
Term Loal
- Axis Bank 270.0( 135.0( 275.0¢
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- HDFC Banl

1,483.0! 1,403.6! 761.9¢
- Bajaj Financ 427.6¢ 770.7¢ 1,074.7
Total 2,181 2,309 2,112
Unsecured
From Directol 88.6( 93.6( -
From Corporate Entitit - 300.0( -
Total 88.60 393.60 -
GRAND TOTAL 2,269.29 2,703.06 2,111.77
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ANNEXURE VIII

DEFERRED TAX LIABILITIES AS RESTATED

(X In Lakhs)
Particulars gledl|dici
2023 2022 2021
Tax Effect of item constitution deferr
Deferred tax liability/ Deferred Tax Ass
WDV as per Income Tax A 2,859.1 2,772.8I 2,841.8.
WDV as peiCompanies A« 4,323.8. 4,088.6: 4,018.2!
Timing Difference 1,464.66 1,315.75 1,176.44
Deferred Tax Incon 41.4: 38.7¢ 21.21
Add/(Less) : Opening Balan 366.0¢ 327.2¢ 306.0¢
Closing Balanc 407.4" 366.0¢ 327.2¢
Nature of Deferred Tt DTL DTL DTL
TOTAL 407.47 366.04 327.29
ANNEXURE IX
LONG TERM POVISIONS AS RESTATED
(X In Lakhs)
Particulars gledl|dicii
2023 2022 2021
Gratuity Provisio 45.61 42.4i 42.4:
Leave Encashment Provis 10.8( 9.5¢ 8.0C
TOTAL 56.40 52.02 50.41
ANNEXURE X
SHORT TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars £ i BT £,
2023 2022 2021
I. Secured Loan
CC/ Over Draft Facilitie 663.2: 1,002.8: 1,598.5!
Current Maturities of Long Term Lo 852.7" 968.2" 704.9:
Il. Unsecured Loan
From Directo 36.41 126.4¢ 164.0:
From NBFC 94.01] - 1.28
Total 1,646.41 2,097.53 2,468.78
ANNEXURE XI
TRADE PAYABLES AS RESTATED
(X In Lakhs)
Particulars asladhicichlsis
2023 2022 2021
For Micro, small & mediunenterprise - - -
For Goods(Othe 4,187.0: 4,381.9: 4,617.8:
TOTAL 4,187.01 4,381.93 4,617.84

Amount due to entities covered under Micro, Small and Medium Enterprises as defined in the Micro, Small, Medium Enterpris

Development Act, 2006, have been identified on the basis of information available with the Company.
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ANNEXURE XII

OTHER CURRENT LIABILITES AS RESTATED

(X In Lakhs)
Particulars (5 ER AN &

2023 2022 2021
Advance from custom 238.1¢ 233.4¢ 117.2:
Advance for CapitsGood: 440.0( - -
Other payable 5.5(C 0.52 4.2t
Creditors for expens 119.3( 69.61 96.1¢
Statutory Liabilitie: 83.0¢ 102.4¢ 139.0°
Employee Benefits Payab 125.3¢ 143.7¢ 83.3(

Total 1,011.42 549.79 439.99
ANNEXURE XIlI
SHORT TERM PROVISION AS RESTATED
(X In Lakhs)
Particulars (5 ER AN &

2023 2022 2021
Provisions
Provision For Tax( Net of Advance Ti 286.4¢ 177.0 94.1(
Provision for Gratuit 9.1¢ 6.97 4.92
Provision for Leave Encashm 1.74 1.54 1.4¢
Provisions for employee bene 19.25 23.0: 26.42

Closing Balance 316.68 208.61 126.92
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ANNEXURE XIV
PROPERTY, PLANT, EQUIPMENTS & INTANGIBLE ASSETS

(X In Lakhs)
FY 2022-23
GROSS BLOCK DEPRECIATION NET BLOCK
PARTICULARS Additions Sale Balance Provided Adj. Balance
AS AT During During AS ON AS AT During During AS ON AS AT AS AT
01.04.2022| The Year | The Year | 31.03.2023| 01.04.2022 The Year | The Year | 31.03.2023 31.03.2023 31.03.2022
(A) TANGIBLE ASSETS
Lanc 965.9¢ 21.5¢ - 987.5( - - - - 987.5( 965.9¢
Buildings 1,640.0- 49.9: - 1,689.9! 265.6° 52.8¢ - 318.5¢ 1,371.3¢ 1,321.4
Plant and Machine 3,050.8! 558.4 119.3¢ 3,490.0: 751.3: 194.9¢ 23.2¢ 923.0¢ 2,566.91 2,127.8:
Furniture and Fixture 35.7(C - - 35.7( 9.7¢ 5.5E - 15.3¢ 20.3i 20.3i
Vehicles 39.1¢ - - 39.1¢ 14.0¢ 3.5¢ - 17.5¢ 21.57 21.51
Electrical Installatio 280.4: - - 280.4: 128.4¢ 15.7] - 144.1¢ 136.2¢ 136.2¢
Office Equipmer 60.47 - 0.5¢ 59.9¢ 36.3¢ 6.8¢ 0.1: 43.1( 16.8¢ 17.3%
Computer 43.5¢ 0.3¢ - 43.9( 31.42 4.11 - 35.5¢ 8.37 8.02
Tools & Dies 43.8¢ 77.3¢ 22.4¢ 98.7¢ 19.8¢ 24.6¢ 0.4¢ 44.02 54.7¢ -0.1¢
Racks & Bin: 222.07 12.5] - 234.5¢ 45.2¢ 15.07 - 60.3¢ 174.2: 161.7:
Total(A) 6,382.12 720.11 142.30 6,959.98 1,302.16 323.40 23.86 1,601.70 5,358.23 4,780.42
(B) INTANGIBLE ASSETS
Computer Softwal 54.5: - - 54.5: 26.0¢ 10.5( - 36.5¢ 17.9¢ 28.4¢
Intangible Asse 67.9( - - 67.9( 61.27 4.22 - 65.4¢ 2.4¢€ 6.6¢
Total(B) 122.42 - - 122.42 87.27 14.72 - 101.99 20.44 35.15
(C) CAPITAL WORK IN PROGRESS 38.26 17.38 - 55.64 - - - - 55.64 38.26
Total(C) 38.26 17.38 - 55.64 - - - - 55.64 38.26
TOTAL 6,542.81 737.48 142.30 7,137.99 1,389.43 338.112 23.86 1,708.69 5,484.30 4,853.84
FY 2021-22
GROSS BLOCK DEPRECIATION NET BLOCK
ADDITION SALE BALANC PROVIDE ADJ. BALANC
PARTICULARS S E D E
AS AT DURING DURING AS ON AS AT DURING DURING AS ON AS AT AS AT
01.04.202 THE THE 31.03.202 | 01.04.202 THE THE 31.03.202 | 31.03.202| 01.04.202
1 YEAR YEAR 2 1 YEAR YEAR 2 2 1
(A) TANGIBLE ASSETS
Lanc 965.9¢ - - 965.9¢ - - - - 965.9¢ 965.9¢
Buildings 1,596.0. 44.02 - 1,640.0: 213.1¢ 52.51] - 265.6" 1,374.3 | 1,382.8I
Plant and Machine 2,811.1: 324.8¢ 85.01 3,050.8! 604.6¢ 160.6¢ 13.9¢ 751.3: 2,299.5( | 2,206.4°
Furniture and Fixture 34.9( 0.8 - 35.7( 5.9C 6.2% - 12.15 23.51 29.0¢
Vehicles 32.0¢ 7.1C - 39.1¢ 99.8¢ 18.0¢ - 117.8¢ -78.6¢ -67.7¢
Electrical Installatio 280.4: - - 280.4: 43.7i 4.2¢ - 48.02 232.3¢ 236.6¢
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Office Equipmer 57.4t 3.0z - 60.4 25.3: 2.7¢ - 28.01 32.4( 32.1:%
Computer 39.0¢ 4.47 - 43.5¢ 9.14 27.3i 2.6¢ 33.82 9.7¢ 29.9¢
Racks & Bin: 206.9¢ 15.0¢ - 222.0% 30.9i 14.31 - 45.2¢ 176.7¢ 176.0:
Tools & Dies - 55.7: 11.87 43.8¢ - - - - 43.8¢ -
Total(A) 6,024.00 455.06 96.94 6,382.19 1,032.71 286.12 16.6 1,30R.16 5,079.96  4,991.29
(B) INTANGIBLE ASSETS
Computer Softwal 545! - - 54.5% 15.5¢ 10.5( - 26.0¢ 28.4¢ 38.9¢
Intangible Asse 67.6¢ 0.21 - 67.9( 56.9: 4.31 - 61.2: 6.6¢ 10.77
Total(B) 122.21 0.21 - 122.42 72.47 14.80 - 87.217 35.15 49.75
(C) CAPITAL WORK IN
PROGRESS 19.57 18.70 - 38.26 - - - - 38.26 19.57
Total(C) 19.57 18.70 - 38.26 - - - - 38.26 19.57
TOTAL 6,165.78 473.97 96.94 6,542.81 1,105.18 300.92 16.6 1,38P.43 5,153.38  5,060.60
FY 2020-21
GROSS BLOCK DEPRECIATION NET BLOCK
ADDITION SALE BALANC PROVIDE ADJ. BALANC
PARTICULARS S E D E
AS AT DURING DURING AS ON AS AT DURING DURING AS ON AS AT AS AT
01.04.202 THE THE 31.03.202 | 01.04.202 THE THE 31.03.202 | 31.03.202( 31.03.202
0 YEAR YEAR 1 0 YEAR YEAR 1 1 0
(A) TANGIBLE ASSETS
Lanc 954.9: 11.03 - 965.9¢ - - - - 965.9¢ 954.9:
Buildings 1,428.3! 167.6¢ - 1,596.0: 167.7¢ 45.4; - 213.1¢ 1,382.8( | 1,260.6.
Plant and Machine 2,658.6! 152.4¢ - 2,811.1; 429.6: 175.0¢ - 604.6- 2,206.4" | 2,229.0:
Furniture and Fixture 11.4¢ 23.41 - 34.9( 3.07 1.1¢ - 4.2% 30.6¢ 8.37
Vehicles 32.0¢ - - 32.0¢ 6.8C 4.2¢ - 11.0¢ 21.02 25.2¢
Electricallnstallatior 278.0( 2.4z - 280.4: 81.4¢ 31.2¢ - 112.7: 167.7( 196.5¢
Office Equipmer 55.3¢ 2.0¢ - 57.4¢ 23.0¢ 6.5¢€ - 29.61 27.8% 32.3¢
Computer 26.8¢ 12.1¢ - 39.0¢ 19.17 7.21 - 26.3: 12.7¢ 7.71
Racks & Bin: 201.4« 5.5¢ - 206.9¢ 17.4: 13.5¢ - 30.9i 176.0: 184.0:
Total(A) 5,647.13 376.87 - 6,024.0¢ 748.28 284.43 - 1,032}71 4,991.29  4,898.85
(B) INTANGIBLE ASSETS
Computer Softwal 13.18 41.4C - 54.5% 9.2¢ 6.27 - 15.5¢ 38.9¢ 3.8¢
Intangible Asse 57.3¢ 10.3¢t - 67.6¢ 52.7¢ 4.1¢ - 56.9: 10.77 4.5¢€
Total(B) 70.46 51.75 - 122.21 62.06 10.40 - 72.47 49.75 8.40
(C) CAPITAL WORK IN
PROGRESS 8.95 10.61 - 19.57 - - - - 19.57 8.95
Total(C) 8.95 10.61 - 19.57 - - - - 19.57 8.95
TOTAL 5,726.55 439.24 - 6,165.78 810.34 294.83 - 1,105}18 5,060.60  4,916.20
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ANNEXURE XV
NON CURRENT INVESTMENTS

(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Investment in New swan Technologies Lim 0.0C 0.0C 0.0C
TOTAL 0.00 0.00 0.00
ANNEXURE XVI
LONG TERM LOANS & ADVANCES
(X In Lakhs)
Particulars LlICIST
2027 202z 2021
Unsecured, considered good Security deg
Security deposi 114.8¢ 109.8¢ 114.3¢
Loan to New Swan Technology Limit - - -
TOTAL 114.85 109.85 114.39
ANNEXURE XVII
OTHER NON-CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
Fixed Deposits with ban 141.3( 95.52 45.31
TOTAL 141.30 95.52 45.31
ANNEXURE XVIII
INVENTORIES AS RESTATED
(X In Lakhs)
Particulars LlICIST
202z 202z 2021
Raw Materials and compone 1,590.0t 1,315.5: 1,684.7!
Work In Progres 1,278.9¢ 846.7¢ 1,033.6¢
Finished gooc 833.9% 556.11 681.5:
Stores ,Spares and packing mate 956.8: 248.3¢ 241.2¢
Goods InTransi 18.97 38.5¢ 170.2(
TOTAL 4,678.7¢ 3,005.3: 3,811.41
ANNEXURE XIX
TRADE RECEIVABLES AS RESTATED
(X In Lakhs)
Particulars As at March 31,
2023 2022 2021
(Unsecured considered good)
(a) Debts over six mont 230.9: 201.7: 98.5¢
(b) Debts Less than six mon 858.5¢ 1,031.7¢ 616.2(
TOTAL 1,089.47 1,233.52 714.76
ANNEXURE XX
CASH & CASH EQUIVALENTS AS RESTATED
(X In Lakhs)
Particulars altMAICIE
202: 202z 2021
Cash & Cash Equivaler
Cash in Han 31.6¢ 36.11 19.52
Balance with Schedule Banks in current acc 199.0¢ 179.5 253.5:
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Total | 23069 | 21567 | 273.05 |
ANNEXURE XXI
SHORT TERM LOANS & ADVANCES AS RESTATED
(% In Lakhs)
Particulars HEETIETE 2,
2023 2022 2021
(Unsecured considered good)
Advances recoverable in cash or in kind or for value to be rec
Advances to Supplie 911.4: 2,101.5¢ 1,184.1-
Advance to employe 31.4¢ 34.4: 33.9%
Prepaid Expens 2.52 14.3( 16.5¢
TOTAL 945.42 2,150.32 1,234.69
ANNEXURE XXII
OTHER CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars £ G S,
2023 2022 2021
GST (ITC Balance 222.8¢ 262.2: 374.9(
TDS 0.11 0.5 0.5C
TDS Recoverab - 0.82 2.31
Interest Accrue 5.6: 2.07 -
LIC Group Gratuity , Ludhiar 12.9¢ 12.9¢ 11.9¢
Minimum Alternate Tax (MAT - 106.6: 125.7:
TOTAL 241.62 385.23 515.41
ANNEXURE XXIII
REVENUE FROM OPERATIONS AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Revenue from Sale of Goo 14,788.8. 14,267.3! 14,689.8
14,788.82 14,267.39 14,689.81
Other Operating Revent
Scrap 327.2: 279.3. 257.6¢
Total 15,116.04 14,546.71 14,947.4%
ANNEXURE XXIV
OTHER INCOME AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Drawback Receive 4.45 3.3( 12.1¢
Exchange Rate Varian 11.6¢ - -
Interest Receive 6.81 2.07 0.1%
Misc. Incomt 3.24 0.32 0.7¢
Total 26.13 5.69 13.11
ANNEXURE XXV
COST OF RAW MATERIAL CONSUMED AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Opening stoc 1,315.5: 1,684.7¢ 1,405.4.
Add: Purchase of Raw & Packing Mate 10,206.2 9,123.2: 9,899.7:
11,521.78 10,808.00 11,305.13
Add: Freight Charge 53.5¢ 52.6% 57.5:
Less closing stock (Raw mater 1,590.0¢ 1,315.5: 1,684.7!
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Cost of Raw Material Consum 9,985.2¢ 9,545.1: 9,677.8i
Total 9,985.29 9,5645.11 9,677.88
ANNEXURE XXVI
CHANGES IN INVENTORIES OF FINISHED GOODS
(% In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Opening Inventory
Finished Goods
- Auto Part 258.5: 360.5¢ 224.7:
- Scray 47.9¢ 4.2z -
- Agriculture Implement 249.6 316.7: 661.0¢
Work in progress
- Auto Part 264.6: 218.7¢ 241.1¢
- Agriculture Implement 582.1¢ 814.9: 922.6¢
Sub Total 1,402.91 1,715.20 2,049.57
Less: Closing Stock: Finished Goods
- Auto Part 466.2¢ 258.5: 360.5¢
- Scray 22.9¢ 47.9¢ 4.22
- Agriculture Implement 344.7: 249.6 316.7:
Less: Closing Stock: Work in Progress
- Auto Part 459.2: 264.6: 218.7¢
- Agriculture Implement 819.7¢ 582.1¢ 814.9:
Sub Total 2,112.92 1,402.91 1,715.20
-710.02 312.29 334.37
ANNEXURE XXVII
EMPLOYEE BENEFITS EXPENSE AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Salaries, Wages & Bon 1,745.2. 1,689.0! 1,780.6!
Contribution to PF & Other Fun 83.97 93.7¢ 90.8¢
Director Remuneratic 39.2¢ 23.5¢ 23.5¢
Gratuity 5.3¢€ 2.11 14.1¢
LeaveEncashmel 1.45 1.61 1.41
Staff Welfare Expens 85.2( 84.0: 164.3¢
Total 1,960.45 1,894.14 2,074.98
ANNEXURE XXVIII
FINANCE COST AS RESTATED
( In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Interest Expens
on Borrowings
Banks 292.4¢ 330.7: 287.2¢
Other: 47.92 20.17 4.77
Bank Charges including processing 15.3¢ 24.81 15.5¢
Total 355.80 375.67 307.60
ANNEXURE XXIX
DEPRECIATION AS RESTATED
(X In Lakhs)

Particulars

For the year ended March 31,

2023

2022

2021
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Depreciation as per N¢ 323.4( 286.1: 284.4:
Amortizatior 10.5(C 10.5C 10.41
Total 333.90 296.61 294.84
ANNEXURE XXX
OTHER EXPENSES AS RESTATED
(X In Lakhs)
Particulars For the year ended March 31,
2023 2022 2021
Advertisement & Publicity Expens 13.1¢ 17.7( 5.0¢€
Auditors Remunerat 5.2F 4.5C 4.5C
Balances Written o - - 17.5C
Freight Charge 108.4¢ 119.0¢ 272.9:
Consumable Stor 466.9¢ 544.4; 472.3¢
CSR 11.8¢ 12.7¢ 13.2%
Diwali Expense 0.2C 2.0¢ 0.1C
Fees & Taxe 77.3¢ 24.4¢ 16.92
Interest on Income T - 12.32 21.1%
Insuranc 34.21 25.12 31.2¢
Job Work Pai 331.3¢ 119.4¢ 236.2¢
Legal, Professional, Consultancy Cha 55.6¢ 65.31 59.2¢
Loss On sale of Fixed Ass 7.8€ 9.3¢ -
OtherCharge 33.7i 37.5¢ 64.0¢
Power and Fu 230.7% 216.9: 223.0(
Preliminary Expenses W 4.22 4.31 0.3¢
Rebates & Discoun 107.7¢ 45.4¢ 44.1¢
Ren 84.0C 111.12 99.7¢
Repairs & Maintenan«-Plant & Factory Bldc¢ 53.11 52.5¢ 27.2%
Repair &Maintenance Other: 48.3¢ 17.7¢ 21.2(
Sale Promotio 54.5¢ 28.7¢ 3.67
Security Expensi 21.0¢ 18.71 20.6:2
Testing Charge 8.7¢ 14.67 34.4:
Travelling & Conveyanc 83.7¢ 116.6¢ 94.12
Total 1,842.58 1,621.09 1,783.11
ANNEXURE XXXI
CONTINGENT LIABILITIES AS RESTATED
(X In Lakhs)
Particulars alaMAIc IS
2023 2022 2021
In Respect of EPCG Licence & Interest thereon & for Empanalment of Company
in Government Departments of various st - 7.01 45.31
In respect of Bank Guarantee giv 360.2¢ 59.57 34.0(
Total 360.28 66.58 79.31

ANNEXURE —XXXII

RELATED PARTY DISCLOSURES

(i) Names of the related party and nature of relationship where control/significant influence exists
Directors and Key management personnel (KMP) and their relatives (if any)

Name of the related party

Nature of relationship

Directors & Key Management Persor

Upkar Singtr

Chairman anManaging Directc

Barunpreet Singh Ahu

Whole Time Directc

Kanwardeep Sing

Executive Directc

Entities under the control/signficant influences of Directors or KMPs or their relatives:
New Swan Autocomp Pvt Ltd
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New Swan Components Pvt Ltd
New Swan Technologies Ltd

New Swan Techfab Private Limited
Swan Innovations (partnership firm)

New Swan Enterprises (partnership firm)

Subsidiary Company:-
Swan Agro Rus LLC

(i) Details of transactions with related parties and balances

((% In Lakhs)

31 March 31 March 31 March
Name Nature of transaction 2023 2022 2021
Amt. Amt. Amt.
Loans & Advance 164.97 106.00 495.00
Receivel
Upkar Singh Loans & Advance Repa 260.0: 50.0( 645.0(
Closing Balance
Receivable/(Payabl (125.01) (220.04) (164.04)
Barunpreet Singh Ahu Remuneratio 39.2¢ 23.6( 23.5¢
New Swan Enterprises Purchas 4582.4¢ 3640.0( 3581.9!
Sale: 1151.7- 916.9: 1377.9!
New Swan Autocomp Pvt L Purchas 51.67 222.1: 455.7(
Sale: 0.2 24.3¢ 11.6¢
. Purchas 343.1: 87.9i 63.3¢
New Swan Technologies Ltd Sale: 0.0¢ - 0.6
Purchas 86.1( 111.7¢ -
New Swan Components Pvt Ltd Sale: 024 - -
Loans & Advance ) 300.00 )
Receivel
. . Loans & Advance Repa 300.0( - -
New Swan Techfab Private Limited Interest on Loa 13z 8.6¢ -
Closing Balance
Receivable/(Payabl ) (300.00) )
New Swan Enterprises (partnership Sales 0.75 i )
firm)
Swan Agro Rus LL! Balance written ol - - 17.5(
ANNEXURE -XXXIII
STATEMENT OF TAX SHELTER
(X In Lakhs)
Particulars Gl ChlSe
2023 2022 2021
Restated Profit before tax ( 1,374.1¢ 507.4¢ 487.7:
Tax Rate (% 27.82% 27.82% 27.82%
MAT Rate 16.69% 16.69% 16.69%
Adjustments :
Donatior - - -
Depreciation as per CA act, 2( 333.9( 296.6: 294.8¢
Interst on Late payment of Income tax & T - - -
Total Permanent Differences(B) 333.9( 296.6: 294.8¢
Timing Differences (C)
Interest on Income Tax Disallow - -12.32 -21.1%
CSR disallowe
Gratuity & Leave Encashme -6.81 -3.72 -15.6(
Depreciation as per Income Tax 501.7( 453.3: 428.2¢
Total Timing Differences (C) 494.8¢ 437.2¢ 391.5¢
Income consider in House property Head (D) - - -
Income consider in Other Income (E) - - -
Net Adjustments F = (B+C+D+E) -149.13 -127.92 -83.48
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Income From House Prope

Income From Other Sour

Net

1,225.04

379.58

404.29

Gross Total Income
Less: Deduction u/s 80 - - -
Taxable Income/(Loss) (A+l 1,225.0: 379.5¢ 404.2¢
Restated Profit for The Purpose of MAT 1,374.16 507.49 487.77
Less: Adjustment related to Depreciation - - -
Add: Amounts Written Back - - -
Taxable Income/(Loss) as per MAT 1,374.14 507.4¢ 487.7:
Income Tax as returned/computed 340.8( 105.6( 112.4%
Tax paid as per normal or MAT Income Tax | Income Tax | Income Tax
ANNEXURE —XXXIV
CAPITALISATION STATEMENT AS AT 31ST MARCH , 2023

(X In Lakhs)
Particulars Pre Issue | Post Issue
Borrowings
Short term debt (A) 1,646.41 1,646.41
Long Term Debt (B) 2,269.29 2,269.29
Total debts (C) 3,915.70 3,915.70
Shareholders’ funds
Equity share capital 350.01 *
Reserve and surplus - as restated 2,631.74 *
Total shareholders’ funds 2,981.75 *
Long term debt / shareholders funds 0.76 *
Total debt / shareholders funds 1.31 *

* The corresponding post issue figures are not determinable at this stage pending the completion of public issue and hence have

not been furnished.
1. Short term Debts represent which are expected to be paid/payable within 1

2 months.

2. Long term Debts represent debts other than Short term Debts as defined above.

ANNEXURE : XXXV (A)

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

years

Particulars Year ended | Year ended | Year ended
31.03.2023| 31.03.2022| 31.03.2021

EBITDA 2,022.3 1,149.2¢ 1,061.5
Net Profit as Restate 991.9: 363.1¢ 342.6:
Net Wortf 2,981.7! 1,989.8. 1,626.6!
Return on Net worth (9 33.27% 18.25Y% 21.06%
Equity Share at the end of year (in N 35,00,06! 35,00,06! 35,00,06!
(Face Value Rs. 1
Number of Equity Sharoutstanding as on the End of Ye 35,00,06! 35,00,06! 35,00,06!
Weighted No. of Equity Shares (Considering bonus in all previous y 1,40,00,24 | 1,40,00,24 | 1,40,00,24
5::;2 and Diluted Earnings per Equity Share (Considering bonus in all previpus 709 259 245
yN:etersset Value/Book Value per Equity share (Based on no of share at the end (§5_19 56.85 46.48
Net Asset Value/Book Value per Equity share (Considering bonus in all previous, 4 14.21 11.62

Bonus issue of 1,05,00,180 Equity Shares of Face Valgd 0f each in the ratio of 3:1 i.e. Three (3) Bonus Equity Share for

every One (1) Equity Shares held by shareholders.
Note:
1. The ratios have been computed as below:

a) Basic earnings per share (Rs.):- Net profit after tax as restated for calculating basic EPS / Weighted average number of

equity shares outstanding at the end of the period or year.
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b)

<)
d)

Diluted earnings per share (Rs.) :- Net profit after tax as restated for calculating diluted EPS / Weighted average number

of equity shares outstanding at the end of the period or year for diluted EPS.
Return on net worth (%):- Net profit after tax (as restated) / Net worth at the end of the period or year.

Net assets value per share: - Net Worth at the end of the period or year / Total number of equity shares outstanding at the

end of the period or year.

2. Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the period/year
adjusted by the number of equity shares issued during period/year 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

3. Net worth for ratios mentioned in note 1(c) and 1(d) is = Equity share capital + Reserves and surplus ( including, Securities
Premium, General Reserve and surplus in statement of profit and loss).

4. The figures disclosed above are based on the restated summary statements of the Company.

5. EBITDA has been calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

ANNEXURE : XXXV (B)
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS
Sr. Ratios Formula Heads Year ended | Year ended | Year ended
No. 31.03.2023 | 31.03.2022| 31.03.2021
1 | Current Ratio (in times) Currentl Agggts/ Current 1.00 0.97 0.86
Liabilities
2 | Debt Equity Ratio (in time Total Debt/ Total Equit 1.31 2.41 2.82
EBIT/ (Interest Expense +
3 | Debt Service Coverage Ratio (in times) Current payment of 1.56 0.67 0.79
Principal amoun
4 | Return on Equity Ratio (in ¢ Profit after tax/ Equit 33.27Y% 18.25% 21.06%
o Cost of Goods Sold /
5 | Inventory Turnover Ratio (in times) Average Inventor 241 2.89 2.73
6 | Trade Receivables Turnover Ratio (in times) Avgrage Trade 0.07 0.08 0.05
Receivables/ Sal
o Average Trade Payables
7 | Trade Payables Turnover Ratio (in times) Net Credit Purchas 0.42 0.49 0.46
Revenue from
8 | Net Capital Turnover Ratio (in times) Operations/Average 617.97 (58.70) (13.54)
Working Capita
9 | Net Profit Ratio (in %) P“’f'tffor the year/Revenue ¢ oo, 2.50% 2.29%
rom operation
Profit before tax and
10 | Return on Capital Employed (in %) finance costs/ Equity and  24.86% 12.64% 12.56%
borrowing:
11 | Return on Investment (in %) Netgeturn on Investment/ 4.82% 2.17% 0.33%
ost of Investmel
B | Additional Information to The financial statements:-
1 | Value of imports by the company during the financial year in respe
As at As at As at
Sr Particulars e B e
March March March
2023 2022 2021
(a) | Imports - -
Total - -
2 | Value of Exports s by the company during the financial year in respe
As at 31 As at As at
Sr Particulars March B e
2023 March March
2022 2021
(a) | Export of good 294.7( 109.7¢ 278.8¢
Total 294.70 109.78 278.89
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Company as at and for the financial year ended March 31, 2023, March 31, 2022 and March
31, 2021 and their respective Audit reports thereon (Audited Financial Statements) are availablesatanagro.in

Our Company is providing a link to this website solely to comply with the requirements specified in the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirement) Regulations, 2018. The Audited Financial Statements do not
constitute, (i) a part of this Draft Red Herring Prospectus; or (ii) Red Herring Prospectus (iii) Prospectus, a statement in lieu of a
prospectus, an advertisement, an offer or a solicitation of any offer or an offer document to purchase or sell any securities under the
Companies Act, 2013, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirement) Regulations, 2018,
or any other applicable law in India or elsewhere in the world. The Audited Financial Statements should not be considered as part
of information that any investor should consider subscribing for or purchase any securities of our Company and should not be relied
upon or used as a basis for any investment decision. Neither our Company, nor BRLMS, nor any of their respective employees,
directors, affiliates, agents or representatives accept any liability whatsoever for any loss, direct or indirect, arising from any
information presented or contained in the Audited Financial Statements, or the opinions expressed therein.

The accounting ratios required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulations are given below:

Particulars March 31, March 31, March 31,
2023 2022 2021
Profit After Tax 2 in lakhs 991.9¢ 363.1¢ 342.6:
gﬁzlrc;:& Diluted Earnings per Share (Based in Weighted Average Number of 7.09 259 245
Return on Net Worth (9 33.27% 18.25% 21.06%
NAV per Equity Shares (Based on Actual Number of Sh 85.1¢ 56.8¢ 46.4¢
NAV per Equity Shares (Based on WeighAverage Number of Shart 21.3( 14.21 11.62
Ei:]n;ngs before interest, tax, depreciation and amortization (EBITDH) |( 2.022.34 1,149.28 1,061.56
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STATEMENT OF FINANCIAL INDEBTEDNESS

DateSeptember 28, 2023
To,
The Board of Directors,
New Swan Multitech Limited
3rd floor, Vardhman Crown Mall,
Plot No. 2, Sector-19, District Court Complex
Dwarka, New Delhi, South West Delhi — 110 075, India

Dear Sirs,

Based on the independent examination of Books of Accounts, Audited Financial Statements and other documents of New Swan MultisgahfLithiee@xplanations and information
provided by the management of the Company, which we believe to be true and correct to the best of our information and belief, the sanction amount of financial indebtedness, princ
terms of security for loan and other related details as 8iMatch, 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND ASSETS CHARGED AS SECURITY=

Sr. Name of Loan/ Agreement Sanction Sanctioned . Re-Payment 31st March,
No. Lender PUIIOEE Alc No.g/lRef. No. Date Amount R EifhitEes! Sche{iule 2023
9% The spread will be
Bbg -WC Term 1000 modified _basis the TBILL 48 Months
Loans rate applicable on the logn
booking dat
Bbg -WC Term 9.75 % The spread will bp
Loans 200 modified _basis the TBILL 120 Months
rate applicable on the logn
booking dat
HDEC BANK Bbg -WC Term 9.38'% The spread will bp
1 LIMITED Loans 88097516 11.07.2023 500 modified b.aS|s the TBILL 72 Months 2,142.60
rate applicable on the
loan booking dai
Bank Guarante 23 1% 365 Day:
Bank Guarante 2.5€ 1% 1000 Day
9.25% The spread will bg
modified basis the TBILL
BBG-WCTL-GECL 330.46 rate 48 Months
applicable on the loan
booking dat
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Sr. Name of PUIDOSE Loan/ Agreement Sanction Sanctioned Rate of interest Re-Payment 31st March,
No. Lender P Alc No./Ref. No. Date Amount Schedule 2023
9.95% The spread will bp
Bill Discounting 1,500.00 | Modified basis the TBILL 5 \1oping
rate applicable on the
loan booking da
9.95% The spread will bp
Cash Credit 1,500.00 | Modified basis the TBILL 5\
rate applicable on the loan
booking dat
Capex LC 400.0( 1% 365 Day:
Letter of Credi 400.0( 1% 365 Day:
WCTL under
ECLGSfacility 500.00 12 Months
AXIS BANK Term Loan-| AXISB/CBG/LDH/ o
2 LIMITED | 921060049978 (run  SL/2021-22/273 | 22:03:20221 520 9 7.50%p.a. Residual Tenor 774.13
down balance
Cash Cred 206.0( Residual Tenc
60 Monthly
3 | HDFCBANK | CarLoan HDFC A/C 97137711 21.12.2019 7.87 7.65% Installments of Rs|  3.29
LIMITED (Breeza) ‘
16280 Per mon
Monthly
4 HEWTBEADNK éagl'ggg)” HDFCAIC 151678657 18.08.2021 6.51 8.85% Installments  (Rs 4.81
13090 per Montt
4.00 Term Loan -l1=39
month:
BAJAJ General Purpose Term Loan -IV=04
5 FINANCE Loan (ECLGS| P401ATL0483395 24.03.2021 12.40% ears includin _l’ 771.84
LIMITED | Facility) 6.00 y 9 24
months moratorium
perioc
397 STRL Adhoc 60
Days
Total 3,696.68

Note-1 (HDFC Bank Limited)

Primary Security

1

Collateral Security:-
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C - 214, Phase Viii Dainik Jagran Road Focal Point , Point Focal Point Punjab 141010

Adjoining Police Chowki Village Paharuwal, Sub Tehsil, Koom Kalan Near Budhewal Sugar Mill Budhewal Sugar, Mill Kohara Punjab 141112
Mc No B-18-660/1, Model Town Plot No. 327-1 Near Lal, Kothi Ludhiana Punjab 141001

New Swan Multitech Limited Kohara Machiwara Road, Namdhari Seeds Kohara Punjab 141112

A WNPRF

Personal Guarantee

New Swan Technologies Limited
New Swan Auto Comp Pvt Ltd
Upkar Singh

Kanwardeep Singh

Barunpreet Singh Ahuja.

abhwdNPE

Note: 2 (Axis Bank)

Primary Security:
1. CC Limit — First Parri Passu charge with HDFC Bank on the current Assets of the company.
2. Term Loan- First Parri Passu with Bajaj Finance and HDFC Bank on P&M / Miscellaneous Fixed Assets ( Present & Future)except Vehicles /assets financed by any other
bank/Financial Institution.

