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OURPROMOTERR: DAVI NDER BHASI N, MR DSV MARUJAKN HB HAB3HIANG,I N, MUNANSMBEVROMPERRBSPRI VATE LI MITED AND DEV ARJUNA ENTE

DETAILS OF THE OFFER |
INITIAL PUBLIC OFFER OF77,00400EQUI TY SHARES OF FAGEAUWMLUEHDFSHRARESY) OFF ORIGH SIH MOUREOMPARYO ORIE AOFFERRO AT AN OFFER PRICE
OF 96.00PER EQUITYSHAREFOR CASH, AGGREGATING UP TO 7,392.38LAKHS COMPRISINGOF FRESHOFFER OF63,56400 EQUITY SHARESAGGREGATINGT O 6,102.14 L A K H SFRESA OFFER0 )
AND AN OFFER FOR SALE OF13,44,00(EQUITY SHARESBYMR. DAVI NDER SEHING SHAREHDLDER 0) AGGRE GAT 1,206G24T/AK H OFRER FOR SALEO ) PUBIHC OFFERO ) .
OFFER INCLUDES A RESERVATION OF UPT@85,200.0(EQUITY SHARES OF FACE VALBACHK,F ATL0AN OF F BROOFER EQUETY SHFARE FOR CASHAGGRE GA T I388G9LAKHS
WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFERHE fi MARKET MAKER RESERVATHDRUBHOGFERALESSMARKET MAKER RESERVATION
PORTIONI.E.NET OFFER OF73,15,20EEQUITY SHARESOFFACE VALUE OF 1 {EACH, AT AN OFFERPRICEOF 96.00PER EQUITYSHAREFORCASH,AGGREGATING  7,022.59LAKHS IS HEREIN AFTER
REFERRED TO AS THHi N EOF F E RTHE PUBLIC OFFER AND NETOFFER WILL CONSTITUTE31.99% AND 30.39% RESPECTIVELYOF THE POST OFFER PAIBUP EQUITY SHARE CAPITAL OF OUR
COMPANY.
THE FACE VALUEOF EQUITYSHARE S { EACH. THE/OFFERPRICE 1S9.6 TIMES THEFACE VALUE OF THE EQUITY SHARES. THEPRICE BAND AND THE MINIMUM BID LOT HAS BEENDECIDED BY
OUR COMPANY AND THE SELLING SHAREHOLDER IN CONSULTATIONVITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED INALL EDITION OF BUSINESS STANDRAD(A WIDELY
CIRCULATED ENGLISHNATIONAL DAILY NEWSPAPERAND ALL EDITION OFBUSINESS STANDARDA WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, ANDPUNJABIEDITION OFNAWAN
ZAMANA , (PUNJABI BEING THEREGIONAL LANGUAGE OF PUNJAB WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWMIDRKING DAYS PRIOR TO THE BIDDFFEROPENING DATE AND
SHALL BE MADE AVAILABLE TO THE EMERGEPLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED i NSE E ME)RFGE SHEPURPOSES OF UPLOADING ON THEIR WEBSITE IN
ACCORDANCE WITH THE SEBICDR REGULATIONSAS AMENDED.
In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional workftey dagh revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10 working D
cases of foce majeure, banking strike or similar circumstances, our Company and the Selling Shareholder are in consultation witfRtivenBBg Lead Manager for reasons to be recorded in writing extend the Bid/Offer Peri
a minimum of One working Day, subjeictthe Bid/Offer Period not exceeding 10 working Days. Any revision in the Price Band, and the revised Bid/Offer Pppitichlile shall be widely disseminated by notification to the St
Exchange by issuing a press release and also by indicatimféimge on the website of the Book Running Lead Manager and at the terminals of the Syndicate Members and by intéffalienrtotSi f i ed Syndi c ¢
other Designated Intermediaries and the Sponsor Banks, as applicable.

THE FACEVALUEOFTHE EQUI TY SHARES | S 10. 00 EACIHTIMEDOFTHEEFACERVAIUR PRI CE | S |
The offer is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contract®(RegulaRu | es, 1957, a withRegelatiah @58 of thé SEBIRGDR Regulaticans] as amen(
wherein not more than 50% of the Net offer shall b eB sal, | otchaet efidQ|oBn Pao rptricopnoor)t, i opnraot védndbihdhe Bivlat Runmiqguaak
Manager, may allocate up to 60% ofthe @® r t i on t o Anchor Investors on a discretionary basi s,ofwhichanretbia shdllcbereserved ifot dometstic kat |

Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation iiegeit bf undesubscription, or nosllocation in the Anchor Investor Portion, the balance Equity Sh
shall be added tde Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis onlglt6uvds, and the remainder of the Net QIB Portion shall be available for allocatiol
proportionate basis to all QIBs, inclugi Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demanddi&umilisiia less than 5% of the Net QIB Portion, the balance E¢
Shares available for allocation in the Mutual Fund Portiohbeiidded to the remaining Net QIB Portion for proportionate allocation to QIBs Further, not less than 15% of the $tetiQffeavailable for allocation on a proportiong
basis to Norinstitutionallnvestorsout of which (a) one third of such panti shall be reserved for applicants with application size of tmardots and up to such lots equivalent to not morethdn, 000, 000; and
portion shall be reserved for appl i c adedtbattheiunshbscabedppbriioo ia ¢itheoai sushistgpriesnay e @lloated thappiicantslin, tHe Otleca@ioy ,of Nprnsitutional
Investorsand not less than 35% of the Net offer shall be available for allocation to Inditmeators who applies for minimum application size, in accordance with the SEBI ICDR Regulations, subject to valid Bids being 1
at or above the offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise théokppligpto r t ed by Bl ocked Amount (AASBAO) process p
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ELIGIBLE INVESTORS
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Equity Shares are lisie No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the pribe &quiticlShares will be traded after listing.

GENERAL RISKS |

Investment in equity and equity related securities involve a dedmsk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing ehizivestiinent. Investors are advised to read
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Our Companyhavingmadeall reasonablénquiries,acceptgesponsibilityfor and confirmsthatthis Prospectusontainsall information withregardto our companyandthe offer, which is materialin thecontext of the offer, thatthe
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SECTI OBGENERAL

DEFI NI T1 ONMBBREWATIONS

ThPsospectus uses certain definitions and abbreviation:
have the meani ngefaesr egmoed dtea arey olwegiRsl ati on, act, regt
to such | egislation, act , regul ation, rud ressgt egadu i fdred m nte
ti me and any referemdbcaltlo iaacdtualteutamryy spurbovidd in@an e | egi s
that provision.

The wo s and ¢xpPmsespe oniss uswetd not defined herein shall

rd
ascribed to sbhbehCompmei esdAct, the SEBI (I CDR) Regul at
Depositories Act or the Rules and Regul ations made the

Notwithstandi ng t heanfgdr etghoei iiBgesoif@ifedrmeso Bsfade mestsi o1 eP Ta >
B e n eof, iOwis Hi story and Cerd,aFifina@eali mdr aSteat it rsst a3 d i Regs
Litigations and MaO&hénl ROguvleadbpmegntsdn8MaitnutPmroyv ibsiisocn
Articles aofpnaged@di2®BtligdR 9,80&nA76espectivel y, shall have
to such terms in the relevant section.

GENERAL TERMS

Term Description

iThe Company o0 | Unlessthe contextotherwise indicates or implies, Munish Forge Limited refer
Companyo / AO|public |Iimited company, initially
AMFLO / @A Muni | July25,1986 underthe Companies Act, 1956, having its registéfiee at Village
fiMuni sh For ge|-Gobindgarh, Adj. Phas¥ll, Focal Point, Ludhiana14101Q Punjab India.
Promoter (s)/ Core Promoter | Mr. Davinder Bhasin, Mr. Dev Arjun Bhasin, Ms. Minakshi Bhasin, Mun
Promoters and Developers Private Limited and Dev Arjunterfarises Private
Limited. For further detail s, Pur €mmeoters ang
Promoter Groupp 0 n 2%l af this Prospectus.
Promoter 6 s Gr | Companies, individuals and eids (other than companies) as defined un
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations which is provided in
section titledA Ou r Promot ers andonPMage2bd of ¢his
Prospectus.

COMANY RELATED TERMS

Term Description
Articles/Articles of
Association / AOA

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

Audit Committee The Audit Committee of the Board of Directors constituted in accordance
Section 177 of tf Compani es Act, 2013. FQur
Ma n a g e mrepagea?9 of this Prospectus

Auditor of our company / Statutory auditor of our Company, namely M/s Vinay and Asdesj Chartere

Statutory Auditor Accountants.

Bankers to the Company Axis Bank Limited as disclosed in the section titlFiGe ner al (o}
beginning on pag&2 of this Prospectus

Board of Directors/ The The Board of Directors of Munish Forge Limited, including all duly constity

Board / Our Bard / BOD Committees thereoFor further details of our Directors, please refer to section tit
"Our Management" beginning on pag29of this Prospectus.

Central RegistrationCentre || t 6s an initiative of the Ministry

(CRC) Re-engineering (GPR) with the specific objective of providing speedy incorpor

related services in line i global best practices. For more details, please r
https://www.mca.gov.in/MinistryV2/central+reqistration+centre+content+page.

Companies Act The Gmpanies Act, 1956/2013 as amended from time to time.

CIN/ Corporate Identification U28910PB1986PLC006950

Number

Chief Financial Officer (CFQO) The Chief Financial Officer of our Company, being Mr. Manoj Kumar Pandey.
Company Secretary and The Company Secretary and Compliance Officer of our Company, being
Compliance Ofiter Sukhdeep Kaur.



https://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

CSR Committee or Corporatg
Social Responsibility
Committee

The corporate social responsibility committee of our Board, constituted in accor
with the Section13 of t he Compani es Act an@ur
Managemend beginning on pag@29 of this Prospectus

DACF

Dev Arjuna Cast and Forge Private Limited

Depositories Act

The Depositories Act, 296, as amended from time to time

Depositories

National Securities Depository Limited (NSDL) and Central Depository Ser
(India) Limited (CDSL)

DP/Depository Participant

A depository participant as defined under the Depositories Act.

Director(s) / Qur Directors

The Director(s) of our Company, unless otherwise specified

DP ID

Depositoryés Participantds Il dentity

DIN Director Identification Number

Equity Shares Equity Shares of our C o mpaahnuples® dtherdvig
specifed in the context thereof.

Equity Shareholders Persons/ Entities hol di ng +eqchully paidpt

of our Company.