Collateral Security:
Equitable mortgage on following properties:

1. First Pari Pasu Charge with Bajaj Finance on Land & Building of Gujarat Plant located at Plot No. 351/P, Near Vitthalapur Cross Road, Near Golden Enclave, Village —
Vitthalapur, Taluka Mandal, District Ahmedabad , Gujarat -382120 having area of 18,414sq meter owned by company.

Personal Guarantee

1. Upkar Singh
2. Barunpreet Singh Ahuja.
3. Kanwardeep Singh

Note: 3 (Bajaj Finance Limited)

Collateral Security
1 Land and Building & Movable FA of Gujrat Plant located at, Plot No. 351/P, Village Vitthalapur, Taluka-Mandal, Distt. Ahmedabad, Gujrat owned by the Company
2  P&M with min assets cover of 1.25x.
3 Industrial property - Plot No. B-43, Auto Zone, Industrial Area Karoli, Bhiwadi (Raj)
4  Land and Building & Movable FA of Gujrat Plant located at Plot No. 351/P, Village Vitthalapur, Taluka-Mandal, Distt. Ahmedabad, Gujrat owned by the Company

Personal Guarantee
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1 Upkar Singh
2 Barunpreet Singh Ahuja.

B. UNSECURED LOANS

From Bank & NBFC

(Rs. in Lakhs
Loan/ Agreement . Sanctioned Rate of 31st March,
Sr. No. | Name of Lender Purpose Alc No./Ref. No. Sanction Date Amount Interest Re-Payment Schedule 2023
Mahindra Fin Serv . . ; ) 19 monthly Installment
1 Limited Working Capital | ITLMC3U22321021 02.09.2023 150.00 12.80M% (Rs. 9.17 Lakhs Eac 94.01
TOTAL 94.01
From Others
Name of Lender Purpose Re-Payment Schedule 31st March, 2023 (Rs. in Lakhs)
UPKAR SINGF Business Loa Repayable on dema 125.0:
TOTAL 125.01

Yours faithfully,

For A D V & Associates

Chartered Accountants

Firm Registration Number: 128045W

Sd/-

CA Pratik Kabra

Partner

Membership No: 611401

Date: Sept 28, 2023

Place: Mumbai

UDIN: 23611401BGUOJP8617
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in conjunction with our restated financial statements attached in the chapter titled
“Financial Information of the Company” beginning on pagé&41 You should also read the section titf&®isk Factors” on page

22 and the section titletiForward Looking Statements”on pagel7 of this Draft Red Herring Prospectus, which discusses a
number of factors and contingencies that could affect our financial condition and results of operations. The following discussion
relates to us, and, unless otherwise stated or the context requires otherwise, is based on our Restated financial Statements.

Our financial statements have been prepared in accordance with Indian GAAP, the Companies Act and the SEBI (ICDR)
Regulations and restated as described in the report of our auditor September 28, 2023 which is included in this Draft Red Herring
Prospectus undéfFinancial Statements”. The Restated Financial Information has been prepared on a basis that differs in certain
material respects from generally accepted accounting principles in other jurisdictions, including US GAAP and IFRS. Our financial
year ends on March 31 of each year, and all references to a particular financial year are to the twelve-month period ended March
31 of that year

OVERVIEW

Incorporated in 2014, we are an engineering-led manufacturer of (i) complex and critical precision engineered components and
parts used in automotive secttaifto components”) and (ii) agricultural farm machineries designed to meet the diverse needs of
modern farming(“agricultural implements”) . Within the automotive sector, we manufacture, procure and supply a range of
precision machined tubular assemblies, welded assemblies, precision brackets and sheet metal parts. Our wide range of offerings in
this segment includes link assembly engine hangers, hinge body covers, front cover stay components, seat catch components, fuel
filler cap components, main stand complete assemblies, front fender stay assemblies, engine guard plates, rear brake arm assemblies,
separator breather, cable guide assemblies, battery tray components and many other parts, that are critical for the two-wheeler
vehicles and various type of brackets such as cooling recovery reservoir brackets, exhaust tailpipe brackets, fuse block brackets,
floor panel brackets, air cleaner inlet hose brackets for the passenger car vehicles.

Within the agricultural implements sector, we design, manufacture and supply a comprehensive range of agricultural implements
that cater to different aspects of farming such as soil preparation, sowing, crop management, harvesting and crop residue
management. Our wide range of offering in this segment includes various type of rotovators, seeders, super seeders, weeders, potato
planter, potato digger, fertilizer spreader, mulcher, puddler, laser land leveller, disc ploughs and many other agricultural implements.
We manufacture agricultural implements from our manufacturing unit located at Village Raian, Ludhiana, Punjab. The said unit
was established in F.Y. 2014-15 and is located at a plot area of 6.74 acres, and is equipped with various machineries such as Broach
Machine, Center Facing Machine, Beam Furnace, Deburring Machine, Gear Hobbing, Gear Shaver, Hydraullic Press, Laser
Machine, Milling Machine, Plasma Machine, Power Grid, Cylindrical Grinder Machine, Drill Machines, Diameter Grinder, Laser
Marking Machine etc. For Fiscal 2023, our revenue from operations were Rs. 15,116.04 Lakhs of which we derived 60.70% of
revenue from auto components segment and 37.13% from agricultural implements segment.

The auto components are manufactured from our manufacturing unit based at Village Vithlapur, Ahmedabad, Gujarat, which was
established in F.Y. 2015-16. The said unit is located at a plot area of 10 acres and is equipped with various machineries such as
Robotic Welding Machines, lathe machine, surface grinder machine, press machine, paint shop setup etc. Our products are subject
to stringent quality checks and testing in laboratories at our facilities. We have well-equipped laboratory, modern technology and
testing equipment’s with supporting environment and facilities, to ensure that the products conform with the desired quality. Our
R&D capabilities include in-house tool designing, design simulation, prototyping and testing abilities such as CMM (Faro Arm 6
Axis-3D), Weld Penetration, Universal Testing Machine, Salt Spray Testing Machine, Humidity Testing Machine, Hardness Tester.
We also procure certain of the auto-components in the finished and unfinished form (bought out parts) from our Promoter Group
entity, M/s New Swan Enterprises which includes fuel cap & bracket for seat latch, stay stopper rubber, body cover, plate engine
guards, side stand and various other items.

As on date of this DRHP, our product portfolio has over 300 SKU’s of agricultural implements and auto components. We also own
5 design registrations relating to our agricultural implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato
planter which are registered with the Patent Office, Government of India. In automotive segment, we supply most of our products
directly to OEMs in finished (machined) condition. In the two-wheeler vertical, we have relationship spanning over 6 years with
Honda Motorcycle and Scooter India (“HMSI”), which is our largest customer in terms of revenue for Fiscal 2023, over 3 years
with MG Motors to which we supply passenger car components and over 3 years with Mahindra & Mahindra to which we supply
agricultural implements. Within the domain of agricultural implements, our product distribution encompasses an extensive network
of over 200 dealers, covering 11 states in India. Our reach also extends to supplying agricultural implements to notable OEMs such
as Mahindra & Mahindra, John Deere India Pvt. Ltd. etc. We also export our agricultural implements to countries like Mauritius,
Russia, Kazakhstan, South Africa, Sudan and Nepal. In fiscal 2023 and 2022, we derived 2.08% and 1.39% of our revenue from
exports.
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Key Performance Indicators of our Company
€ In Lakhs except percentages and ratios)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 15,116.0. 14,546.7. 14,947.4
EBITDA® 2,022.3¢ 1,149.2! 1,061.5¢
EBITDA Margin® 13.38% 7.90% 7.10%
PAT® 991.9! 363.1¢ 342.6!
PAT Margir® 6.56% 2.50% 2.29%
ROE(%® 33.27% 18.25% 21.06%
RoCE (%" 24.86% 12.64% 12.56%
Notes:

(M Revenue from operation means revenue from sales, service and other operating revenues

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

©®)EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

@PAT is calculated as Profit before tax — Tax Expenses

®) PAT Margin is calculated as PAT for the period/year divided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(M Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus
Long term borrowings and Short term borrowings.

Explanation for KPI metrics

KPI Explanations

Revenue from Revenue from Operations is used by our management to track the revenue profile of the busingss and in

Operation turn helps to assess the overall financial performance of our Company and volume of our

EBITDA EBITDA provides information regarding the opeonal efficiency of the busine

EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our
busines

PAT Profit after tax provides information regarding the overall profitability olbusines:

PAT Margin (% PAT Margin (%) is an indicator of the overall profitability and financial performance of our bu

ROE(%! ROE provides how efficiently our Company generates profits from shareholders

ROCE (%) bRO(':E provides how efficiently our Company generates earnings from the capital employed in the

usines:

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of Significant Accounting Policies, please réfennexure IV of Restated Financial
Statements’beginning on page 14df this Draft Red Herring Prospectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks and uncertainties, including those discussed in the set®iskiBadtors beginning
on page 2f this Draft Red Herring Prospectus. Our results of operations and financial conditions are affected by numerous factors
including the following:

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

Changes in consumer demand;

Failure to successfully upgrade our product portfolio, from time to time;

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

Our ability to retain our key managements persons and other employees;

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

Ouir failure to keep pace with rapid changes in technology;

Our ability to grow our business;

Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants contained
in our existing debt agreements;

10. general economic, political and other risks that are out of our control;

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

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

13. failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

14. inability to successfully obtain registrations in a timely manner or at all;

15. occurrence of Environmental Problems & Uninsured Losses;

16. conflicts of interest with affiliated companies, the promoter group and other related parties;

175

CoNo~WN



17. any adverse outcome in the legal proceedings in which we are involved;
18. Concentration of ownership among our Promoter;

19. The performance of the financial markets in India and globally;

20. Global distress due to pandemic, war or by any other reason.

Discussion on Result of Operations

The following discussion on results of operations should be read in conjunction with the Restated Financial Statements for the
financial years ended on March 31, 2023, March 31, 2022 and March 31, 2021.

March 31, % of March 31, % of March 31, | % of Total

Particulars 2023 Total 2022 Total 2021 Income
Income Income

Revenue from operatio 15,116.0. 99.8: 14,546.7 99.9¢ 14,947.4 99.91
Other incom 26.18 0.17 5.686528 0.04 13.105454 0.0¢
Total Income 15,142.17 100.00 14,552.40| 100.00 14,960.55 100.00
Expenses
Cost of MateriaConsume 9,985.2! 65.94 9,545.1: 65.5¢ 9,677.8t 64.6¢
Changes in inventories of finished go -710.02 -4.6¢ 312.2¢ 2.1F 334.31 2.24
Employee Benefit Expens 1,960.4! 12.9¢ 1,894.1. 13.0Z 2,074.9¢ 13.8i
Finance Cos 355.8( 2.3E 375.6% 2.5¢ 307.6( 2.0€
Depreciation and Amortization Expen 333.9( 2.21 296.6: 2.04 294.8¢ 1.97
Other Expenst 1,842.5! 12.1% 1,621.0! 11.1¢4 1,783.1: 11.97
Total expenses 13,768.01 90.92 14,044.91 96.51 14,472.78 96.74
Profit/(Loss) Before Exceptional &| 4 57, 44 9.08 507.49 3.49 487.77 3.26
extraordinary items & Tax
Prior Period Iterr - - -
Exceptional and Ext-ordinary item - - -
Profit/(Loss) Before Tax 1,374.16 9.08 507.49 3.49 487.77 3.26
Tax Expense:
Tax Expense for Current Ye 340.8( 2.28 105.6( 0.7: 112.4; 0.7¢
Deferred Ta 41.4% 0.27 38.7¢ 0.27 32.6i 0.22
Net Current Tax Expenses 382.23 2.52 144.35 0.99 145.14 0.97
Profit/(Loss) for the Year 991.93 6.55 363.14 2.50 342.63 2.29

Revenue from operations:

Revenue from operations mainly consists of revenue from sale of Agricultural Implements and Auto components.

Other Income:

Our other income primarily comprises of Drawback received, Exchange Rate Variance, Interest Received and Misc. Income.

Expenses:

Company’s expenses consist of cost of material consumption, change in inventories of finished goods, Employee benefits expense,
Finance costs, Depreciation and amortization and other expenses.

Cost of material consumed:

Our Cost of Material consumed comprises primarily of raw materials which includes CRC sheets, HR sheets, tubes, seamless tubes,
fastner, drawbar EN 19, drawbar MS, MS strip, ERW pipe, sq pipe, coating powder and pretreatment chemicals. Our essential raw
material for the production Auto Component is CRC sheets 1mm to 3mm, HR sheets 2mm to 5mm, erw tubes, fastner, drawbar EN
19, drawbar MS, MS strip, rubber components, coating powder and pretreatment chemicals. Our agricultural implements raw
material included CRC sheets, HR sheets, tubes, seamless tubes, fastner, riger, springs, tines, drawbar EN 19, drawbar MS, MS
strip, ERW pipe, sq pipe, forgings, casting, coating powder and pretreatment chemicals. We procure majority of the raw materials
from the suppliers based in domestic market. We also procure certain of the auto-components in the finished and unfinished form
(bought out parts) from our Promoter Group entity, M/s New Swan Enterprises which includes fuel cap & bracket for seat latch,
stay stopper rubber, body cover, plate engine guards, side stand and various other components/parts.

Change in inventories of finished goods and work in progress:

Our changes in the inventory comprises of changes in the finished goods & work in progress.
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Employee benefits expense:

Our employee benefits expense primarily comprises of Salary & Wages, contribution to PF & Other funds, Director’s remuneration
and Staff welfare expenses.

Finance Costs:

Our finance cost includes Interest expense and Other Borrowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation on Land, Building, Plant & Machinery, Furniture & Fixtures, Computer, Tools & Dies etc.
Other Expenses:

Our other expenses include Expenses such as consumable stores, job work charges, freight charges, power & fuel, Rent, Repairs
and Maintenance, Sale Promotion, Security Expenses, Testing Charges, Travelling & conveyance etc.

Comparison of Financial Year 2023 with Financial Year 2022Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stood at 15,142.17 Lakhs whereas in Financial Year 2021-22 the same stood at 14,552.40
Lakhs representing an increase of 4.05%. The main reason of increase in total income was:

1) Increase in revenue from Automotive components Z@695.41 lakhs in FY 2021-22 #9,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Revenue from Operations:

Revenue from Operations for the F.Y. 2022- 23 stodl 5116.04 Lakhs whereas in F.Y. 2021-22 the same stctid}d46.71
Lakhs representing an increase of 3.91%. The main reason for increase in revenue from operations were:

1) Increase in revenue from Automotive components &@m895.41 lakhs in FY 2021-22 #,175.71 lakhs in F.Y. 2022-
23, representing an increase of 10.24% (y-0-y)

Other Income:

For F.Y. 2022-23, other income has been increaset®0l3 Lakhs as againg6.69 Lakhs in the Financial Year 2021-22
representing an increase of 359.53% which is mainly due to increase in income from Exchange rate variance & interest received.

Total Expenses:

For F.Y. 2022-23, total expense has decrease@l8768.01 Lakhs fron%14,044.91 Lakhs in the financial year 2021-22
representing a decrease of 1.97%. Such decrease was mainly due to increase in closing inventory of finished goods & work in
progress.

Cost of Material consumed:

For F.Y. 2022-23, cost of material consumed was increase®,885.29 lakhs fron®9,545.11 lakhs in the F.Y. 2021-22
representing an increase of 4.61%. Such increase was due to increase in volume of business operations of the Company.

Change in inventories of finished goods & work in progress:
The Change in inventories of finished goods and work in progress for the financial year ended on March 31, 2023 stood at
(710.02) Lakhs as compared812.29 lakhs in F.Y 2021-22. There is increase in the inventory of finished goods and work in

progress for financial year 2022-23 as compared to the financial year 2021-22, due to increase in closing stock of finished goods
and in work-in-progress as on March 31, 2023.
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Employee benefits expense:

Our Company has incurred employee benefits expensgs, @0.45 Lakhs during the financial year 2022-23 as compared to
21,894.14 Lakhs in the financial year 2021-22, representing an increase of 3.50%. The said increase is due the increase in salaries
and wages.

Finance costs:

Finance costs for the F.Y. 2022-23 has decreas&d556.80 Lakhs as again®&875.67 Lakhs during the financial year 2021-22,
representing a decrease of 5.29%, which is mainly due to the decrease in Interest Expenses and bank charges.

Depreciation and Amortization Expenses:

Depreciation for F.Y. 2022-23 stoodZ#33.90 Lakhs as agair®296.61 Lakhs during the financial year 2021-22, representing an
increase of 12.57% due to significant addition in assets in F.Y. 2022-23.

Other Expenses:

For F.Y. 2022-23, other expenses w&teB842.58 Lakhs as agair&t,621.09 Lakhs during the financial year 2021-22. The increase

of 13.66% was mainly due to increase in Freight Charges, Consumable Stores, Interest on Income Tax, Legal, Professional &
Consultancy Charges, Testing Charges and Travelling & Conveyance charges.

Restated Profit/ (Loss) before tax:

For financial year 2022-23, it has increase®1874.16 Lakhs as compared ¥3607.49 Lakhs in the financial year 2021-22,
representing an increase of 170.77% majorly due to:

- Total income of the company has increased fad552.40 lakhs in F.Y. 2021-223d5142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2021-22 to 13.38% in F.Y. 2022-23, since the total expenses has not
increased in proportion in F.Y. 2022-23 as compared to F.Y. 2021-22.

Restated Profit/ (Loss) after tax

The Company reported Restated Profit after tax for the financial year 2022-23 at 991.93 Lakhs in compath4d akhs in
the financial year 2021-22, representing an increase of 173.15% majorly due to: -

- Total income of the company has increased fRotd552.40 lakhs in F.Y. 2021-223a15142.17 lakhs in F.Y. 2022-23.

- EBITDA margin has increased from 7.90% in F.Y. 2021-22 to 13.38% in F.Y. 2022-23, since the total expenses has not
increased in proportion in F.Y. 2022-23 as compared to F.Y. 2021-22.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)
Total Income:

Total income for the financial year 2021-22 stoo&1at,552.40 Lakhs as compare®it,960.55 Lakhs in Financial Year 2020-
21 representing a decrease of 2.73% which was on account of below reasons:

1) Decrease in revenue from Sale of agricultural implements from Rs. 7600.15 lakhs in FY 2020-21 to Rs. 6517.59 lakhs in
F.Y. 2021-22, representing a decrease of 16.61% (y-0-y)

Revenue from Operations:

During the financial year 2021-22 the revenue from operation of our Company decredsef46.71 Lakhs as agairkdi4,947.45
lakhs in the Financial Year 2020-21, representing decrease of 2.68% which was on account of below reasons: -

1) Decrease in revenue from Sale of agricultural implements from Rs. 7600.15 lakhs in FY 2020-21 to Rs. 6517.59 lakhs in
F.Y. 2021-22, representing a decrease of 16.61% (y-0-y)

Other Income:

During the F.Y. 2021-22, the other income of our Company decreagbd®Lakhs as again¥13.11 lakhs in the Financial Year
2020-21 representing decrease of 56.61%. The decrease in the other income was mainly due to duty drawback less received.
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Total Expenses:

The Total Expenses for the financial year 2021-22 decreas&i?1644.91 Lakhs fror@14,472.78 lakhs in the Financial Year
2020-21 representing decrease of 2.96%. Such decrease was due to decrease in the volume of business operations of the Company

Cost of Material consumed:

The Cost of Material consumed for the financial year 2021-22 @&d5.11 Lakhs again®9,677.88 Lakhs in the Financial Year
2020-21 representing a decrease of 1.37%. Such decrease was due to decrease in business operations of the Company.

Change in inventories of finished goods, work in progress and stock in trade:

The Change in inventories of finished goods and work in progress for financial year 2021-22 has been decrease as compared to the
financial year 2020-21 of 6.60% was due to decrease in closing stock of finished goods and work in progress as on March 31, 2022.

Employee benefits expense:

Our Company has incurretll,894.14 Lakhs as Employee benefits expense during the financial year 2021-22 as compared to
%2,074.98 Lakhs in the financial year 2020-21 representing a decrease of 8.72%, which was on account of decrease in salary and
wages, Gratuity expenses and staff welfare expenses.

Finance costs:

These costs were for the financial Year 2021-22 incre&/ 67 Lakhs as agair&07.60 Lakhs during the financial year 2020-
21, representing an increase of 22.13% which was due to increase in interest expenses.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stoo&286.61 Lakhs as againd294.84 Lakhs during the financial year 2020-21,
representing an increase of 0.60% which was due to increase in fixed assets.

Other Expenses:

Our Company has incurréd,621.09 Lakhs during the Financial Year 2021-22 on other expenses as¥g#B&tl1 Lakhs during

the financial year 2020-21 representing decrease of 9.09% due to decrease in Job work paid, Testing Charges, Security expenses &
other charges

Restated Profit/ (Loss) before tax:

Restated Profit before Tax for the financial year 2021-22358%.49 Lakhs as compared to Restated Profit before T24831.77
Lakhs during the financial year 2020-21, representing an increase of 4.04%

Restated Profit/ (Loss) after tax

The Restated Profit after tax for the financial year 2021-22863.14 Lakhs as compared to Restated Profit after Ta34#.63
lakhs during the financial year 2020-21, representing an increase of 5.99% on account of below reasons:

-Total expenses of the company has decreas&tt044.91 lakhs in F.Y. 2021-22 frcti4,472.78 lakhs in F.Y. 2020-21.

Information required as per Item (II) (C) (iv) of Part A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in significant items of income and expenditure is given hereunder:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on account of our business activity. Except as disclosed in this Draft Red Herring Prospectus,
there are no unusual or infrequent events or transactions in our Company.

2. Significant economic changes that materially affected or are likely to affect income from continuing operations.

There are no significant economic changes that may materially affect or likely to affect income from continuing operations.
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3. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales, revenue or income
from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page 2 the Draft Red Herring Prospectus, in our
opinion there are no other known trends or uncertainties that have had or are expected to have a material adverse impact on revenue
or income from continuing operations.

4. Future changes in relationship between costs and revenues
Other than as described in the sectitRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial

Condition and Results of Operationsdn pages 22, 98nd 174 respectively, to our knowledge, no future relationship between
expenditure and income is expected to have a material adverse impact on our operations and finances.

5. Total turnover of each major industry segment in which our Company operates

(Rs. in lakhs)

_ F.Y. ended % of F.Y. ended % of F.Y. ended % of
FEIEIETS g/lgzrgh 3L Revenue gllgzrgh 3L, Revenue g/loazrih 3L, Revenue
Revenue From  Agricultural
implements (A)
Rotavator 4,567.8! 30.22% 4,550.9! 31.29% 4,836.1! 32.38%
Other Implement 700.5¢ 4.63% 1,665.9! 11.45Y% 2,404.9¢ 16.10%
Spare Par 344.6: 2.28% 300.6: 2.07% 359.0: 2.40%
Total Revenue(A) 5,613.10 37.13% 6,517.59 44.80% 7,600.15 50.88%6
Revenue From  Automotive
Components (B
Two Wheeler Par 8,951.8( 59.22% 7,507.01 51.61% 6,900.2¢ 46.20%
Four Wheeler Par 223.9: 1.48% 188.4: 1.30% 178.7¢ 1.20%
Total Revenue (B) 9,175.71 60.70% 7,695.41 52.90%) 7,079.02 47.40%
Scrap from (A) and (B) : (C) 327.2: 2.17% 333.7: 2.29% 257.6¢ 1.72%
Total Revenue from Operations
(A) + (B) + (C) 15,116.04 100.00% 1454€.71 100.00% 14,936.8 100.00%

Note - Figures are based on standalone financial statements.
6. Status of any publicly announced New Products or Business Segment

Except as disclosed in the Chapt@ur Business” on page 96of this Draft Red Herring Prospectus, our Company has not
announced any new product or service.

7. Seasonality of business

Our both auto-components and agricultural segments are subject to seasonality. For details, please refer t¢dTiak ¢gctimal

and seasonal nature of automotive sales and production could adversely affect our auto-components busimes¥Our
agricultural implements business is subject to climatic conditions and is cyclical in nature. Seasonal variations and unfavourable
local and global weather patterns may have an adverse effect on our business, results of operations and financial coratition.”
page22 of this DRHP.

8. Dependence on single or few customers

Our business is dependent on the sale of our products to few key customers. The loss of any of these customers or loss of revenue
from sales to these customers could have a material adverse effect on our business, financial condition, results of operations and
cash flows. We are dependent on few key customers, especially Honda Motorcycle and Sco@téM8tla, in the automotive

sector. For Fiscals 2023 and 2022, HMSI contributed 50.12% and 46.00% of our revenue from operations, respectively, and our top
five customers contributed 71.21% and 60.59% of our revenue from sale of products, respectively. The loss of these customers or a
loss of revenue from sales to these customers may materially affect our business, financial condition, results of operations and cash
flows.For further details, refer Risk FactoOur business is dependent on the sale of our products to few key customers. The loss

of any of these customers or loss of revenue from sales to these customers could have a material adverse effect on our business,
financial condition, results of operations and cash flows.”

9. Competitive conditions
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Competitive conditions are as described under the Chdptehgstry Overview and“ Our Busines$ beginning on pages &hd
96 respectively of this Draft Red Herring Prospectus.

10. Details of material developments after the date of last balance sheet i.e. March 31, 2023

After the date of last Balance sheet i.e., March 31, 2023, the following material events have occurred after the last audited period:

1)

2)

3)

4)

5)

Increase in Authorized Share Capital fr@f00.00 Lakhs t&2,000.00 Lakhs through EGM dated July 15, 2023.

The Board of Directors in their meeting held on July 29, 2023 allotted 1,05,00,180 Bonus shares in the ratio of 3:1 i.e. Three
Equity shares for every one Equity share held by each shareholder.

The Company has passed a Board resolution in the meeting of Board of Directors dated September 25, 2023 authorizing the
Board of Directors to raise funds by making an Initial Public Offering.

The Company has passed a special resolution in the meeting of shareholders dated September 26, 2023 authorizing the Board
of Directors to raise funds by making an Initial Public Offering.

The Company has approved the Restated Consolidated Financial Statements for the financial year ended March 31, 2023,
2022 and 2021 in the Board meeting dated September 28, 2023.
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CAPITALISATION STATEMENT

AS AT 31ST MARCH, 2023

Particulars Pre Issue Post Issue
Borrowings

Short term debt (A) 1,646.41 1,646.41
Long Term Debt (B) 2,269.29 2,269.29
Total debts (C) 3,915.70 3,915.70
Shareholders’ funds

Equity share capital 350.01 *
Reserve and surplus - as restated 2,631.74 *
Total shareholders’ funds 2,981.75 *
Long term debt / shareholders funds 0.76 *
Total debt / shareholders funds 1.31 *

* The corresponding post issue figures are not determinable at this stage pending the completion of public issue and hence have
not been furnished.

1. Short term Debts represent which are expected to be paid/payable within 12 months.

2. Long term Debts represent debts other than Short term Debts as defined above.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory authorities; (iii) claims
relating to direct and indirect taxes; (iv) disciplinary actions including penalties imposed by SEBI or stock exchanges against the
Promoter in the last five financial years, including outstanding action; or (v) Material Litigation (as defined below); involving our
Company, its Directors, Promoters and Subsidiary.

Our Board, in its meeting held on September 28, 2023, determined that outstanding legal proceedings involving the Company, its
Directors, Promoter and subsidiary will be considered as material litigation (“Material Litigation”) if the aggregate amount
involved in such individual litigation exceeds 1% of profit after tax of the Company, as per the last restated financial statements of
the Company or such litigations outcome could have a material impact on the business, operations, prospects or reputations of the
Company.

The Company has a policy for identification of Material Outstanding Dues to Creditors in terms of the SEBI (ICDR) Regulations,
2018 as amended for creditors where outstanding due to any one of them exceeds 5.00% of the Company’s trade payables as per
the last restated financial statements.

A. LITIGATION INVOLVING THE COMPANY
(a) Criminal proceedings against the Company

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings initiated against the
Company.

(b) Criminal proceedings filed by the Company

Except as mentioned below, as on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings
initiated by the Company.

Case No. 98519/202

Section/Code 138 of and 142 of Negotiable Instrument Act, 1

Court/Authority In the Court of llaga Judicial Magistrate, Ludhiana

Case Details The Complainant is into the business of manufacturing and exporting of farm machineries, |and the

accused was a proprietorship firm in the name of New Agri Junction. The Complainant supplied
various products to the Accused on various dates on credit basis. The Complainant has alleged that
at the time of the due payment the Accused issued two (02 Nos.) Cheques aggregating to
Rs.6,27,288/-, which was subsequently dishonored due to insufficiency of funds. Subsequently, the
Complainant sent a demand notice dated 29.11.2022 through their advocates to pay the due amount
along an interest of 18% p.a. On failing to pay the necessary dues by the Accused, the complainant
has filed a complaint before this Hon’ble Court to take cognizance against the accused |persons
under section138 of and 142 of Negotiable Instrument Act, !
Status The proceeding pending before the Hon'’ble ¢

(c) Actions by statutory and regulatory authorities against the Company

As on the date of this Draft Red Herring Prospectus, there are no outstanding actions by statutory and regulatory authorities
initiated against the Company

(d) Tax Proceedings

Nature of Proceeding Number of case Amount involved* (% in lakhs)
Direct Tax
Income Ta Nil -
TDS default 6 5.1€
Indirect Tax
GS1 Nil -
Total 6 5.1€

*To the extent quantifiable
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(e) Other pending material litigations against the Company

)

B.

As on the date of this Draft Red Herring Prospectus, there are no outstanding litigations initiated against the Company, which
have been considered material by the Company in accordance with the Materiality Policy.

Other pending material litigations filed by the Company

As on the date of this Draft Red Herring Prospectus, there are no outstanding litigations initiated by the company, which have
been considered material by the Company in accordance with the Materiality Policy.

LITIGATIONS INVOLVING THE PROMOTERS AND DIRECTORS OF THE COMPANY

(a) Criminal proceedings against the Promoters and Directors of the company

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings initiated against the
promoters & directors of the company.

(b) Criminal proceedings filed by the Promoters and Directors of the company

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings initiated by the Promoters
and Directors of the company.

(c) Actions by statutory and regulatory authorities against the Promoters and Directors of the company

(d)

As on the date of this Draft Red Herring Prospectus, there are no outstanding actions by statutory or regulatory authorities
initiated against the Promoters and Directors.

Tax Proceedings:

Tax Liability Number of cases | Amount Involved (R in lakhs)
Direct Tax — Income Tax

Upkar Singl 6 145.5¢
Barunpreet Singh Ahu 1 8.3¢
Kanwardeep Sinc¢ 7 28.6(

Indirect Tax - -

Total 14 182.54

(e) Other pending material litigations against the Promoters and Directors of the company

V)

D.

As on the date of this Draft Red Herring Prospectus, there are no outstanding litigations initiated against the Promoters and
Directors, which have been considered material by the Company in accordance with the Materiality Policy.

Other pending material litigations filed by the Promoters and Directors of the company
As on the date of this Draft Red Herring Prospectus, there are no outstanding litigations initiated by the Promoters and
Directors, which have been considered material by the Company in accordance with the Materiality Policy.

LITIGATIONS INVOLVING THE GROUP COMPANIES WHICH CAN HAVE A MATERIAL IMPACT ON OUR

COMPANY

As on date of Draft Red Herring Prospectus, our Group Companies does not have any pending litigation which can have a
material impact on our Company.

AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:

The Board of Directors of our Company considers dues exceeding 5% of our Company’s total Trade payables as per Restated
financial statements, to small scale undertakings and other creditors as material dues for our Company. Our Board of Directors

considers dues owed by our Company to the creditors exceeding 5% of the Company’s trade payables as per the last restated
financial statements as material dues for the Company.
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The trade payables for the financial year ended on March 31, 2023 w8&.01 lakhs. Accordingly, a creditor has been considered
‘material’ if the amount due to such creditor exce®@89.35 lakhs. This materiality threshold has been approved by our Board of
Directors pursuant to the resolution passed on September 28, 2023. As on March 31, 2023, there are 02 creditors to each of whom
our Company owes amounts exceeding 5% of our Company’s Trade Payables and the aggregate outstanding dues to them being
approximatelyZ 2214.75 lakhs. The details pertaining to amounts due towards material creditors are available on the website of our
Company. Further, our Company has not received any intimation from suppliers regarding their status under the Micro, Small and
Medium Enterprises Development Act, 2006 and hence disclosure in relation to amount unpaid together with interest payable have
not been furnished.

As on March 31, 2023, our Company owes amounts aggregatfig187.01 lakhs approximately towards 629 trade creditors,
which may or may not include small scale undertakings. There are no disputes with such entities in relation to payments to be made
to them.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE SHEET DATE:

Except as disclosed in Chapter tittlddanagement’s Discussion & Analysis of Financial Conditions & Results of Operations”
beginning on page 17f this Draft Red Herring Prospectus, there have been no material developments that have occurred after
the Last Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Except as mentioned below, our Company has received the necessary consents, licenses, permissions, registrations and approvals
from the Central and State Governments and other government agencies/ regulatory authorities/ certification bodies required to
undertake the Issue or continue our business activities and no further approvals are required for carrying on our present or proposed
business activities. It must, however, be distinctly understood that in granting the above approvals, the Government of India and
other authorities do not take any responsibility for the financial soundness of our Company or for the correctness of any of the
statements or any commitments made or opinions expressed in this behalf. Unless otherwise stated, these approvals are all valid as
of the date of this Draft Red Herring Prospectus.

For details in connection with the regulatory and legal framework within which we operate, see the sectitteyitledustrial
Regulations and Policies’at page 11®f this Draft Red Herring Prospectus. The main objects clause of the Memorandum of
Association of our Company and the objects incidental, enable our Company to carry out its activities.

The Company has got following licenses/ registrations/ approvals/ consents/ permissions from the Government and various other
Government agencies required for its present business.

.  APPROVALS FOR THE ISSUE

The following approvals have been obtained in connection with the Issue:

Corporate Approvals:

a) The Board of Directors have, pursuant to Section 62(1)(c) of the Companies Act, 2013, by a resolution passed at its meeting
held on September 25, 2023 authorized the Issue, subject to the approval of the shareholders and such other authorities as
may be necessary.

b) The shareholders of our Company have, pursuant to Section 62(1)(c) of the Companies Act, 2013, by a Special Resolution
passed in the Extra Ordinary General Meeting held on September 26, 2023 authorized the Issue.

c) Our Board approved the Draft Red Herring Prospectus pursuant to its resolution dated September 30, 2023.

Approval from the Stock Exchange:

d) In-principle approval datec] from BSE for using the name of the Exchange in the offer documents for listing of the Equity
Shares on SME Platform of BSE, issued by our Company pursuant to the Issue.

Agreements with NSDL and CDSL:

e) The company has entered into an agreement ¢lejeslith the Central Depository Services (India) Limited (“CDSL") and
the Registrar and Transfer Agent, who in this case is, Bigshare Services Private Limited.

f)  Similarly, the Company has also entered into an agreement [dtedth the National Securities Depository Limited
(“NSDL") and the Registrar and Transfer Agent, who in this case is Bigshare Services Private Limited for the
dematerialization of its shares.

g) The International Securities Identification Number (ISIN) of our Company is INEOGEN01012.

APPROVALS PERTAINING TO INCORPORATION, NAME AND CONSTITUTION OF OUR COMPANY

S. Nature of CIN Applicable Issuing Date of Date of
No. Registration Laws Authority Issue Expiry
Certificate of| U34100DL2014PLC265736 Companies| Registrar off March 03, | Valid until
Incorporation Act, 1956 Companies, 2014 cancelled
National
1. Capital
Territory  of
Delhi and
Haryan:
IIl. GENERAL APPROVALS

We require various approvals and/ or licenses under various rules and regulations to conduct our business. Some of the material
approvals required by us to undertake our business activities are set out below:
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A. TAX RELATED APPROVALS:

ﬁ; Description Applicable laws | Authority Registration number gz:ﬁficate ©f E)e(l[t)?ry e
Permanent Accountincome Tax Act,| Income Tax| AAENC6137C March  03,| Valid until
Number (PAN) 1961 Department, 2014 cancelled

L Government  of

India
Tax Deduction| Income Tax Act,| Income Tax| PTLN12859A May 05, | Valid until
5 Account Number 1961 Department, 2018 cancelled
) (TAN) — Punjab Government  of
India
Tax Deduction| Income Tax Act,| Income Tax| AHMNO7289C * *
3 Account Number 1961 Department,
) (TAN) - Gujarat Government  of
India
Certificate of| Centre Goods and Assistant 03AAECN6137C1ZX Valid from| Valid until

4 Registration off Services Tax Act] Commissioner of July 01, 2017| cancelled

' Goods and Services2017 State Tax
Tax (Punjak
Certificate of| Centre Goods and Assistant 24AAECN6137C1ZT Valid from Valid until

5 Registration of| Services Tax Act] Commissioner of July 01, 2017| cancelled

' Goods and Services2017 State Tax
Tax (Gujarat
Certificate of| Centre Goods ang Assistant 08AAECN6137C1ZN March 24 Valid until

6 Registration off Services Tax Act] Commissioner of 2023 cancelled

' Goods and Services2017 State Tax
Tax (Rajasthar
Certificate of| Centre Goods and Assistant 10AAECN6137C1Z72 Valid from Valid until

7 Registration off Services Tax Act] Commissioner of July 01, 2017| cancelled

' Goods and Services2017 State Tax
Tax (Bihar

*TAN certificate not available
B. INDUSTRIAL AND LABOUR LAW RELATED APPROVALS:

Sr. _— Applicable . Registration Date of Date of

No DESE i) laws Allrlly number Certificate Expiry
Udyam MSME Ministry of Micro Small| UDYAM-PB-12- | March 03,2014 | Valid unti

1. Registration Development & Medium Enterprises| 0010183 cancelled
Certificate Act, 200¢ Government of Indi
Certificate  of| Foreign Tradeg Ministry of 0514026588 June 30, 2014 Valid until
Importer- (Development | Commerce & cancelled
Exporter and Regulation) Industry, Director Generdl

2. Code (IEC) Act, 1992 of Foreign Trade, Office

of the Additional Director
General of Foreign Trade,
CLA Delhi
Employees
Registration (Provident Fund
under and Employees' Provident January 15 Valid until

3. Employees’ Miscellaneous | Fund Organisation GJAHD1393556 2016 cancelled

Provident Funds| Provisions) Act,
1952

4. Punjab Unit:

Factory License | Factories  Act,| Chief Inspector off LDHOFL6987 May 23, 2014 Decembe

for factory unit| 1948 Factories, Department of 31, 2023
@ situated at Vill Labour, Punjab.

Raian Koharpg

heerana

Machhiwars
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Sr. — Applicable . Registration Date of Date of
No LIS laws ATETY number Certificate Expiry
Road, East
Ludhiana
Employee State E.S.I Act, 1948 | Assistant Deputy Director 260004911200008une 26, 2015 Valid unt
(b) Insurance 05 cancelled
Corporation
(Ludhiana
. Air (Prevention .
Pollution . . CTOA/Varied/LD
& Control of | Punjab Pollution Control June 30,
(c) | Control . Pollution) Act, | Board H1/2022/1860258| May 24, 2022 2027
Board(Punjab) 1981 4
5. Guijarat Unit:
Factory License | Factories  Act,| Directorate Industria September 01, December
for factory unit| 1948 Safety and Health| License No: 2015 31, 2023
situated at 351-R Gujarat 21763
(a) Village
Vithalpur,
Mandal
Ahmedaba
Pollution & Conrol of | Gujarat Pollution Gont December 16| Septemb
ontrol o ujarat Pollution Contro ecember eptember,
(b) | Control ~Board| o vion)  Act, | Board AWH-110668 | 5 30,2025
(Guijarat) 1981
Government of India
Ministry of Jal Shakti
S rcanlon| Envronment | PepArent o Watel cawanocin o
(c) (Protection) Act,| . ' /ORIG/2021/1217| June 06, 2021 '
Ground Water River Development & 2024
! 1986 . . 2
Extraction Ganga Rejuvenation
Central Ground Water
Authority
C. QUALITY CERTIFICATIONS:
Sr. | Nature of Registration Registration/ Certificate | Issuing Date of| Date  of
No Licence No. Authority Issue Expiry
ISO 9001:2015 for Quality Management
1 System standard ISO 9001:2015|  211QJA6% AQC Middle| January 01,/ January
' . ) T East LLC 2022 05, 2025
Design & Manufacturer of Implements
for the Agricultural Industr

D. Intellectual Property.

Our portfolio of intellectual property includes patents and trademarks. We own 5 design registrations relating to our agricultural
implements i.e. Mulcher, power weeder, crop planter, potato harvester and potato planter which are registered with the Patent Office,
Government of India. Our trademark details are as mentioned below.

Application Date of Current
Sr. Trade Mark/ Class TM mark Owner No./ Registration Status
No Logo Type Registration
Certificate No.
New Swan .
1 FEELKING 12 Word Multitech Limited 3645333 27-03-2018 | Registered
FEELKING New Swan .
2 35 Word Multitech Limited 3645334 27-03-2018 | Registered
. New Swan .
3 6 Device Multitech Limited 3645335 27-03-2018 | Registered
New Swan .
4 AGRO SWAN 6 Word Multitech Limited 2735721 22-03-2019 | Registered
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New Swan .
5 AGRO SWAN 7 Word Multitech Limited 2735722 22-03-2019 | Registered
6 New Swan .
AGRO SWAN 35 Word Multitech Limited 2735723 30-08-2016 | Registered
7 (q 35 Device | NeW SWan |y 647042 09-09-2017 | Registered
v Multitech Limited &
Swan Agro
. New Swan .
8 6 Device Multitech Limited 3043728 17-12-2016 | Registered
. New Swan .
9 SWAN AGRO 35 Device | e oh Limited 3043730 11-01-2020 | Registered
* Apart from above trademarks, we are also in use of N~ trademark, which we are using pursuant to the NOC given by

the trademark owner, M/s New Swan Enterprises (Promoter Group entity), without any fees.

IV. Approvals or Licenses applied to be received:

1. Company has made an application for renewal of Consent to Operate under The Water (Prevention & Control of Pollution)
Act, 1974 with Punjab Pollution Control Board for the Raian factory unit located at Ludhiana, Punjab, which is pending for
approval.

V. Approvals or Licenses pending to be applied:

1. We are yet to apply for registration as Principal employer under Contract Labour Act, 1970
2. We are yet to apply for Shops and Establishment certificate for registered office at New Delhi
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OUR GROUP COMPANIES

As per the SEBI (ICDR) Regulations, 2018, for the purpose of identification of Group Companies, our Company has considered
those companies as our Group companies (excluding our Subsidiary) with which there were related party transactions as per the
Restated Financial Statements of our Company in any of the last three financial years and stub period (if applicable) and other
Companies as considered material by our Board. Further, pursuant to a resolution of our Board dated September 28, 2023 for the
purpose of disclosure in relation to Group companies in connection with the Issue, a company shall be considered material and
disclosed as a Group companies if such company fulfills both the below mentioned conditions:

i. Such company that forms part of the Promoter Group of our Company in terms of Regulation 2(1)(pp) of the SEBI (ICDR)
Regulations; and

ii. Our Company has entered into one or more transactions with such company in preceding fiscal or audit period as the case may
be exceeding 10.00% of total revenue of the company as per Restated Financial Statements.

Based on the above, the following Companies are identified as our Group Companies:

New Swan Autocomp Private Limited
New Swan Components Private Limited
New Swan Technologies Limited

New Swan Techfab Private Limited

PwbdpE

Details of our Group Companies:

1. New Swan Autocomp Private Limited

New Swan Autocomp Private Limited was incorporated on January 01, 2002 as a private limited company under the Companies
Act, 1956 pursuant to a certificate of incorporation issued by the Registrar of Companies, Delhi.

CIN

U34300DL2002PTC2090!

PAN

AADCNT7170L

Registered Office

C-124, Naraina Industrial Area, Ph-1 Road No.12, Naraina New De— 110 027

2. New Swan Components Private Limited

New Swan Components Private Limited was incorporated on November 26, 2002 as a private limited company under the Companies
Act, 1956 pursuant to a certificate of incorporation issued by the Registrar of Companies, Delhi.

CIN

U34300HR2002PTC0410

PAN

AABCNB8092F

Registered Office

Plot N0.100, Sector 3, IMT, ManesGurgaon, Haryar-122051

3. Newswan Technologies Limited

Newswan Technologies Limited was incorporated on November 15, 2018 as a public limited company under the Companies Act,
2013 pursuant to a certificate of incorporation issued by the Registrar of Companies, Chandigarh.

CIN U34300PB2018PLC0486
PAN AAGCN2868N
Registered Office | 622, Industrial Are-B Ludhiana, Punje-14100:

4. New Swan Techfab Private Limited

New Swan Techfab Private Limited was incorporated on May 06, 2003 as a private limited company under the Companies Act,
1956 pursuant to a certificate of incorporation issued by the Registrar of Companies, Chandigarh.

CIN

U34300PB2003PTC0259

PAN

AACCNO385N

Registered Office

622, Industrial Are-B Ludhiana, Punja
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Financial Information

In accordance with the SEBI ICDR Regulations, details of reserves (excluding revaluation reserves), sales, profit after tax, basic
earnings per share, diluted earnings per share and Net Asset Value, derived from the latest audited financial statements available on
a standalone basis of our group companies are available on the website of our coinfipsy/atvw.swanagro.in

It is clarified that such details available on our group companies’ websites do not form a part of this Draft Red Herring Prospectus.
Anyone placing reliance on any other source of information, including our Group Companies’ website, as mentioned above, would
be doing so at their own risk.

Litigations
Our Group Companies does not have any pending litigation which can have a material impact on our Company.

Common pursuits among Group Companies

As on the date of this Draft Red Herring Prospectus, except for New Swan Autocomp Private Limited, New Swan Components
Private Limited and New Swan Technologies Limited, which are engaged in the auto components business, none of our Group
Companies are engaged in the similar line of business as of our Company.

Nature and Extent of Interest of Group Companies

a) In the promotion of our Company:

Our Group Companies does not have any interest in the promotion of our Company.

b) In the properties acquired or proposed to be acquired by our Company in the past two years before filing the Draft Red
Herring Prospectus with stock exchange:

None of our Group Companies are interested in the properties acquired by our Company in the three years preceding the date
of this Draft or proposed to be acquired by our Company:

¢) In transactions for acquisition of land, construction of building and supply of machinery:

None of our Group Companies have interest in any transactions for the acquisition of land, construction of building or supply
of machinery.

Related business transactions and their significance on the financial performance of our Company

Other than the transactions disclosed in the set@dher Financial Information —Related Party Transactionsbn page 165,
there are no related business transactions with our Group Companies which would have an impact on the financial performance of
our Company.

Business interest of our Group Companies in our Company

Except as disclosed in the sectithfinancial Information —Related Party Transactions’and“History and certain Corporate
Matters” on page 16%nd page 120, our Group Companies have no business interests in our Company

Confirmations
None of our Group Companies have its equity shares listed on any stock exchange

Further, our Group Companies have not made any public or rights issue (as defined under the SEBI ICDR Regulations) of securities
in the three years preceding the date of this Draft Red Herring Prospectus.
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

The Board of Directors, pursuant to a resolution passed at their meeting held on September 25, 2023 authorized the Issue, subject
to the approval of the shareholders of our Company under Section 62(1)(c) of the Companies Act, 2013, and such other authorities
as may be necessary. The shareholders of our Company have, pursuant to a special resolution passed under Section 62(1)(c) of the
Companies Act, 2013 at an Extra-Ordinary General Meeting held on September 26, 2023 authorized the Issue.

In-principal Approval

Our Company has obtained in-principal approval from the SME Platform of BSE (BSE SME) for using its name in this Draft Red
Herring Prospectus/ Red Herring Prospectus/ Prospectus pursuant to an approval lettef B&tedvhich is the Designateddsk
Exchange.

Prohibition by SEBI, RBI or governmental authorities

As on date of this Draft Red Herring Prospectus, we confirm that our Company, our Promoters, our Promoter Group, our directors,
person(s) in control of the promoter, our Group Companies or the natural person(s) in control of our Company are not prohibited
from accessing the capital market or debarred from buying, selling or dealing in securities under any order or direction passed by
the Board or any securities market regulator in any other jurisdiction or any other authority/court.

The companies, with which our directors are or were associated as promoter, directors or persons in control are not prohibited or
debarred from accessing capital markets under any order or direction passed by SEBI or any other regulatory authority.

None of our Directors or the entities that our directors are associated with as promoter or directors is in any manner associated with
the securities market and there has been no action taken by the SEBI against our Directors or any entity in which our Directors are
associated with as promoter or directors.

Prohibition with respect to wilful defaulter or a fraudulent borrower

Neither our Company, our Promoter, our Directors, Group Companies, relatives (as per Companies Act, 2013) of Promoter or the
person(s) in control of our Company have been identified as wilful defaulter or a fraudulent borrower as defined by the SEBI ICDR
Regulations, 2018.

Compliance with the Companies (Significant Beneficial Ownership) Rules, 2018

Our Company, Promoters and Promoter Group are in compliance with the Companies (Significant Beneficial Ownership) Rules,
2018 to the extent applicable to each of them as on the date of the Draft Red Herring Prospectus.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 230 of SEBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations; and this issue is an Initial Public Issue in terms of
the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordance with Regulation 229(2) and other provisions of Chapter IX of the SEBI (ICDR)
Regulations, as we are an Issuer whose post issue paid up capital is more than ten crore rupees and we may hence issue Equity
Shares to the public and propose to list the same on the Small and Medium Enterprise Exchange [in this case being the “SME
Platform of BSE (BSE SME)"].

We confirm that:

1. In accordance with Regulation 260 of the SEBI (ICDR) Regulations, this issue will be 100% underwritten and that the BRLMS
to the Issue shall underwrite minimum 15% of the Total Issue Size. For further details pertaining to said underwriting please
refer to section titledGeneral Information — Underwriting” beginning on page 53 of this Draft Red Herring Prospectus.

2. In accordance with Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number of proposed allottees

in the Issue shall be greater than or Equal to fifty (50), otherwise, the entire application money will be unblocked forthwith. If
such money is not repaid within eight (8) Working Days from the date our Company becomes liable to repay it, then our
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10.

11.

12.

13.

Company and every officer in default shall, on and from expiry of eight (8) Working Days, be liable to repay such application
money, with an interest at the rate as prescribed under the Companies Act, 2013.

In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, we shall ensure that our Book Running Lead Managers submits
a copy of the Prospectus along with a Due Diligence Certificate including additional confirmations as required to SEBI at the
time of filing the Prospectus with Stock Exchange and the Registrar of Companies. Further, in terms of Regulation 246(2),
SEBI shall not issue observation on the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus.

In accordance with Regulation 261(1) of the SEBI (ICDR) Regulations, we hereby confirm that we will enter into an agreement
with the Book Running Lead Managers and with Market Maker to ensure compulsory Market Making for a minimum period
of three (3) years from the date of listing of Equity Shares on the SME Platform of BSE (BSE SME). For further details of the
arrangement of market making please refer to section titBeheral Information- Details of the Market Making
Arrangements for this Issue’beginning on page 53 of this Draft Red Herring Prospectus.

In accordance with Regulation 228(c) of the SEBI (ICDR) Regulations, Neither the issuer nor any of its promoters or directors
is a wilful defaulter or a fraudulent borrower.

In accordance with Regulation 228(d) of the SEBI (ICDR) Regulations, None of the Issuer’s promoters or directors is a fugitive
economic offender.

In accordance with Regulation 230(1)(a) of the SEBI (ICDR) Regulations, Application is being made to SME Platform of BSE
and BSE Ltd. is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SEBI (ICDR) Regulations, our Company has entered into agreement with
depositories for dematerialisation of specified securities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SEBI (ICDR) Regulations, all the present Equity share Capital is fully Paid-up.

In accordance with Regulation 230(1)(d) of the SEBI (ICDR) Regulations, all the specified securities held by the promoters are
already in dematerialised form.

Our Company shall mandatorily facilitate trading in Demat securities for which we have entered into an agreement with the
Central Depositary Services Limited (CDSL) datedl #nd National Securities Depository Limited (NSDL) datefl fior
establishing connectivity.

We have entered into tripartite agreement dated January 20, 2021 with CDSL with our prior Registrar i.e. CDSL Ventures
Limited, and all the shares are in dematerialized form. Now, we have changed our Registrar to Bigshare Services Private
Limited, and now are in process to re-enter into tripartite agreement with CDSL & fresh tripartite agreement with NSDL.

Our Company has a website igtps://www.swanagro.in/

There has been no change in the promoters of the Company in the preceding one year from date of filing application to SME
Platform of BSE.

We further confirm that we shall be complying with all the other requirements as laid down for such an issue under Chapter IX of
SEBI (ICDR) Regulations, as amended from time to time and subsequent circulars and guidelines issued by SEBI and the Stock
Exchange.

We confirm that we comply with all the below requirements / conditions so as to be eligible to be listed on the SME Platform of
BSE:

1)

2)

3)

4)

Our Company was incorporated as a limited Company under the name of “New Swan Multitech Limited” on March 03, 2014
under the provisions of the Companies Act, 1956 with the Registrar of Companies, National Capital Territory of Delhi and
Haryana, bearing registration number as 265736. The Corporate identification number of our Company is
U34100DL2014PLC265736.

The post issue paid up capital of the company will be up to 1,90,16,240 shares of face ¥/allfe afgregating up £©19.02
Crores which is less than25 Crores.

The Company has a track record of at least 3 years as on the date of filling Draft Red Herring Prospectus.

As on March 31, 2023, the Company has net tangible asset2¢855.99 Lakhs.
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5) The Company confirms that it has operating profits (earnings before interest, depreciation and tax) from operations for atleast
2 financial years out of preceding three financial years and its net-worth as on March 31, 2023, March 31, 2022 and March 31,

2021 is positive.

(Z Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
EBITDA 2,022.3: 1,149.2¢ 1,061.5!
Net wortt 2,981.7! 1,989.8: 1,626.6!
Cash accruals 1708.0¢ 804.1: 782.6:
Nettangible asse 12,855.9 12,313.6 11,719.9:

*Cash accruals is calculated as Profit after tax plus depreciation.

6) Our Company confirms that there is no material regulatory or disciplinary action by a stock exchange or regulatory authority
in the past one year in respect of promoter, Group Companies, companies promoted by the promoter of the Company;

7) Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR);

8) There is no winding up petition against our Company that has been admitted by the Court or a liquidator has not been appointed
of competent Jurisdiction against the Company.

9) No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years against the
company

10) The directors of the issuer are not associated with the securities market in any manner, and there is no outstanding action against
them initiated by the Board in the past five years

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT OFFER DOCUMENT/ OFFER
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018
IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE DRAFT
OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGERS, HEM SECURITIES
LIMITED IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING
LEAD MANAGER, HEM SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE
DATED SEPTEMBER 30, 2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A)OF THE SEBI (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS DRAFT OFFER DOCUMENT/ OFFER DOCUMENT DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/ OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE
OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME,
WITH THE BOOK RUNNING LEAD MANAGERS ANY IRREGULARITIES OR LAPSES IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT.

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Draft Red Herring Prospectus
with the Registrar of Companies, Delhi in terms of sections 26 and 33 of the Companies Act, 2013.

Statement on Price Information of Past Issues handled by Hem Securities Limited:
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Sr. | Issue name Issue | Issue Listing date | Opening +/-% change | +/- % change| +/- %
No. size € | Price }) Price on|in closing | in closing | change in
in Cr.) listing date | price, [+/- % | price, [+/- % | closing
change in| change in| price, [+/-
closing closing % change
benchmark]- | benchmark]- | in closing
30" calendar | 90" calendar | benchmar
days from | days from | k]- 180"
listing listing calendar
days from
listing
1 Macfos 23.75 102.00 March 01, 184.00 69.61% 174.41% 264.71%
' Limited 202 [0.71% [5.99%] [9.40%
Systango 34.82 90.00 March 15, 98.00 110.56% 132.56% 206.22%
2. Technologies 2023 [5.00%)] [10.28%)] [17.82%]
Limited
Labelkraft 4.75 55.00 March 23, 56.00 0.27% 24.55% 58.18%
3. Technologies 2023 [3.68%)] [9.66%] [15.32%)]
Limited
4 Vasa Denticity| 54.06 128.00 June 02, 211.00 156.13% 295.12% N.A.
' Limited 202t [3.53% [3.88%)]
Hemant 24.84 90.00 June 05, 171.00 34.30% 40.41% N.A.
5 Surgical 2023 [4.23%] [4.52]
’ Industries
Limited
Greenchef 53.62 87.00 July 06, 2028 104.00 28.91% N.A. N.A.
6. Appliances [0.51%)]
Limited
Kaka 21.23 58.00 July 19, 2023 110.20 170.78% N.A. N.A.
7. Industries [-3.20%]
Limited
Asarfi 26.94 52.00 July 26, 2023 98.80 154.04% N.A. N.A.
8. Hospital [-2.73%)]
Limited
Kahan 5.76 80.00 September| 152.00 N.A. N.A. N.A.
9. Packaging 15, 2023
Limited
Madhusudan | 23.80 70.00 September,  120.00 N.A. N.A. N.A.
10. | Masala 26, 2023
Limited

Source: Price Informatiomvww.bseindia.con& www.nseindia.comissue Information from respective Prospectus.

1. The scrip of Vasa Denticity Limited and Hemant Surgical Industries Limited has not complete! dsy8@om the date of
listing; Greenchef Appliances Limited, Kaka Industries Limited and Asarfi Hospital Limited has not complet®dday 90
from the date of listing and Kahan Packaging Limited and Madhusudan Masala Limited has not complefedaiysf@m
the date of listing.

Summary statement of Disclosure:

Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear |l no.|amou |at discount- 3@ |at Premium- 30" | at discount- 18(%" | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listin listin listin
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha
% n % n % n % n
25 25 25 25
% % % %
2021-22 | 6W | 130.4( - - - 4 - 2 - - - 6 - -
202:-23 | 15@ | 220.5; - - - 6 6 3 - - - 12 - 3
20224 | 7® | 210.2¢ - - - 3 2 - - - - - -
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1) The scrip of EKI Energy Services Limited, DU Digital Technologies Limited, Prevest Denpro Limited, Jainam Ferro Alloys (I)

2)

3)

Limited, Shri Venkatesh Refineries Ltd. and KN Agri Resources Limited was listed on April 7, 2021, August 26, 2021, September

27,2021, October 08, 2021, October 11, 2021and March 28, 2022 respectively;

The scrip of Krishna Defence and Allied Industries Limited was listed on April 6, 2022; Eighty Jewellers Limited was listed
on April 13, 2022; Kesar India Limited was listed on July 12, 2022; Silicon Rental Solutions Limited was listed on October
10, 2022; Cargosol Logistics Limited was listed on October 10, 2022; Cargotrans Maritime Limited was listed on October 10,
2022; Concord Control Systems Limited was listed on October 10, 2022; Lloyds Luxuries Limited was listed on October 11,
2022; Vedant Asset Limited was listed on October 12, 2B@2eti Recycling Industries Limited was listed on December 08,
2022; Chaman Metallics Limited was listed on January 16, 2023; Earthstahl & Alloys Limited was listed on February 08,
2023; Macfos Limited was listed on March 01, 2023; Systango Technologies Limited was listed on March 15, 2023 and
Labelkraft Technologies Limited was listed on March 23, 2023;

The scrip of Vasa Denticity Limited was listed on June 02, 28281ant Surgical Industries Limited was listed on June 05,
2023; Greenchef Appliances Limited was listed on July 06, 2023; Kaka Industries Limited was listed on July 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023; Kahan Packaging Limited was listed on September 15, 2023; Madhusudan
Masala Limited was listed on September 26, 2023.

Statement on Price Information of Past Issues handled by Share India Capital Services Private Limited:

S | Issue name | Issu | Issue | Listing | Openi | +/-% change in closing| +/- % change in| +/- % change in
r. e Price | date ng price, [+/- % change in | closing price, [+/- % | closing price, [+/-
N size | ) Price | closing benchmark]-| change in closing| % change in
0. Ein on 30" calendar days| benchmark]- 90" | closing
Cr.) listing | from listing calendar days from| benchmark]-
date listing 180"  calendar
days from listing
Anmol
1 India 1023 33 February 33.00 32.40 2266.26 30.00 | 3211.86| 29.8 | 1429.66
' Limited ' 21, 2019 ' [-3.57%] | [6.57%] | [-9.09%] | [8.94%] |[-9.70%] | [3.98%]
Humming
Bird March 141 521.61 104.36 1046.3 141 551.42
2 | Education | 2% | 132 |28 2019| 132:00| (68206 | [1.35%] | [20.94%] | [2.71%] | [6.82%] | [1.42%)]
Limited
Maiden .
: April 06, 60.27 25809.37 82.17 |26700.32
S| poraings | 2384) 63 o003 | 390 | [43306) | [6.66%] | [30.43%] |[10.34%] -
Exhicon
Events .
. April 17, 146.70 25533.31 218.65 |26885.34
4. | Media 2112 84 | 03 " | 6400 | 1159 2006)| [5.90%)] | [241.64%)[[11.51%] -
Solutions
Limited
AG April 24 71 24273.17 46.5 19745
S | Unwersal | 8.72) 60 |03 | 60-00 | 118.3306) | [6.07%] | [-22.50%] |[23.50%] -
Limited
Quicktouch
. May 02, 128.65 24056.99 140.10 |23075.38
6. | Technologi | 9.33 | 61 | "55557 | 92.00 | 11790 9006)| [4.45%] | [129.67%]| [0.18%]| N
es Limitec
De Neers
May 11, 176.25 20181.42 245 23201.75
£ Iicr’;’i'tz q 22.99| 101 | 755557 | 190.00 [74.50%)] | [-25.33%] | [142.57%] |[-14.15%] -
Krishca
Strapping May 29, 170.3 37356.94 280.5 [24998.172 B
8 | sotions | 1798 5% | o003 | 118801 1515 3706)| [77.35%] | [419.44%] | [18.68%)]
Limited
Summary statement of Disclosure:
Financi | Tota | Total No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
alYear || no.|amou | at discount- 3¢" |at Premium- 30" |at discount- 18¢ | at Premium- 180"
of nt of | calendar days from| calendar days from| calendar days from| calendar days from
IPO | funds | listin listing listing listing
S raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
RCr) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s
50% tha 50% tha 50% tha 50% tha
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50 n_ |50 n_ |50 n_ |50 n

% 25 | % 25 | % 25 | % 25

% % % %

202122 | - - - - - - - |- - - - - -

20223 | - - - - - |- - - - - - - - -

20224 | 6 | 103.9¢| - - 1] 4 1] - - - - -
Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered as the benchmark index.

c) Prices on BSE/NSE are considered for all of the above calculations.

d) In case 30 /90" /180" day is not a trading day, closing price on BSE/NSE of the next trading day has been considered.

e) In case 30 /90" /180" day, scrips are not traded then last trading price has been considered.

f)  N.A. - Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect max. 10 issues (initial
public offerings) managed by the Book Running Lead Managers. Hence, disclosures pertaining to recent 10 issues handled by
Book Running Lead Managers are provided.

Track Record of past issues handled by Hem Securities Limited and Share India Capital Services Private Limited

For details regarding track record of BRLMS to the Issue as specified in the Circular reference no. CIR/IMIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please refer the website of the BRWM® &iesecurities.corandwww.shareindia.com

Disclaimer from our Company and the Book Running Lead Managers

Our Company, the Directors and the Book Running Lead Managers accept no responsibility for statements made otherwise than

those contained in this Draft Red Herring Prospectus or, in case of the Company, in the advertisements or any other material issued
by or at the instance of the Company and anyone placing reliance on any other source of information would be doing so at their own

risk.

The BRLMS accept no responsibility, save to the limited extent as provided in the Agreement entered between the BRLM (Hem
securities Limited & Share India Capital Services Private Limited), and our Company on September 28, 2023 and the Underwriting
Agreement dateds] entered into between the Underwriter, and our Company and the Market Making Agreement]dattsi¢d

into among the Market Maker and our Company.

All information shall be made available by our Company, and the Book Running Lead Managers to the public and investors at large
and no selective or additional information would be available for a section of the investors in any manner whatsoever including at
road show presentations, in research or sales reports, at collection centres or elsewhere.

The Book Running Lead Managers and their respective associates and affiliates may engage in transactions with, and perform
services for, our Company, our Promoter Group, Group Companies, or our affiliates or associates in the ordinary course of business
and have engaged, or may in future engage, in commercial banking and investment banking transactions with our Company, our
Promoter Group, Group Companies, and our affiliates or associates for which they have received and may in future receive
compensation.

Note:

Investors who apply in the Issue will be required to confirm and will be deemed to have represented to our Company, and the
Underwriter and their respective directors, officers, agents, affiliates and representatives that they are eligible under all applicable
laws, rules, regulations, guidelines and approvals to acquire Equity Shares of our Company and will not offer, sell, pledge or transfer
the Equity Shares of our Company to any person who is not eligible under applicable laws, rules, regulations, guidelines and
approvals to acquire Equity Shares of our Company. Our Company, the Underwriter and their respective Directors, officers, agents,
affiliates and representatives accept no responsibility or liability for advising any investor on whether such investor is eligible to
acquire the Equity Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons resident in India (including Indian nationals resident in India who are majors, HUFs,
companies, corporate bodies and societies registered under applicable laws in India and authorized to invest in shares, Indian mutual
funds registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, cooperative banks (subject to RBI
permission), or trusts under applicable trust law and who are authorized under their constitution to hold and invest in shares, public
financial institutions as specified in Section 2(72) of the Companies Act, 2013, VCFs, state industrial development corporations,
insurance companies registered with the Insurance Regulatory and Development Authority, provident funds (subject to applicable
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law) with a minimum corpus ¢f 2,500.00 Lakhs and pension funds with a minimum corp&s20500.00 Lakhs, and permitted
non-residents including FlIs, Eligible NRIs, multilateral and bilateral development financial institutions, FVClIs and eligible foreign
investors, insurance funds set up and managed by army, navy or air force of the Union of India and insurance funds set up and
managed by the Department of Posts, India provided that they are eligible under all applicable laws and regulations to hold Equity
Shares of our Company. This Draft Red Herring Prospectus does not, however, constitute an offer to sell or an invitation to subscribe
for Equity Shares offered hereby in any jurisdiction other than India to any person to whom it is unlawful to make an offer or
invitation in such jurisdiction. Any person into whose possession this Draft Red Herring Prospectus comes is required to inform
himself or herself about, and to observe, any such restrictions. Any dispute arising out of this Issue will be subject to jurisdiction of
the competent court(s) in Delhi, India only.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required for that purpose.
Accordingly, the Equity Shares represented hereby may not be offered or sold, directly or indirectly, and this Draft Red Herring
Prospectus may not be distributed in any jurisdiction, except in accordance with the legal requirements applicable in such
jurisdiction. Neither the delivery of this Draft Red Herring Prospectus nor any sale hereunder shall, under any circumstances, create
any implication that there has been no change in the affairs of our Company from the date hereof or that the information contained
herein is correct as of any time subsequent to this date.