ED/Executive Director

Executive Director on our Boards o r further det ai O

Manag e m e antipage229 of this Prospectus

Group Companies

Companies with which there have been related party transactions, during t
three financial years, as covered under the applicable accounting dsaaddrothe
companies as considered material by the Bdawddetails refer section titled O u

Gr oup Coanpage?59df this Prospectus
HNI High Net worth Individual
HUF Hindu Undivided Family
IBC The Insolvency and Bankruptcy Code, 2016

Independent Director

An Independent Director as per the Companies Act, 2013 and the SEBI (L
Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP Generally Accepted Accounting Principliesindia

ISIN International Securities Identification Number, in this case being INE1K8Y010
IT Act The Income Tax Act, 1961 as amended till date.

JCB Joseph Cyril Bamford Excavators Ltd

JV/ Joint Venture

A commercial enterprise undertaken joinly two or more parties which otherwis
retain their distinct identities.

Key Managerial Personnel /
Key Managerial Employees

Key Managerial Personnel of our Company in terms of the Companies Act, 20!
Regulation 2(1) (bb) of the SEBI (ICDR) Regutats 2018 and Section 2(51) of t
Companies Act, 2013For details ,see e c t i 0 @Our Managkneedd orfipage
229of this Prospectus.

Key Performance Indicators
KPI

Key factors that determine the perfommoa of our Company

LLP

Limited Liability Partnership incorporated under Limited Liability Partnership 4
2008.

MD or Managing Director

The Managing Director of our Company, being Mr. Davinder Bhasin.

MOA/ Memorandum/
Memorandum of Association

Memorandum of Association of our Company as amended from time to time.

NABL

NABL is National Accreditation Board for Testing and Calibration Laboratotie
is an autonomous body in India that accredits testing and calibration labora
ensuring they meénternational standards for competence and reliability.

NRI/Non-Resident Indians

The NonExecutive Directors (other than the Independent Directors) of our Con
in terms of the Companies Act, and the rules thereuRdedetails, see section title
A@Qr Man a gop page?29adthisProspectus.

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors const
in accordance with Companies Act, 20E8rf urt her det ai | ®ur
Managemend o n 220afthis Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent DireEtarmore
detail refer sectin_ t i Qut Madageainend o n 220af this Prospectus.

Operational Performance
Indicators / OPI

Operational factors that determine the performance of our company.

Peer Review Auditor

The peer review auttir of our company , being M/s Vinay and Associates, Chart
Accountants, having a Peer Review certificate no. 014620 valiSetember 30
2025as mentioned in the section titl@&&General Informatiord beginning on page
72 of this Prospectus.

PSU Section

PSU Section means a dedicated section for production of goods for Public
Unit.




Registered Office off our

The Registered office of our company situated at Vill@gebindgarh, Adj. Phase

Company VI1, Focal Point, Ludhiana14101Q Punjab, India.
Restated Financial The Restated Financial Information of our Company, which comprises the Re
Information Statement of assets and liabilities, the Restated Statement of profit and loss,

Finarcial year ended on March 31, Z)March 31, 202; and March 31, 2(Ralong
with the related notes, schedules and annexures thereto inclutfésiPnospectus
which have been prepared in accordance with the Companies AcASndnd
reshted in accordance with the requirements of:

i) Section 26 of Part 1 of Chapter Il of the Companies Act, 2013.

ii) The SEBI ICDR Regulations; and

iii) The Guidance Note on Reports in Company Prospectuses (Revised 2(
amended from time to time) issuby the ICAI

ROC/ Registrar of Comp

anie| Registrar of Companies, Chandigarh, Punjab.

/ICDR Regulation/

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

SEBI on s 11, 2018, as amended, ud@hg instructions and clarifications issued

Regulation SEBI from time to time.
SEBI (Venture Capital) Securities Exchange Board of India (Venture Capital) Regulations, 1996 as an
Regulations from time to time.

SEBI Act/ SEBI

Securities and Exchange Boarfdmdia Act, 1992, as amended from time to time

SEBI Insider Trading
Regulations

The Securities and Exchange Board of India (Prohibition of Insider Tra
Regulations, 2015 as amended, including instructions and clarifications issy
SEBI from timeto time.

SEBI Listing Regulat

2015/SEBI Listing
Regulations/ Listing
Regulations/SEBI (LODR)

'ONS| The Securities and Exchange Board of India (Listing Obligation and Discl

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

SEBI Takeover Regulations | Securities and Exchange Board of India (Substantial Acquisition of Share
or SEBI (SAST) Regulations| Takeover) Regulations, 2011, as amended from time to time.

Selling Shareholder

Mr. Davinder Bhasin

Shareholder(s)

Equity shareholder(s) of our Company from time to time.

Stakeholders Relationsh
Committee

ip | The Stakeholders Relationship Committee of our Board of Directors constitu
accordance with Section 178 of the Companies 2@13.For further details refer
c hapt e OurtManadermetd Ao n 229af this Prospectus.

Stock Exchange

Unless the context requires otherwise, refers to, the Emerge Platform of N¢
Stock Exchangef India Limited.

You or Your or Yours

Prospective Investors in this Offer

Oof fer Rel ated Ter ms

Term

Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient feature
Prospectus as may be specified by SEBhis behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a Bidder as pi
registration of the Application

Allotment / Allotment
of Equity Shares

Fresh Issue and Offer for Sale of the Equity Shares of face valueldd - éadch ffully
paid-up pursuant to the Offer to the successful applicants

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted
Shares of f ac-eaclfaly paielup after the Basiof Allofiment has bee
approved by the Designated Stock Exchanges

Allotment / Allot /

Unl ess the context otherwise requires

Allotted each fully paidup offered pursuant to the Fresh Issue and OfferSfale pursuant t
successful Bidders.
Allottee (s) The successful applicant t o wh o meathhuly

paid-up are being / have been offered.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Ailchnvestor Portion in accordan
with the requirements specified in the SEBI (ICDR) Regulations and the Red H
Prospectus and who has Bid for an amo

Anchor Escrow
Account / Escrow

Account opened with Anchorgerow Bank for the Offer and in whose favour the Anc|
Investors will transfer money through direct credit or NEFT or RTGS in respect of th

Account(s) Amount when submitting a Bid.
Anchor Investor The price at which Equity Shares will be allocatedhe Anchor Investors in terms of tf
Allocation Red Herring Prospectus.




Term

Description

Anchor Investor
Allocation Price

Price at which Equity Shares will be allocated to Anchor Investors in tertie &fraft
Red Herring Prospectus, Red Herring Prospectus and the Prospectiisyilitie decided
by our Company, in consultation with the BRLMs, 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 In
Portion, and which will beonsidered as an application for Allotment in terms of the O
Red Herring Prospectus, Red Herring Prospectus and the Prospectus

Anchor Investor Bid/
Offer Period

One Working Day prior to the Bid / Offer Opening Date, on which Bids by An
Investorswill be submitted, prior to and after which the Book Running Lead Manag
not accept any Bids from Anchor Investors, and allocation to Anchor Investors is corm

Anchor InvestolOffer
Price

Final price at whi ch t hX.00epchifullyyaidBwvallbe
Allotted to Anchor Investors in terms tfis Prospectus and the Prospectus, which p
will be equal to or higher than the Offer Price but not higher than the Cap Price. The 4
Investor Offer Price Wil be decided by our Company in consultation with the B
Running Lead Manager.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consul
with the Book Running Lead Manager, to the Anchor Investorsdiscaetionary basis if
accordance with the SEBI ICDR Regulations. @med of the Anchor Investor Portio
shall be reserved for domestic Mutual Funds, subject to valid Bids being receive
domestic Mutual Funds at or above the Anchor Investor Allonda@rice, in accordanc
with the SEBI ICDR Regulations

Anchor Investor Payn
Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the
the Anchor Investor Allocation Price is lower than the Anchor Investor Offee Pniot
later than 2 Working Days after the Bid/ Offer Closing Date.

Application Amount

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

Application Supported
by Blocked Amoun/
ASBA

An application,whetherphysicalor electronic,usedby applicantso makeanapplication
authorizinga SCSBto block theapplicationamountin the ASBAAccountmaintained with
the SCSB.

ApplicationForm

The Formin termsof which the applicantshall apply for the Equity Sharesof face value)
of 10.00f each

ASBA Account An accountmaintainedwith the SCSBandspecifiedin the applicationform submitted by
ASBA applicant for blocking the amount mentioned in the applicdtom

ASBA Bid A Bid madeby ASBA Bidder

ASBA Bidder All Bidders exceptAnchorlnvestors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to siidst
which will be considered as the application for Allotment in termthigfProspectusnd
the Prospectus

Bankersto the The banks which are Clearing Members and registered with SEBI as Banker to al

Offer/Refund Banker

with whom the Escrow Agreement is entered and in this case Briadgank Limited

Banker to the Offer
Agreement

Bank which is a clearing member and stgied with SEBI as Banker to the Offer and w
whom the Publi©ffer Account will be opened, in this case beiugs Bank Limited

Basisof Allotment

The basis on which Equit y-ed&iwail besalloted to
successful applicdas under the Offer, and which is described in paragraph fitBda s i
al | o tunderrséciion titledOffer Procedur® on page333of this Prospectus.

Bid

An indication to make an Offeturing the Bid/Ofer Period by an ASBA Biddeguursuant
to submission of the ASBA Form to subscribe to or purchase the Esjudtses of face
val ue o-kachfdlppaidpat a price within the Price Barid¢ludingall revisions
andmodificationstheretoaspermittedunderthe SEBI(ICDR)Regulationsandin termsof
the Red Herring Prospectusand the relevant Bid cum Application Form. The term
i Bi ddi nbgdbnstsubdactotdingly.

Bid Amount

The amountat which the bidder makesa bid for the Equity Sharesof face value of
1 0 - eadh fullypaid-up of our Companyin termsof Red Herring Prospectus

Bid cum Application
Fom

AnchorlInvestorApplicationFormor the ASBAForm,asthe contextequires.

Bid Lot 1,200Equity Shareof facevalueof 10.00f eachfully paid-up andin multiplesof 1,200
Equity Shareof facevalueof 10.00f each fullypaid-up thereafter
Bid/ Offer Period The period between the Bid/ Offer Opening Date and the Bid/ Offer ClosingiD@tesive

of both days, during which prospective Bidders can submit their Bidkjding any
revisionghereofin accordancavith the SEBI(ICDR) Regulationsandhe terms of the Req
Herring Prospectus. Provided, however, that the Bidding bb&épiopen foraminimum




Term

Description

of 3 Working Daydor all categorie®f Bidders.