Disclaimer Clause of the SME Platform of BSE

As required, a copy of this Offer Document has been submitted to BSE Limited (hereinafter referred to as BSE). BSE has given
vide its letter §] permission to the Issuer to use the Exchange’s name in this Offer Document as one of the stock exchanges on
which this Issuer ‘s securities are proposed to be listed. The Exchange has scrutinized draft offer document for its limited internal
purpose of deciding on the matter of granting the aforesaid permission to this Issuer. Itis to be distinctly understood that the aforesaid
permission given by BSE should not in any way be deemed or construed that the offer document has been cleared or approved by
BSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer
document; nor does it warrant that this Issuer‘s securities will be listed or will continue to be listed on the Exchange; nor does it
take any responsibility for the financial or other soundness of this Issuer, its Promoter, its management or any scheme or project of
this Issuer. Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to independent
inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss which may
be suffered by such person consequent to or in connection with such subscription/ acquisition whether by reason of anything stated
or omitted to be stated herein or any other reason whatsoever.

Disclaimer Clause under Rule 144A of the U.S. Securities Act

The Equity Shares have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (the “Securities Act”)
or any state securities laws in the United States and may not be offered or sold within the United States or to, or for the account or
benefit of, “U.S. persons” (as defined in Regulations under the Securities Act), except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be offered and
sold outside the United States in compliance with Regulations of the Securities Act and the applicable laws of the jurisdiction where
those offers and sales occur. The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

Further, each Applicant where required agrees that such Applicant will not sell or transfer any Equity Shares or create any economic
interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or any
similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the

Securities Act and in compliance with applicable laws and legislations in each jurisdiction, including India.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ RoC

The Draft Red Herring Prospectus is being filed with BSE Ltd., Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/ Prospectus
will be filed online through SEBI Intermediary Portahétips://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectus, along with the material contract & documents required to be filed, will be filed
with the RoC through the electronic portahép://www.mca.gov.in.

Listing

198



The Equity Shares of our Company are proposed to be listed on BSE SME. Our Company has obtained in-principle approval from
BSE Limited by way of its letter dated][for listing of equity shares on SME Platform of BSE (BSE SME).

BSE will be the Designated Stock Exchange, with which the Basis of Allotment will be finalized for the Issue. If the permission to
deal in and for an official quotation of the Equity Shares on the BSE SME is not granted by BSE, our Company shall forthwith
repay, all moneys received from the applicants in pursuance of the Draft Red Herring Prospectus. If such money is not repaid within
the prescribed time, then our Company becomes liable to repay it, then our Company and every officer in default shall, shall be
liable to repay such application money, with interest, as prescribed under the applicable law.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of trading at
the BSE SME mentioned above are taken within Six (6) Working Days of the Bid/lssue Closing Date. If Equity Shares are not
Allotted pursuant to the Issue within Six (6) Working Days from the Bid/Issue Closing Date or within such timeline as prescribed
by the SEBI, our Company shall repay with interest all monies received from applicants, failing which interest shall be due to be
paid to the applicants at the rate of 15% per annum for the delayed period.

Impersonation

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 2013
which is reproduced below:

Any person who-
i. Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities; or

ii. Makes or abets making of multiple applications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities; or

iii. Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other person
in a fictitious name,

Shall be liable to action under section 447 of the Companies, Act 2013
Consents

Consents in writing of Our Directors, Our Promoter, Our Company Secretary & Compliance Officer, Chief Financial Officer, Our
Statutory Auditor, Our Banker to the Company*, Book Running Lead Managers, Registrar to the Issue, Legal Advisor to the Issue,
Banker to the Issue/ Sponsor Bank*, Syndicate Members*, Underwriter to the Issue* and Market Maker to the Issue* to act in their
respective capacities have been be obtained as required under section 26 and 32 of the Companies Act, 2013 and shall be filed along
with a copy of the Red Herring Prospectus/ Prospectus with the RoC, as required under Sections 32 of the Companies Act, 2013
and such consents will not be withdrawn up to the time of delivery of the Red Herring Prospectus/ Prospectus for registration with
the RoC.

*The aforesaid will be appointed prior to filing of Red Herring Prospectus with RoC and their consents as above would be obtained
prior to the filing of the Red Herring Prospectus with RoC.

In accordance with the Companies Act and the SEBI (ICDR) Regulations, M/s. M.P. Arneja & Co., Chartered Accountants,
Statutory Auditor and M/s. A D V & Associates, Chartered Accountants, Peer Review Auditor of the Company has agreed to provide
their written consent to the inclusion of their respective reports on Statement of Possible Tax Benefits relating to the possible tax
benefits and Restated Consolidated Financial Statements as included in this DRHP in the form and context in which they appear
therein and such consent and reports has not been withdrawn up to the time of delivery of this Draft Red Herring Prospectus.

Experts Opinion

Except for the reports in the section titfdnancial Statements” and“Statement of Special Tax Benefitsdn page 141 and 78
espectively of this Draft Red Herring Prospectus from the Statutory Auditor, our Company has not obtained any expert opinions.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead Managers will be as per the (i) Agreement dated September 18, 2023 with the
Book Running Lead Managers, (ii) the Underwriting Agreement datgdavith the Underwriter and (iii) the Market Making

Agreement ¢] with the Market Maker, a copy of which is available for inspection at our Corporate Office from 10.00 AN to 5.0
PM on Working Days from the date of the Draft Red Herring Prospectus until the Bid/Issue Closing Date.
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Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issue for processing of applications, data entry, printing of CAN, tape and printing of bulk
mailing register will be as per the agreement between our Company, and the Registrar to the Issue dated September 27, 2023 a copy
of which is available for inspection at our Company’s Registered Office.

The Registrar to the Issue will be reimbursed for all out-of-pocket expenses including cost of stationery, postage, stamp duty, and
communication expenses. Adequate funds will be provided to the Registrar to the Issue to enable it to send allotment advice by
registered post/speed post.

Particulars regarding Public or Rights Issues during the last five (5) years

Our Company has not made any previous public or rights issue in India or Abroad the five (5) years preceding the date of this Draft
Red Herring Prospectus.

Previous issues of Equity Shares otherwise than for cash

For detailed description please refer to the section tiBapital Structure” beginning on page 55 of this Draft Red Herring
Prospectus.

Underwriting Commission, brokerage and selling commission on Previous Issues

Since this is the initial public offering of our Company’s Equity Shares, no sum has been paid or has been payable as commission
or brokerage for subscribing for or procuring or agreeing to procure subscription for any of the Equity Shares since our incorporation.

Previous capital issue during the last three years by listed Group Companies of our Company

None of our Group Companies are listed. Further, none of our Group Companies have made any capital issue of securities in the
preceding three years.

Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, and this Issue is an “Initial Public Offering” in
terms of the SEBI (ICDR) Regulations. Therefore, data regarding promise versus performance is not applicable to us.

Outstanding Debentures or Bond Issues or Redeemable Preference Shares

As on the date of this Draft Red Herring Prospectus, our Company has no outstanding debentures, bonds or redeemable preference
shares.

Partly Paid-Up Shares

As on the date of this Draft Red Herring Prospectus, there are no partly paid-up Equity Shares of our Company.

Outstanding Convertible Instruments

Our Company does not have any outstanding convertible instruments as on the date of filing this Draft Red Herring Prospectus.
Option to Subscribe

a. Investors will get the allotment of specified securities in dematerialization form only.
b. The equity shares, on allotment, shall be traded on stock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, and this Issue is an “Initial Public Offering” in
terms of the SEBI (ICDR) Regulations. Thus, there is no stock market data available for the Equity Shares of our Company.

Investor Grievances and Redressal System
The agreement between the Registrar to the Issue, our Company provides for retention of records with the Registrar to the Issue for

a period of at least three (3) years from the last date of dispatch of the letters of allotment and Demat credit to enable the investors
to approach the Registrar to the Issue for redressal of their grievances.
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We hereby confirm that there are no investors complaints received during the three years preceding the filing of this Draft Red
Herring Prospectus. Since there are no investors complaints received, none are pending as on the date of filing of this Draft Red
Herring Prospectus.

Investors may contact the BRLMS for any complaint pertaining to the Issue. All grievances, may be addressed to the Registrar to
the Issue, with a copy to the relevant Designated Intermediary, where the Application Form was submitted, quoting the full name
of the sole or first Applicant, Application Form number, Applicants' DP ID, Client ID, PAN, address of the Applicant, number of
Equity Shares applied for, date of Application Form, name and address of the relevant Designated Intermediary, where the Bid was
submitted and ASBA Account number in which the amount equivalent to the Bid Amount was blocked. Further, the Applicant shall
enclose the Acknowledgement Slip or provide the acknowledgement number received from the Designated Intermediaries in
addition to the documents/information mentioned hereinabove. Our Company, BRLMS and the Registrar accept no responsibility
for errors, omissions, commission of any acts of the Designated Intermediaries, including any defaults in complying with its
obligations under the SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the redressal of routine
investor grievances shall be within 15 Working Days from the date of receipt of the complaint. In case of complaints that are not
routine or where external agencies are involved, our Company will seek to redress these complaints as expeditiously as possible.

Our Company has appointed Vandana Arun Baldi, as the Company Secretary and Compliance Officer to redress complaints, if any,
of the investors participating in the Issue. Contact details for our Company Secretary and Compliance Officer are as follows:

Tanveer Kaur
Company Secretary and Compliance Officer

New Swan Multitech Limited

Address: 310, Vardhman Crown Mall, Plot No. 2, Sector-19,
District Court Complex, Dwarka, New Delhi— 110 075, India
Tel. No.: +91-161-4346000

Email: cs@newswan.in

Website: www.swanagro.in

Investors can contact the Compliance Officer or the Registrar in case of any pre-Issue or post-Issue related problems such as non-
receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary account etc.

Pursuant to the press release no. PR. No. 85/2011 dated June 8, 2011, SEBI has launched a centralized web-based complaints redres:
system “SCORES". This would enable investors to lodge and follow up their complaints and track the status of redressal of such
complaints from anywhere. For more details, investors are requested to visit the website www.scores.gov.in.

Our Board by a resolution on August 24, 2023 constituted a Stakeholders Relationship Committee. For further details, please refer
to section tittedOur Management” beginning on page 123 of this Draft Red Herring Prospectus.

Status of Investor Complaints

We confirm that we have not received any investor compliant during the three years preceding the date of this Draft Red Herring
Prospectus and hence there are no pending investor complaints as on the date of this Draft Red Herring Prospectus.

Disposal of investor grievances by listed companies under the same management as our Company

We do not have any listed company under the same management.

Tax Implications

Investors who are allotted Equity Shares in the Issue will be subject to capital gains tax on any resale of the Equity Shares at
applicable rates, depending on the duration for which the investors have held the Equity Shares prior to such resale and whether the
Equity Shares are sold on the Stock Exchanges. For details, please refer the sectl@iatidatent of Special Tax Benefits”

beginning on page 78 of this Draft Red Herring Prospectus.

Purchase of Property

Other than as disclosed in Sectf@ur Business” beginning on page 96 of this Draft Red Herring Prospectus there is no property
which has been purchased or acquired or is proposed to be purchased or acquired which is to be paid for wholly or partly from the
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proceeds of the present Issue or the purchase or acquisition of which has not been completed on the date of this Draft Red Herring
Prospectus.

Except as stated elsewhere in this Draft Red Herring Prospectus, our Company has not purchased any property in which the
Promoters and/or Directors have any direct or indirect interest in any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated@apital Structure” on page 55 of this Draft Red Herring Prospectus, our Company has not capitalized
its reserves or profits at any time since inception.

Revaluation of assets

There has not been any revaluation of assets since incorporation of the Company.

Servicing Behavior

There has been no default in payment of statutory dues or of interest or principal in respect of our borrowings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of their employment in our Company or superannuation, no officer of our Company is
entitled to any benefit upon termination of his employment in our Company or superannuation.

Except as disclosed under chapter titf€@uUr Management” beginning on page 123 and chaptEmancial Information”
beginning on page 141 of this Draft Red Herring Prospectus none of the beneficiaries of loans and advances and sundry debtors are
related to the Directors of our Company.

Exemption from complying with any provisions of securities laws, if any

As on date of the Draft Red Herring Prospectus, our Company has not availed any exemption from complying with any provisions
of securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to the provisions of the Companies Act, SCRA, SCRR, SEBI (ICDR) Regulations, the
SEBI Listing Regulations, our Memorandum and Articles of Association, the terms of the Draft Red Herring Prospectus, Prospectus,
Application Form, any Confirmation of Allocation Note (“CAN”), the Revision Form, Allotment advices, and other terms and
conditions as may be incorporated in the Allotment advices and other documents/certificates that may be executed in respect of the
Issue. The Equity Shares shall also be subject to all applicable laws, guidelines, rules, notifications and regulations relating to the
issue of capital and listing and trading of securities issued from time to time by SEBI, the Gol, the Stock Exchange, the RoC, the
RBI and/or other authorities, as in force on the date of the Issue and to the extent applicable or such other conditions as may be
prescribed by SEBI, RBI, the Gol, the Stock Exchange, the RoC and/or any other authorities while granting its approval for the
Issue.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by the
Self Certified Syndicate Banks (SCSBs) for the same. Further, SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138
dated November 1, 2018 read with its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and
circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021 and any subsequent circulars
issued by SEBI in this regard, SEBI has introduced an alternate payment mechanism using Unified Payments Interface (UPI) and
consequent reduction in timelines for listing in a phased manner. From January 1, 2019, the UPI Mechanism for Rlls applying
through Designated Intermediaries was made effective along with the existing process and existing timeline of T+6 days. (“UPI
Phase 1"). The UPI Phase | was effective till June 30, 2019. With effect from July 1, 2019, with respect to Application by retail
individual investors through Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms
from such Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI Mechanism for such
Applicants with existing timeline of T+6 days will continue for a period of three months or launch of five main board public issues,
whichever is later (“UPI Phase II"). Subsequently, the final reduced timeline will be made effective using the UPI Mechanism for
applications by retail individual investors (“UPI Phase IIl"), as may be prescribed by SEBI.

Further vide the said circular Registrar to the Issue and Depository Participants have been also authorized to collect the Bid-cum-
Application forms. Investor may visit the official website of the concerned for any information on operational utilization of this
facility of form collection by the Registrar to the Issue and Depository Participants as and when the same is made available.

Authority for the Issue

The present Public Issue of upto 50,16,000 Equity Shares has been authorized by a resolution of the Board of Directors of our
Company at their meeting held on September 25, 2023 and was approved by the Shareholders of the Company by passing Special
Resolution at the Extra Ordinary General Meeting held on September 26, 2023 in accordance with the provisions of Section 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subject to the provisions of the Companies Act, 2013 and our MOA and AOA and shall
rank pari-passu in all respects with the existing Equity Shares of our Company including rights in respect of dividend. The Allottees,
upon Allotment of Equity Shares under this Issue, will be entitled to receive dividends and other corporate benefits, if any, declared
by our Company after the date of Allotment. For further details, please refer to sectiorfM#@d Provisions of Article of
Association”, beginning on page 240 of this Draft Red Herring Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Association, the provision
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other rules, regulations or guidelines as
may be issued by the Government of India in connection thereto and as per the recommendation by the Board of Directors and the
Shareholders at their discretion and will depend on a number of factors, including but not limited to earnings, capital requirements
and overall financial condition of our Company. We shall pay dividends in cash and as per provisions of the Companies Act and
our Articles of Association. Further Interim Dividend (if any declared) will be approved by the Board of Directors. For further
details, please refer to section titfddividend Policy” and“Main Provisions of Article of Association’beginning on page 140

and 240 respectively of this Draft Red Herring Prospectus.
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Face Value and Issue Price

The face value of each Equity Shar€i0.00 and the Issue Price at the lower end of the Price Ba&ne]sper Equity Share
(“Floor Price”) and at the higher end of the Price Bargi[ie] per Equity Share (“Cap Price”). The Anchor Investor Issue Price is
Z [e] per Equity Share.

The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the BRLMS, and will be
advertised, at least two Working Days prior to the Bid/ Issue Opening Date, in all editiehsafEnglish national daily newspaper

and all editions of4], a Hindi national daily newspaper and Delhi edition«df b regional newspaper each with wide circulation

and shall be made available to the Stock Exchange for the purpose of uploading on its website. The Price Band, along with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, shall be pre filled in the Bid cum Application Forms
available on the website of the Stock Exchange. The Issue Price shall be determined by our Company and in consultation with the
BRLMS, after the Bid/ Issue Closing Date, on the basis of assessment of market demand for the Equity Shares offered by way of
Book Building Process. At any given point of time there shall be only one denomination of the Equity Shares of our Company,
subject to applicable laws.

Compliance with SEBI ICDR Regulations, 2018

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations. Our Company shall comply with all disclosure
and accounting norms as specified by SEBI from time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.
Rights of the Equity Shareholders

Subiject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity shareholders shall have the
following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to members;

c) Right to attend general meetings and exercise voting rights, unless prohibited by law;

d) Right to vote on a poll either in person or by proxy;

e) Right to receive offer for rights shares and be allotted bonus shares, if announced;

f) Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied;

g) Right of free transferability of the Equity Shares; and

h) Such other rights, as may be available to a shareholder of a listed Public Limited Company under the Companies Act, terms of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Memorandum and Articles of
Association of our Company.

For a detailed description of the main provision of the Articles of Association of our Company relating to voting rights, dividend,
forfeiture and lien, transfer, transmission and/ or consolidation/ splitting, etc., please refer to sectideiitiéttovisions of the
Articles of Association’beginning on page 240 of this Draft Red Herring Prospectus.

Minimum Application Value, Market Lot and Trading Lot

As per regulations made under and Section 29(1) of the Companies Act, 2013 the Equity Shares to be allotted must be in
Dematerialized form i.e., not in the form of physical certificates but be fungible and be represented by the statement issued through
electronic mode. Hence, the Equity Shares being issued can be applied for in the dematerialized form only. In this context, two
agreements shall be signed among our Company, the respective Depositories and Registrar to the Issue.

Tripartite Agreement date®] between NSDL, our Company and Registrar to the Issue i.e., Bigshare Services Private Limited; and
Tripartite Agreement date®] between CDSL, our Company and Registrar to the Issue i.e., Bigshare Services Private Limited;

The trading of the Equity Shares will happen in the minimum contract sia¢ BfLiity Shares and the same may be modified by
the SME Platform of BSE (BSE SME) from time to time by giving prior notice to investors at large.

Allocation and allotment of Equity Shares through this issue will be done in multiple$ Bfjpity Shares and is subject &

minimum allotment of ¢] Equity Shares to the successful applicants in terms of the SEBI circular No. CIR/MRD/DSA/06/2012
dated February 21, 2012.
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Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR) Regulations, 2018 the minimum number of allottees in the Issue shall be 50
shareholders. In case the minimum number of prospective allottees is less than 50, no allotment will be made pursuant to this Issue
and the monies collected shall be unblocked forthwith.

Jurisdiction
Exclusive jurisdiction for the purpose of this Issue is with the competent courts/ authorities in Delhi.

The Equity Shares have not been and will not be registered under the Securities Act or any state securities laws in the United
States, and may not be offered or sold within the United States, except pursuant to an exemption from or in a transaction
not subject to, registration requirements of the Securities Act. Accordingly, the Equity Shares are only being offered or sold
outside the United States in compliance with Regulation S under the Securities Act and the applicable laws of the
jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such Equity Shares
as joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies Act, 2013 the sole or first applicant, along with other joint applicant, may nominate
any one person in whom, in the event of the death of sole applicant or in case of joint applicant, death of all the applicants, as the
case may be, the Equity Shares allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Shares by reason of the
death of the original holder(s), shall in accordance with Section 72 of the Companies Act, 2013 be entitled to the same advantages
to which he or she would be entitled if he or she were the registered holder of the Equity Share(s). Where the nominee is a minor,
the holder(s) may make a nomination to appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in the
event of his or her death during the minority. A nomination shall stand rescinded upon a sale of equity share(s) by the person
nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on
the prescribed form available on request at the Registered Office of our Company or to the Registrar and Transfer Agents of our
Company.

In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of Section 72 of the
Companies Act, 2013 shall upon the production of such evidence as may be required by the Board, elect either:

a) to register himself or herself as the holder of the Equity Shares; or
b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of 90 (ninety) days, the Board may thereafter
withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity Shares, until the requirements of the
notice have been complied with.

Since the allotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate homination with us.
Nominations registered with the respective depository participant of the applicant would prevail. If the investors require changing
the nomination, they are requested to inform their respective depository participant.

Issue Program

Event Indicative Date
Bid/ IssueOpening Dat [e]*
Bid/ IssueClosing Dat: [e]?
Finalization of Basis of Allotment with the Designated Stock Exct On or aboute]
Initiation of Allotment/ Refunds/ Unblocking of Funds from ASBA Account On or about ¢]
or UPI Id Linked Bank Accoun
Credit of Equity Shares to Demat Accounts of ttee: On or aboute]
Commencement of Trading of The Equity Shares on the Stock Exc On or aboute]
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Note *!Our Company in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Regulations

20Our Company in consultation with the BRLMS, consider closing the Bid/lssue Period for QIBs one Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

*In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid/ Issue Closing Date, the Bidder shall be compensated at a uniforio&tperf day

for the entire duration of delay exceeding four Working Days from the Bid/ Issue Closing Date by the intermediary responsible for
causing such delay in unblocking. The BRLMS shall, in their sole discretion, identify and fix the liability on such intermediary or
entity responsible for such delay in unblocking. For the avoidance of doubt, the provisions of the SEBI circular dated March 16,
2021, as amended pursuant to SEBI circular dated June 2, 2021 shall be deemed to be incorporated in the agreements to be entered
into by and between the Company and the relevant intermediaries, to the extent applicable.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Managers.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/Issue Closing Date, the timetable
may change due to various factors, such as extension of the Bid/Issue Period by our Company, revision of the Price Band or any
delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid-Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M. (IST) during the
Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Application Forms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail Applicants. The time for applying for Retail Individual Applicants
on Bid/ Issue Closing Date maybe extended in consultation with the BRLMS, RTA and BSE SME taking into account the total
number of applications received up to the closure of timings.

On the Bid/ Issue Closing Date, the Bids shall be uploaded until:

(i) 4.00 P.M.IST in case of Bids by QIBs and Non-Institutional Bidders, and
(i) until 5.00 P.M. IST or such extended time as permitted by the Stock Exchange, in case of Bids by Retail Individual Bidders.

On the Bid/ Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading Bids received from
Retail Individual Bidders after taking into account the total number of Bids received and as reported by the BRLMS to the Stock
Exchange.

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on a daily basis within
60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/ Issue Closing Date by obtaining the same from
the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the Working Day and submit the
confirmation to the BRLMS and the RTA on a daily basis.

To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be allowed only once per
Bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not blocked by
SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected.

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

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

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

Our Company in consultation with the BRLMS, reserves the right to revise the Price Band during the Bid/ Issue Period. The revision
in the Price Band shall not exceed 20% on either side, i.e., the Floor Price can move up or down to the extent of 20% of the Floor
Price and the Cap Price will be revised accordingly. The Floor Price shall not be less than the face value of the Equity Shares.

In case of any revision to the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days following
such revision of the Price Band, subject to the Bid/ Issue Period not exceeding a total of 10 Working Days. In cases of force majeure,
banking strike or similar circumstances, our Company in consultation with the BRLMS, for reasons to be recorded in writing, extend
the Bid/ Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the Stock
Exchange, by issuing a public notice, and also by indicating the change on the respective websites of the BRLMS and the terminals
of the Syndicate Members, if any and by intimation to SCSBs, other Designated Intermediaries and the Sponsor Bank, as applicable.
In case of revision of Price Band, the Bid Lot shall remain the .same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum subscription level and is 100% underwritten. As per Section 39 of the Companies Act,
2013, if the stated minimum amouias not be subscribed and the sum payable on application is not received within a period of

30 days from the date of the Prospectus, the application money has to be returned within such period as may be prescribed. If our
Company does not receive the 100% subscription of the issue through the Issue Document including devolvement of Underwriters,
if any, within sixty (60) days from the date of closure of the issue, our Company shall forthwith refund the entire subscription
amount received. If there is a delay beyond eight days after our Company becomes liable to pay the amount, our Company and
every officer in default will, on and from the expiry of this period, be jointly and severally liable to repay the money, with interest

or other penalty as prescribed under the SEBI Regulations, the Companies Act 2013 and applicable law.

In terms of Regulation 272(2) of SEBI ICDR Regulations, in case the Company fails to obtain listing or trading permission from
the stock exchanges where the specified securities are proposed to be listed, it shall refund through verifiable means the entire
monies received within four days of receipt of intimation from stock exchange(s) rejecting the application for listing of specified
securities, and if any such money is not repaid within four days after the issuer becomes liable to repay it, the issuer and every
director of the company who is an officer in default shall, on and from the expiry of the fourth day, be jointly and severally liable

to repay that money with interest at the rate of fifteen per cent per annum.

In terms of Regulation 260 of the SEBI (ICDR) Regulations, 2018, the Issue is 100% underwritten. For details of underwriting
arrangement, kindly refer the chapter titt€kneral Information - Underwriting” on page 53 of this Draft Red Herring Prospectus.

Further, in accordance with Regulation 267 of the SEBI (ICDR) Regulations, 2018, the minimum application size in terms of number
of specified securities shall not be less than Rupees One Lakh per application.

Migration to Main Board

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the main board of BSE
from the SME Exchange on a later date subject to the following:

If the Paid-up Capital of the company is likely to increase alBo2®& crores by virtue of any further issue of capital by way of

rights, preferential issue, bonus issue etc. (which has been approved by a special resolution through postal ballot wherein the votes
cast by the shareholders other than the promoter in favour of the proposal amount to at least two times the number of votes cast by
shareholders other than promoter shareholders against the proposal and for which the company has obtained in-principal approval
from the main board), we shall have to apply to BSE for listing our shares on its Main Board subject to the fulfillment of the
eligibility criteria for listing of specified securities laid down by the Main Board.

If the Paid-up Capital of the company is more tRd® crores but below 25 crores, we may still apply for migration to the main

board if the same has been approved by a special resolution through postal ballot wherein the votes cast by the shareholders other
than the promoter in favour of the proposal amount to at least two times the number of votes cast by shareholders other than promoter
shareholders against the proposal.

Market Making
The shares offered through this Issue are proposed to be listed on the SME Platform of BSE (BSE SME), wherein the Book Running

Lead Managers to this Issue shall ensure compulsory Market Making through the registered Market Makers of the SME Exchange
for a minimum period of 3 (three) years from the date of listing on the SME platform of BSE.
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For further details of the agreement entered into between the Company, the Book Running Lead Managers and the Market Maker
please refer to section titl¢@General Information - Details of the Market Making Arrangements for this Issueh page 53 of
this Draft Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in the minimum contract size] ahpres in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire shareholding of a shareholder
in one lot, where value of such shareholding is less than the minimum contract size allowed for trading on the SME platform of BSE
Limited.

As per the extent Guideline of the Government of India, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)
Regulations, 2000, provides a general permission for the NRIs, FPIs and foreign venture capital investors registered with SEBI to
invest in shares of Indian companies by way of subscription in an IPO. However, such investments would be subject to other
investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)
Regulations, 2000, RBI and/or SEBI regulations as may be applicable to such investors.

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the
Government of India/RBI while granting such approvals.

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2013, the Equity Shares in the Issue shall be allotted only in dematerialized form.
Further, as per the SEBI ICDR Regulations, the trading of the Equity Shares shall only be in dematerialized form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium notes, etc. issued by
our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF’s, AlF’s registered with SEBI

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the same basis with other categories for the purpose of Allocation.

Restrictions on transfer and transmission of shares or debentures and on their consolidation or splitting

Except for lock-in of the Pre- Issue Equity Shares and Promoter minimum contribution in the Issue as detailed under section titled
“Capital Structure” beginning on page 55 of this Draft Red Herring Prospectus, and except as provided in the Articles of
Association of our Company, there are no restrictions on transfers of Equity Shares. There are no restrictions on transfer and
transmission of shares/ debentures and on their consolidation/ splitting except as provided in the Articles of Association. For further
details, please refer to section titldain Provisions of the Articles of Associationbeginning on page 240 of this Draft Red

Herring Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013 our Company shall, after filing the Red Herring Prospecuts/ Prospectus with the
RoC publish a pre-Issue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in one widely circulated English
language national daily newspaper; one widely circulated Hindi language national daily newspaper and one regional newspaper
with wide circulation where the Registered Office of our Company is situated.

Withdrawal of the Issue

Our Company in consultation with the BRLMS, reserve the right to not to proceed with the issue after the Bid/ Issue Opening date
but before the Allotment. In such an event, our Company would issue a public notice in the newspaper in which the pre-issue
advertisements were published, within two days of the Bid/ Issue Closing date or such other time as may be prescribed by SEBI,
providing reasons for not proceeding with the issue. The BRLMS through, the Registrar of the issue, shall notify the SCSBs to
unblock the bank accounts of the ASBA Bidders within one working day from the date of receipt of such notification. Our Company
shall also inform the same to the stock exchange on which equity shares are proposed to be listed.

208



The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries about the
limits applicable to them. Our Company and the Book Running Lead Managers do not accept any responsibility for the completeness
and accuracy of the information stated hereinabove. Our Company and the Book Running Lead Managers are not liable to inform

the investors of any amendments or modifications or changes in applicable laws and regulations, which may occur after the date of
this Draft Red Herring Prospectus. Applicants are advised to make their independent investigations and ensure that the number of
Equity Shares applied for do not exceed the applicable limits under laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229(2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from time to
time, whereby, an issuer whose post issue paid up capital is less than or equal to ten Crore rupees, shall issue shares to the public
and propose to list the same on the Small and Medium Enterprise Exch8Mfe Exchangé, in this case being the BSE SME

i.e., SME platform of BSE). For further details regarding the salient features and terms of such an issue please refer chapter titled
“Terms of the Issuk and“ Issue Proceduré on page 203 and 213 of this Draft Red Herring Prospectus.

Issue Structure:

Initial Public Issue of upto 50,16,000 Equity Share¥ d0 each(the “Equity Shares”Yor cash at a price & [e] per Equity Share
(including a Share Premium &f[e] per Equity Share), aggregating upZt§e] Lakhs (“the Issue”) by the issuer Company (the

“Company”).

The Issue comprises a reservation of upfoHquity Shares of 10 each for subscription by the designated Market Mé&kbe
Market Maker Reservation Portiongnd Net Issue to Public of upte][Equity Shares of 10 each(“the Net Issue”).The Issue

and the Net Issue will constitute 26.38% asf%, respectively of the post Issue paid up equity share capital of the Company. The
Issue is being made through the Book Building Process.

Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Number of Equity
Shares available
for allocation

Upto
Shares

[e] Equity

Not more than ¢] Equity
Shares

Not less than 4] Equity
Shares

Not less than 4] Equity
Shares

of
Size
for

Percentage
Issue
available
allocation

[] of the Issue Siz

Not more than 50% of th
Net Issue being availab
for allocation to QIB
Bidders. However, up t
5% of the Net QIB Portio
will be available for
allocation proportionatel
to Mutual Funds only
Mutual Funds
participating in the Mutug
Fund Portion will also b
eligible for allocation in
the remaining QIB
Portion. The unsubscribe
portion in the Mutual Fun
Portion will be added t
the Net QIB Portio

Not less than 15% of th
Net Issue

Not less than 35% of th
Net Issue

Basis
Allotment®

Firm Allotment

Proportionate as follow
(excluding the Ancho
Investor Portion):

(& Up to ] Equity
Shares shall be availab
for allocation on
proportionate basis
Mutual Funds only; and
(b) Up to [e] Equity
Shares shall be availab
for allocation on

proportionate basis to
QIBs, including Mutual
Funds receiving allocatio
as per (a) above.

g

g

[¢

Up to 60% of the QIB
Portion (of up to ¢]
Equity Shares may b
allocated on i

$Proportionate basi
rsubject to  minimum
allotment of p] Equity
Shares and furthe
lallotment in multiples o
1 [#] Equity Shares.

0

le

>

f

sProportionate

basi
subject to  minimum
allotment of p] Equity

2rShares

v}
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Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

discretionary basis
Anchor Investors of whic
one-third shall bé
available for allocation t
Mutual  Funds  only
subject to wvalid Big
received
Funds at or above th
Anchor Investor
Allocation Price

from Mutual

Mode of Allotment

Compulsorily i

n dematerialized for

Minimum Bid Size

[e] Equity Shares

Such number of Equi
Shares and in multiples
[e] Equity Shares that t
Bid Amount exceed
Z200,00(

Such number of Equit
Shares and in multiples

[e] Equity Shares that th
Bid Amount exceed
%200,00(

y[®] Equity Shares
Df

5

e

Maximum Bid Size

[e] Equity Shares

Such number of Equ
Shares in multiples ofe]
Equity Shares ng
exceeding the size of th
Net Issue, subject f{
applicable limits

oNet Issue (excluding th
QIB portion), subject to

itJuch number of Equit
Shares in multiples ofe]
tEquity Shares ng
exceeding the size of th

applicable limit

y[®] Equity Shares

t
e
e

Trading Lot

[e] Equity Shares
However the
Market Maker may
accept odd lots i
any in the market a
required under th
SEBI (ICDR)

,[®] Equity Shares and i
multiples thereof

o

Regulations, 201

n[e] Equity Shares and i

multiples thereof

n[e] Equity Shares and i
multiples thereof

Terms of Payment

Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA Bidder (other than
Investors) or by the Sponsor Bank through the UPI Mechanism, that is specified in the ASBA For
time of submission of the ASBA Form. In case afchor Investors: Full Bid Amount shall be payable

the Anchor Investors at the time of submission of their®

Mode of Bid

Only through th

ASBA process.

Only through the ASB/
process. (Except f
Anchor investors

Only through the ASB/
process

Through ASBA Process
via Banks or by using U}
ID for paymen

This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time.

@ Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the

price Anchor Investor Allocation Price.

@

In terms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI (ICDR) Regulations, 2018 this is an Issue for at least
25% of the post issue paid-up Equity share capital of the Company. This Issue is being made through Book Building Process,

wherein allocation to the public shall be as per Regulation 252 of the SEBI (ICDR) Regulations.

(©)

to applicable laws.

4

payable by the Anchor Investor Pay-In Date as indicated in the CAN.

The Bids by FPIs with certain structures as described Ulsdele Procedure - Bids by FPIsbn pages 213 and having same PAN
may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allotted to such successful

Bidders (with same PAN) may be proportionately distributed.

211

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Managers and the Designated Stock Exchange, subject

Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Bid-cum- Application
Forms provided that any difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price shall be



If the Bid is submitted in joint names, the Bid cum Application Form should contain only the name of the first Bidder whose name
should also appear as the first holder of the depository account held in joint names. The signature of only the first Bidder would be
required in the Bid cum Application Form and such first Bidder would be deemed to have signed on behalf of the joint holders.
Bidders will be required to confirm and will be deemed to have represented to our Company, the Underwriters, their respective
directors, officers, agents, affiliates and representatives that they are eligible under applicable law, rules, regulations, guidelines and
approvals to acquire the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the Company, in consultation with the Book Running Lead Managers, reserves the
right not to proceed with the Issue at any time before the Bid/Issue Opening Date, without assigning any reason thereof.

In case, the Company wishes to withdraw the Issue after Bid/Issue Opening but before allotment, the Company will give public
notice giving reasons for withdrawal of Issue. The public notice will appear in two widely circulated national newepapzash
in English and Hindignd one in regional newspaper.

The Book Running Lead Managers, through the Registrar to the Issue, will instruct the SCSBs, to unblock the ASBA Accounts
within one Working Day from the day of receipt of such instruction. The notice of withdrawal will be issued in the same newspapers
where the pre-Issue advertisements have appeared and the Stock Exchange will also be informed promptly.

If our Company withdraws the Issue after the Bid/Issue Closing Date and subsequently decides to undertake a public offering of
Equity Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock exchange where the Equity Shares may
be proposed to be listed.

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

Issue Program

Event Indicative Dates
Bid/ Issue Opening Da [e]*

Bid/ Issue Closing Da [0]?
Finalization of Basis of Allotment with the Designated Stock Exct On or aboute]
Initiation of Allotment/ Refunds/ Unblocking of Funds from ASBA Account or UPI On or about ¢]
ID linked bank accoul

Credit of Equity Shares to Demat accounts of Allo! On or aboute]
Commencement of trading of the Equity Shares on the Stock Exc On or aboute]

Note 'Our Company in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/Issue
Opening Date in accordance with the SEBI ICDR Regulations

20ur Company in consultation with the BRLMS, consider closing the Bid/lssue Period for QIBs one Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

Applications and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M. (Indian Standard Time) during
the Issue Period at the Application Centers mentioned in the Bid-Cum Application Form.

Standardization of cut-off time for uploading of applications on the Bid/ Issue Closing Date:
a) A standard cut-off time of 3.00 P.M. for acceptance of applications.
b) A standard cut-off time of 4.00 P.M. for uploading of applications received from other than retail individual applicants.
c) A standard cut-off time of 5.00 P.M. for uploading of applications received from only retail individual applicants, which may
be extended up to such time as deemed fit by BSE after taking into account the total number of applications received up to the
closure of timings and reported by BRLMS to BSE within half an hour of such closure.
It is clarified that Applications not uploaded would be rejected. In case of discrepancy in the data entered in the electronic form vis-
a-vis the data contained in the physical Bid-Cum Application form, for a particular applicant, the details as per physical Bid-Cum
application form of that Applicant may be taken as the final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.e., Monday to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Bidders should review the General Information Document for Investing in Public Issues prepared and issued in accordance with
the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 notified by SEBI and updated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 as amended and modified by the circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26)  dated  January 21, 2016, and  SEBI Circular  bearing number
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated
November 01, 2018, notified by SEBI (“General Information Document”) and SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, included below under Section “PART B — General Information
Document”, which highlights the key rules, processes and procedures applicable to public issues in general in accordance with the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules,
1957 and the ICDR Regulations. The General Information Document is available on the websites of the Stock Exchanges and the
Book Running Lead Managers. Please refer to the relevant portions of the General Information Document which are applicable to
this Issue.

All  Designated Intermediaries in relation to the Issue should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, as amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated
February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, in relation to clarifications on
streamlining the process of public issue of equity shares and convertibles as amended and modified by the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 08, 2019.

Additionally, all Bidders may refer to the General Information Document for information, in addition to what is stated herein, in
relation to (i) category of Bidders eligible to participate in the Issue; (i) maximum and minimum Application size; (iii) price
discovery and allocation; (iv) payment instructions for Bidders applying through ASBA process and Retail Individual Investors
applying through the United Payments Interface channel; (v) issuance of Confirmation of Allocation Note (“CAN”) and Allotment
in the Issue; (vi) general instructions (limited to instructions for completing the Bid Cum Application Form); (vii) Designated Date;
(viii) disposal of Applications; (ix) submission of Bid Cum Application Form; (x) other instructions (limited to joint Applications in
cases of individual, multiple Applications and instances when an Application would be rejected on technical grounds); (xi)
applicable provisions of Companies Act, 2013 relating to punishment for fictitious Applications; (xii) mode of making refunds; and
(xiii) interest in case of delay in Allotment or refund.

With effect from July 1, 2019, with respect to Applications by RIlIs through Designated Intermediaries (other than SCSBs), the
existing process of physical movement of forms from such Designated Intermediaries to SCSBs for blocking of funds has been
discontinued and only the UPI Mechanism for such Applications with existing timeline of T+6 days will continue for a period of
three months or launch of five main board public issues, whichever is later (“UPI Phase 11"), Further pursuant to SEBI Circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 UPI Phase Il was extended till March 31, 2020. Subsequently, the
final reduced timeline will be made effective using the UPI Mechanism for applications by RIBs (“UPI Phase 1lI"), as may be
prescribed by SEBI

Please note that the information stated/covered in this section may not be complete and/or accurate and as such would be subject
to modification/change. Our Company and Book Running Lead Managers do not accept any responsibility for the completeness and
accuracy of the information stated in this section and the General Information Document. Our Company and Book Running Lead
Managers would not be able to include any amendment, modification or change in applicable law, which may occur after the date
of the Draft Red Herring Prospectus. Bidders are advised to make their independent investigations and ensure that their Application
do not exceed the investment limits or maximum number of Equity Shares that can be held by them under applicable law or as
specified in this Draft Red Herring Prospectus and the Draft Red Herring Prospectus.

This section applies to all the Bidders, please note that all the Bidders are required to make payment of the Full Application Amount
along with the Bid Cum Application Form.

Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 and circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, circular

no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 08, 2019 (collectively the “UPI Circulars”) in relation to streamlining the process of public issue of equity shares and
convertibles. Pursuant to the UPI Circulars, UPI will be introduced in a phased manner as a payment mechanism (in addition to
mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for applications by RIBs through
intermediaries with the objective to reduce the time duration from public issue closure to listing from six working days to up to three
working days. Considering the time required for making necessary changes to the systems and to ensure complete and smooth
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transition to the UPI Mechanism, the UPI Circular proposes to introduce and implement the UPI Mechanism in three phases in the
following manner:

Phase | This phase has become applicable from January 1, 2019 until March 31, 2019 or floating of five main board public issues,
whichever is later. Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019. Under this phase, a
Retail Individual Applicant had the option to submit the Application Form with any of the intermediary and use his / her UPI ID for
the purpose of blocking of funds. The time duration from public issue closure to listing continued to be six Working Days.

Phase Il This phase has become applicable from July 1, 2019 and was to initially continue for a period of three months or floating
of five main board public issues, whichever is later. Subsequently, it was decided to extend the timeline for implementation of Phase
Il until March 31, 2020. Further, as per SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, the current Phase
Il of Unified Payments Interface with Application Supported by Blocked Amount is continued till further notice. Under this phase,
submission of the ASBA Form by RIIs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of funds will
be discontinued and will be replaced by the UPI payment mechanism. However, the time duration from public issue closure to
listing continues to be six Working Days during this phase.

Phase Ill: The commencement period of Phase lll is yet to be notified. In this phase, the time duration from public issue closure to
listing is proposed to be reduced to three Working Days.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using the UPI
Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as a conduit between the Stock
Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail Individual Applicants
into the UPI mechanism.

For further details, refer to the General Information Document available on the websites of the Stock Exchanges and the Book
Running Lead Managers.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read with Regulation 252
of SEBI ICDR Regulations, 2018, the Issue is being made for at least 25% of the post-Issue paid-up Equity Share capital of our
Company. The Issue is being made under Regulation 229(2) of Chapter IX of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 via book building process wherein not more than 50% of the Issue shall be allocated on a proportionate basis to
QIBs, provided that our Company and may, in consultation with the BRLMS, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of which one-third shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price.
In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the
QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis only to Mutual Funds, and the remainder of the QIB Portion shall be available for allocation on a proportionate
basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue
Price. Further, not less than 15% of the Issue shall be available for allocation on a proportionate basis to Non-Institutional Investors
and not less than 35% of the Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Issue Price.

Subiject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except the QIB Portion,
would be allowed to be met with spill-over from any other category or a combination of categories at the discretion of our Company
in consultation with the BRLMS, and the Designated Stock Exchange. However, under-subscription, if any, in the QIB Portion will
not be allowed to be met with spillover from other categories or a combination of categories.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialized form. The Bid cum
Application Forms which do not have the details of the Bidders’ depository account, including DP ID, Client ID, PAN and UPI
ID, as applicable, shall be treated as incomplete and will be rejected. Bidders will not have the option of being Allotted Equity
Shares in physical form. However, they may get the Equity Shares rematerialized subsequent to Allotment of the Equity Shares
in the Offer, subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be available at the
offices of the BRLMS, the Designated Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic

214



copy of the Bid cum Application Form will also be available for download on the websites of the BSE, at least one day prior to the
Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form will be available at the offices of the BRLMS.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA process. ASBA Bidders
must provide either (i) the bank account details and authorisation to block funds in the ASBA Form, or (ii) the UPI ID, as applicable,
in the relevant space provided in the ASBA Form. The ASBA Forms that do not contain such details are liable to be rejected.
Applications made by the RIIs using third party bank account or using third party linked bank account UPI ID are liable for rejection.
Anchor Investors are not permitted to participate in the Offer through the ASBA process. ASBA Bidders shall ensure that the Bids
are made on ASBA Forms bearing the stamp of the relevant Designated Intermediary, submitted at the relevant Bidding Centres
only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp are liable to be rejected.
Since the Offer is made under Phase Il of the UPI Circulars, ASBA Bidders may submit the ASBA Form in the manner below:

i. RIlls (other than the RIls using UPlI Mechanism) may submit their ASBA Forms with SCSBs (physically or online, as
applicable), or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by
certain brokers.

ii. RIlIsusing the UPI Mechanism, may submit their ASBA Forms with the Syndicate, sub-syndicate members, Registered Brokers,
RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided
by certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members, Registered Brokers, RTAs or
CDPs.

Anchor Investors are not permitted to participate in the Offer through the ASBA process
For Anchor Investors, the Anchor Investor Application Form will be available at the office of the BRLMS. ASBA Bidders are also
required to ensure that the ASBA Account has sufficient credit balance as an amount equivalent to the full Bid Amount which can

be blocked by the SCSB.

The prescribed colour of the Bid cum Application Form for various categories is as follows:

Category Colour*
Anchor Investor* []
Indian Public / eligible NRI's applying ornor-repatriation basis (ASB/ [*]
Non-Residents including eligible NRI's, FPI's, Flls, FVCIs, etc. applying on a repatriation basis ( [4]

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor shall be made available at the Office of the BRLMS.

Designated Intermediaries (other than SCSBs) after accepting Bid Cum Application Form submitted by RlIs (without using UPI for
payment), Nlls and QIBs shall capture and upload the relevant details in the electronic bidding system of stock exchange(s) and
shall submit/deliver the Bid Cum Application Forms to respective SCSBs where the Bidders has a bank account and shall not submit
it to any non-SCSB Bank.

Further, for applications submitted to designated intermediaries (other than SCSBs), with use of UPI for payment, after accepting
the Bid Cum Application Form, respective intermediary shall capture and upload the relevant application details, including UPI ID,
in the electronic bidding system of stock exchange(s).

Bidders shall only use the specified Bid Cum Application Form for making an Application in terms of the Draft Red Herring
Prospectus.

The Bid Cum Application Form shall contain information about the Bidder and the price and the number of Equity Shares that the
Bidders wish to apply for. Bid Cum Application Forms downloaded and printed from the websites of the Stock Exchange shall bear
a system generated unique application number. Bidders are required to ensure that the ASBA Account has sufficient credit balance
as an amount equivalent to the full Application Amount can be blocked by the SCSB or Sponsor Bank at the time of submitting the
Application.

An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any of the following
intermediaries (Collectively called — Designated Intermediaries”)

Sr. No.| Designated Intermediaries
1. An SCSB, with whom the bank account to be blocked, is maint
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Sr. No.| Designated Intermediaries

2. A syndicate member (suk-syndicate membe

3. A stock broker registered with a recognized stock exchange (and whose name is mentioned on the webgsite of the
stock exchange as eligible for this activity) (‘brok

4, A depository participant (‘DP’) (whose name is mentioned on the website of the stock exchange as eligible for this
activity)

5. A registrar to an issue and share transfer agent (‘RTA’) (whose name is mentioned on the website of the stock
exchange as eligible for this activi

Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as “Intermediaries”), and
intending to use UPI, shall also enter their UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter
foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum Application Form, in physical
or electronic mode, respectively.

The upload of the details in the electronic bidding system of stock exchange will be done by:

For Applications
submitted by
Investors to SCSB

After accepting the form, SCSB shall capture and upload the relevant details in the electronic
system as specified by the stock exchange and may begin blocking funds available in the bank
specified in the form, to the extent of the application money spe:

bidding
account

For applications
submitted by
investors to
intermediaries

other than SCSBs

After accepting the Bid Cum Application Form, respective Intermediary shall capture and uplg

relevant details in the electronic bidding system of the stock exchange. Post uploading, th

forward a schedule as per prescribed format along with the Bid Cum Application Forms to des

branches of the respective SCSBs for blocking of funds within one day of closure of Issue.

ad the
ey shall
ignated

For applications
submitted

by investors
intermediaries
other than SCSBs
with use of UPI for

to

After accepting the Bid Cum Application Form, respective intermediary shall capture and uplg
relevant application details, including UPI ID, in the electronic bidding system of stock exchange

ad the
. Stock

exchange shall share application details including the UPI ID with sponsor bank on a continuous basis,

to enable sponsor bank to initiate mandate request on investors for blocking of funds. Spon
shall initiate request for blocking of funds through NPCI to investor. Investor to accept mandate

for blocking of funds, on his/her mobile application, associated with UPI ID linked bank account.

50r bank
request

payment

Stock exchange shall validate the electronic bid details with depository’s records for DP ID/Client ID and PAN, on a real-time basis
and bring the inconsistencies to the notice of intermediaries concerned, for rectification and re-submission within the time specified
by stock exchange.

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client ID or Pan ID can
be modified but not BOTH), Bank code and Location code, in the bid details already uploaded.

Upon completion and submission of the Bid Cum Application Form to Application Collecting intermediaries, the Bidders are
deemed to have authorized our Company to make the necessary changes in the Draft Red Herring Prospectus, without prior or
subsequent notice of such changes to the Bidders.

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the abridged prospectus will be available at the offices of the BRLMS, the Designated
Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic copy of the Bid cum Application Form
will also be available for download on the websites of SCSBs (via Internet Banking) anavB8Ekseindia.comat least one

day prior to the Bid/Issue Opening Date.

Bid cum application for Anchor Investor shall be made available at the Office of the BRLMS.
Who can Bid?

Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines and policies.
Furthermore, certain categories of Bidders, such as NRIs, FPIs and FVCls may not be allowed to apply in the Issue or to hold Equity
Shares, in excess of certain limits specified under applicable law. Bidders are requested to refer to the DRHP for more details.

Subject to the above, an illustrative list of Bidders is as follows:

a) Indian nationals’ resident in India who are not incompetent to contract under the Indian Contract Act, 1872, as amended, in

single or as a joint application and minors having valid Demat account as per Demographic Details provided by the
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Depositories. Furthermore, based on the information provided by the Depositories, our Company shall have the right to accept
the Applications belonging to an account for the benefit of minor (under guardianship);

b) Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that the application is
being made in the name of the HUF in the Bid Cum Application Form as follows: -Name of Sole or First Bidder: XYZ Hindu
Undivided Family applying through XYZ, where XYZ is the name of the Ka#gaplications by HUFs would be considered
at par with those from individuals;

c) Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest in the Equity
Shares under their respective constitutional and charter documents;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than Eligible NRIs
are not eligible to participate in this Issue;

f) Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to RBI
permission, and the SEBI Regulations and other laws, as applicable);

g) FPIs other than Category Il FPI; VCFs and FVClIs registered with SEBI;

h) Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;

i) Sub-accounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under the Non-Institutional
Bidder ‘s category;

i) Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial Development Corporations;

k) Foreign Venture Capital Investors registered with the SEBI,

I) Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law relating to Trusts
and who are authorized under their constitution to hold and invest in equity shares;

m) Scientific and/or Industrial Research Organizations authorized to invest in equity shares;

n) Insurance Companies registered with Insurance Regulatory and Development Authority, India;

0) Provident Funds with minimum corpus®£5 Crores and who are authorized under their constitution to hold and invest in
equity shares;

p) Pension Funds and Pension Funds with minimum corp@i26fCrores and who are authorized under their constitution to
hold and invest in equity shares;

q) National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of Government of India
published in the Gazette of India;

r) Multilateral and bilateral development financial institution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, navy or air force of the Union of India;

u) Insurance funds set up and managed by the Department of Posts, India;

v) Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and policies applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

PwbhE

As per the existing regulations, OCBs are not eligible to participate in this Issue. The RBI has however clarified in its
circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated and are not under
the adverse notice of the RBI are permitted to undertake fresh investments as 138 incorporated non-resident entities in
terms of Regulation 5(1) of RBI Notification No.20/2000-RB dated May 3, 2000 under FDI Scheme with the prior approval
of Government if the investment is through Government Route and with the prior approval of RBI if the investment is
through Automatic Route on case by case basis. OCBs may invest in this Issue provided it obtains a prior approval from the
RBI. On submission of such approval along with the Bid Cum Application Form, the OCB shall be eligible to be considered
for share allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE

1. For Retail Individual Bidders

The Application must be for a minimum of][Equity Shares and in multiples of|[Equity Shares thereafter, so as to ensure that
the Application Price payable by the Bidder does not exZ&880,000. In case of revision of Applications, the Retail Individual
Bidders have to ensure that the Application Price does not ex&66,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBs):
The Application must be for a minimum of such number of Equity Shares that the Application Amount &266d300 and in

multiples of @] Equity Shares thereafter. An application cannot be submitted for more than the Net Issue Size. However, the
maximum Application by a QIB investor should not exceed the investment limits prescribed for them by applicable laws. Under
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existing SEBI Regulations, a QIB Bidder cannot withdraw its Application after the Issue Closing Date and is required to pay 100%
QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Institutional Bidders, who are individuals, have to ensure that the Application Amount
is greater tha® 2,00,000 for being considered for allocation in the Non-Institutional Portion.

Bidders are advised to ensure that any single Application from them does not exceed the investment limits or maximum
number of Equity Shares that can be held by them under applicable law or regulation or as specified in this Draft Red
Herring Prospectus.

The above information is given for the benefit of the Bidders. The Company and the BRLMS are not liable for any

amendments or modification or changes in applicable laws or regulations, which may occur after the date of this Draft Red
Herring Prospectus. Bidders are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the BRLMS will decide the Price Band and the minimum Bid lot size for the Issue and the same
shall be advertised in all editions of the English national daily newspaper and all editiehsadflindi national daily newspaper

and Delhi edition of¢], a regional newspaper each with wide circulation at least two Working Days prior to the Bid/ Issue Opening
Date. The BRLMS and the SCSBs shall accept Bids from the Bidders during the Bid/ Issue Period.

a) The Bid / Issue Period shall be for a minimum of three Working Days and shall not exceed 10 Working Days. The Bid/ Issue
Period maybe extended, if required, by an additional three Working Days, subject to the total Bid/ Issue Period not exceeding
10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be published in all
editions of the English national daily newspaper and all editione]po&[Hindi national daily newspaper abelhi edition of
[e], a regional newspaper each with wide circulatwdmere the registered office of the company is situated, and also by
indicating the change on the websites of the Book Running Lead Managers.

b) During the Bid/ Issue Period, Retail Individual Bidders, should approach the BRLMS or their authorized agents to register their
Bids. The BRLMS shall accept Bids from Anchor Investors and ASBA Bidders in Specified Cities and it shall have the right
to vet the Bids during the Bid/ Issue Period in accordance with the terms of the Red Herring Prospectus. ASBA Bidders should
approach the Designated Branches or the BRLMS (for the Bids to be submitted in the Specified Cities) to register their Bids.

c) Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices (for details refer to the
paragraph titled “Bids at Different Price Levels and Revision of Bids” below) within the Price Band and specify the demand
(i.e., the number of Equity Shares Bid for) in each option. The price and demand options submitted by the Bidder in the Bid
cum Application Form will be treated as optional demands from the Bidder and will not be cumulated. After determination of
the Issue Price, the maximum number of Equity Shares Bid for by a Bidder/Applicant at or above the Issue Price will be
considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will become automatically
invalid.

d) The Bidder/ Applicant cannot Bid through another Bid cum Application Form after Bids through one Bid cum Application
Form have been submitted to a BRLMS or the SCSBs. Submission of a second Bid cum Application Form to either the same
or to another BRLMS or SCSB will be treated as multiple Bid and is liable to be rejected either before entering the Bid into the
electronic bidding system, or at any point of time prior to the allocation or Allotment of Equity Shares in this Issue. However,
the Bidder can revise the Bid through the Revision Form, the procedure for which is detailed under the paragraph “Buildup of
the Book and Revision of Bids”.

e) Except in relation to the Bids received from the Anchor Investors, the BRLMS/the SCSBs will enter each Bid option into the
electronic bidding system as a separate Bid and generate a Transaction Registration Slip, (“TRS"), for each price and demand
option and give the same to the Bidder. Therefore, a Bidder can receive up to three TRSs for each Bid cum Application Form

f)  The BRLMS shall accept the Bids from the Anchor Investors during the Anchor Investor Bid/ Issue Period i.e., one working
day prior to the Bid/ Issue Opening Date. Bids by QIBs under the Anchor Investor Portion and the QIB Portion shall not be
considered as multiple Bids.

g) Along with the Bid cum Application Form, Anchor Investors will make payment in the manner described in “Escrow
Mechanism - Terms of payment and payment into the Escrow Accounts” in the $ksstienProcedure”’beginning on page
213 of this Draft Red Herring Prospectus

h) Upon receipt of the Bid cum Application Form, submitted whether in physical or electronic mode, the Designated Branch of
the SCSB shall verify if sufficient funds equal to the Bid Amount are available in the ASBA Account, as mentioned in the Bid
cum Application Form prior to uploading such Bids with the Stock Exchange.
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i) If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject such Bids and shall
not upload such Bids with the Stock Exchange.

j) If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the Bid Amount mentioned
in the Bid cum Application Form and will enter each Bid option into the electronic bidding system as a separate Bid and generate
a TRS for each price and demand option. The TRS shall be furnished to the ASBA Bidder on request.

k) The Bid Amount shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of Allotment and
consequent transfer of the Bid Amount against the Allotted Equity Shares to the Public Issue Account, or until
withdrawal/failure of the Issue or until withdrawal/rejection of the Bid cum Application Form, as the case may be. Once the
Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB for unblocking the
relevant ASBA Accounts and for transferring the amount allocable to the successful Bidders to the Public Issue Account. In
case of withdrawal/failure of the Issue, the blocked amount shall be unblocked on receipt of such information from the Registrar
to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a) Our Company in consultation with the BRLMS, and without the prior approval of, or intimation, to the Bidders, reserves the
right to revise the Price Band during the Bid/ Issue Period, provided that the Cap Price shall be less than or equal to 120% of
the Floor Price and the Floor Price shall not be less than the face value of the Equity Shares. The revision in Price Band shall
not exceed 20% on the either side i.e. the floor price can move up or down to the extent of 20% of the floor price disclosed. If
the revised price band decided, falls within two different price bands than the minimum application lot size shall be decided
based on the price band in which the higher price falls into.

b) Our Company in consultation with the BRLMS, will finalize the Issue Price within the Price Band, without the prior approval
of, or intimation, to the Bidders.

c) The Bidders can Bid at any price within the Price Band. The Bidder has to Bid for the desired number of Equity Shares at a
specific price. Retail Individual Bidders may Bid at the Cut-off Price. However, bidding at the Cut-off Price is prohibited for
QIB and Non-Institutional Bidders and such Bids from QIB and Non-Institutional Bidders shall be rejected.

d) Retail Individual Bidders, who Bid at Cut-off Price agree that they shall purchase the Equity Shares at any price within the
Price Band. Retail Individual Bidders shall submit the Bid cum Application Form along with a cheque/demand draft for the Bid
Amount based on the Cap Price with the Syndicate. In case of ASBA Bidders (excluding Non-Institutional Bidders and QIB
Bidders) bidding at Cut-off Price, the ASBA Bidders shall instruct the SCSBs to block an amount based on the Cap Price.

e) The price of the specified securities offered to an anchor investor shall not be lower than the price offered to other applicants.

Participation by Associates /Affiliates of BRLMS and the Syndicate Members

The BRLMS and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner, except towards
fulfilling their underwriting obligations. However, the associates and affiliates of the BRLMS and the Syndicate Members, if any,
may subscribe the Equity Shares in the Issue, either in the QIB Category or in the Non-Institutional Category as may be applicable
to such Bidders, where the allocation is on a proportionate basis and such subscription may be on their own account or on behalf of
their clients.

Neither the BRLMS nor any persons related to the BRLMS (other than Mutual Funds sponsored by entities related to the BRLMS),
Promoters and Promoter Group can apply in the Issue under the Anchor Investor Portion.

Option to Subscribe in the Issue

a) As per Section 29(1) of the Companies Act 2013, allotment of Equity Shares shall be made in dematerialized form only.
Investors will not have the option of getting allotment of specified securities in physical form.

b) The Equity Shares, on allotment, shall be traded on the Stock Exchange in demat segment only.

c) A single application from any investor shall not exceed the investment limit/minimum number of Equity Shares that can be
held by him/her/it under the relevant regulations/statutory guidelines and applicable law.
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Information for the Bidders

1. Our Company and the Book Running Lead Managers shall declare the Bid/ Issue Opening Date and Bid/ Issue Closing Date in
the Draft Red Herring Prospectus to be registered with the RoC and also publish the same in two national newspapers (one each
in English and Hindi) and in a regional newspaper with wide circulation. This advertisement shall be in prescribed format.

2. Our Company will file the Draft Red Herring Prospectus with the RoC at least 3 (three) days before the Bid/ Issue Opening
Date.

3. Copies of the Bid Cum Application Form along with Abridge Prospectus and copies of the Draft Red Herring Prospectus will
be available with the, the Book Running Lead Managers, the Registrar to the Issue, and at the Registered Office of our Company.
Electronic Bid Cum Application Forms will also be available on the websites of the Stock Exchange.

4. Any Bidder who would like to obtain the Draft Red Herring Prospectus and/ or the Bid Cum Application Form can obtain the
same from our Registered Office.

5. Bidders who are interested in subscribing for the Equity Shares should approach Designated Intermediaries to register their
applications.

6. Bid Cum Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or the Designhated Branch,
or the respective Designated Intermediaries. Bid Cum Application Form submitted by Applicants whose beneficiary account is
inactive shall be rejected.

7. The Bid Cum Application Form can be submitted either in physical or electronic mode, to the SCSBs with whom the ASBA
Account is maintained, or other Designated Intermediaries (Other than SCSBs). SCSBs may provide the electronic mode of
collecting either through an internet enabled collecting and banking facility or such other secured, electronically enabled
mechanism for applying and blocking funds in the ASBA Account. The Retail Individual Applicants has to apply only through
UPI Channel, they have to provide the UPI ID and validate the blocking of the funds and such Bid Cum Application Forms that
do not contain such details are liable to be rejected.

8. Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is submitted to a Designated
Branch of SCSB, where the ASBA Account is maintained. Applications submitted directly to the SCSB’s or other Designated
Intermediaries (Other than SCSBs), the relevant SCSB, shall block an amount in the ASBA Account equal to the Application
Amount specified in the Bid Cum Application Form, before entering the ASBA application into the electronic system.

9. Except for applications by or on behalf of the Central or State Government and the Officials appointed by the courts and by
investors residing in the State of Sikkim, the Bidders, or in the case of application in joint names, the first Bidder (the first name
under which the beneficiary account is held), should mention his/fher PAN allotted under the Income Tax Act. In accordance
with the SEBI Regulations, the PAN would be the sole identification number for participating transacting in the securities
market, irrespective of the amount of transaction. Any Bid Cum Application Form without PAN is liable to be rejected. The
demat accounts of Bidders for whom PAN details have not been verified, excluding person resident in the State of Sikkim or
persons who may be exempted from specifying their PAN for transacting in the securities market, shall be “suspended for
credit” and no credit of Equity Shares pursuant to the Issue will be made into the accounts of such Bidders.

10. The Bidders may note that in case the PAN, the DP ID and Client ID mentioned in the Bid Cum Application Form and entered
into the electronic collecting system of the Stock Exchange Designated Intermediaries do not match with PAN, the DP ID and
Client ID available in the Depository database, the Bid Cum Application Form is liable to be rejected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLMS, may consider participation by Anchor Investors in the Issue for up to 60% of the

QIB Portion in accordance with the SEBI Regulations. Only QIBs as defined in Regulation 2(1)(ss) of the SEBI Regulations and
not otherwise excluded pursuant to Schedule XIII of the SEBI Regulations are eligible to invest. The QIB Portion will be reduced
in proportion to allocation under the Anchor Investor Portion. In the event of undersubscription in the Anchor Investor Portion, the
balance Equity Shares will be added to the QIB Portion. In accordance with the SEBI Regulations, the key terms for participation
in the Anchor Investor Portion are provided below.

1. Anchor Investor Bid cum Application Forms will be made available for the Anchor Investors at the offices of the BRLMS.
2. The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount is at2@a€0 lakhs. A Bid
cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids by individual schemes of a

Mutual Fund will be aggregated to determine the minimum application s&z2Qf.00 lakhs

3. One-third of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds.
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4. Bidding for Anchor Investors will open one Working Day before the Bid/ Issue Opening Date and be completed on the same
day.

5. Our Company in consultation with the BRLMS, will finalize allocation to the Anchor Investors on a discretionary basis,
provided that the minimum and maximum number of Allottees in the Anchor Investor Portion will be, as mentioned below:

where allocation in the Anchor Investor Portion is ug 200.00 Lakhs, maximum of 2 (two) Anchor Investors.
where the allocation under the Anchor Investor Portion is morezt280.00 Lakhs but uptd 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject to a minimum Allotm&nt@3.00 Lakhs per Anchor
Investor; and

e where the allocation under the Anchor Investor portion is more2t&800.00 Lakhs:(i)minimum of 5 (five) and maximum
of 15 (fifteen) Anchor Investors for allocation u@@500.00 Lakhs; and (ii) an additional 10 Anchor Investors for every
additional allocation of 2500.00 Lakhs or part thereof in the Anchor Investor Portion; subject to a minimum Allotment
of 100.00 Lakhs per Anchor Investor.

6. Allocation to Anchor Investors will be completed on the Anchor Investor Bid/ Issue Period. The number of Equity Shares
allocated to Anchor Investors and the price at which the allocation is made will be made available in the public domain by the
BRLMS before the Bid/Issue Opening Date, through intimation to the Stock Exchange.

7. Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

8. If the Issue Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference between the
Issue Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors within 2 (two) Working Days
from the Bid/ Issue Closing Date. If the Issue Price is lower than the Anchor Investor Allocation Price, Allotment to successful
Anchor Investors will be at the higher price, i.e., the Anchor Investor Issue Price.