Our Company and the Selling Shareholders, in consultation with the Book Rulu&gidg
Managermay consider closing the Bid/Offer Period for the QIB PortioWdrking Day
prior to the Bid/Offer Closing Date which shall also be notified iradwertisemenin
samenewspapers which the Bid/Offer OpeningDatewaspublishedjn accordancevith
the SEBI (ICDR) Regulations.

In cases of force majeure, banking strike or similar unforeseen circumstance
Company,and the Selling Shareholders irtonsultationwith the Book Running Lead
Manager, for reasons to be recorded in writing, extend the Bidr Bégféod for aninimum
of 1 Working Day, subject to the Bid/ Offer Period not exceedingvbiking Days.

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Syndicate, the Designated Branclaesl the Registered Brokers shall not accept the
which shall be notified irall edition of Business Standarth widely circulated Englisk
National Daily Newspaperand all edition of Business Stand#&adwvidely circulated Hind
National Daily Newspper) and regional newspaper Ludhiana editioNatvan Zamanz
(Punjabi being the regional language of Ludhiana) where our registered office is Ig
each with wide circulation, and in case of any revision, the extended Bid/ Offer ¢
Datealsotobe ot i fi ed on the website and ter

Bank, as required under the SEBI ICDR Regulations.

Bid/Offer Openindate

Except in relation to any Bids received from the Anchor Investors, the date on whi
Syndicate, th®esignated Branches and the Registered Brokers shall start acceptin
which shall be notified irall edition of Business Standafd widely circulated Englisk
National Daily Newspapergll edition of Business Standafd widely circulated Hind
National Daily Newspaper) and regional newspaper Ludhiana editibddaafin Zamanz
(Punjabi being the regional language of Ludhiana) where our registered office is Ig
each with wide circulation, and in case of any revision, the extended Bid/ Offer Og
Date also to be notified on the website and terminals of the Syndicate and SCS
required under the SEBI (ICDR) Regulations.

Bidder/Investor

Any prospectivanvestorwho makesa Bid pursuanto thetermsof this Prospectuandthe

/Applicant Bid cumApplicationFormandunlessotherwisestatecorimplied whichincludesan ASBA
Bidderand an Anchomvestor
Bidding Theprocess of making a Bid.

Bidding/ Collection
Centres

CentersatwhichtheDesignatedntermediarieshallacceptheBid cumApplicationForms
i.e. DesignatedSCSB Branch for SCSBs, Specified Locations for membersof the
Syndicate Broker Centersfor RegisteredBrokers,DesignatedRTA Locationsfor RTAS,
and Designated CDBocationsfor CDPs.

Book Building Process

Book building process, as provided in Offer A of Schedule Xlll of the SEBI (IC
Regulations, in termsf which theOffer is being made.

BRLM / Book Running
Lead Manager

The Book Running Lead Manager to the Offer, namely Gretex Corporate Services L

Broker Centres

Broker centres notified by the Stock Exchanges, where the Applicants can sub
Application Forms to a Registered Broker. The details of such broker centers,
with the name and contact details of the Registered Brokers, are évalalihe
website of Stock Exchangesvw.nseindia.corand ar e updated

CAN / Confirmation of
Allocation Note

Noticeor intimation of allocationof the Equity Sharego besentto SuccessfuAnchor
Investors,who have beenallocatedthe Equity Shares on/afterthe Anchor Investor
Bid/offer Period.

Cap Price

The higherendof theprice bandabove whichthe offerPricewill not be finalizecand
above whichho Bids (or a revision thereof) will be accteg.

Circul ar 6s
Streamlining of Public
Issues

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amende
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, cirg

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, auitar
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circ
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circ

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subse€
circulars issued by SEBI in this regard.

Client ID

Client Identification Numbermaintainedwith one of the Depositoriesin relationto
Demataccount.

CollectingDepository
Participants or CDPs

A depositoryparticipantasdefinedunder theDepositoriesAct, 1996,registered with
SEBI and who is elidple to procure Applications at the Designated CDP Locationg
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2



http://www.nseindia.com/

Term

Description

issued by SEBI and the SEBI UPI Circularissued by SEBI, as per the list
available on the websitesof the Stock Exchanges, www.nseindia.cois updated
fromtimetotime.

CollectingRegistrar
and Share Transfer
Agent

Registrarto the Offer and shardransferagentsregisteredvith SEBI andeligible to
procure Bids at the DesignatedRTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015atedNovember 10, 2015 issued by SEBI and
the SEBI UPI Circulars.

Controlling Branches
of the SCSBs

Suchbranchesf the SCSBswhich coordinatewith the BRLM, the Registrarto the
Offer andthe StockExchange.

Cut Off Price

The Offer Price, which shall be any price within the Price band as finalized by
Company in consultatiomnvith BRLM. Only Individual Investorswho applies for
minimum application sizare entitledto Bid at the Cuti off Price. QIBs (including
Anchor Irvestor) and Nori Institutional Investors are not entitled to Bid at the-Cy
off Price.

DemographicDetails

The demographicdetails of the bidders such as their Address, PAN, name of
the Bidders father/husband, investor status, occupation and Bank Actetails.

DepositoriesAct TheDepositoriedAct, 1996,asamendedrom timeto time.

Depository/ A depository registeredith SEBI under the Securities and Exchange Badrishdia

Depositories (Depositories and Participants) Regulations, 2018 as amenoledtime to time,
being NSDL and CDSL.

E:gi?:?ggr?tllDP A DepositoryParticipantasdefinedunderthe DepositoriesAct.

DesignatedDP Such locations of the CDPs where Bidder can submit theCBia+ Application Forms

Locations to CollectingDepositoryParticipantsThe detailoof such Designated CDIFbcations,
along withnames and contact detaiisthe Collecting Depositoryarticipanteligible
to acceptBid-CumApplication Forms are available on the website of the Stock
Exchange.e.www.nseindia.com

DesignatedDate The date on which the funds from the Anchor Escrow Accounts are transferred
Public Issue Accounbr the Refund Account(s),as appropriate,and the relevant
amountdlockedby theSCSBsare transferreffom the ASBA Accountsto thePublic
IssueAccountand/orareunblockedasapplicable, in terms of the Draft Red Herrin
Prospectus, Red Herring Prospectus and the Prospectus after finalization of b
allotment with the Desigated Stock Exchange.

Designated An SCSBb6s with whom the bank accoun

Intermediaries /
CollectingAgent

member (or susyndicatemember),a Stockb r o k e r registeredwith recognized
Stock Exchange,a DepositaryPartcipant, a registrarto an offer andsharetransfer
agent(RTA) (whosenamesis mentionedon website of the stock exchange as eligi
for this activity)

DesignatedMarket
Makers/ Market
Makers

Member Brokers of NSE who are specifically registeredas Market Makers with

the NSE Emerge Platform. In our cask) ) Gretex Share Broking Limited having i
registered office aA-401, Floor 4th, Plot FHB16, (PT), Naman Midtown, Senapati Baj
Marg, Near Indiabulls, Delisle Road, Dadar (West), S V S Marg, Mudb@013,
Maharashtra India.

2) NNM Securities Private Limited having its registered office & & 7, Plot No. 31 Shr
Siddhivinayak Plaza, 2nd Floor, C.T. No. 602 Village Oshiwara, Off New Link
Andheri West, Murhai- 400053,Maharashtralndia

Desigrated Locations

Such locations of the RTAs where Bidder can submit the@ichApplication Forms
to RTAs. The details of such Designated RTA Locations, along with names
contact details of the RTAs eligible to accept Bidm-Application Forms are
availabe on the websites of the Stock Exchangeviwww.nseindia.com

DesignatedBranches

Such branches of the SCSBs which shall collect the ASBAQidh+Application
Form (other than ASBA Forms submitted by the UPId&is where the Bid Amount
will be blocked upon acceptance of UPI Mandate Request by such UPI Bidder
the UPI Mechanism) from the Bidder and a lisindfich is availableonthe websiteof
SEBI athttps:/ivwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
Recognizedintermediarie®ratsuchotherwebsiteasmaybeprescribedy SEBIfrom
timeto time.

Ess;g;}agtgcﬁtock Emergeplatformof NationalStockExchangeof IndiaLimited (NSEEmerge)
DPID DepositoryP a r t i cldemtiy numldes
Draft RedHerring Draft Red Herring Prospectusdated May 01, 2025issued in accordancewith
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Term

Description

Prospectus

Section 26 of the Companies Act, 2013

ElectronicTransfe
of Funds

RefundshroughNACH, NEFT, Direct Creditor RTGSasapplicable.

Eligible FPI(s) FPIsthat are eligible to participatein this Offer in terms of applicablelaws, other
thanindividuals,corporatdodiesandfamily offices.

Eligible NRI(s) A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to m
an Issue or invitation under the Offer and in relation to whbisProspectus will
constitute an invitation to subscribe for the Equity Shares.

EscrowAccount(s) The account(s)to be openedwith the Escrow Collection Bank and in whose

favour the Anchor Investors will transfer money through NACH)/direct
credit/NEFT/RTGSn respecbf the Bid Amountwhensubmittinga Bid.

EscrowCollection
Bank(s)

The bank(swhich are clearing members and registered with SEBI as bankers
Offer under theSEBI BTI Regulations and with whom the Escrow Account(s) will
opened, in this case beidgis Bank Limited

First
Bidder/Applicant/Bid
deRs

Bidder(s) whosemameshall ke mentioned in th®&id cum Application Form othe
Revision Form and iraseof joint bids, whosenameshall also appeaasthe first
holderof the beneficiaryaccountheldin joint names.

FloorPrice Thelower endof the PriceBand,subjectto anyrevision thereto,at or abovewhich the
Offer Priceandthe Anchor Investor offer Pricwill be finalized and below which n
Bids will be accepted and which shall not be less than the face value of the E
Shares

Freshlssue The Issue 0f63,56400 Equity Shares of face value of Rs 10 each aggregating

Rs.6,102.14lakhs by our Company for subscription pursuant to the terms of the
Herring Prospectus.

ForeignVenture
Capitallnvestors

Foreign Venture Capital Investorsregisteredwith SEBI underthe SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

FPI1/ ForeignPortfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securitie
Exchange Boardf India (Foreign Portfolio Investors) Regulations, 2014, provid
that any Fll or QFI who holds a valid certificate of registration shall be deemed t
a foreign portfolio investor till the expiry of the bloaK threeyearsfor which fees
havebeenpaid as perthe SEBI (ForeignInstitutional Investors)Regulations1995
asamended.

FraudulentBorrower

Fraudulentborrower as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations.