9. At the end of each day of the bidding period, the demand including allocation made to anchor investors, shall be shown
graphically on the bidding terminals of syndicate members and website of stock exchange offering electronically linked
transparent bidding facility, for information of public.

10. 50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a period of 90 days
from the date of Allotment, while the remaining 50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor
Portion shall be locked in for a period of 30 days from the date of Allotment.

11. The BRLMS, our Promoters, Promoter Group or any person related to them (except for Mutual Funds sponsored by entities
related to the BRLMS) will not participate in the Anchor Investor Portion. The parameters for selection of Anchor Investors
will be clearly identified by the BRLMS and made available as part of the records of the BRLMS for inspection by SEBI.

12. Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids.
13. Anchor Investors are not permitted to Bid in the Issue through the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Application Form from the offices of the BRLMS and the Designated Intermediaries.
Eligible NRI Bidders bidding on a repatriation basis by using the Non- Resident Forms should authorize their SCSB to block their
Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) ASBA Accounts, and eligible NRI Bidders
bidding on a non-repatriation basis by using Resident Forms should authorize their SCSB to block their Non- Resident Ordinary
(“NRO") accounts for the full Bid Amount, at the time of the submission of the Bid cum Application Form.

Eligible NRIs bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents (white in colour).

Eligible NRIs bidding on a repatriation basis are advised to use the Bid cum Application Form meant for Non-Residents (blue in
colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualified foreign investor or FIl who holds a valid certificate of registration from SEBI
shall be deemed to be an FPI until the expiry of the block of three years for which fees have been paid as per the SEBI Fli
Regulations. An Fll or a sub-account may participate in this Issue, in accordance with Schedule 2 of the FEMA Regulations, until
the expiry ofits registration with SEBI as an FIl or a sub-account. An Fll shall not be eligible to invest as an Fll after registering as
an FPI under the SEBI FPI Regulations.

In case of Bids made by FPls, a certified copy of the certificate of registration issued by the designated depository participant under
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the FPI Regulations is required to be attached to the Bid cum Application Form, failing which our Company reserves the right to

reject any Bid without assigning any reason. An Fll or subaccount may, subject to payment of conversion fees under the SEBI FPI
Regulations, participate in the Issue, until the expiry of its registration as a Fll or sub-account, or until it obtains a certificate of

registration as FPI, whichever is earlier. Further, in case of Bids made by SEBI-registered Flls or sub-accounts, which are not
registered as FPIs, a certified copy of the certificate of registration as an Fll issued by SEBI is required to be attached to the Bid
cum Application Form, failing which our Company reserves the right to reject any Bid without assigning any reason.

In terms of the SEBI FPI Regulations, the Issue of Equity Shares to a single FPI or an investor group (which means the same set of
ultimate beneficial owner(s) investing through multiple entities) must be below 10% of our post-Issue Equity Share capital. Further,
in terms of the FEMA Regulations, the total holding by each FPI shall be below 10% of the total paid-up Equity Share capital of
our Company and the total holdings of all FPIs put together shall not exceed 24% of the paid-up Equity Share capital of our
Company. The aggregate limit of 24% may be increased up to the sectorial cap by way of a resolution passed by the Board of
Directors followed by a special resolution passed by the Shareholders of our Company and subject to prior intimation to RBI. In
terms of the FEMA Regulations, for calculating the aggregate holding of FPIs in a company, holding of all registered FPIs as well
as holding of FlIs (being deemed FPIs) shall be included. The existing individual and aggregate investment limits an Fll or sub
account in our Company is 10% and 24% of the total paid-up Equity Share capital of our Company, respectively.

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be specified by the
Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 22 of the
SEBI FPI Regulations, an FPI, other than Category Il foreign portfolio and unregulated broad based funds, which are classified as
Category Il foreign portfolio investor by virtue of their investment manager being appropriately regulated, may issue or otherwise
deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called,
which is issued overseas by an FPI against securities held by it that are listed or proposed to be listed on any recognized stock
exchange in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative instruments are issued only
to persons who are regulated by an appropriate regulatory authority; and (ii) such offshore derivative instruments are issued after
compliance with know your client norms. An FPI is also required to ensure that no further issue or transfer of any offshore derivative
instrument is made by or on behalf of it to any persons that are not regulated by an appropriate foreign regulatory authority.

FPIs who wish to participate in the Issue are advised to use the Bid cum Application Form for Non- Residents (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AlF Regulations inter-alia prescribe the investment restrictions on the VCFs, FVClIs and
AlFs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among others, the investment restrictions on AlF’s.

The holding by any individual VCF registered with SEBI in one venture capital undertaking should not exceed 25% of the corpus
of the VCF. Further, VCFs and FVCls can invest only up to 33.33% of the investible funds by way of subscription to an initial
public offering.

The category | and Il AlFs cannot invest more than 25% of the corpus in one Investee Company. A category Il AIF cannot invest
more than 10% of the corpus in one Investee Company. A venture capital fund registered as a category | AlF, as defined in the SEBI
AIF Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to an initial public offering of a venture capital
undertaking. Additionally, the VCFs which have not re-registered as an AIF under the SEBI AIF Regulations shall continue to be
regulated by the VCF Regulation until the existing fund or scheme managed by the fund is wound up and such funds shall not launch
any new scheme after the notification of the SEBI AlIF Regulations.

All Flls and FVCls should note that refunds, dividends and other distributions, if any, will be payable in Indian Rupees only and
net of Bank charges and commission.

Our Company or the BRLMS will not be responsible for loss, if any, incurred by the Bidder on account of conversion of foreign
currency.

There is no reservation for Eligible NRIs, FPIs and FVCIs and all Bidders will be treated on the same basis with other categories
for the purpose of allocation.

BIDS BY HUFS:
Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that the Application is being
made in the name of the HUF in the Bid cum Application Form as follows: “Name of sole or first Applicant: XYZ Hindu Undivided

Family applying through XYZ, where XYZ is the name of the Karta”. Bid cum Applications by HUFs may be considered at par
with Bid cum Applications from individuals.
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BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related instruments of any single
company provided that the limit of 10% shall not be applicable for investments in index funds or sector or industry specific funds.
No Mutual Fund under all its schemes should own more than 10% of any company’s paid-up share capital carrying voting rights.

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with the Bid cum
Application Form. Failing this, our Company reserves the right to accept or reject any Bid cum Application in whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Application can be made in respect of each scheme of the mutual fund registered with
SEBI and such Applications in respect of more than one scheme of the mutual fund will not be treated as multiple applications
provided that the Bids clearly indicate the scheme concerned for which the Bids has been made.

The Bids made by the asset management companies or custodians of Mutual Funds shall specifically state the names of the
concerned schemes for which the Applications are made.

BIDS BY SYSTEMATICALLY IMPORTANT NON-BANKING FINANCIAL COMPANIES:

In case of Applications made by Systemically Important Non-Banking Financial Companies, a certified copy of the certificate of
registration issued by the RBI, a certified copy of its last audited financial statements on a standalone basis and a net worth certificate
from its statutory auditor(s), must be attached to the Bid cum Application Form. Failing this, our Company reserve the right to reject
any Application, without assigning any reason thereof. Systemically Important Non-Banking Financial Companies participating in
the Issue shall comply with all applicable legislations, regulations, directions, guidelines and circulars issued by RBI from time to
time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a certified copy
of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cum Application
Form. Failing this, our Company reserves the right to reject any bid without assigning any reason thereof. Limited liability
partnerships can participate in the Issue only through the ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registered with the IRDA, a certified copy of certificate of registration issued by
IRDA must be attached to the Bid cum Application Form. Failing this, our Company reserves the right to reject any Bid by Insurance
Companies without assigning any reason thereof. The exposure norms for insurers, prescribed under the Insurance Regulatory and
Development Authority (Investment) Regulations, 2000, as amended, are broadly set forth below:

1) equity shares of a company: the least of 10% of the investee company’s subscribed capital (face value) or 10% of the respective
fund in case of life insurer or 10% of investment assets in case of general insurer or reinsurer;

2) the entire group of the investee company: not more than 15% of the respective fund in case of a life insurer or 15% of
investment assets in case of a general insurer or reinsurer or 15% of the investment assets in all companies belonging to the
group, whichever is lower; and

3) the industry sector in which the investee company belong to: not more than 15% of the fund of a life insurer or a general
insurer or a reinsurer or 15% of the investment asset, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of 10% of the
investment assets of a life insurer or general insurer and the amount calculated under (1), (2) and (3) above, as the case may be.
Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars issued by
IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered societies, Flls, Mutual
Funds, insurance companies and provident funds with a minimum corp@500 Lakhs (subject to applicable law) and pension

funds with a minimum corpus @500 Lakhs, a certified copy of the power of attorney or the relevant resolution or authority, as

the case may be, along with a certified copy of the memorandum of association and articles of association and/or bye laws must be
lodged along with the Bid cum Application Form. Failing this, our Company reserves the right to accept or reject any Bid in whole
or in part, in either case, without assigning any reasons thereof. In addition to the above, certain additional documents are required
to be submitted by the following entities:

a) With respect to Bids by Flls and Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along with
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the Bid cum Application Form.

b) With respect to Bids by insurance companies registered with the Insurance Regulatory and Development Authority, in addition
to the above, a certified copy of the certificate of registration issued by the Insurance Regulatory and Development Authority
must be lodged along with the Bid cum Application Form.

c) With respect to Bids made by provident funds with a minimum corp@i2 500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &2500 Lakhs, a certified copy of a certificate from a chartered accountant certifying the corpus
of the provident fund/pension fund must be lodged along with the Bid cum Application Form.

d) With respect to Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a
certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid
cum Application Form

e) Our Company in consultation with the BRLMS in their absolute discretion, reserves the right to relax the above condition of
simultaneous lodging of the power of attorney along with the Bid cum Application form, subject to such terms and conditions
that our Company and the BRLMS may deem fit.

The above information is given for the benefit of the Bidders. Our Company, the BRLMS and the Syndicate Members are not liable
for any amendments or modification or changes in applicable laws or regulations, which may occur after the date of the Draft Red
Herring Prospectus. Bidders are advised to make their independent investigations and Bidders are advised to ensure that any single
Bid from them does not exceed the applicable investment limits or maximum number of Equity Shares that can be held by them
under applicable law or regulation or as specified in the Draft Red Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimum corpu& 28 Crore (subject to applicable law) and pension funds with
minimum corpus of 25 Crore, a certified copy of certificate from a chartered accountant certifying the corpus of the provident
fund/ pension fund must be lodged along with the Bid cum Application Form. Failing this, the Company reserves the right to accept
or reject any bid in whole or in part, in either case, without assigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of registration issued by RBI,
and (ii) the approval of such banking company’s investment committee are required to be attached to the Bid cum Application Form,
failing which our Company reserves the right to reject any Bid by a banking company without assigning any reason.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 1949, as
amended (the “Banking Regulation Act”), and the Reserve Bank of India (Financial Services provided by Banks) Directions, 2016,

is 10% of the paid-up share capital of the investee company not being its subsidiary engaged in non-financial services or 10% of the
banks’ own paid-up share capital and reserves, whichever is lower. However, a banking company would be permitted to invest in
excess of 10% but not exceeding 30% of the paidup share capital of such investee company if (i) the investee company is engaged
in non-financial activities permitted for banks in terms of Section 6(1) of the Banking Regulation Act, or (ii) the additional
acquisition is through restructuring of debt / corporate debt restructuring / strategic debt restructuring, or to protect the banks’ interest
on loans / investments made to a company. The bank is required to submit a time bound action plan for disposal of such shares
within a specified period to RBI. A banking company would require a prior approval of RBI to make (i) investment in a subsidiary
and a financial services company that is not a subsidiary (with certain exception prescribed), and (ii) investment in a nonfinancial
services company in excess of 10% of such investee company’s paid-up share capital as stated in 5(a)(v)(c)(i) of the Reserve Bank
of India (Financial Services provided by Banks) Directions, 2016.

BIDS BY SCSB'S:

SCSBs participating in the Issue are required to comply with the terms of the SEBI circulars dated September 13, 2012 and January
2, 2013. Such SCSBs are required to ensure that for making Bid cum Applications on their own account using ASBA, they should
have a separate account in their own name with any other SEBI registered SCSBs. Further, such account shall be used solely for the
purpose of making Bid cum application in public issues and clear demarcated funds should be available in such account for such
Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN") AND ALLOTMENT IN THE ISSUE:
1. Upon approval of the basis of allotment by the Designated Stock Exchange, the BRLMS or Registrar to the Issue shall
send to the SCSBs a list of their Bidders who have been allocated Equity Shares in the Issue.
2. The Registrar will then dispatch a CAN to their Bidders who have been allocated Equity Shares in the Issue. The dispatch
of a CAN shall be deemed a valid, binding and irrevocable contract for the Bidder

Issue Procedure for Application Supported by Blocked Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the Bidders have to
compulsorily apply through the ASBA Process. Our Company and the Book Running Lead Managers are not liable for any
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amendments, modifications, or changes in applicable laws or regulations, which may occur after the date of this Draft Red Herring
Prospectus. ASBA Bidders are advised to make their independent investigations and to ensure that the ASBA Bid Cum Application
Form is correctly filled up, as described in this section.

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiorkdoRecognised=yes$-or details on designated branches of
SCSB collecting the Bid Cum Application Form, please refer the above-mentioned SEBI link.

Terms of payment

The entire Issue price &f[e] per share is payable on application. In case of allotment of lesseenoimbquity Shares than the
number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on Application to the Bidders.

SCSBs will transfer the amount as per the instruction of the Registrar to the Public Issue Account, the balance amount after transfer
will be unblocked by the SCSBs.

The Bidders should note that the arrangement with Bankers to the Issue or the Registrar is not prescribed by SEBI and has been
established as an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to facilitate collections from
the Bidders.

Payment mechanism

The Bidders shall specify the bank account number in their Bid Cum Application Form and the SCSBs shall block an amount
equivalent to the Application Amount in the bank account specified in the Bid Cum Application Form. The SCSB shall keep the
Application Amount in the relevant bank account blocked until withdrawal/ rejection of the Application or receipt of instructions
from the Registrar to unblock the Application Amount. However, Non-Retail Bidders shall neither withdraw nor lower the size of
their applications at any stage. In the event of withdrawal or rejection of the Bid Cum Application Form or for unsuccessful Bid
Cum Application Forms, the Registrar to the Issue shall give instructions to the SCSBs to unblock the application money in the
relevant bank account within one day of receipt of such instruction. The Application Amount shall remain blocked in the ASBA
Account until finalization of the Basis of Allotment in the Issue and consequent transfer of the Application Amount to the Public
Issue Account, or until withdrawal/ failure of the Issue or until rejection of the Application by the ASBA Bidder, as the case may
be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investors applying in public Issue have to use UPI as a payment mechanism with
Application Supported by Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors are required to bid through ASBA Mode. Anchor Investors are requested to note the
following:

Our Company in consultation with the Book Running Lead Managers, in its absolute discretion, will decide the list of Anchor
Investors to whom the CAN will be sent, pursuant to which the details of the Equity Shares allocated to them in their respective
names will be notified to such Anchor Investors. For Anchor Investors, the payment instruments for payment into the Escrow
Account should be drawn in favour of:

a. In case of resident Anchor Investors: - “New Swan Multitech Limited IPO — Anchor Account- R”
b. In case of Non-Resident Anchor Investors: - “New Swan Multitech Limited IPO — Anchor Account- NR”
c. Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as an arrangement between

our Company, the Syndicate, the Escrow Collection Bank and the Registrar to the Issue to facilitate collections from the Anchor
Investors.

Electronic Registration of Applications
1. The Designated Intermediaries will register the applications using the on-line facilities of the Stock Exchange.

2. The Designated Intermediaries will undertake modification of selected fields in the application details already uploaded before
5.00 p.m. of the Issue Closing Date.
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3. The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and commissions in relation
to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by them or

d) With respect to applications by Bidders, applications accepted and uploaded by any Designated Intermediary other
than SCSBs, the Bid Cum Application Form along with relevant schedules shall be sent to the SCSBs or the Designated
Branch of the relevant SCSBs for blocking of funds and they will be responsible for blocking the necessary amounts
in the ASBA Accounts. In case of application accepted and uploaded by SCSBs, the SCSBs or the Designated Branch
of the relevant SCSBs will be responsible for blocking the necessary amounts in the ASBA Accounts.

4. Neither the Book Running Lead Managers nor our Company nor the Registrar to the Issue, shall be responsible for any acts,
mistakes or errors or omission and commissions in relation to,
(i) The applications accepted by any Designated Intermediaries
(ii) The applications uploaded by any Designated Intermediariesor
(iii) The applications accepted but not uploaded by any Designated Intermediaries

5. The Stock Exchange will offer an electronic facility for registering applications for the Issue. This facility will available at the
terminals of Designated Intermediariesand their authorized agents during the Issue Period. The Designated Branches or agents
of Designated Intermediariescan also set up facilities for off-line electronic registration of applications subject to the condition
that they will subsequently upload the off-line data file into the online facilities on a regular basis. On the Issue Closing Date,
the Designated Intermediaries shall upload the applications till such time as may be permitted by the Stock Exchange. This
information will be available with the Book Running Lead Managers on a regular basis.

6. With respect to applications by Bidders, at the time of registering such applications, the Syndicate Bakers, DPs and RTAs shall
forward a Schedule as per format given below along with the Bid Cum Application Forms to Designated Branches of the SCSBs
for blocking of funds:

P
=

Details*

Symbo
Intermediary Cod
Location Cod
Application No
Categor

PAN

DP ID

Client ID

. Quantity

10. Amouni

*Stock Exchanges shall uniformly prescribe character length for each of the above-mentioned fields

O IN|O |1~ WIN ()

©

7. With respect to applications by Bidders, at the time of registering such applications, the Designated Intermediaries shall enter
the following information pertaining to the Bidders into in the on-line system:
¢ Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat account of the Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or Designated Branch, as applicable, and bank code of the SCSB branch where the

ASBA Account is maintained; and

e Bank account number.

e 6 o o o o o o o

8. In case of submission of the Application by a Bidder through the Electronic Mode, the Bidder shall complete the above-
mentioned details and mention the bank account number, except the Electronic ASBA Bid Cum Application Form number
which shall be system generated.

9. The aforesaid Designated Intermediaries shall, at the time of receipt of application, give an acknowledgment to the investor, by
giving the counter foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum
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Application Form in physical as well as electronic mode. The registration of the Application by the Designated Intermediaries
does not guarantee that the Equity Shares shall be allocated / allotted either by our Company.

10. Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind.

11. In case of Non-Retail Bidders and Retail Individual Bidders, applications would not be rejected except on the technical grounds
as mentioned in the Draft Red Herring Prospectus. The Designated Intermediaries shall have no right to reject applications,
except on technical grounds.

12. The permission given by the Stock Exchanges to use their network and software of the Online IPO system should not in any
way be deemed or construed to mean that the compliance with various statutory and other requirements by our Company and/or
the Book Running Lead Managers are cleared or approved by the Stock Exchanges; nor does it in any manner warrant, certify
or endorse the correctness or completeness of any of the compliance with the statutory and other requirements nor does it take
any responsibility for the financial or other soundness of our company; our Promoter, our management or any scheme or project
of our Company; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents
of this Draft Red Herring Prospectus, nor does it warrant that the Equity Shares will be listed or will continue to be listed on
the Stock Exchanges.

13. The Designated Intermediaries will be given time till 5.00 p.m. on the Bid/Issue Closing Date to verify the DP ID and Client
ID uploaded in the online IPO system during the Issue Period, after which the Registrar to the Issue will receive this data from
the Stock Exchange and will validate the electronic application details with Depository’s records. In case no corresponding
record is available with Depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then such
applications are liable to be rejected.

14. The SCSBs shall be given one day after the Bid/Issue Closing Date to send confirmation of Funds blocked (Final certificate) to
the Registrar to the Issue.

15. The details uploaded in the online IPO system shall be considered as final and Allotment will be based on such details for
applications.

Build of the Book

a) Bids received from various Bidders through the Designated Intermediaries may be electronically uploaded on the Bidding
Platform of the Stock Exchange on a regular basis. The book gets built up at various price levels. This information may be
available with the BRLMS at the end of the Bid/ Issue Period.

b) Based on the aggregate demand and price for Bids registered on the Stock Exchange Platform, a graphical representation of
consolidated demand and price as available on the websites of the Stock Exchange may be made available at the Bidding
centres during the Bid/ Issue Period.

Withdrawal of Bids

a) RIlls can withdraw their Bids until Bid/ Issue Closing Date. In case a RIl wishes to withdraw the Bid during the Bid/ Issue
Period, the same can be done by submitting a request for the same to the concerned Designhated Intermediary who shall do the
requisite, including unblocking of the funds by the SCSB in the ASBA Account.

b) The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the Designated Date. QIBs
and Nlls can neither withdraw nor lower the size of their Bids at any stage.

Price Discovery and Allocation

a) Based on the demand generated at various price levels, our Company in consultation with the BRLMS, shall finalise the Issue
Price and the Anchor Investor Issue Price.

b) The SEBI ICDR Regulations, 2018 specify the allocation or Allotment that may be made to various categories of Bidders in an
Issue depending on compliance with the eligibility conditions. Certain details pertaining to the percentage of Issue size available
for allocation to each category is disclosed overleaf of the Bid cum Application Form and in the RHP. For details in relation to
allocation, the Bidder may refer to the RHP.

¢) Under-subscription in any category (except QIB Category) is allowed to be met with spillover from any other category or
combination of categories at the discretion of the Issuer and the in consultation with the BRLMS and the Designated Stock
Exchange and in accordance with the SEBI ICDR Regulations. Unsubscribed portion in QIB Category is not available for
subscription to other categories.
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d) Incase of under subscription in the Issue, spill-over to the extent of such under-subscription may be permitted from the Reserved
Portion to the Issue. For allocation in the event of an undersubscription applicable to the Issuer, Bidders may refer to the RHP.

e) In case if the Retail Individual Investor category is entitled to more than the allocated portion on proportionate basis, the
category shall be allotted that higher percentage.

f)  Allocation to Anchor Investors shall be at the discretion of our Company and in consultation with the BRLMS, subject to
compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovery ProcessBidders should note that this example is solely for illustrative
purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid at any price within the Price
Band. For instance, assume a Price Bar@20ftoZ 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from
Bidders, details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
50C 24 50C 16.67Y
1,00( 23 1,50( 50.00%
1,50( 22 3,00( 100.00Y
2,00( 21 5,00( 166.67Y
2,50( 20 7,50( 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desired
number of Equity Shares is the price at which the book cuts off 22.00 in the above example. The Issuer, in consultation with

the BRLMS, may finalise the Issue Price at or below such Cut-Off Price, i.e., at ordama0. All Bids at or above this Issue

Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories.

Signing of Underwriting Agreement and Filing of Red Herring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agreement defed [
b) A copy of Red Herring Prospectus will be filed with the RoC and copy of Prospectus will be filed with RoC in terms of Section
32 of Companies Act, 2013 and Section 26 of Companies Act, 2013.

Pre-Issue Advertisement

Subiject to Section 30 of the Companies Act 2013, our Company shall, after filing the Red Herring Prospectus with the ROC, publish
a pre-Issue advertisement, in the form prescribed by the SEBI Regulations, in (i) English National Newspaper; (ii) Hindi National
Newspaper and (iii) Regional Newspaper each with wide circulation. In the pre-Issue advertisement, we shall state the Bid Opening
Date and the Bid/Issue Closing Date and the floor price or price band along with necessary details subject to regulation 250 of SEBI
ICRD Regulations. This advertisement, subject to the provisions of section 30 of the Companies Act, 2013, shall be in the format
prescribed in Part A of Schedule X of the SEBI Regulations.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisement after the filing of the Red Herring Prospectus/ Prospectus with the RoC. This
advertisement, in addition to the information that has to be set out in the statutory advertisement, shall indicate the final derived
Issue Price. Any material updates between the date of the Red Herring Prospectus and the date of Prospectus will be included in
such statutory advertisement.

GENERAL INSTRUCTIONS:
Please note that the NlIs are not permitted to withdraw their bids or lower the size of Bids in terms of quantity of Equity Shares or
Bid Amount) at any stage. Retail Individual Investor can revise their Bids during the Bid/Issue period and withdraw their Bids until
Bid/issue Closing date.
Anchor investors are not allowed to withdraw their Bids after Anchor Investors bidding date.
Do's:

1. Check if you are eligible to apply as per the terms of the Draft Red Herring Prospectus and under applicable law, rules,

regulations, guidelines and approvals;
2. Ensure that you have Bid within the Price Band;

3. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;
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10.

11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

21.

22.
23.

24.

25.

26.

27.

Ensure that the details about the PAN, DP ID, Client ID, UPI ID are correct and the Bidders depository account is active,
as Allotment of the Equity Shares will be in the dematerialized form only;

Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holder, ensure that the Bid cum Application Form is signed by the account holder.
Ensure that you have mentioned the correct bank account number in the Bid cum Application Form;

In case of Joint bids, ensure the first bidder is the ASBA Account holder (or the UPI linked bank account holder, as the
case may be) and the signature of the first bidder is included in the Bid cum Application Form;

QIBs, Non-Institutional Bidders and the Retail Bidders should submit their Bids through the ASBA process only. However,
pursuant to SEBI circular dated November 01, 2018, RIl may submit their bid by using UPI mechanism for payment.
Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in which the
beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum Application Form should
contain only the name of the First Bidder whose name should also appear as the first holder of the beneficiary account held
in joint names;

Ensure that you request for and receive a stamped acknowledgement of the Bid cum Application Form for all your Bid
options;

Ensure that you have funds equal to the Bid Amount in the Bank Account maintained with the SCSB before submitting the
Bid cum Application Form under the ASBA process or application forms submitted by Rlls using UPI mechanism for
payment, to the respective member of the Syndicate (in the Specified Locations), the SCSBs, the Registered Broker (at the
Broker Centers), the RTA (at the Designhated RTA Locations) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Intermediary, through whom the original Bid was placed and obtain a revised
acknowledgment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, in terms
of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in the securities market,
and (ii) Bids by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be
exempted from specifying their PAN for transacting in the securities market, all Bidders should mention their PAN allotted
under the IT Act. The exemption for the Central or the State Government and officials appointed by the courts and for
investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the respective depositories
confirming the exemption granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary
account remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details
evidencing the same. All other applications in which PAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that the signature of the First Bidder in case of joint Bids, is included in the Bid cum Application Forms;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;
Ensure that the category and the investor status is indicated;

Ensure that in case of Bids under power of attorney or by limited companies, corporate, trust etc., relevant documents are
submitted;

Ensure that Bids submitted by any person outside India should be in compliance with applicable foreign and Indian laws;
Bidders should note that in case the DP ID, Client ID and the PAN mentioned in their Bid cum Application Form and
entered into the online IPO system of the Stock Exchange by the relevant Designated Intermediary, as the case may be, do
not match with the DP ID, Client ID and PAN available in the Depository database, then such Bids are liable to be rejected.
Where the Bid cum Application Form is submitted in joint names, ensure that the beneficiary account is also held in the
same joint names and such names are in the same sequence in which they appear in the Bid cum Application Form;
Ensure that the Bid cum Application Forms are delivered by the Bidders within the time prescribed as per the Bid cum
Application Form and the Red Herring Prospectus;

Ensure that you have mentioned the correct ASBA Account number or UPI ID in the Bid cum Application Form;

Ensure that you have mentioned the details of your own bank account for blocking of fund or your own bank account
linked UPI ID to make application in the Public Issue;

Ensure that on receipt of the mandate request from sponsor bank, you have taken necessary step in timely manner for
blocking of fund on your account through UPI ID using UPI application;

Ensure that you have correctly signed the authorization / undertaking box in the Bid cum Application Form, or have
otherwise provided an authorization to the SCSB via the electronic mode, for blocking funds in the ASBA Account
equivalent to the Bid Amount mentioned in the Bid cum Application Form at the time of submission of the Bid;

Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission of your Bid
cum Application Form; and

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Don’ts:

1.
2.

Do not Bid for lower than the minimum Bid size;
Do not Bid / revise Bid Amount to less than the Floor Price or higher than the Cap Price;
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Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postal order or by stock invest;

Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary only;

Do not submit the Bid cum Application Forms to any hon-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designated Intermediary;

Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Bidders);

Do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA process;

Do not Bid for a Bid Amount exceegd2,00,000/- (for Applications by Retail Individual Bidders);

0. Do not fill up the Bid cum Application Form such that the Equity Shares Application exceeds the Issue size and / or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations or
maximum amount permissible under the applicable regulations or under the terms of the Red Herring Prospectus;

11. Do not submit the General Index Register number instead of the PAN;

12. Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are blocked in the relevant ASBA

Account;
13. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribed for another category of Applicant;

14. Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your relevant

constitutional documents or otherwise;

15. Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valid

depository accounts as per Demographic Details provided by the depository);

16. Do not submit a Bid by using details of the third party’s bank account or UPI ID which is linked with bank account of the

third party. Kindly note that Bids made using third party bank account or using third party linked bank account UPI ID are

liable for rejection.

HoOoNoOohw

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be made in the name of the Bidders whose name appears first in the Depository account.
The name so entered should be the same as it appears in the Depository records. The signature of only such first Bidders would be
required in the Bid cum Application Form/Application Form and such first Bidder would be deemed to have signed on behalf of the
joint holders. All payments may be made out in favour of the Bidder whose name appears in the Bid cum Application Form or the
Revision Form and all communications may be addressed to such Bidder and may be dispatched to his or her address as per the
Demographic Details received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Application Form. Bidder shall have the option to make a maximum of Bids at three
different price levels in the Bid cum Application Form and such options are not considered as multiple Bids. Submission of a second
Bid cum Application Form to either the same or to another member of the Syndicate, SCSB or Registered Broker and duplicate
copies of Bid\ cum Application Forms bearing the same application humber shall be treated as multiple Bids and are liable to be
rejected.

Investor Grievance

In case of any pre-issue or post issue related problems regarding demat credit/ refund orders/ unblocking etc. the Investors can
contact the Compliance Officer of our Company.

Nomination Facility to Bidders

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In case of allotment
of the Equity Shares in dematerialized form, there is no need to make a separate nomination as the nomination registered with the
Depository may prevail. For changing nominations, the Bidders should inform their respective DP.

Submission of Bids

a) During the Bid/Issue Period, Bidders may approach any of the Designated Intermediaries to register their Bids.

b) In case of Bidders (excluding Nlls and QIBs) Bidding at cut-off price, the Bidders may instruct the SCSBs to block Bid
Amount based on the Cap Price less Discount (if applicable).

c) For details of the timing on acceptance and upload of Bids in the Stock Exchange platform Bidders are requested to refer to
the DRHP.
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GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liable to be rejected inter alia on the following technical grounds:

L[] e o o o o o o o o

e o o o

o o

o

Amount blocked does not tally with the amount payable for the Equity Shares applied for;

In case of partnership firms, Equity Shares may be registered in the names of the individual partners and no firm as such
shall be entitled to apply;

Bid by persons not competent to contract under the Indian Contract Act, 1872 including minors, insane persons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bids at a price more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than specified for that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not in multiples Equity Shares which are not in multiples as specified in the
DRHP;

The amounts mentioned in the Bid cum Application Form/Application Form does not tally with the amount payable for
the value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than the minimum specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the DRHP;

In case of Bids under power of attorney or by limited companies, corporate, trust etc., where relevant documents are not
submitted;

Bid accompanied by Stock invest/ money order/ postal order/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Bidder within the time prescribed as per the Bid cum Application Forms,
Bid/Issue Opening Date advertisement and the DRHP and as per the instructions in the DRHP and the Bid cum Application
Forms;

In case no corresponding record is available with the Depositories that matches three parameters namely, names of the
Bidders (including the order of names of joint holders), the Depository Participant’s identity (DP ID) and the beneficiary's
account number;

Bids for amounts greater than the maximum permissible amounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Regulation S or “qualified institutional buyers” as defined in Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block the Bid Amount specified in the Bid cum Application Form/Application
Form at the time of blocking such Bid Amount in the bank account;

Bids not uploaded on the terminals of the Stock Exchanges;

Where no confirmation is received from SCSB for blocking of funds;

Bids by SCSBs wherein a separate account in its own name held with any other SCSB is not mentioned as the ASBA
Account in the Bid cum Application Form/Application Form. Bids not duly signed by the sole/First Bidder;

Bids by any persons outside India if not in compliance with applicable foreign and Indian laws;

Bids that do not comply with the securities laws of their respective jurisdictions are liable to be rejected,;

Bids by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI or any other
regulatory authority;

Bids by persons who are not eligible to acquire Equity Shares of the Company in terms of all applicable laws, rules,
regulations, guidelines, and approvals; and

Details of ASBA Account not provided in the Bid cum Application form.

For details of instructions in relation to the Bid cum Application Form, Bidders may refer to the relevant section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM
APPLICATION FORM AND ENTERED INTO THE ELECTRONIC APPLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND
CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FORM IS LIABLE TO
BE REJECTED.

BASIS OF ALLOCATION

a)

The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various categories of Bidders in an
Issue depending on compliance with the eligibility conditions. Certain details pertaining to the percentage of Issue size
available for allocation to each category is disclosed overleaf of the Bid cum Application Form and in the DRHP. For

details in relation to allocation, the Bidder may refer to the RHP.
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b) Under-subscription in any category (except QIB Category) is allowed to be met with spill over from any other category or

c)

combination of categories at the discretion of the Issuer and in consultation with the BRLMS and the Designated Stock
Exchange and in accordance with the SEBI (ICDR) Regulations, Unsubscribed portion in QIB Category is not available
for subscription to other categories.