Fugitiveeconomic
offender

Shall mean an individual who is declareda fugitive economic offender under
section12 of the Fugitive Eonomic Offenders Act, 2018 (17 of 2018)

GeneralCorporate Include such identified purposes for which no specific amount is allocated or,

Purposes amountso specified towards general corporate purpose or any such purpog
whatever name called, in tioéfer document.

Generalnformation The General Information Document for investing in public issues prepared and is

Document (GID)

in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2

notified by SEBI and updated pursuant to the circular

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the circu
(CIR/CFD/DIL/1/2016) dated January 1, 2016 ar
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circu

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, cacuho.

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular n
(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 circu

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated NovemBerR019, issued by SEBI
The General Information Document is available on the websites of the S
Exchanges and the Book Running Lead Manager.

Individual Investors
(lIs)! Individual Bidders
(IBs)

Individual investors including HUFs applying through th&arta and Eligible NRI
Bidders) who applied or bid for the
2,00,000

Individual Investor
Portions

Portion of the Issue being not less tI##% of the Net Issue consisting 86,60,800
Equity Shares wikch shall be available for allocation to Individual Investors (subject
valid Bids being received at or above the Issue Price), which shall not be less th
minimum application size subject to availability in the Individual Investor Portion,
theremaining Equity Shares to be Allotted on a proportionate basis

Offer Agreement

The Offer Agreement datddarch 28, 202%etween our Company and Book Runn
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Term

Description

Lead Manageand Selling Shareholdeand addendum to the Offer Agreement dalf
September 172025 pursuant to which certain arrangements have been agreed
relation to the Offer.

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders, o
than Anchor Investors. Equity Shares will be Allotted to Anchor Invsséd the
Anchor Investor Offer Price in terntd the Red HerringProspectusThe Offer Price
will bedecidedby our Companyin consultation witithe BRLM on thePricing Date,
in accordancewith the Book Building Processand interms of the Red Herring
Prospectus.

Offer Proceeds

Proceeds to be raised by our Company through this Gfterfurther details please
ref er c haQbjectsnofthe Offed elde dii n n i 10pftlosiProgpecyise

Offer/Publc
Offer/Offer
size/Initial Public
Offer/ Initial Public
Offering/IPO

The Initial Public Offer of 63,56400 Equity share®f Rs. 10/ each of M/s. Munish
Forging Limited atOffer priceof Rs.96.00per Equity share, including a premium
Rs.86.00per equity share aggregating to B4.02.14lakhs.

Listing Agreement

The Equity Listing Agreementto be signedbetweenour Company and the Stock
Exchange.

Lot Size The Market lot and Trading lot for the Equity Sharel j200and in multiples ofL,200
thereafter; subject to a minimum allotment HP00 Equity Shares to the success
applicants

MandateRequest Mandate Request raas a request initiated on thedividual Investotby sponsor banl

to authorize blocking of funds equivalent to the application amount and subsg
debit to funds in case of allotment.

Market Making
Agreement

Market Making Agreement dateSeptember 172025 between our Companygelling
Shareholderthe Book Running Lead Manager, and Market Maker.

Market Maker
ReservatiorPortion

38520Equi ty Shar es @6f00per Eduily Sttairiceiding premsuin of
86.ed0 Equi ty Sh ar3e9)79Lakh gpserwey fot subsajiptiandy tk
Market Maker

Mi ni mum Pr @

Contribution (MPC)

Pursuant to the Regulation 236 of SEBI ICDR Regulai818 read along with SEE
ICDR (Amendment) Regulatien 2025,aggregate of 20% of the fully diluted Pdssue
Equity Share capital of our Company held by our Promoters which shall be prg
towards minimum promoters of 20% and lockedor a period of three years from the d
of Allotment.

As per Reglation 238(b) of the SEBI ICDR Regulation, 2018 read along with SEBI I
(Amendment) Regul ati ons, 2025 Promot e
contribution shall be locketh as follows:

(i) fifty percent of pmaumotperosndtltedolsdi
be locked in for a period of two years from the date of allotment in the initial p
offer; and

i EEqQ OAI AETEIC AZEEAOU DPAOAAT O T &£ POIT I

contribution shall be locked in for a peiod of one year from the date of allotment in

the initial public offer.

Mobile App(s)

The mobile applications listed on the website of SE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis
edFpi=yes&intmld=40 or such othemwebsiteasmay be updatedfrom time to time,
which maybe usedby UPI Biddersto submitBids usingthe UP1 Mechanism.

Monitoring Agency

Brickwork ratings India Private Limited

Monitoring Agency
Agreement

Agreement to be entered between our Company and the Monitoriegcigprior to
filing of the Red Herring Prospectus

MTL

MediumTermLoan

Mutual Funds

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

Mutual FundPortion

5% of the Net QIB Portion, or3,200 Equity Shares, which shalbe available for
allocationto Mutual Funds only on a proportionate basis, subject to valid Bids b
received at or above the Offer Price

NCLT

NationalCompanyLaw Tribunal

Net Offer

The Offer (excludingthe Market Maker ReservationPortion) of 73,15,200Equity
Sharesof facevalue of Rs.10 each fully paid for cash at a price of 8.00Equity
Share aggregating to R§022.59_akhs by outCompany.
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Term

Description

Net Proceeds

Proceeds received from the offer exclgli®ffer related expenses. For furthe
information on the use of Offer Proceeds and Offer expemdease refer to the
sectiontitled Obj ect s obeginhilgen padéd6efthis Prospectus.

Net QIB Portion

The portion of the QIB Portion lessthe numberof Equity SharesAllocated to the
Anchorlnvestors.

NSE Emerge or NSE

National Stock Exchange of India LimitedNSE Emergé)

Business Day

Business Day Monday to Friday (except public holidays)

Noni Resident

A personresidentoutsidelndia, asdefinedunderFEMA andincludesNRIs, FPIsand
FVCls

NontInstitutional
Investors/Non
Institutional
Bidders

All Applicants, including Category Il FPIs that are not QIBs or Individual Investors
havemde Application for Equity Shares f
including NRIs other than Eligible NRIs).

Non-Institutional
Portion /Non
Institutional Category

The portion of the Offer being not less than 25% of the Offer, consisfiig,08,000
Equity Shares, which shall be available for allocation on a proportionate basis 4G
Institutional Investors, subject to valid Bids being received at or above the Offer P
the following manner:

a) one third of the portion availabte norinstitutional investors shall be reserved

applicants with application size of more than two lakh rupees and up to ten lakh rug
b) two third of the portion available to namstitutional investors shall be reserved

applicants with apptiation size of more than ten lakh rupees:

Provided that the unsubscribed portion in either of thecaibgories specified in claus
(a) or (b), may be allocated to applicants in the othercsitddgory of nosinstitutional
investors.

Overseagorporate
Body/OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Re
2 of the Foreign Exchange Management (Withdrawal of General Permission to Oy
Corporate Bodies (0OCB6s) Regul aheidataosthe
commencement of these Regulations and immediately prior to such commencem
eligible to undertake transactions pursuant to the general permission granted un
Regulations. OCBs are not allowed to invest in this Offer

Payment thragh
electronidransferof
funds

PaymenthroughNECS,NEFT or DirectCredit,asapplicable.

Person Persons

Any individual, sole proprietorship, unincorporated association, unincorpor
organization, body corporate, corporation, company, partner§hified liability

company, joint venture, trust or any other entity or organization validly constit
and / or incorporated in the jurisdiction in which it exists and operates, as the cg
requires

PriceBand

Price Band of a minimum price (Floor Reig ~ @iL.D0and the maximum price (Cap Pric|
o f 96.00and includes revisions thereof. The Price Band will be decided by our Con
in consultation with the Book Running Lead Manager and witidtdied in all edition of
Business Standard (a widelycirculated English national daily newspaper) and all
edition of Business Standard (a widely circulated Hindi national daily newspaper) an
and regional newspaper Ludhiana editiorNafivan Zaman#&Punjabi being the regiong
language of Ludhiana where ougigtered office is located) at least two working days p
to the Bid/ Offer Opening Date.

PricingDate

Thedateonwhichour Companyjn consultatiorwith theBRLM, will finalizetheOffer
Price.

Prospectus

The Prospectusto be filed with the Registar of Companiesn accordancevith the
provisionsof Section26, 28 & 32 of the CompaniedAct, 2013, containing,inter alia,
the Offer Price,sizeof the offer andcertainotherinformation.

PubliclssueAccount

Account to be opened with the Bankers te @iffer to receive monies from the ASB
Accounts and from the Escrow Accounts in case of Anchor Investor(s), o
Designated Date.

Publiclssue
AccountBank

The bank with whom the Public Issue Account is opened for collection of
Amounts from EscrowAccount and ASBA Account on the Designated Date, in t
case beindh\xis Bank Limited

QIB Portion/ QIB
Category

The portion of the Offer (including the Anchor Investor Portion) being not more t
50% of the Net Offer comprising6,56,400aggregatig to 3,510.14Equity Shares
which shall be allocated to QIBs (including Anchor Investors), on a proportio
basis, (in which allocation to Anchor Investors shall be on a discretionary bas
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Term

Description

determined by our Company in consultation with the IBRanning Lead Manager),
subject to valid Bids being received at or above the Offer Price.

Quialified Institutional
Buyers/ QIBs

QualifiedinstitutionalbuyersasdefinedunderRegulation2(1) (ss)of the SEBIICDR
Regulations.

Draft RedHerring
Prospecta/ DRHP

The Draft Red Herring Prospectus datddy 01, 2025to be issued in accordanc
with Section 32 of the Companies Act, 2013 and the provisions of the SEBI I(
Regulations, which will not have complete particulars offthiee at whichthe Equity
Shares will be offered anthe sizeof the offer,includinganyaddendar corrigenda
thereto

RefundAccount Bank which is / are clearing member(s) and registered with the SEBI as Bankers
Offer at which the Refund Account will be opened, in this dasieg Axis Bank
Limited

RefundBank/ Refund | Bank which is / are clearing member(s) and registered with the SEBI as Bankerg

Banker Offer at which the Refund Account will be opened, in this case baig Bank
Limited

Refundthrough

electronidransferof
funds

RefundghroughNECS,directcredit, RTGSor NEFT, asapplicable

RegisteredBroker

Stockbrokers registered with SEBI and the Stock Exchanges having nation
terminals, other than the BRLM and the Syndicate Members and eligible to pr¢
Bids in terms of Circular No. CIR/CFD/14/2012 and the SEBI UPI Circulars, iss
by SEBI

RegistrarAgreement

The agreementdated March 28, 2025and addendum to Registrar to the Of
Agreement dated September 17, 2@#8eredinto betweenour Company Sdling
Shareholderand the Registrarto the Offer in relation to the responsibilitiesand
obligationsof the Registrartto the Offer pertainingo the Offer.

TransferAgentsor
RTAs

DesignatedRTA Locationsin termsof circularno. CIR/CFD/POLICYCELL/11/205
datedNovember 10, 201Esued by SEBI.

Registrar/ Registrar
to the Offer/ RTI

Registrarto the Offer, in thiscaseSkyline Financial Services Private Limited

Individual Bidders
/RIBs/ Individual
Investors /
Individual investos

Individual Bidders, sibmitting Bids,who haveBid for Equity Shares for an amoun
more than Rs 2.00 Laés any of the bidding optionsin the offer (includingHUFs
applyingthroughtheir Kartaand Eligible NRIs and does not include NRIs other th
Eligible NRIs).

RevisionFom

The form used by the Bidders to modify the quantity of Equity Shares or the
Amount in any of their Bid Cum Application Forms or any previous Revis
Form(s), as applicable. QIBs and Norinstitutional Investors are not allowed t
withdraw or lowetheir Bids (in terms of quantity of EquiB§hare®rtheBid Amount)
atanystage.

Self-Certified
SyndicateBank(s) /
SCSB(s)

() The banks registered with the SEBI which offer the facility of ASBA and the
of which isavailableonthewebsiteof the SEBI
(https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesé&i
d=34)andupdatedrom time to timeandat suchotherwebsitesasmay bepresribed
by SEBIfrom time to time.

(i) The banks registered with SEBI, enabled for UPI Mechanism, a list of whicl
available on thevebsiteof SEBI at
https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&int
d=40ApplicationsthroughUPI in the Offer canbe madeonly throughthe SCSBs
mobileapplicationsvhose name appears on the SEBI website. A list of SCSBs
mobile application, which, arévke for applying in public offers using UPI
Mechanism is provided as Annexure 0
SEBI/HO/CFD/DIL2/CIR/P/2019/8%lated July 26, 2019 The said list shall be
updatedon SEBIwebsite.

SpecifiedLocations Collection centres where tH@CSBs shall accept application form, a list of whicH
available on the website of SEBI (httpsaffw.sebi.gov.in/jand updated from time t
time

SpecifiedSecurities Equitysharesre offered througthis Prospectus.

SponsoBank Sponsor Bank means a Banker to the offer registered with SEBI, which is appd

by the offeror to act as a conduit between the Stock Exchanges and NPCI (Ng
Payments Corporation of India) in order to push the mizndallect requests and /
payment instructions of the Investors into the UR#, Sponsor Bank in this case beir]
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Term

Description

Axis Bank Limited

SubSyndicateMember

A SEBIRegisterednembeinf NSEappointedytheBRLM and/ or syndicateanember
to actasa SubSyndicate Member in the offer.

Syndicate

IncludestheBRLM, SyndicateMembersandSubSyndicateMembers.

SyndicateAgreement

The agreement dat&kptember 172025amongst our Company, the BRLM and th
Syndicate Members, in relation to the collectioBaf cum Application Forms by the
Syndicate Members.

ié%dﬁl\cgtigding Bidding Centreswhere an ASBA Bidder can subn_1it their Bi_d in terms of SEBI_
Locations Circular no. CIR/CFD/DIL/1/2011 namely Mumbai, Chennai, Kolkata and Delhi.
SyndicateMembers Intermediariesgegisteredwith SEBI eligible to act asa syndicatememberand who
/Syndicaté Members is permittedto carry on the activity as an underwriter, in this case b€iregex Share
of the Syndicate Broking Limitedand NNM Securities Private Limite

Systemically

Important Systemically important nebanking financial company as defined under Regulal
Non - Banking 2(1) (iii) of the SEBI ICDR Regulations.

Financial Company

Transaction
Registration Slip/
TRS

The slip or document issued by the membé the Syndicate or SCSB (only o
demand) as the case may be, to the Bidder as proof of registration of the Applic

SCORES

SEBI Complaints Redress System, a centralized-bad®d complaints redressg
system launched by SEBIs

U.S.SecuritiesAct

U.S. SecuritiesAct of 1933,asamended

Underwriter

The BRLM and the Underwriter, who have underwritten this offer pursuant t
provisions of the SEB(ICDR) Regulations,2018 and the Securitiesand Exchange
Board of India (Underwriters)Regulations 199, asamendedrom time to time. In
this case(retex Corporate Services Limited and Gretex Share Broking LimitddNNM
Securities Private Limitedeing the Underwriters.

Underwriting
Agreement

The AgreementdatedSeptember 17,202&nterecbetweerthe Underwriter(s)andour
Company.

UPI

Unified Payments Interface (UPI) is an instant payment system developed by the N
enables merging several banking features, seamless fund routing & merchant payme
one hood. UPI allows instant transfer of meg between any two persons bank acco
using a payment address which uniquely identifies a person's bank A/c.

UPI Circulars

Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 iss
by SEBI, as amended by its Circular number SEBI/HOMIHL/CIR/2016/26 dated
January 21, 2016 and Circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 d
November 1, 2018 issued by SEBI as amended or modified by SEBI from tin
time, including Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April
2019, Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2(
Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circl
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circ
number SEBI/HO/CFD/DIL2/CIR/P/202005dated March 30, 2020, SEBI circulg
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circt
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 as amendeduyaumt to
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated May 30, 2093E
circular no. 07/2025 dated June 18, 2025 any other circulars issued by SEBI
anyothergovernmentauthorityin relationtheretofrom time to time.

UPIID ID createdon UPI for single window mobile paymentsystemdevelopedby the
National Payment Corporation of India.
A request{intimatingthe UPI Bidders by way of anotificationonthe UPI application
UPI Mandate andby way of a SMS directig the UPI Bidders to such UPI application) to the U

Request Mandate
Request

Bidders initiated by the Sponsor Bank to authorize blocking of funds equivalent t
Bid Amount in the relevant ASBA Account through the UPI, and the subsequent
of funds in case of Allotment.

UPI Mechanism

The Bidding mechanismthat is usedby Individual Investorsto make Bids in the
Offer in accordance with the UPI Circulars to make as ABA bid in the Offer.

UPIPIN

Passwordo authenticat&J Pl transaction

VentureCapital

ForeignVentureCaptal Funds(asdefinedunderthe SecuritieandExchangeBoardof
India
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Term

Description

Fund/VCF

(VentureCapitalFunds)Regulations1996)registeredvith SEBlunderapplicabldaws
in India.

Willful Defaulter(s)

Willful defaulterasdefinedunderRegulatior2(1)(lll) of theSEBI(ICDR) Regulations,
2018.

Working Day

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2
working days means, all days on which commercial banks in Mumbai are op
business. However, in respect of
(a)announcemerdf Price Band;and
(b) Bid/ Offer period, working days shall meanall days, excluding Saturdays,
Sundaysand public holidays, on which commercial banks in Mumbai are open
business;
(c) In respecto the time periodbetweenthe Bid/ Offer Closing Dateandthelisting
of the Equity
Shareson the Stock Exchange,working day shall meanall trading days of the
Stock ExchangeexcludingSundaysndbankholidays aspercircularsissuedoy SEBI.

CONVENTI ONAL AND GENERAL TERMS

Term Description

AIF(s) Alternative Invesinent Funds as defined in and registered with SEBI under SEBI
Regulations

Air Act TheAir (PreventiorandControlof Pollution) Act, 1981

ASBA ApplicationsSupportedy BlockedAmount

AuthorizedDealers

Authorized Dealersregisteredwith RBI under the Foreign ExchangeManagement
(Foreign Currency Accounts) Regulations, 2000

Categoryl Foreign
Portfolio Investor(s)

FPIsregistered a€ategoryl ForeignPortfolio Investorsunderthe SEBI FPI Regulations.

Categonyll Foreign
Portfolio Investor(s)

An FP registeredas a Categoryll Foreign Portfolio Investor under the SEBI FPI
Regulations

Categonyll Foreign
Portfolio Investor(s)

FPIsregisteredascategoryill FPIsunderthe SEBI FPI Regulationswhich shallinclude all
other FPIs not eligible under category | and Il foreign portfolio investors, such as
endowmentscharitablesocieties,charitabletrusts, foundations,corporatebodies, trusts,
individuals and family offices.

CGST

CentralGST

COPRA

TheConsumeProtectionAct, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased

effect upon notification of the Notified Sections) and the Companies Act, 2013, to the
in force pursuant to the notification of the Notified Sections, read wéthules, regulationg
clarifications and modifications thereunder

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notifie
Sections, read with the rules, regulations, clarifications and modificatiorstitar

Consolidated FDI Polig

The current consolidated FDI Policy, effective frofiugust 28, 2017 issued by th
Department of Industrial Policy and Promotion, Ministry of Commerce and Ind
Government of India, and any modifications thereto or #ulishs thereof, issued from tin
to time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchangd d@dadia
(Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, (¢

DP Depository Participant

DP ID Depository Payntunmberi pant s identi:t

DTC Direct Tax Code, 2013

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EBITDA Margin EBITDA divided by Revenue from Operations

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electicity Act, 2003

Environment Protectior

The Environment (Protection) Act, 1986
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Term Description

Act

EPA The Environment Protection Act, 1986

EPF Act The Empl oyees6 Provident Funds and Mi s

EPS Earnings per share

e-RUPI Prime Minister Naretra Modi launched a contactless, prepaid, electronic prepaid sys

ER Act The Equal Remuneration Act, 1976

ESI Act The Employees6 State I nsurance Act, 14

FCNR Account Foreign Currency NofResident (Bank) account established in accordance with theAFE

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations there

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person Resi
Outside India) Regulations, 2000

FlI(s) Foreign Institutional Investors as defined under SEBI FPI Regulations

Financial Year / Fiscal | The period of 12 months commencing on April 1 of the immediately preceding calenc

Year year and ending on March 31 of that calendar year

| FY

FIPB Foreign Investment Promotion Board

Foreign Portfolio
Investor or FPIs

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registere
SEBI under applicable laws in India.