In case of under subscription in the issue, spill-over to the extent of such under- subscription may be permitted from the
Reserved Portion to the Issue. For allocation in the event of an under-subscription applicable to the Issuer, Bidders may
refer to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders other than Retail Individual Investors and Anchor Investors may be on proportionate
basis. For Basis of Allotment to Anchor Investors, Bidders may refer to DRHP. No Retail Individual Investor will be Allotted less

than

the minimum Bid Lot subject to availability of shares in Retail Individual Investor Category and the remaining available shares,

if any will be Allotted on a proportionate basis. The Issuer is required to receive a minimum subscription of 90% of the Issue.
However, in case the Issue is in the nature of Offer for Sale only, then minimum subscription may not be applicable.

BASIS OF ALLOTMENT

a.

For Retail Individual Bidders

Bids received from the Retail Individual Bidders at or above the Issue Price shall be grouped together to determine the total
demand under this category. The Allotment to all the successful Retail Individual Bidders will be made at the Issue Price.

The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for Allotment to Retail Individual Bidders
who have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand in this category is
less than or equal t®] Equity Shares at or above the Issue Price, full Allotment shall be made to the Retail Individual Bidders

to the extent of their valid Bids.

If the aggregate demand in this category is greater #jdadquity Shares at or above the Issue Price All@ment shall be
made on a proportionate basis up to a minimunepEQuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment, refer below.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped together to determine the total
demand under this category. The Allotment to all successful Non- Institutional Bidders will be made at the Issue Price.

The Issue size less Allotment to QIBs and Retail shall be available for Allotment to Non- Institutional Bidders who have Bid

in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand in this category is less than or
equal to p] Equity Shares at or alve the Issue Price, full Allotment shall be made to Non-Institutional Bidders to the extent

of their demand.

In case the aggregate demand in this category is greatemsiHaquity Shares at or above the Issue Price, Allotment shall be
made on a proportionate basis up to a minimunepbEfuity Shares and in multiples of][Equity Shares thereafter. For the
method of proportionate Basis of Allotment refer below.

For QIBs

For the Basis of Allotment to Anchor Investors, Bidders/Applicants may refer to the SEBI ICDR Regulations or RHP /
Prospectus. Bids received from QIBs Bidding in the QIB Category (net of Anchor Portion) at or above the Issue Price may be
grouped together to determine the total demand under this category. The QIB Category may be available for Allotment to QIBs
who have Bid at a price that is equal to or greater than the Issue Price. Allotment may be undertaken in the following manner:
Allotment shall be undertaken in the following manner:

a) In the first instance allocation to Mutual Funds fe}%p of the QIB Portion shall be determined as follows:

= |n the event that Bids by Mutual Fund exceesl®q of the QIB Portion, allocation to Mutual Funds shall be done on
a proportionate basis fos 6 of the QIB Portion.

= Inthe event that the aggregate demand from Mutual Funds is lese¥taof the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bids received above the Issue Price.
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b)

= Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds shall be available for Allotment to all
QIB Bidders as set out in (b) below;

In the second instance Allotment to all QIBs shall be determined as follows:

= |n the event that the oversubscription in the QIB Portion, all QIB Bidders who have submitted Bids above the Issue
Price shall be allotted Equity Shares on a proportionate basis, upto a minimelnEqéifty Shares and in multiples
of [#] Equity Shares thereafter fos]P6 of the QIB Portion.

= Mutual Funds, who have received allocation as per (a) above, for less than the number of Equity Shares Bid for by
them, are eligible to receive Equity Shares on a proportionate basis, upto a minimejnEgfify Shares and in
multiples of ] Equity Shares thereafter, along with other QIB Bidders.

= Under-subscription belows]% of the QIB Portion, if any, from Mutual Funds, would be included for allocation to
the remaining QIB Bidders on a proportionate basis. The aggregate Allotment to QIB Bidders shall not be more than
[e] Equity Shares.

d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investors at the Anchor Investor Allocation Price will be at the discretion of the

b)

d)

e

~

Issuer, in consultation with the BRLMS, subject to compliance with the following requirements:
i) not more than 60% of the QIB Portion will be allocated to Anchor Investors;

ii)  one-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the price at which allocation is being done to other Anchor
Investors; and

iii) allocation to Anchor Investors shall be on a discretionary basis and subject to:
= a maximum number of two Anchor Investors for allocation ud 2ccrores;

a minimum number of two Anchor Investors and maximum number of 15 Anchor Investors for allocation of more
thanZ 2 crores and up 25 crores subject to minimum allotmen®of crores per such Anchor Investor; and

= in case of allocation above twenty five crore rupees; a minimum of 5 such investors and a maximum of 15 such
investors for allocation up to twenty five crore rupees and an additional 10 such investors for every additional
twenty five crore rupees or part thereof, shall be permitted, subject to a minimum allotment of one crore rupees
per such investor.

A physical book is prepared by the Registrar on the basis of the Anchor Investor Application Forms received from Anchor
Investors. Based on the physical book and at the discretion of the Issuer, in consultation with the BRLMS, selected Anchor
Investors will be sent a CAN and if required, a revised CAN.

In the event that the Issue Price is higher than the Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN within one day of the Pricing Date indicating the number of Equity Shares
allocated to such Anchor Investor and the pay-in date for payment of the balance amount. Anchor Investors are then
required to pay any additional amounts, being the difference between the Issue Price and the Anchor Investor Allocation
Price, as indicated in the revised CAN within the pay-in date referred to in the revised CAN. Thereafter, the Allotment
Advice will be issued to such Anchor Investors

In the event the Issue Price is lower than the Anchor Investor Allocation Price:

Anchor Investors who have been Allotted Equity Shares will directly receive Allotment Advice.

Basis of Allotment for QIBs (other than Anchor Investors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in consultation with the
BSE SME (The Designated Stock Exchange). The allocation may be made in marketable lots on proportionate basis as set

forth hereunder:

a) The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basis i.e.
the total number of Shares applied for in that category multiplied by the inverse of the oversubscription ratio (number
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of Bidders in the category multiplied by number of Shares applied for).

b) The number of Shares to be allocated to the successful Bidders will be arrived at on a proportionate basis in marketable
lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio).

c) For Bids where the proportionate allotment works out to less #laaquity shares the allotment will be made as
follows:

=  Each successful Bidder shall be allottedi dquity shares; and

=  The successful Bidder out of the total bidders for that category shall be determined by draw of lots in such a
manner that the total number of Shares allotted in that category is equal to the number of Shares worked out as
per (b) above.

d) If the proportionate allotment to a Bidder works out to a number that is not a multiplesoflfity shares, the Bidder
would be allotted Shares by rounding off to the nearest multiple] @qjuity shares subject to a minimum allotment
of [e] equity shares.

e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the Bidders in that
category, the balance available Shares or allocation shall be first adjusted against any category, where the allotted
Shares are not sufficient for proportionate allotment to the successful Bidder in that category, the balance Shares, if
any, remaining after such adjustment will be added to the category comprising Bidder applying for the minimum
number of Shares. If as a result of the process of rounding off to the nearest mul#plEafify Shares, results in
the actual allotment being higher than the shares offered, the final allotment may be higher at the sole discretion of
the Board of Directors, up to 110% of the size of the Issue specified under the Capital Structure mentioned in this
DRHP.

Retail Individual Investor' means an investor who applies for shares of value of not ma¥r@ @y900/-. Investors
may note that in case of over subscription allotment shall be on proportionate basis and will be finalized in consultation
with BSE.

The Executive Director/ Managing Director of BSE - the Designated Stock Exchange in addition to Book Running
Lead Managers and Registrar to the Public Issue shall be responsible to ensure that the basis of allotment is finalized
in a fair and proper manner in accordance with the SEBI (ICDR) Regulations.

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the Designated Stock Exchange.

On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the allotment and
credit of equity shares. Bidders are advised to instruct their Depository Participants to accept the Equity Shares that may be
allotted to them pursuant to the issue.

The Book Running Lead Managers or the Registrar to the Issue will dispatch an Allotment Advice to their Bidders who have
been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed a valid, binding and irrevocable
contract for the Allotment to such Bidder.

Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the successful Bidders
Depository Account within 4 working days of the Issue Closing date. The Issuer also ensures the credit of shares to the
successful Bidders Depository Account is completed within one working Day from the date of allotment, after the funds are
transferred from ASBA Public Issue Account to Public Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or credit the allotted securities
to the respective beneficiary accounts, if any within a period of 4 working days of the Bid/Issue Closing Date. The Company will

intimate the details of allotment of securities to Depository immediately on allotment of securities under relevant provisions of the
Companies Act, 2013 or other applicable provisions, if any
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Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the prescribed Bid Cum Application Form and in BLOCK LETTERS in ENGLISH only
in accordance with the instructions contained herein and in the Bid Cum Application Form. Applications not so made are liable to
be rejected. Applications made using a third-party bank account or using third party UPI ID linked bank account are liable to be
rejected. Bid Cum Application Forms should bear the stamp of the Designated Intermediaries. ASBA Bid Cum Application Forms,
which do not bear the stamp of the Designated Intermediaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for investors to submit
Bid Cum Application Forms in public issues using the stock broker (broker) network of Stock Exchanges, who may not be syndicate
members in an issue with effect from January 01, 2013. The list of Broker Centre is available on the websites of BSE i.e.,
www.bseindia.comand NSE i.e.www.nseindia.comWith a view to broad base the reach of Investgrsubstantial, enhancing

the points for submission of applications, SEBI vide Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 has
permitted Registrar to the Issue and Share Transfer Agent and Depository Participants registered with SEBI to accept the Bid Cum
Application Forms in Public Issue with effect front January 01, 2016. The List of ETA and DPs centres for collecting the application
shall be disclosed is available on the websites of BSEvwen.bseindia.conand NSE i.e www.nseindia.com

Bidder’'s Depository Account and Bank Details

Please note that, providing bank account details, PAN No’s, Client ID and DP ID in the space provided in the Bid Cum Application
Form is mandatory and applications that do not contain such details are liable to be rejected.

Bidders should note that on the basis of name of the Bidders, Depository Participant's name, Depository Participant Identification
number and Beneficiary Account Number provided by them in the Bid Cum Application Form as entered into the Stock Exchange
online system, the Registrar to the Issue will obtain front the Depository the demographic details including address, Bidders bank
account details, MICR code and occupation (hereinafter referred to as 'Demographic Details'). These Demographic Details would
be used for all correspondence with the Bidders including mailing of the Allotment Advice. The Demographic Details given by
Bidders in the Bid Cum Application Form would not be used for any other purpose by the Registrar to the Issue.

By signing the Bid Cum Application Form, the Bidder would be deemed to have authorized the depositories to provide, upon
request, to the Registrar to the Issue, the required Demographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shall be submitted to the Designated Intermediaries. The aforesaid intermediaries
shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter foil or specifying the
application number to the investor, as a proof of having accepted the Bid Cum Application Form, in physical or electronic mode,
respectively.

Communications

All future communications in connection with Applications made in this Issue should be addressed to the Registrar to the Issue
quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders Depository Account Details, number
of Equity Shares applied for, date of Bid Cum Application Form, name and address of the Designated Intermediary where the
Application was submitted thereof and a copy of the acknowledgement slip.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post Issue related problems
such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary accounts, etc.

Disposal of Application and Application Moneys and Interest in Case of Delay

The Company shall ensure the dispatch of Allotment advice, and give benefit to the beneficiary account with Depository Participants
and submit the documents pertaining to the Allotment to the Stock Exchange within 2 (two) working days of date of Allotment of
Equity Shares.

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing and commencement
of trading at BSE SME where the Equity Shares are proposed to be listed are taken within 6 (Six) working days from Issue Closing
Date.

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations, the Company further
undertakes that:

1. Allotment and Listing of Equity Shares shall be made within 6 (Six) days of the Issue Closing Date;

235



2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 4(four) working days of the Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay it, then our Company
and every officer in default shall, on and from expiry of prescribed time, be liable to repay such application money, with interest
as prescribed under SEBI (ICDR) Regulations, the Companies Act, 2013 and applicable law. Further, in accordance with
Section 40 of the Companies Act, 2013, the Company and each officer in default may be punishable with fine and/or
imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultation with the BRLMS may reject Applications provided that the reasons for
rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional Bidders, Retail Individual Bidders who
applied, the Company has a right to reject Applications based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 2013 which is
reproduced below

“Any person who-

(&) Makes or abets making of an application in a fictitious hame to a company for acquiring, or subscribing for, its securities;
or

(b) Makes or abets making of multiple applications to a company in different names or in different combinations of his name
or surname for acquiring or subscribing for its securities; or

(c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other
person in a fictitious name, shall be liable for action under Section 447.”

Undertakings by Our Company

We undertake as follows:
1. That the complaints received in respect of the Issue shall be attended expeditiously and satisfactorily;

2. That all steps will be taken for the completion of the necessary formalities for listing and commencement of trading on Stock
Exchange where the Equity Shares are proposed to be listed within six working days from Issue Closure date.

3. That the funds required for making refunds as per the modes disclosed or dispatch of allotment advice by registered post or
speed post shall be made available to the Registrar and Share Transfer Agent to the Issue by our Company;

4. Where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication shall be sent
to the applicant within six Working Days from the Issue Closing Date, giving details of the bank where refunds shall be credited
along with amount and expected date of electronic credit of refund;

5. That our Promoter ‘s contribution in full has already been brought in;

6. That no further Issue of Equity Shares shall be made till the Equity Shares Issued through the Prospectus are listed or until the
Application monies are refunded on account of non-listing, undersubscription etc.;

7. That adequate arrangement shall be made to collect all Applications Supported by Blocked Amount while finalizing the Basis
of Allotment;

8. If our Company does not proceed with the Issue after the Bid/Issue Opening Date but before allotment, then the reason thereof
shall be given as a public notice to be issued by our Company within two days of the Bid/Issue Closing Date. The public notice
shall be issued in the same newspapers where the Pre-Issue advertisements were published. The stock exchange on which the
Equity Shares are proposed to be listed shall also be informed promptly;

9. If our Company withdraws the Issue after the Bid/Issue Closing Date, our Company shall be required to file a fresh Draft Red

Herring Prospectus with the Stock exchange/RoC/SEBI, in the event our Company subsequently decides to proceed with the
Issue;
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10.

If allotment is not made within the prescribed time period under applicable law, the entire subscription amount received will be
refunded/ unblocked within the time prescribed under applicable law. If there is delay beyond the prescribed time, our Company
shall pay interest prescribed under the Companies Act, 2013, the SEBI Regulations and applicable law for the delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifies that:

1)

2)

3)
4)
5)

6)

All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the bank account
referred to in sub section (3) of Section 40 of the Companies Act 2013;

Details of all monies utilized out of the Issue referred above shall be disclosed and continue to be disclosed till the time any
part of the issue proceeds remains unutilized, under an appropriate head in our balance sheet of our company indicating the
purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issue, if any shall be disclosed under the appropriate separate head in the balance
sheet of our company indicating the form in which such unutilized monies have been invested and

Our Company shall comply with the requirements of SEBI Listing Regulations, 2015 in relation to the disclosure and
monitoring of the utilization of the proceeds of the Issue.

Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the Equity Shares from
the Stock Exchange where listing is sought has been received.

The Book Running Lead Managers undertakes that the complaints or comments received in respect of the Issue shall be
attended by our Company expeditiously and satisfactorily.

Equity Shares in Dematerialized Form with NSDL or CDSL

To enable all shareholders of our Company to have their shareholding in electronic form, the Company has signed the following
tripartite agreements with the Depositories and the Registrar and Share Transfer Agent:

e Tripartite Agreement dated] between NSDL, our Company and Registrar to the Issue i.e., Bigshare Services Private
Limited; and

e Tripartite Agreement date®] between CDSL, our Company and Registrar to the Issue i.e., Bigshare Services Private
Limited;

e The Company's equity shares bear an ISIN INEOGEN01012.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and Foreign
Exchange Management Act, 1999 (“FEMA”). While the Industrial Policy, 1991 prescribes the limits and the conditions subject to
which foreign investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which
such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely permitted in
all sectors of Indian economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain
prescribed procedures for making such investment. The government bodies responsible for granting foreign investment approvals
are the Reserve Bank of India (“RBI”) and Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India (“DIPP”).

The Government of India has from time to time made policy pronouncements on FDI through press notes and press releases. The
DPIIT issued the Consolidated Foreign Direct Investment Policy notified by the DPIIT File No. 5(2)/2020-FDI Policy dated October
15, 2020, with effect from October 15, 2020 (the “FDI Policy”), which consolidates and supersedes all previous press notes, press
releases and clarifications on FDI issued by the DPIIT or the DPIIT that were in force and effect prior to October 15, 2020. The
Government of India proposes to update the consolidated circular on FDI Policy once every year and therefore, the FDI Policy will
be valid until the DPIIT issues an updated circular.

In terms of the FEMA NDI Rules, a person resident outside India may make investments into India, subject to certain terms and
conditions, and provided that an entity of a country, which shares land border with India or the beneficial owner of an investment
into India who is situated in or is a citizen of any such country, shall invest only with government approval.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI, provided that
(i) the activities of the investee company are under the automatic route under the foreign direct investment policy and transfer does
not attract the provisions of the Takeover Regulations; (ii) the non-resident shareholding is within the sectoral limits under the FDI
policy; and (iii) the pricing is in accordance with the guidelines prescribed by the SEBI/ RBI.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange
Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment,
subscription, purchase or sale of equity instruments by entities of a country which shares land border with India or where the
beneficial owner of an investment into India is situated in or is a citizen of any such country (“Restricted Investors”), will require
prior approval of the Government, as prescribed in the Consolidated FDI Policy and the FEMA Rules. Further, in the event of
transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the
beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also
require approval of the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made
a similar amendment to the FEMA Rules. Pursuant to the Foreign Exchange Management (Non-debt Instruments) (Fourth
Amendment) Rules, 2020, a multilateral bank or fund, of which India is a member, shall not be treated as an entity of a particular
country nor shall any country be treated as the beneficial owner of the investments of such bank of fund in India. Each Bidder should
seek independent legal advice about its ability to participate in the Offer. In the event such prior approval of the Government of
India is required, and such approval has been obtained, the Bidder shall intimate our Company and the Registrar to the Offer in
writing about such approval along with a copy thereof within the Issue Period.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue and in accordance with the extant FDI
guidelines on sectoral caps, pricing guidelines etc. as amended by Reserve bank of India, from time to time. Investors are advised
to confirm their eligibility under the relevant laws before investing and / or subsequent purchase or sale transaction in the Equity
Shares of our Company. Investors will not offer, sell, pledge or transfer the Equity Shares of our Company to any person who is not
eligible under applicable laws, rules, regulations, guidelines. Our Company, the Underwriters and their respective directors, officers,
agents, affiliates and representatives, as applicable, accept no responsibility or liability for advising any investor on whether such
investor is eligible to acquire Equity Shares of our Company.

Investment conditions/ restrictions for overseas entities

Under the current FDI Policy 2020, the maximum amount of Investment (sectoral cap) by foreign investor in an issuing entity is

composite unless it is explicitly provided otherwise including all types of foreign investments, direct and indirect, regardless of

whether it has been made for FDI, FPI, NRI/OCI, LLPs, FVCI, Investment Vehicles and DRs under Foreign Exchange Management.
(Non-debt Instruments) Rules, 2019. Any equity holding by a person resident outside India resulting from conversion of any debt
instrument under any arrangement shall be reckoned as foreign investment under the composite cap.

Portfolio Investment upto aggregate foreign investment level of 49% or sectoral/ statutory cap, whichever is lower, will not be

subject to either Government approval or compliance of sectoral conditions, if such investment does not result in transfer of
ownership and/or control of Indian entities from resident Indian citizens to non-resident entities. Other foreign investments will be

subject to conditions of Government approval and compliance of sectoral conditions as per FDI Policy. The total foreign investment,
direct and indirect, in the issuing entity will not exceed the sectoral/statutory cap.
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Investment by FPIs under Portfolio Investment Scheme (PIS)

With regards to purchase/sale of capital instruments of an Indian company by an FPI under PIS the total holding by each FPI or an
investor group as referred in SEBI (FPI) Regulations, 2014 shall not exceed 10% of the total paid-up equity capital on a fully diluted
basis or less than 10% of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indiar
company and the total holdings of all FPIs put together shall not exceed 24% of paid-up equity capital on fully diluted basis or paid-

up value of each series of debentures or preference shares or share warrants. The said limit of 10% and 24% will be called the
individual and aggregate limit, respectively. However, this limit of 24 % may be increased up to sectoral cap/statutory ceiling, as
applicable, by the Indian company concerned by passing a resolution by its Board of Directors followed by passing of a special
resolution to that effect by its general body.

Investment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debentures, preference shares and share warrants issued by an Indian company (hereinaftel
referred to as “Capital Instruments”) of a listed Indian company on a recognised stock exchange in India by Non-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repatriation basis is allowed subject to certain conditions under Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shall not exceed 5% of the total paid-up equity capital on a fully diluted basis or
should not exceed 5% of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indian
company and the total holdings of all NRIs and OClIs put together shall not exceed 10% of the total paid-up equity capital on a fully
diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or share warrants;
provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by the general body
of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchange Management (Non-debt Instruments) Rules, 2019, Purchase/ sale of Capital
Instruments or convertible notes or units or contribution to the capital of an LLP by a NRI or OCI on non- repatriation basis — will

be deemed to be domestic investment at par with the investment made by residents. This is further subject to remittance channel
restrictions.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (“US Securities Act”)
or any other state securities laws in the United States of America and may not be sold or offered within the United States of America,
or to, or for the account or benefit of “US Persons” as defined in Regulation S of the U.S. Securities Act, except pursuant to
exemption from, or in a transaction not subject to, the registration requirements of US Securities Act and applicable state securities
laws.

Accordingly, the equity shares are being offered and sold only outside the United States of America in an offshore transaction in
reliance upon Regulation S under the US Securities Act and the applicable laws of the jurisdiction where those offers and sale occur.

Further, no offer to the public (as defined under Directive 20003/71/EC, together with any amendments) and implementing measures
thereto, (the “Prospectus Directive”) has been or will be made in respect of the Issue in any member State of the European Economic
Area which has implemented the Prospectus Directive except for any such offer made under exemptions available under the
Prospectus Directive, provided that no such offer shall result in a requirement to publish or supplement a prospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of this document in whole or in part may be unauthorized. Failure to comply with this
directive may result in a violation of the Securities Act or the applicable laws of other jurisdictions. Any investment decision should
be made on the basis of the final terms and conditions and the information contained in this Draft Red Herring Prospectus.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India and
may not be offered or sold, and Application may not be made by persons in any such jurisdiction, except in compliance with the
applicable laws of such jurisdiction.

The above information is given for the benefit of the Applicants. Our Company and the Book Running Lead Managers are not liable
for any amendments or modification or changes in applicable laws or regulations, which may occur after the date of this Draft Red
Herring Prospectus. Applicants are advised to make their independent investigations and ensure that the Applications are not in
violation of laws or regulations applicable to them and do not exceed the applicable limits under the laws and regulations.
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SECTION IX - MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION OF OUR COMPANY

The following regulations comprised in the Articles of Association were adopted pursuant to the member’s special resolution passed
at the Extra Ordinary General Meeting held on September 26, 2023. In substitution for, and to the entire exclusion of, the earlier
regulation comprised in the extant Articles of Association of the Company.

Pursuant to Schedule | of the Companies Act, and the SEBI ICDR Regulations, the Main provisions of the Articles of Association

relating to voting rights, dividend, lien, forfeiture, restrictions on transfer and Transmission of equity shares or debentures, their

consolidation or splitting are as provided below. Each provision below is numbered as per the corresponding article number in the
articles of association and defined terms herein have the meaning given to them in the Articles of Association.

INTERPRETATION

1. Inthese regulations-
b. *“the Act” means the Companies Act, 2013,
c. ‘“the Company” means New Swan Multitech Limited
d. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words or expressions contained in these regulations shall bear the same
meaning as in the Act or any statutory modification thereof in force at the date at which these regulations
become binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subiject to the provisions of the Act and these Articles, the shares in the capital of the company shall be under the
control of the Directors who may issue, allot or otherwise dispose of the same or any of them to such persons, in
such proportion and on such terms and conditions and either at a premium or at par and at such time as they may
from time to time think fit.

2. i. Every person whose name is entered as a member in the register of members shall be entitled to receive
within two months after incorporation, in case of subscribers to the memorandum or after allotment or within
one month after the application for the registration of transfer or transmission or within such other period
as the conditions of issue shall be provided,-

a. one certificate for all his shares without payment of any charges; or
b. several certificates, each for one or more of his shares, upon payment of twenty rupees for each certificate
after the first.

ii. Every certificate shall be under the seal and shall specify the shares to which it relates and the amount paid
- up thereon.

iii. In respect of any share or shares held jointly by several persons, the company shall not be bound to issue
more than one certificate, and delivery of a certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

3. R If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back for
endorsement of transfer, then upon production and surrender thereof to the company, a new certificate may
be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfaction
of the company and on execution of such indemnity as the company deem adequate, a new certificate in
lieu thereof shall be given. Every certificate under this Article shall be issued on payment of twenty rupees
for each certificate.

. The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company.

4. Except as required by law, no person shall be recognised by the company as holding any share upon any trust, and
the company shall not be bound by, or be compelled in any way to recognise (even when having notice thereof) any
equitable, contingent, future or partial interest in any share, or any interest in any fractional part of a share, or (except
only as by these regulations or by law otherwise provided) any other rights in respect of any share except an absolute
right to the entirety thereof in the registered holder.

5. i. The company may exercise the powers of paying commissions conferred by sub-section (6) of section 40,

provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be disclosed
in the manner required by that section and rules made thereunder.
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10.

11.

12.

The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under
sub-section (6) of section 40.

The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or
partly in the one way and partly in the other.

If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions
of section 48, and whether or not the company is being wound up, be varied with the consent in writing of
the holders of three-fourths of the issued shares of that class, or with the sanction of a special resolution
passed at a separate meeting of the holders of the shares of that class.

To every such separate meeting, the provisions of these regulations relating to general meetings shall mutatis
mutandis apply, but so that the necessary quorum shall be at least two persons holding at least one-third of
the issued shares of the class in question.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless
otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation
or issue of further shares ranking pari-passu therewith.

Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary resolution, be

issued on the terms that they are to be redeemed on such terms and in such manner as the company before the issue

of the shares may, by special resolution, determine.

a.

b.

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share), for all monies (whether presently payable or not) called, or
payable at a fixed time, in respect of that share; and
on all shares (not being fully paid shares) standing registered in the name of a single person, for all monies
presently payable by him or his estate to the company:
Provided that the Board of directors may at any time declare any share to be wholly or in part exempt from
the provisions of this clause.

The company’s lien, if any, on a share shall extend to all dividends payable and bonuses declared from time
to time in respect of such shares.

That fully paid shares shall be free from all lien and that in the case of partly paid shares the Issuer’s lien
shall be restricted to moneys called or payable at a fixed time in respect of such shares.

The company may sell, in such manner as the Board thinks fit, any shares on which the company has a lien: Provided
that no sale shall be made-

a.
b.

unless a sum in respect of which the lien exists is presently payable; or

until the expiration of fourteen days after a notice in writing stating and demanding payment of such part
of the amount in respect of which the lien exists as is presently payable, has been given to the registered
holder for the time being of the share or the person entitled thereto by reason of his death or insolvency.

To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the
purchaser thereof

The purchaser shall be registered as the holder of the shares comprised in any such transfer.

The purchaser shall not be bound to see to the application of the purchase money, nor shall his title to the
shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

The proceeds of the sale shall be received by the company and applied in payment of such part of the amount
in respect of which the lien exists as is presently payable.

The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon the shares
before the sale, be paid to the person entitled to the shares at the date of the sale.

CALLS ON SHARES
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13.

14.

15.

16.

17.

18.

19.

20.

21.

i. The Board may, from time to time, make calls upon the members in respect of any monies unpaid on their
shares (whether on account of the nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than
one month from the date fixed for the payment of the last preceding call.

ii. Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times and place
of payment, pay to the company, at the time or times and place so specified, the amount called on his shares.

iii. A call may be revoked or postponed at the discretion of the Board.

iv. That any amount paid up in advance of calls on any share may carry interest but shall not in respect thereof
confer a right to dividend or to participate in profits

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the call was
passed and may be required to be paid by installments.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, the person from
whom the sum is due shall pay interest thereon from the day appointed for payment thereof to the time of actual
payment at ten per cent per annum or at such lower rate, if any, as the Board may determine.

The Board shall be at liberty to waive payment of any such interest wholly or in part.

i.  Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, whether
on account of the nominal value of the share or by way of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made and payable on the date on which by the terms of issue such
sum becomes payable.

. In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of interest
and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly
made and notified.

The Board -

a. may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies
uncalled and unpaid upon any shares held by him and

b. upon all or any of the monies so advanced, may (until the same would, but for such advance, become
presently payable) pay interest at such rate not exceeding, unless the company in general meeting shall
otherwise direct, twelve per cent per annum, as may be agreed upon between the Board and the member
paying the sum in advance.

TRANSFER OF SHARES

i. The instrument of transfer of any share in the company shall be executed by or on behalf of both the
transferor and transferee.

il. The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in
the register of members in respect thereof.

iii. That a common form of transfer shall be used

i. The Board may, subject to the right of appeal conferred by section 58 decline to register—

. the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or
iii. any transfer of shares on which the company has a lien.
The Board may decline to recognise any instrument of transfer unless—

a. the instrument of transfer is in the form as prescribed in rules made un-section (1) of section &
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22.

23.

24.

25.

26.

27.

28

b. the instrument of transfer is accompanied by the certificate of the shares to which itrelates, and such other
evidence as the Board may reasonably require to show the right of the transferor to make the transfer; and
c. the instrument of transfer is in respect of only one class of shares.

That registration of transfer shall not be refused on the ground of the transferor being either alone or jointly with
any other person or persons indebted to the Issuer on any account whatsoever

On giving not less than seven days’ previous notice in accordance with section 91 and rules made thereunder, the
registration of transfers may be suspended at such times and for such periods as the Board may from time to time
determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for more than
forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

i On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee
or nominees or legal representatives where he was a sole holder, shall be the only persons recognised by the
company as having any title to his interest in the shares

ii. Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any
share which had been jointly held by him with other persons.

iii. That a common form of transmission shall be used

i.  Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon
such evidence being produced as may from time to time properly be required by the Board and subject as
hereinafter provided, elect, either-

a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceased or insolvent member could have made.

. The Board shall, in either case, have the same right to decline or suspend registration as it would have had,
if the deceased or insolvent member had transferred the share before his death or insolvency.

i. If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver
or send to the company a notice in writing signed by him stating that he so elects.

ii. If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer of
the share.

iii. All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the
death or insolvency of the member had not occurred and the notice or transfer were a transfer signed by that
member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the

same dividends and other advantages to which he would be entitled if he were the registered holder of the share,
except that he shall not, before being registered as a member in respect of the share, be entitled in respect of it to
exercise any right conferred by membership in relation to meetings of the company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be registered
himself or to transfer the share, and if the notice is not complied with within ninety days, the Board may thereafter
withhold payment of all dividends, bonuses or other monies payable in respect of the share, until the requirements
of the notice have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installment of a call, on the day appointed for payment thereof, the Board may,

at any time thereafter during such time as any part of the call or installment remains unpaid, serve a notice on him
requiring payment of so much of the call or installment as is unpaid, together with any interest which may have

accrued.

The notice aforesaid sh-
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name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice)
on or before which the payment required by the notice is to be made; and

state that, in the event of non-payment on or before the day so named, the shares in respect of which the call
was made shall be liable to be forfeited.

29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the notice
has been given may, at any time thereafter, before the payment required by the notice has been made, be forfeited
by a resolution of the Board to that effect.

30. i.

31. i.

32. i.

A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board
thinks fit.

At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it
thinks fit.

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares, but
shall, notwithstanding the forfeiture, remain liable to pay to the company all monies which, at the date of
forfeiture, were presently payable by him to the company in respect of the shares.

The liability of such person shall cease if and when the company shall have received payment in full of all
such monies in respect of the shares.

A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the
company, and that a share in the company has been duly forfeited on a date stated in the declaration, shall
be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share;

The company may receive the consideration, if any, given for the share on any sale or disposal thereof and
may execute a transfer of the share in favour of the person to whom the share is sold or disposed of;

The transferee shall thereupon be registered as the holder of the share; and
The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title

to the share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale
or disposal of the share.

33. The provisions of these regulations as to forfeiture shall apply in the case of non-payment of any sum which, by the
terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the share or
by way of premium, as if the same had been payable by virtue of a call duly made and notified.

ALTERATION OF CAPITAL

34. The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be divided
into shares of such amount, as may be specified in the resolution.

35. Subject to the provisions of section 61, the company may, by ordinary resolution-

V.

consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;

convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares of
any denomination;

sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the memorandum;
and

cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be
taken by any person.

Permission for sub-division/ consolidation of share certificates

36. Where shares are converted into stock,-

the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the
same regulations under which, the shares from which the stock arose might before the conversion have been
transferred, or as near thereto as circumstances admit:
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e Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so, however,
that such minimum shall not exceed the nominal amount of the shares from which the stock arose.

o the holders of stock shall, according to the amount of stock held by them, have the same rights, privileges
and advantages as regards dividends, voting at meetings of the company,and other matters, as if they held
the shares from which the stock arose; but no such privilege or advantage (except participation in the
dividends and profits of the company and in the assets on winding up) shall be conferred by an amount of
stock which would not, if existing in shares, have conferred that privilege or advantage.

e such of the regulations of the company as are applicable to paid-up shares shall apply to stock and the words
“share” and “shareholder” in those regulations shall include “stock” and “stock-holder” respectively.