FVCI Foreign Venture Capital Investors (as defined undeB#wurities and Exchange Board ¢
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GAAP Generally Accepted Accounting Principles

GIR Number General Index Registry Number

Gol / Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017

HazardousVasteRules|

HazardousVaste{Management-andlingandTransboundaryMovement)Rules,2008

ICAI

Thelnstituteof CharteredAccountantof India

ICSI TheInstituteof CompanySecretariesf India

ID Act ThelndustrialDisputesAct, 1947

IDRA Thelndustrial(DevelopmenandRegulation)Act, 1951
IE Act ThelndianEasementéct, 1882

IEM IndustrialEntrepreneurMemorandum

IFRS InternationaFinancialReporting Standards

IFSC IndianFinancialSystemCode

IGST IntegratedsST

IT Act IncomeTaxAct, 1961

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India

INR or Rupeeor Rs

IndianRupeetheofficial currencyof the Republicof India

InsiderTrading

TheSecuritieandExchangaBoardof India (Prohibitionof InsiderTrading)Regulations,

Regulations 2015, as amended.

IPO Initial Public Offering

ISIN InternationalSecuritieddentificationNumber

KMP Key ManageriaPersonnel

Ltd. Limited

MaternityBenefitAct | MaternityBenefitAct, 1961

M. A Masterof Arts

M.B.A. Masterof BusinessAdministration

MCA TheMinistry of CorporateAffairs, Gol

M.Com Masterof Commerce

MCI Ministry of Commerceandindustry,Gol

Mill & Fill Removing theexisting surface layer with a milling machine and then transporting the
material to a storage facility

MSME Micro, SmallandMediumEnterprise

MSMED Act TheMicro, SmallandMediumEnterprise®evelopmenct, 2006

MWA Minimum WagesAct, 1948

MoEF Ministry of Environment&andForests

MoF Ministry of Finance Governmenbf India

MOU Memorandurof Understanding

Mutual Funds

Mutual fundsregisteredvith the SEBI underthe SecuritiesandExchangeBoardof India
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Term

Description

(Mutual Funds) Regulations, 1996

Net worth

Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations meg
aggregate value of the paigh share capital and all reserves created out of the profit
securities premium account and debit or credit balance of profit and lossnécafter
deducting the aggregate value of the accumulated losses, deferred expendit
miscellaneous expenditure not written off, as per the audited balance sheet, but
include reserves created out of revaluation of assets,-baitke of depeciation and
amalgamation

NI Act

TheNegotiabldnstrumentsict, 1881

NoiseRegulatiorRules

TheNoisePollution(Regulation& Control)Rules2000

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and ar,
currently in effect

NPV NetPresenValue

NR/ Non-resident A persorresidenbutsidelndia, asdefinedunderthe FEMA andincludesa Non-resident
Indian

NRE Account Non-ResidenExternalAccountestablishe@ndoperatedn accordancevith the FEMA

NRIs Non-Residentndians

NRO Account Non-ResidenOrdinaryAccountestablishe@gndoperatedn accordancavith the FEMA

NSDL NationalSecuritiedDepositoryLimited

OoCB OverseaforporateBodies

Pcs Pieces

P/ERatio Price/ EarningsRatio

PAN Permanenaccount number

PetroleumAct PetroleumAct, 1934

PetroleunRules PetroleunRules,1976

PAT Profit after Tax

PAT Margin PAT for the period/yeadivided by revenugrom operations

PIL PublicinterestLitigation

POBAct Paymenbf BonusAct, 1965

PPP PublicPrivatePartnership

Public Liability Act /
PLI Act

ThePublicLiability InsuranceAct, 1991

Pvt./ (P) Private

PWD PublicWorksDepartmenbf stategovernments

QFI(s) Qualified Foreigninvestor(slasdefinedunderthe SEBI FPI Regulations

QIC Quartety IncomeCertificate

RBI TheReserveBankof India

R&D Researcl& Development

RegistrationAct ThelndianRegistratiorAct, 1908

RoCor Registrarof TheRegistraf Companies

Companies

ROCE Returnon CapitalEmployed

ROE Returnon Equity

RONW Retun on Networth

RTGS RealTime GrossSettlement

Rule144A Rule144AundertheU.S. SecuritiesAct, 1933

SCRA SecuritieContractg{Regulation)Act, 1956,asamendedrom time to time

SCRR SecuritieContractgRegulation)Rules,1957,asamendedrom timeto time.

SEBI The SecuritieandExchangeBoardof India constitutedunderthe SEBI Act

SEBI(ICDR) The Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations RequirementsiRegulations2018,asamendedincludinginstructons andclarifications
issuedby SEBIfrom timeto time

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

Regulations Regulations, 2015, as amended, including instructions and clarifications issueB 508t
time to time

SEBI Act The SecuritiesandExchangeBoardof India Act, 1992

SEBIAIF Regulations

SecuritieandExchangeBoardof India (Alternatelnvestmenfunds)Regulations2012

SEBIFPIRegulations

SecuritieandExchangeéBoardof India (ForeignPortfolio Investors)Regulations2014

SEBIFVCI Regulations

SecuritiesandExchangeBoardof India (ForeignVentureCapitallnvestors)Regulations,
2000
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Term Description

Sec. Section

SGST StateGST

SHWW/SHWWAct | TheSexuaHarassmenf WomenatWorkplace(Prevention,ProhibitionandRedressal) Ag
2013

SICA SickIndustrialCompaniegSpecialProvisions)Act, 1985

SME SmallandMediumEnterprise

STT SecuritiesTransactiorTax

SEBI Takeover The Securitiesand ExchangeBoard of India (SubstantialAcquisition of Sharesand

Regulations Takeovers) Regulations, 2011, as amended from time to time.

TM Act TheTrademark#ct, 1999

U.S.GAAP GenerallyAcceptedAccountingPrinciplesin the United Statesof America

U.S.SecuritiesAct TheUnited StatesSecuritiesAct, 1933

USS$orUsSDor US United StatedDollar, theofficial currencyof the United Statesof America

Dollars

USAorU.S.oruUs

United Statesof America

VAT

Value AddedTax

WagesAct Paymenbf WagesAct, 1936
WaterAct TheWater(PreventiorandContrd of Pollution) Act, 1974
WCA TheWo r k mEampensatiorct, 1923

Wilful Defaulter

A wilful defaulter,asdefinedunderRegulation2(1)(1ll) of the SEBI ICDR Regulations,
meansa persoror anissuemwho or whichis categorizedsawilful defaulterby any bankor

financialinstitution (asdefinedunderthe CompaniesAct, 2013)or consortiumthereof,in

accordancsvith theguidelinesonwilful defaulterdssuedby the Reserv8ankof India

BUSI NESS AND | NDUSTRY RELATED TERMS

Term Full Form

AMC Annual Maintenance Contract

APQP Advanced Product Quality Planning

AQL checking AQL, or Acceptance Quality Limit, checking is a statistical method used in quality cc
to determine the maximum allowable number of defects in a sample of goods whi
consdering the overall batch acceptable. It's a way to assess quality without insp
every single item, allowing for a more efficient and esfééctive quality assurance proces

ASTM American Society for Testing and Materials

ASME American Society oMechanical Engineers

AQL Accepted Quality Level

BOM Bill of Materials

CC Cone Crusher

CE Chartered Engineer

CNC Computer numerical control

Css Closed Side Setting

DFMP Drop Forging Machine presses

DACF Dev Arjuna Cast and Forge Private Limited

DG Diesel Generator

Ft Feet

GET Ground Engaging Tools (GET) are the wear parts on heavy equipment that directly
the ground during operations like excavation, loading, and pushing. These compone
teeth, cutting edges, and ripper tips, aracial for effective material movement af
protecting the equipment's buckets and blades from wear.

GECL Guaranteed Emergency Credit Line

HR Human Resource

IT Information Technology

JCB Joseph Cyril Bamford Excavators Ltd.

KW Kilo Watt

Mtr Meter

NABL National Accreditation Board for Testing and Calibration Laboratories (NABL)

PPC Planning Production Control

PED Pressure Equipment Directive

SME Small Medium Enterprise

R&D Research and Development
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Term Full Form

Sq.ft Square feet

VTL Vertical Turning Machine

GDP GrossDomesticProduct

KPI Key Performancéndicators

M&A MergersandAcquisitions

MNCs Multi-NationalCompanies

Mtrs. Meters

Pcs Pieces

PT PerTon

SEZ SpecialEconomicZone

SME SmallandMediumEnterprise

SSi SmallScalelndustries

Sqg.Mtrs. SquareMeters

TPD TonnesperDay

DACF Dev Arjuna Cast and Forge Private Limited
AQL Checking Acceptance Quality Limit Checking
GET Ground Engaging Tools

ABBREVI ATI ONS

Abbreviation Full Form

AS |/ Accounting| AccountingStandardasissuedoy thelnstituteof CharteredAccountantof India

Standard

Alc Account

AGM AnnualGeneraMeeting

ASBA ApplicationsSupportedy BlockedAmount

Amt Amount

AlF Alternativelnvestmentundsregistereduinderthe SecuritiesandExchangeBoardof India
(Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessmeritear

AOA Articles of Association

Approx Approximately

B.A Bachelorof Arts

BBA Bachelorof BusinessAdministration

B. Com Bachelorof Commerce

B.E Bachelorof Engineering

B. Sc Bachelorof Science

B. Tech Bachelorof Technology

Bn Billion

BG/LC BankGuaranteé Letterof Credit

BIFR Boardfor IndustrialandFinancialReconstruction

CDSL CentralDepositoryServicegIndia) Limited

CAGR Compoundednnual GrowthRate

CAN Confirmationof Allocation Note

CA CharteredAccountant

CB ControllingBranch

CcC CashCredit

CCl The CompetitionCommissiorof India

CFO ChiefFinancialOfficer

CGST CentralGST

CIN CorporatddentificationNumber

CIT Commissioneof IncomeTax

CS CompanySecretary

CSR CorporateSocialResponsibility

CS& CO CompanySecretary ComplianceOfficer

CENVAT CentralvValue AddedTax

CST CentralSalesTax

CWA/ICWA CostandWorks Accountant
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Abbreviation

Full Form

CMD ChairmarandManagingDirector

Depositoryor NationalSecuritieDepositoryLimited andCentralDepositoryServiceqIndia) Limited

Depositories

DIN DirectorldentificationNumber

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

DP DepositoryParticipant

DPID DepositoryP a r t i ddentifecatianfusnber

EBITDA EarningsBeforelnterest,TaxesDepreciation& Amortisation

ECS ElectronicClearingSystem

ESIC Emp | o $tatendusanceCorporation

EPS EarningsPerShare

EGM/EOGM ExtraordinaryGeneraMeeting

NSEEmerge EmergePlatformof NationalStockExchangdndiaLimited( i NSE@Eer ge 0)

ESOP EmployeeStockOptionPlan

EXIM / EXIM Policy Exporti ImportPolicy

FCNRAccount ForeignCurrencyNon-ResidentAccount

FIPB ForeigninvestmenPromotionBoard

FY / Fiscal / Financial
Year

Periodof twelvemonthsendedViarch 31 of thatyear,unlessotherwisestated

FEMA Foreign ExchangeManagementAct, 1999 as amendedfrom time to time, and the
regulations framed there under.