37. The company may, by special resolution, reduce in any manner and with, and subject to, any incident authorised
and consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the recommendation of the Board, resolve-
i. thatitis desirable to capitalise any part of the amount for the time being standing to the credit of any of the
company’s reserve accounts, or to the credit of the, profit and loss account, or otherwise available for
distribution; and

ii. that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst the
members who would have been entitled thereto, if distributed by way of dividend and in the same proportions.

iii. The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clause
(iii), either in or towards-
a. paying up any amounts for the time being unpaid on any shares held by such members respectively;
b. paying up in full, unissued shares of the company to be allotted and distributed, credited as fully paid-up,
to and amongst such members in the proportions aforesaid;
c. partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);

iv. A securities premium account and a capital redemption reserve account may, for the purposes of this
regulation, be applied in the paying up of unissued shares to be issued to members of the company as fully
paid bonus shares;

v. The Board shall give effect to the resolution passed by the company in pursuance of this regulation.

39. i.  Whenever such a resolution as aforesaid shall have been passed, the Board shall-
a. make all appropriations and applications of the undivided profits resolved to be capitalised thereby, and
all

b. allotments and issues of fully paid shares if any; and
c. generally do all acts and things required to give effect thereto.

ii. The Board shall have power-

a. to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it
thinks fit, for the case of shares becoming distributable in fractions; and

b. to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement with
the company providing for the allotment to them respectively, credited as fully paid-up, of any further
shares to which they may be entitled upon such capitalisation, or as the case may require, for the
payment by the company on their behalf, by the application thereto of their respective proportions of
profits resolved to be capitalised, of the amount or any part of the amounts remaining unpaid on their
existing shares;

iii.  Any agreement made under such authority shall be effective and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any other

applicable provision of the Act or any other law for the time being in force, the company may purchase its own
shares or other specified securi
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GENERAL MEETINGS

41. All general meetings other than annual general meeting shall be called extraordinary general meeting.

42. i.

The Board may, whenever it thinks fit, call an extraordinary general meeting.

If at any time directors capable of acting who are sufficient in number to form a quorum are not within
India, any director or any two members of the company may call an extraordinary general meeting in the
same manner, as nearly as possible, as that in which such a meeting may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

43. i. No business shall be transacted at any general meeting unless a quorum of members is present at the time
when the meeting proceeds to business.
ii. Save as otherwise provided herein, the quorum for the general meetings shall be as provided in section 103.

44. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the company.

45. If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for holding the
meeting or is unwilling to act as chairperson of the meeting, the directors present shall elect one of their members
to be Chairperson of the meeting.

46. If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen minutes after
the time appointed for holding the meeting, the members present shall choose one of their members to be
Chairperson of the meeting.

ADJOURNMENT OF MEETING
47. i. The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so directed
by the meeting, adjourn the meeting from time to time and from place to place.
ii. No business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place.
iii. When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in
the case of an original meeting.
iv. Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting.
VOTING RIGHTS
48. Subject to any rights or restrictions for the time being attached to any class or classes of shares,
i. on a show of hands, every member present in person shall have one vote;
. and on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share
capital of the company.
iii. That option or right to call of shares shall not be given to any person except with the sanction of the Issuer
in general meetings

49. A member may exercise his vote at a meeting by electronic means in accordance with section 108 and shall vote
only once.

50. i. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall

be accepted to the exclusion of the votes of the other joint holders.

For this purpose, seniority shall be determined by the order in which the names stand in the register of
members.
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51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in
lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and any such
committee or guardian may, on a poll, vote by proxy.

Any business other than that upon which a poll has been demanded maybe proceeded with, pending the taking of
the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable by him
in respect of shares in the company have been paid

i. No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at
which the vote objected to is given or tendered, and every vote not disallowed at such meeting shall be valid
for all purposes.

ii. Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision
shall be final and conclusive.

PROXY

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is signed or
a notarised copy of that power or authority, shall be deposited at the registered office of the company not less than
48 hours before the time for holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote, or, in the case of a poll, not less than 24 hours before the time appointed for the taking of the poll;
and in default the instrument of proxy shall not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the previous
death or insanity of the principal or the revocation of the proxy or of the authority under which the proxy was
executed, or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been received by the
company at its office before the commencement of the meeting or adjourned meeting at which the proxy is used.

BOARD OF DIRECTORS

The number of the directors and the names of the first directors shall be determined in writing by the subscribers of
the memorandum or a majority of them. The following are the First Directors of the Company:

1. Upkar Singh

2. Kanwardeep Singh

3. Barunpreet Sin¢ Ahuja
The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue from
day-to-day.

In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid all travelling,
hotel and other expenses properly incurred by them-
e in attending and returning from meetings of the Board of Directors or any committee thereof or general
meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getting up and registering the company.

The company may exercise the powers conferred on it by section 88 with regard to the keeping of a foreign register;
and the Board may (subject to the provisions of that section) make and vary such regulations as it may think fit
respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts
for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case may
be, by such person and in such manner as the Board shall from time to time by resolution determine.

Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book to be
kept for that purpose.
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64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

i. Subject to the provisions of section 149, the Board shall have power at any time, and from time to time, to
appoint a person as an additional director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for the Board by the articles.

ii. Such person shall hold office only up to the date of the next annual general meeting of the company but
shall be eligible for appointment by the company as a director at that meeting subject to the provisions of
the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings, as it
thinks fit.

A director may, and the manager or secretary on the requisition of a director shall, at any time, summon a meeting
of the Board.

i. Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be
decided by a majority of votes.

. In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their number is
reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors or director may act
for the purpose of increasing the number of directors to that fixed for the quorum, or of summoning a general
meeting of the company, but for no other purpose.

i. The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office.

. If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes
after the time appointed for holding the meeting, the directors present may choose one of their number to
be Chairperson of the meeting.

i. The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of
such member or members of its body as it thinks fit.

ii. Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations that
may be imposed on it by the Board.

i. A committee may elect a Chairperson of its meetings.

ii. If no such Chairperson is elected, or if at any meeting the 72 Chairperson is not present within five minutes
after the time appointed for holding the meeting, the members present may choose one of their members to
be Chairperson of the meeting.

i. A committee may meet and adjourn as it thinks fit.

. Questions arising at any meeting of a committee shall be determined by a majority of votes of the members
present, and in case of an equality of votes, the Chairperson shall have a second or casting vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, shall,
notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one or
more of such directors or of any person acting as aforesaid, or that they or any of them were disqualified, be as valid
as if every such director or such person had been duly appointed and was qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or
of a committee thereof, for the time being entitled to receive notice of a meeting of the Board or committee, shall
be valid and effective as if it had been passed at a meeting of the Board or committee, duly convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74.

Subject to the provisions of the Act,
i. A chief executive officer, manager, company secretary or chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such conditions as it may think fit; and &
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75.

76.

7.

78.

79.

80.

81.

82.

executive officer, manager, company secretary or chief financial officer so appointed may be removed by
means of a resolution of the Board;

A director may be appointed as chief executive officer, manager, company secretary or chief financial
officer

A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and chief
executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by
or to the same person acting both as director and as, or in place of, chief executive officer, manager, company
secretary or chief financial officer.

THE SEAL
The Board shall provide for the safe custody of the seal.

The seal of the company shall not be affixed to any instrument except by the authority of a resolution of
the Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at
least two directors and of the secretary or such other person as the Board may appoint for the purpose; and
those two directors and the secretary or other person aforesaid shall sign every instrument to which the
seal of the company is so affixed in their presence.

DIVIDENDS AND RESERVE

The company in general meeting may declare dividends, but no dividend shall exceed the amount recommended by
the Board.

Subject to the provisions of section 123, the Board may from time to time pay to the members such interim dividends
as appear to it to be justified by the profits of the company.

The Board may, before recommending any dividend, set aside out of the profits of the company such sums
as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable for any
purpose to which the profits of the company may be properly applied, including provision for meeting
contingencies or for equalizing dividends; and pending such application, may, at the like discretion, either
be employed in the business of the company or be invested in such investments (other than shares of the
company) as the Board may, from time to time, thinks fit.

The Board may also carry forward any profits which it may consider necessary not to divide, without
setting them aside as a reserve.

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof
the dividend is paid, but if and so long as nothing is paid upon any of the shares in the company, dividends
may be declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this
regulation as paid on the share.

All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the
shares during any portion or portions of the period in respect of which the dividend is paid; but if any share
is issued on terms providing that it shall rank for dividend as from a particular date such share shall rank
for dividend accordingly. That there shall be no forfeiture of unclaimed dividends before the claim
becomes barred by law.

The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable by
him to the company on account of calls or otherwise in relation to the shares of the company.

Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or
warrant sent through the post directed to the registered address of the holder or, in the case of joint holders,
to the registered address of that one of the joint holders who is first named on the register of members, or
to such person and to such address as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.
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84.
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88.

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or other
monies payable in respect of such share.

Notice of any dividend that may have been declared shall be given to the persons entitled to share therein in the
manner mentioned in the Act.

No dividend shall bear interest against the company.
ACCOUNTS

i The Board shall from time to time determine whether and to what extent and at what times and places and
under what conditions or regulations, the accounts and books of the company, or any of them, shall be
open to the inspection of members not being directors.

ii. No member (not being a director) shall have any right of inspecting any account or book or document of
the company except as conferred by law or authorised by the Board or by the company in general meeting.

WINDING UP

Subject to the provisions of Chapter XX of the Act and rules made thereunder-

i If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the
company and any other sanction required by the Act, divide amongst the members, in specie or kind, the
whole or any part of the assets of the company, whether they shall consist of property of the same kind or
not.

ii. For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be carried out as between the members or
different classes of members.

iii. The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such
trusts for the benefit of the contributories if he considers necessary, but so that no member shall be
compelled to accept any shares or other securities whereon there is any liability.

INDEMNITY
Every officer of the company shall be indemnified out of the assets of the company against any liability incurred by

him in defending any proceedings, whether civil or criminal, in which judgment is given in his favour or in which
he is acquitted or in which relief is granted to him by the court or the Tribunal.
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts entered into in the ordinary course of business carried on by the Company or entered

into more than two years before the date of the Draft Red Herring Prospectus) which are or may be deemed material have been
entered or to be entered into by the Company which are or may be deemed material will be attached to the copy of the Red Herring

Prospectus/ Prospectus, delivered to the Registrar of Companies, for registration. Copies of the abovementioned contracts and also
the documents for inspection referred to hereunder, may be inspected at the registered office between 10 A.M. and 5 P.M. on all

Working Days from the date of this Draft Red Herring Prospectus until the Issue Closing Date.

Material Contracts

Agreement dated September 28, 2023 executed between our Company and the Book Running Lead Managers to the Issue.
Agreement dated September 27, 2023 executed between our Company and the Registrar to the Issue.

Banker to the Issue Agreement datefigmong our Company, Book Running Lead Managers, Banker to the Issue and the
Registrar to the Issue.

Syndicate Agreement dateel] [among our Company, the Book Running Lead Managers and Syndicate Member.

Market Making Agreement dated][between our Company, Book Running Lead Managers and Market Maker.

Underwriting Agreement date@] between our Company, Book Running Lead Managers and Underwriter.

Tripartite Agreement date®] among CDSL, the Company and the Registrar to the Issue.

Tripartite Agreement date®] among NSDL, the Company and the Registrar to the Issue.

wnpE
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Material Documents

1. Certified copies of the Memorandum and Articles of Association of the Company as amended.
2. Certificate of Incorporation dated March 03, 2014 issued by the Registrar of Companies, National Capital Territory of Delhi
and Haryana.
Copy of the Board Resolution dat8dptember 25, 2023 authorizing the Issue and other related matters.
Copy of Shareholder’'s Resolution dagzbtember 26, 2023 authorizing the Issue and other related matters.
Copies of Audited Financial Statements of our Company for the financial year ended March 31, 2023, March 31, 2022 and
March 31, 2021.
6. Statutory Auditors Report dated September 28, 2023 on the Restated Financial Information of our Company for the financial
year ended March 31, 2023, March 31, 2022 and March 31, 2021.
Copy of the Statement of Special Tax Benefits dated September 28, 2023 from the Peer Review Auditor.
Certificate on KPI's issued by Statutory Auditors dated September 28, 2023
Consents of the Book Running Lead Managers, Legal Advisor to the Issue, Registrar to the Issue, Statutory Auditor of the
Company, Market Maker, Underwriter, Bankers to our CompBayker to the Issue/ Sponsor Bank, Syndicate Member,
Promoter of our Company, Directors of our Company, Company Secretary and Compliance Officer and Chief Financial
Officer, as referred to, in their respective capacities.
10. Board Resolution dated September 30, 2023 for approval of Draft Red Herring Prospectuss]dateabproval of Red
Herring Prospectus and dateq for approval of Prospectus.
11. Due Diligence Certificate from Book Running Lead Manager dated September 30, 2023.
12. Approval from BSE vide letter date@][to use the name of BSE in the Red Herring Prospectus/ Prospectus for listing of
Equity Shares on the BSE SME (SME Platform) of the BSE Ltd.

arw
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Upkar Singh

Chairman & Wholetime director Sd/-
DIN: 0158815

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and

Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Barunpreet Singh Ahuja

Whole Time Director Sd/-
DIN: 0340888!

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and

Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Kanwardeep Singh

Executive Director Sd/-
DIN: 0158816

Date: September 30, 2023
LudhianaPunjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and

Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Manmeet Kaur

Non-Executive Director Sd/-
DIN: 1033335

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and

Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Ajay Kumar

Independent Director Sd/-
DIN: 0753025

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and

Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 1025228

Date: September 30, 2023
Place: Jaipur, Rajasthan
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY:

Name and Designation Signature
Naveen Bhakoo Sd/-
Chief Financial Office

Date: September 30, 2023
Place: Ludhiana, Punjab
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the

Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange

Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. |
further certify that all the statements in this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY AND COMPLIANCE OFFICER OF OUR COMPANY:

Name and Designation Signature
Tanveer Kaur Sd/-
Company Secretary and Compliance Ofi

Date: September 30, 2023
Place: Ludhiana, Punjab
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES
NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR SECURITIES. NOT FOR RELEASE,
PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSI DE INDIA.

Swan Agro
New Swan Multitech Limited
CIN: U34100DL 2014PL C265736
Our Company was incorporated as “New Swan Multitech Limited” under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated
March 03, 2014 bearing registration No. 265736 issued by Registrar of Companies, Delhi
Registered Office: 310, Vardhman Crown Mall, Piot No. 2, Sector-19, District Court Complex, Dwarka, New Delhi, South West Delhi - 110 075, India
Contact Person: Tanveer Kaur, Company Secretary & Compliance Officer
Tel No: +91-161-4346000; E-mail: cs@swanagro.in; Website: www.swanagro.in;
PROMOTERS OF OUR COMPANY: UPKAR SINGH, BARUNPREET SINGH AHUJA, KANWARDEEP SINGH
ADDENDUM TO THE DRAFT RED HERRING PROSPECTUS DATED SEPTEMBER 30, 2023: NOTICE TO THE INVESTORS (“THE ADDENDUM”)

INITIAL PUBLIC OFFER OF UPTO 50,16,000 EQUITY SHARES OF FACE VALUE OF R 10/- EACH (THE "EQUITY SHARES') OF NEW SWAN
MULTITECH LIMITED (“OUR COMPANY” OR “NSML” OR “THE ISSUER”) AT AN ISSUE PRICE OF X [e¢] PER EQUITY SHARE FOR CASH,
AGGREGATING UP TO X[e] LAKHS(“PUBLIC ISSUE”) OUT OF WHICH [¢]EQUITY SHARES OF FACE VALUE OF % 10 EACH, AT AN ISSUE PRICE
OF % [e] PER EQUITY SHARE FOR CASH, AGGREGATING X [e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO
THE ISSUE (THE "MARKET MAKER RESERVATION PORTION"). THE PUBLIC ISSUE LESSMARKET MAKER RESERVATION PORTION I.E. ISSUE
OF [¢] EQUITY SHARES OF FACE VALUE OF 210 EACH, AT AN ISSUE PRICE OF X [e] PER EQUITY SHARE FOR CASH, AGGREGATING UPTOR [e]
LAKHS IS HEREIN AFTER REFERRED TO AS THE "NET ISSUE". THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.38% AND 25.03%
RESPECTIVELY OF THE POST- I SSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
Potential Bidders may note the following:

The Chapter titled “Definitions and Abbr eviations” beginning on Page 1 of the Draft Red Herring Prospectus has been updated.

The Chapter titled “Summary of Draft Red Herring Prospectus” beginning on Page 18 of the Draft Red Herring Prospectus has been updated.

The Chapter titled “The | ssue” beginning on page 42 of the Draft Red Herring Prospectus has been updated

The Chapter titled “General I nfor mation” beginning on page 47 of the Draft Red Herring Prospectus has been updated

The Chapter titled “Capital Structure” beginning on page 55 of the Draft Red Herring Prospectus has been updated

The Chapter titled “Objects of the | ssue” beginning on page 65 of the Draft Red Herring Prospectus has been updated

The Chapter titled “I ssue Procedure” beginning on page 213 of the Draft Red Herring Prospectus has been updated

The Chapter titled “Material Contracts and Documents for I nspection” beginning on page 251 of the Draft Red Herring Prospectus has been updated

Please note that all other detailsin, and updates to the Red Herring Prospectus/ Prospectus with respect to issue price and/or other relevant details will be carried out in
the Red Herring Prospectus, as and when filed with ROC, SEBI and the Stock Exchange.

PN~ WNE

The above is to be read in conjunction with the Draft Red Herring Prospectus and accordingly their references in the Draft Red Herring Prospectus stand amended pursuant

to this Addendum. Please note that the changes pursuant to this Addendum will be appropriately included in the Red Herring Prospectus/ Prospectus, as and when filed with

the RoC, the SEBI and the Stock Exchanges. All capitalized terms used in this Addendum shall, unless the context otherwise requires, have the meaning ascribed to them in
the Draft Red Herring Prospectus.

On behalf of New Swan Multitech Limited

Sd/-

Tanveer Kaur

Company Secr etary and Compliance Officer

Place: New Delhi

Date: November 10, 2023

@ Hem Securities Ltd. Q Share Indla é) Bigshare Services Pvt. Ltd.
A You generate, we multiply

HEM SECURITIESLIMITED SHARE INDIA CAPITAL SERVICESPRIVATE LIMITED BIGSHARE SERVICESPRIVATE LIMITED

904,A Wing, Naman Midtown, A-15, Sector-64, Noida— 201301, Uttar Pradesh, India Address: S6-2, 6th Floor, Pinnacle Business Park, Next to

Senapati Bapat Marg, Tel No.: +91-0120-4910000 Ahura Centre, Mahakali Caves Road, Andheri (East),

Elphinstone Road, Lower Parel, Email: anand.srivastava@shareindia.co.in Mumbai- 400093, India.

Mumbai-400013, India Website: www.shareindia.com Tel No.: +91 022 6263 8200

Tel. No.: +91- 022- 49060000; Contact Person: Anand Srivastava Fax: +91 022 6263 8299

Fax No.: +91- 022- 22625991 SEBI Registration No.: INM000012537 Email: ipo@bigshareonline.com

Email: ib@hemsecurities.com Contact Person: Babu Rapheal C

Investor Grievance Email: Website: www.bigshareonline.com

redressal @hemsecurities.com SEBI Registration Number: INROO0001385

Website: www.hemsecurities.com
Contact Person : Akun Goyal
SEBI Regn. No. INM000010981

BID/ISSUE PROGRAMME

ANCHOR INVESTOR BID/ISSUE PERIOD*: [e] BID/ISSUE OPENS ON: [e]** BID/ISSUE CLOSESON: [e]**
*The Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI ICDR
Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/lIssue Opening Date.
**QOur Company may, in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date in
accordance with the SEBI |CDR Regulations
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New Swan Multitech Limited

| ssue Related Terms

SECTION | — GENERAL

DEFINITIONSAND ABBREVIATIONS

Terms

Description

Designated Market Maker

Hem Finlease Private Limited

Market Maker Reservation Portion

The reserved portion of 2,56,000 Equity Shares of 210 each at an Issue price of X [®] each is
aggregating to X [e] Lakhs to be subscribed by Market Maker in this issue.

Market Making Agreement

The Market Making Agreement dated November 07, 2023 between our Company, Book
Running Lead Manager and Market Maker, Hem Finlease Private Limited.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 47,60,000 equity Shares of
%10/- each at a price of X [®] per Equity Share (the “Issue Price”), including a share premium
of X [e] per equity share aggregating to X [e] Lakhs.

Underwriting Agreement

The Agreement dated November 07, 2023 entered between the Underwriter, BRLM and our
Company.




New Swan Multitech Limited

SECTION Il —SUMMARY OF DRAFT RED HERRING PROSPECTUS

D. DETAILSOFTHE ISSUE

Thisisan Initial Public Issue of upto 50,16,000 Equity Shares of face value of ¥ 10 each of our Company for cash at a price of X [@]
per Equity Share (including a share premium of X [e] per Equity Share) aggregating to X [e] lakhs (“The Issue”), out of which
2,56,000 Equity Shares of face value of * 10 each for cash at a price of X [®] per Equity Share aggregating up to X [e] lakhs will be
reserved for subscription by the market maker to the issue (the “Market M aker Reservation Portion”). The Issue less Market Maker
Reservation Portion i.e., Issue of 47,60,000 Equity Shares of face value of X 10 each, at an issue price of X [e] per Equity Share for
cash, aggregating to X [e] lakhs is hereinafter referred to as the “Net Issue”. The Public Issue and Net Issue will constitute 26.38%
and 25.03% respectively of the post- issue paid-up Equity Share capital of our Company.

E. OBJECTSOF THE ISSUE

Our Company intends to utilize the net Proceeds of the | ssue to meet the following objects:

Sr. No. | Particulars Amount (X in lakhs)
1 Funding of capital expenditure towards purchase of certain machineries for existing 47914
manufacturing unit located at Raian, Ludhiana ]
2. Repayment of a portion of certain borrowing availed by our Company 950.00
3. To meet working capital requirements 1800.00
4, General Corporate Purpose [e]

Total

[e]




New Swan Multitech Limited

SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMSOF THISDRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public I ssue® @

Issue of upto 50,16,000 Equity Shares of face value of X 10 each fully paid-
up of our Company for cash at a price of X [e] per Equity Share aggregating
to X [e] Lakhs.

Out of which:

Issue Reserved for the Market M akers

2,56,000 Equity Shares of face value of ¥ 10 each fully paid-up of our
Company for cash at a price of X [e] per Equity Share aggregating to X [e]
Lakhs.

Net Issueto the Public

47,60,000 Equity Shares of face value of % 10 each fully paid-up of our
Company for cash at a price of X [e] per Equity Share aggregating to X [e]
Lakhs.

Out of which

A. QIB Portion ®@

Not more than [e] Equity Shares aggregating up to X [e] lakhs.

i)  Anchor Investor Portion

Upto [e] Equity Shares aggregating up to X [e] lakhs.

i) Net QIB Portion (assuming Anchor Investor
Portion is fully subscribed)

Upto [e] Equity Shares aggregating up to X [e] lakhs.

Out of which

a) Availablefor alocation to Mutual Funds only
(5% of the Net QIB Portion)

Upto [e] Equity Shares aggregating up to X [e] lakhs

b) Baance of QIB Portion for al
including Mutual Funds

QIBs

Upto [e] Equity Shares aggregating up to X [e] lakhs

B. Non-Institutional Portion

Not less than [e] Equity Shares aggregating up to X [e] lakhs

C. Retail Portion

Not less than [e] Equity Shares aggregating up to X [e] lakhs

Pre and Post — | ssue Equity Shares

Equity Shares outstanding prior to the Issue

1,40,00,240 Equity Shares of face value of ¥ 10 each

Equity Shares outstanding after the I ssue

Upto 1,90,16,240 Equity Shares of face value % 10 each

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the | ssue” on page 66 of this Draft
Red Herring Prospectus.




New Swan Multitech Limited

GENERAL INFORMATION

Underwriting

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100% Underwritten by the
underwriter Hem Securities Limited in the capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreement dated November 07, 2023 entered into by Company, Underwriter, the obligations
of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting commitments are as under:

1 0,
Details of the Underwriter No. of shares | Amount Underwritten (2 % of Total Issue

underwritten in Lakhs) Size Underwritten
Hem Securities Limited
Address. 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,
India
Tel No.: +91-22-4906 0000 50,16,000 [o] 100%

Email: ib@hemsecurities.com

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

Contact Person: Mr. Rohit Sharma

SEBI Registration Number.: INM000010981

*Includes 2,56,000 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker, Hem
Finlease Private Limited in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are sufficient to enable
them to discharge their respective obligationsin full.

Details of the Market M aking arrangement for this|ssue

Our Company and the BRLM has entered into Market Making Agreement dated November 07, 2023 with the following Market Maker,
for fulfilling the Market Making obligations under this |ssue:

Name Hem Finlease Private Limited

Correspondence Addr ess 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 302001, India.
Te No. 0141-4051000

E-mail ib@hemsecurities.com

Website http://www.hemsecurities.com/

Contact Person Mr. Ashok Soni

SEBI Registration No. INZ000167734

Market Maker Registration No. SMEMM 0674109092020

The Market Maker shal fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued by the BSE and SEBI regarding this matter from time to time.
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New Swan Multitech Limited

CAPITAL STRUCTURE

Set forth below are the details of the Equity Share Capital of our Company as on the date of this Draft Red Herring Prospectus:

(R in Lakhs, except share data)

Sr. Particulars Aggregate Value | Aggregate Value
No. at Face Value at IssuePrice
A Authorized ShqreCapitaI . 2.000.00 i
2,00,00,000 Equity Shares having Face Value of % 10/- each
B Issued, Subscribed & Paid-up Share Capital prior to the lssue 1.400.02 i
1,40,00,240 Equity Shares having Face Vaue of ¥10/- each T
Present Issuein terms of this Draft Red Herring Prospectus*
C Upto 50,16,000 Equity Shares having Face Value of ¥ 10/-each at aprice of X [e] 501.60 [e]
per share
Which comprises of:
Reservation for Market Maker Portion
D 2,56,000 Equity Shares of X10/- each at a price of X [®] per Equity Share reserved 25.60 [e]
as Market Maker Portion
Net Issueto Public
E Net Issue to Public of 47,60,000 Equity Shares of X10/- each at a price of X [e] 476.00 [e]
per Equity Share to the Public
F Issued, Subscribed and Paid-up Equity Share Capital after the I ssue
[e] Equity Shares of face value of ¥10/- each [o]
G Securities Premium Account
Before the Issue (as on date of this Draft Red Herring Prospectus) Nil

After the Issue

[e]

*The Present Issue of upto 50,16,000 Equity Shares in terms of this Draft Red Herring Prospectus has been authorized pursuant to a
resolution of our Board of Directors dated September 25, 2023 and by special resolution passed under Section 62(1)(c) of the
Companies Act, 2013 at an Extra Ordinary General Meeting of the members held on September 26, 2023.




New Swan Multitech Limited

OBJECTSOF THE ISSUE

Requirement of Fundsand Utilization of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the detail s as set forth below:

S. No. | Particulars Amount ®Rin
L akhs)
1. Funding of capital expenditure towards purchase of certain machineries for existing 47914
manufacturing unit located at Raian, Ludhiana '
2. Repayment of a portion of certain borrowing availed by our Company 950.00
3. To meet working capital requirements 1800.00
4, General Corporate Purpose [o]
Total [o]

3. To Meet Working Capital Requirement

Our business requires working capital majorly for investment in trade receivables, inventories and payment to trade payables and
funding day to day operations. The Company will meet the requirement to the extent of ¥ 1800 lakhs from the Net Proceeds of the
Offer and balance from borrowings at an appropriate time.

(X In Lakhs)
S Particulars Restated (Standalone) Estimated
No. March 31, | March 31, | March 31, | March 31,
2021 2022 2023 2024
| Current Assets
Inventories 3811.46 3005.31 4678.78 5082.99
Trade receivables 714.76 1233.52 1089.47 1366.66
Short term loans and advances 1234.69 2150.32 945.42 995.42
Other current assets 514.94 385.23 241.62 291.62
Total (A) 6275.86 6774.37 6955.28 7736.69
1 Current Liabilities
Trade payables 4617.84 4381.93 4187.01 3063.77
Other current liabilities 439.99 549.79 1011.42 561.42
Short-term provisions 127.61 209.77 317.85 333.74
Total (B) 5185.45 5141.50 5516.28 3958.93
Il Total Working Capital Gap (A-B) 1090.41 1632.88 1439.01 3777.76
1\ Funding Pattern
Borrowings & Internal Accruals 1090.41 1632.88 1439.01 1977.76
I PO Proceeds 1800.00

K ey assumptionsfor working capital projections made by Our Company:

Particulars March 31, 2021 March 31, 2022 March 31, 2023 March 31, 2024

Inventories (Days) 124 days 101 days 146 days 155 days

Debtors (Days) 17 days 31 days 26 days 30 days

Creditors (Days) 158 days 163 days 138 days 100 days

Justification:

Debtors The historical holding days of trade receivables has been ranging from 17 days to 31 days during Fiscal 2021 to
Fiscal 2023. As per the current credit terms and in order to expand company’s operations, the holding level for
debtors is anticipated to be maintained at 30 days of total revenue from operations during Fiscal 24. We intend to
provide our customers with a moderate credit period of 30 days, allowing them sufficient time to settle their
invoices. By offering this flexibility, we expect to stimulate increased sales volume and foster stronger customer
relationships.

Creditors The past trend of Trade payables holding days has been in the range of 138 days to 163 days approximately during
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procure.

Fiscal 2021 to Fiscal 2023. However, with additional working capital funding, our Company intends to reduce trade
payable to 100 days during Fiscal 2024 to avail cash discount as well as competitive purchase price to increase
overall profitability of our Company. By reducing the time, it takes to settle our payables we aim to negotiate more
favourable terms and conditions with our suppliers, enabling us to access competitive pricing for the goods we

Inventories The historical holding days of inventories has been in range of 101 days to 146 days during Fiscal 2021 to Fisca

demand.

2023. With the perspective to increase business operations, the Company estimates inventories holding days to be
around 155 days in Fiscal 24, in order to maintain a well-balanced inventory position to efficiently meet customer

Proposed Schedule of Implementation:

The proposed year wise break up of deployment of funds and Schedule of | mplementation of Net |ssue Proceedsisasunder:

(R in Lakhs)

S. No. Particulars

Amount to be deployed and
utilized in F.Y. 23-24

1. Funding Capital Expenditure towards installation of additional plant and machinery for

. 479.14
Expansion.
2. Repayment of a portion of certain borrowing availed by our Company 950.00
3. To meet working capital requirements 1800.00
4, Genera Corporate Purpose [e]
5. I ssue Expenses [e]
Total (o]

Schedule of implementation towardsinstallation of additional plant and machinery:

Particulars Time period (tentative)
Installation of plant and machinery By the end of March’24
Trial run By the end of April’24

Actual working date

By the end of May’24
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ISSUE PROCEDURE

a) Our company has entered into an Underwriting Agreement dated November 07, 2023.
b) A copy of Red Herring Prospectus will be filed with the RoC and copy of Prospectus will be filed with RoC in terms of Section
32 of Companies Act, 2013 and Section 26 of Companies Act, 2013.
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SECTION X —OTHER INFORMATION

MATERIAL CONTRACTSAND DOCUMENTSFOR INSPECTION

Material Contracts

1. Market Making Agreement dated November 07, 2023 between our Company, Book Running Lead Managers and Market
Maker.

2. Underwriting Agreement dated November 07, 2023 between our Company, Book Running Lead Managers and Underwriter.

3.  Tripartite Agreement dated November 07, 2023 among CDSL, the Company and the Registrar to the I ssue.



New Swan Multitech Limited

DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY: :

Name and Designation Signature
Upkar Singh

Chairman & Managing Director Sd/-
DIN: 01588157

Date: November 11, 2023
Place: Ludhiana, Punjab

10
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Barunpreet Singh Ahuja

Whole Time Director Sd/-
DIN: 03408885

Date: November 11, 2023
Place: Ludhiana, Punjab

11
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY :

Name and Designation Signature
Kanwardeep Singh

Executive Director Sd/-
DIN: 01588162

Date: November 11, 2023
Ludhiana, Punjab

12
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Manmeet Kaur

Non-Executive Director Sd/-
DIN: 10333353

Date: November 11, 2023
Place: Ludhiana, Punjab

13
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY :

Name and Designation Signature
Ajay Kumar

Independent Director Sd/-
DIN: 07530257

Date: November 11, 2023
Place: Ludhiana, Punjab

14
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY :

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 10252288

Date: November 11, 2023
Place: Jaipur, Ragjasthan

15




New Swan Multitech Limited

DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY:

Name and Designation Signature
Naveen Bhakoo Sdl-
Chief Financial Officer

Date: November 11, 2023
Place: Ludhiana, Punjab

16
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DECLARATION

| certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and guidelines issued by the
Government of India, or the regulations or guidelines issued by SEBI, established under section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectusis
contrary to the provisions of the Companies Act, the Securities Contracts (Regulation) Act, 1956, as amended, the Securities and
Exchange Board of India Act, 1992, as amended or the rules, regulations or guidelines issued thereunder, as the case may be. | further
certify that all the statementsin this Draft Red Herring Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY AND COMPLIANCE OFFICER OF OUR COMPANY:

Name and Designation Signature
Tanveer Kaur S
Company Secretary and Compliance Officer

Date: November 11, 2023
Place: Ludhiana, Punjab
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