FCNRAccount ForeignCurrercy Non-ResidentAccount

FBT FringeBenefitTax

FDI ForeignDirect Investment

Fls Financiallnstitutions

Flls ForeigninstitutionalInvestors(asdefinedunderForeignExchangeManagemen{Transfer
or Issueof Securityby a PersorResidenbutsidelndia) Regulations2000)registeredwith
SEBI under applicable laws in India

FPls fi F o r lRortfglial n v e meaonsa personwho satisfiesthe eligibility criteriaprescribed
under regulation 4 and has been registered under Chapter Il of Securities andgEg>
Boardof India (ForeignPortfolio Investors)Regulations2014,which shall be deemedo
beanintermediaryin termsof the provisionsof the SEBI Act, 1992.

FTA ForeignTradeAgreement.

FVCI ForeignVentureCapitalinvestorgregisteredvith SEBI under the SecuritiesandExchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FV FaceValue

Gol / Government Governmenbf India

GDP GrossDomesticProduct

GAAP GenerallyAcceptedAccountingPrinciplesin India

GST GoodsandSevwice Tax

GVA GrossValue Added

HUF Hindu UndividedFamily

ICAI Thelnstituteof CharteredAccountantof India

ICAI (Previously
knownasICWAI)

Thelnstituteof CostAccountant®f India

IMF InternationaMonetaryFund

INR / Rupeeg Rs. IndianRupess, thelegal currencyof the Republicof India

P Indexof IndustrialProduction

IPO Initial PublicOffer

ICSI Thelnstituteof CompanySecretariesf India

IFRS InternationaFinancialReportingStandards

HNI High NetworthIndividual

ie. Thatis

I.T. Act IncomeTaxAct, 1961,asamendedrom time to time

IT Authorities IncomeTax Authorities

IT Rules IncomeTax Rules,1962,asamendedexceptasstatedotherwise

IndAS A set of accounting standards in India that are converged with the Inteaidtioancial
Reporting Standards (IFRS)

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India
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Abbreviation Full Form

IRDA InsuranceéregulatoryandDevelopmeniuthority

KMP Key ManageriaPersonnel

BRLM Book RunningLeadManager

Ltd. Limited

MAT Minimum AlternateTax

MoF Ministry of Finance Governmenbf India

M-0-M Month-On-Month

MOU Memorandunof Understanding

M. A Masterof Arts

M. B. A Masterof BusinessAdministration

M. Com Masterof Commerce

Mn Million

M. E Masterof Engineering

MRP MaximumRetailPrice

M. Tech Masterof Technology

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

MAPIN MarketParticipantandlnvestorsDatabase

MSMEs Micro, SmallandmediumEnterpriges

MoA Memorandunof Association

MRP MaximumRetailPrice

NA Not Applicable

Networth The aggregate of paigp Share Capital and Share Premium account and Reserve
Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscell
Expenditure (to the extent not written off) and debit balance of Profit & Loss Accoun

NEFT NationalElectronicFundsTransfer

NECS NationalElectronicClearingSystem

NAV NetAssetValue

NPV NetPresenValue

NRIs Non-Residentndians

NRE Account Non-ResidentExternalAccount

NRO Account Non-ResidenOrdinaryAccount

NOC No ObjectionCertificate

NSDL NationalSecuritiedDepositorylimited

OCB OverseaorporateBodies

P.A. PerAnnum

PF Provident~und

PG Posgraduate

PAC Persondcting in Concert

P/ E Ratio Price/ EarningsRatio

PAN PermanenfccountNumber

PAT Profit After Tax

PBT Profit BeforeTax

PLI PostalLife Insurance

POA Powerof Attorney

PSU Public SectorUndertaking(s)

Pwvt. Private

RBI TheReserveBankof India

ROE Returnon Equity

R&D Researcl& Development

RONW Returnon Net worth

RTGS RealTime GrossSettlement

SCRA SecuritieContractgRegulation)Act, 1956,asamendedrom time to time

SCRR SecuritieContractg{Regulation)Rules,1957,asamendedrom time to time

SCSB Self-Certified SyndicateBanks

SEBI SecuritiesandExchangeBoardof India

SICA SickIndustrialCompaniegSpecialprovisions)Act, 1985,asamendedrom timeto time

SME SmallandMediumEnterprises

STT SecuritiesTransactiormax

Sec. Section
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Abbreviation Full Form
TAN Tax DeductionAccountNumber
TRS TransactiorRegistratiorlip
TIN TaxpayerddentificationNumber
US/ United States United Statesf America
UPI Unified Paymentsinterface as a payment mechanismthrough National Payments
Corporationof India with Application Supportedby Block Amount for applicationsin
public issues by individual investors through SCSBs
USD/USS$/$ United StatedDollar, the official currencyof the UnitesStatesof America
VCF/ VentureCapital | Foreign Venture Capital fds (as defined under the Securities and Exchange Bog
Fund India (Venture Capital Funds) Regulations, 1996) registered with SEBI under app
laws in India.
VAT Value AddedTax
w.e.f, With effectfrom
YoY YearoverYear
The wor ds ange ck xlpute srst hd?mskesfyd encetdu s nwi | | have the
under the Companies Act, 2013, the

(I ssue of
mad e

Not withstandi
Benedf,i nidust r yo , Refaudii @mws
fiut st andi ng
t hese

terms in

Capd tRé q winrde nieinstcsl)o sRiegul at i ons,
thereunder.

2018

ng

and P, lFiitniaensc i iam

respective sections.
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CERTAI N CONVENTI ONNANQ@ISAL OFNAFORMATI ON AND MARKET DATA A
OF FI NANCI AL PRESENTATI ON

I n hPsos pthteeursww® fiud fio uorfit hGompafigur Comp@Mwryi s h 0 Bw ngi@s h
iIMFlbunltelee ntoe htei wids emmelsiffesMMuni sh Forge Limited.

CERTACAGNVENTI ON

All referencesn this Prospectuso i | n daiieta thhe Republicof India. In this Prospectuspur Company has presented
numeri cal i nformation sentsliODGOR.hsd units. One | akh repre

FI NANCDATA

Unless stated otherwise, the financial datéhie Prospectus is derived from our Restated Financial Statements of our
Company for Financial Year ended March 31,20arch 31, 2023, March 31, 2022, pregzhim accordance with IA®S,

the Companies Act and restated in accordance with the
Company Prospectus ( Revi s e dAS®ahich&@e)intludedsithisiPeodpectusandisetdutin a nd
iFi nanci al St at eompageR6d of thisProfpectus.at e d 0

In this Prospectus, any discrepancies in any table between the total and the sum of the amounts listénl ratendirey
off. All figures in decimals have been rounded off to the two decimal places and all percentage figures have been rounded
off to two decimal places and accordingly there may be consequential chatlge®mspectus.

OurCompanyés financi al year commences on April 1 of the |
of that calendar year, so all references to a particular financial year are terttemtt2period commencing on April 1 of
the immediately precedintplendar year and ending on March 31 of that calendar year.

There are significant differences between Indian GAAP addAIS. Accordingly, the degree to which the Restated
Financial Statements includedthis Prospectus will providemeam g f ul i nf or mati on i s entire
level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting
practices, Indian GAAP,ndAS, the Companies Act and the SEBI (ICDR) RegulationsthenRestated Financial
Statements presented this Prospectus should accordingly be limited. Although we have included a summary of
qualitative and quantitative differences between Indian GAAP ral&lS, our financial statements reporteader hdAS

in future accounting periods may not be directly comparable with our financial statements historically prepared in
accordance with Indian GAAP, including disclosedtirs Prospectus. You should consult your own advisors regardi

such differences and their impact on our financial data.

Any percentage amounts, as set fortfiiRi sk Factor s o, iOur Businesso, fi Manag
Financial Position amphgeR &65and265andelsewh@rp ithis Rrdspectus snfiess otherwise
indicated, have been cal cul at ed o0 nentefiseprepased in accoméncetwhthe Co

the applicable provisions of the Companies AgtAS and restated in accordance with SEBI (ICDR) Regulations, as
stated in the report of our SfisahcialtStateryentdas Redtaedueginningent o u't
page264 of this Prospectus.

For additional definitions used ithis Prospectus, see the sectitlDe f i ni t i ons aondagéblofthise vi at i
Prospectus. In the section tittddMai n Pr ovi si ons of tohpmpagevbofthePlogpestusadéfinedls s o c i
terms have the meaning given to such terms in the Articles of Association of our Company.

CURRENCY OF FINANCIAL PRESENTATION

In this Prospectus, unless the context otherwise requires, all references to

a0 Rupeesd or 6 6 or O6Rs.d or O01I NR6 are to Indian rupe:¢
b.6US Dol larsé or 6US $6 or O6USDO6 or 63%06 are to Unitec
America.

c.BritisbomBBEWsef er to the official currency of the U
d.Eur o&EUBordior efer to the official currency of the curre

Al | references to the word ' keakhhindoed' thbhhsand" Laad o¢h

"Ten | akh' and the word 'Crore' means ''Ten Million' an
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Any percentage amBusksFaasosstgri®NMaimha Bame mte'ssdDiAsalysias
of Financi al Condi ti ononanpda8tRBen@b®HIsd 0é | Op i md ® pPén@BES 1SS u
ot herwise indicated, have been calculated based on ou
| nd.AS

DEFI NI TI ONS

For definitions, please see the Chapter titlBeéfinitions and Abbreviations"on pageb of thisProspectus. In the Section
titted "Main Provisions of Articles of Association"beginning on page375 of this Prospectus, defined terms have the
meaning given to such terms in the Articles of Association.

| NDUSTRY & MARKET

Unless stated otherwise, industry and market data and forecasts used throughBrubgpectus were obtaithdrom

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 b 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 inRhespectus is reliable, it has not been patelently verified

by us or the BRLM or any of their affiliates or advisors. Similarly, Further, the extent to which the industry and market
data presented in théProspectus is meaningful depends on the reader's familiarity with and undegstaficthe
methodologies used in compiling such data. Accordingly, investment decisions should not be based solely on such
information. internal Company reports and data, while believed by us to be reliable, have not been verified by any
independent soae. 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, 2018sthec t i o Basis forOffeeRir i fionepagel03 of the
Prospectus includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the BRLM, have independenified such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed ir
"Risk Factors on page38 of this Prospectus.

EXCHANBEBTES

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been presented
solely to comply with the SEBI (ICDR) Regulations. These conversions should not Iruedras a representation that
these currency amounts could have been, or can be converted into Indian Rupees, at any rate or at all.

The following table set forth, for the periods indicated, information with respect to the exchange rate betweemthe India
Rupee and other foreign currencies:

Currency For the Financial Year Ended**
March 31, 2025 March 31, 2024 March 31, 2023
1 USD* 85.58 83.35 82.16
1 GBP* 110.74 105.22 101.30
1 EURO 92.32 89.94 89.06

*If the RBI reference rate is not available omparticular date due to a public holiday, the exchange rate of the previous working day

has been disclosed.

**A|l figures are rounded up to two decimals.

https://wise.com/iurrencyconverter/useto-inr-rate?amount=1000

TIME

All references to time ithis Prospectus are to Indian Standard Time. Unless stated otherwise, or the context requires

ot her wi se, r teifPexspectuscasc 40 atcatendar yday e ar 0
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https://wise.com/in/currency-converter/usd-to-inr-rate?amount=1000

FORWARDOOKI NG STATEMENTS

All statements contained ithis Prospectus that are not statements of historical fact constitute folvedkidg
statements. All statements regarding our expected finarmiaitton and results of operations, business, plans and
prospects are forwafdoking statements. These forwabking statements include statements with respect to our
business strategy, our revenue and profitability, our projects and other mattesselisicthis Prospectus regarding
matters that are not historical facts. Investors can generally identify fotaakihg statements by the use of

terminology such as fiai mo, ffanticipate®qg, Abell ar¥,e 0ffp
imay o, Awill o, Awi || continuebo, Awi || pur sueo, fifcont ¢
seek todo or other words or phrases of similar i mport

third party) are predictions and are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forlwaking statement.

Forwardlooking statements reflect our cant views with respect to future events and are not a guarantee of future
performance. These statements are based on our manag
currently available information. Although we believe the assumptipos which these forwarboking statements

are based are reasonable, any of these assumptions could prove to be inaccurate, and thedkingesthtements

based on these assumptions could be incorrect.

Further, the actual results may differ matdyiflom those suggested by the forwdodking statements due to risks

or uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining
to the our Sector in India where we have our businesses and dtyrtalbiéspond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and overseas which have an impact on our bastngses or
investments, the monetary and fiscal policies of India and other jurisdictions in which we operate, inflation,
deflation, unanticipated volatility in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes
in competition in our industry and incidence of any natural calamities and / or acts of violence. Other important
factors that could cause actuakults to differ materially from our expectations include, but are not limited to, the
following:

1. Generaleconomic and businessconditionsin the marketsin which we operateand in the local,
regional, national and international economies;

2. Changesn focus toward the forging industriesand GovernmentPolicieson forging industry and automobile

industry;

Any changan governmenpolicies resultingn increasen taxes payablby us;

Ourability to retainour key manage mentgersonsandotheremployees;

Chargesin lawsandregulationghatapplyto theforging industryin which we operate.

Ourfailure to keeppacewith rapidchangesn technology;

Our ability to grow our business;

Our ability to make interestand principal paymentson our existing debt obligations and satisfy the

other covenants contained in our existing debt agreements;

9. Generakconomicpolitical andotherrisksthatareoutof ourcontrol;

10. Inflation, deflation, unanticipatedurbulencein interestrates,equity pricesor otherratesor prices;

11. C o mp a abilith t® successfullyimplementits growth strategyand expansiorplans;

12. Failureto complywith regulationgprescribedy authoritieof the jurisdictionsin which we operate;

13. Inability to successfullybtainregistrationsn atimely manne or atall;

14. Occurrenceof EnvironmentalProblems& UninsuredLosses;

15. Conflicts of interestwith affiliated companiesthe promotergroup and otherrelatedparties;

16. Exchange rate fluctuations that may adversely affect our results of operations, singletnom exports are
denominated in foreign currencies;

17. Any adversdegal proceedingsnitiated againstour companyor its promotersdirectorsandK MP 6 s ;

18. Concentratiorof ownershipamongour Promoters;and

19. Theperformancef thefinancialmarketsn India andglobally.

20. Our ability to allocate sufficient resources towards research and development activities may impact our
capacity to innovate and remain competitive.

21. Any disruption in our manufacturing facilities due to natural disasters, labor strikpplyschain
disruptions, equipment failures, or unforeseen technical issues could significantly impact our production
capabilities and, consequently, our revenue and profitability.

ONOG AW
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22. Changes in customer preferences, demand fluctuations, and evolving tmamkistmay impact our sales
and growth. Any downturn in the industries we serve, including the automobile and forging industries,
could adversely affect our financial condition.

23. Our business operations require significant capital investment in infcagteymachinery, technology, and
skilled labor. Any inability to secure adequate funding or efficiently manage capital expenditure could
impact our production capacity, operational efficiency, and@mm growth prospects.

24. As we operate in internationaharkets, our business may be affected by currency exchange rate
fluctuations. Adverse movements in foreign exchange rates could impact our revenues, profitability, and
overall financial stability.

25. Our inability to protect our proprietary technologiesmygesses, and other intellectual property rights could
result in unauthorized use or duplication by competitors, potentially affecting our market position and
profitability.

26. Inefficiencies, disruptions, or inadequacies in India and Export logistics &t infrastructure may
impact our ability to procure raw materials and deliver finished products on time, affecting our overall
supply chain management and business operations.

27. Volatility in financial markets, fluctuations in interest rates, equitggs, or investor sentiment may impact
our access to capital, borrowing costs, and overall business sustainability.

28. Our inability to continuously innovate and enhance our product portfolio in response to changing industry
standards and customer needs nead to a loss of market competitiveness and adversely affect our
business growth.

For further discussiorof factorsthat could causeour actual resultsto differ, pleaseseethe Sectiontitted i Ri s k
Fact dirOuBy s i n e sisMa narmgcke Biscassid and Analysisof Financial Condition and Resultsof

Op e r a tbégmming on page38, 167and265of this ProspectusBy their nature, certain market risk disclosures

are only estimates and could be materially different from what actually occurs in the future. As a result, actual future
gains or losses could materially differ from those that have been estimated.

Therecanbe noassuranceo investorghatthe expectationseflectedin thesgforward-looking statementsvill prove
to becorrect. Givertheseuncertaintiesinvestorsarecautionechotto placeunduerelianceon suchforwardlooking
statementandnotto regard suh statements to be a guarantee of our future performance.

Forward looking statements reflects views as of the date dPthspectus and not a guarantee of future performance. By
their nature, certain market risk disclosures are only estgraaid could be materially different from what occurs in the
future. As a result, actual future gains or losses could materially differ from those that have been estimated. Neither our
Company / our directors nor the Book Running Lead Manager, nor atg/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 acesowigm SEBI requirements,

our Company and the Book Running Lead Manager will ensure that investors in India are informed of material
developments until the listing and trading permission is granted by the Stock Exchange(s).
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SECTION I I: SUMMRRMOOBMENFE

The following is a general summary of the terms of the Offer includibéiRrospectus and not exhaustive, nor does
it purport to contain a summary of all the disclosurethiis Prospectus when filed, adl details relevant to prospective
investors. Thissummary should be read in conjunction with, and is qualifiedtsirentirety by, the more detailed
informationappearingelsewherén thisProspectusincludingt h e s e ¢ t Risk Rastorsd | Tthdi@ffdio ,fCapital
Structured , Objicts of the Offed , OufiIndustryd , Ouf Busines® , Oufi Promoters and Promoter Group,
fiFinancial Statements as Restateéd Oufstanding Litigation and Other Material Developmerits a nQffer A
Procedure on pages38, 66, 85, 106, 133 167, 264, 264, 290and 333respectively ofhis Prospectus.

A. OVERVI EW OF BUSI NESS

Our company was established as Gaisu Forgeaterilzimited in 1986, underwent multiple transformations before
becoming a public limited company in December 2024. A leading forging and casting manufacturer, it supplies high
precision components for Defense, Oil & Gas, Automotive, Railways, Agricuincelnfrastructure, including flanges,
scaffolding, auto parts, tank track chains, bomb shells, and fence posts. As a key supplier to the Indian Army, it produces
battle tank track chains and bomb shells. With a strong presence in India, the USBah#€), and Europe, Munish

Forge continues to expand as a trusted partner known for its integrated production, innovation, and commitment to quality
excellence.

For further detailskindlyrefer tochaptettitted A B u s i Oweesr svhieg@nwirggon pagesl 67, of this Prospectus.
B. OVERVIEW OF INDUSTRY

The industrial sector plays a crucial role in the economic development of a country. It encompasses a wide range of
activities, frommanufaturing and construction to energy production and mining. Industrial growth is often linked to
technological advancements, improved infrastructure, and favorable government policies:davwetkdped industrial

sector not only boosts employment opportengi b ut al so enhances the countryés
recent years, sustainable industrial practices have gained prominence, emphasizing resource efficiency, waste reduction,
and ecefriendly production methods.

For furtherdetailskindlyrefer to chaptertitted i Ov e ro¥li nedw $eginningon pagesl33ofthis Prospectus.
C. OUR PROMOTERS

As on dateof filing of Prospectus our compaig/promoted by Mr. Davinder Bhasin, Ms. Mkshi Bhasin, Mr. Dev
Arjun Bhasin, M/s.Munish PromoterandDevelopers Private Limited and M/s. Dev Arjuna Enterprises Private Limited.

For further detailskindly refer to chapter tittedd Our Pr omot er a n bBegifhing an page®s], ofthiso u p 0
Prospectus.

D. DETAILS OF THE OFFER

Equity SharesOffered Offer of 77,00400 Equity Shareof 10.00eachfor cashatap r i c e oper
Present Offer of Equity | EquityShare(i nc | udi ng pr eenEquitg Share)aggregdtdigo0 O
Shares by our Company”. 7,392.38 akhs

The Offer consistsof:
Freshlssue 63,56400 EquityShare®f facevalueof 1 -®échfully paidfor cashataprice
of 96.00per EquityShareaggregating 6,102.14Lakhs

Offer for Sale® 13,44,000 Equitpharef facevalueof 1 -Geéchfully paidfor cashataprice
of 96.00per Ejuity Shareaggregating 1,290.24Lakhs
Out of which:
Market Maker Reservation 3,85,200Equity Sharef 10.00eachfully paid-up of our Companyfor cashata
Portion pri ce operEquitySlarg00cl udi ng pr eenkquitnShard)

aggregatingo  369.79Lakhs.
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Net Offer to the Public 73,15,20EquityShareof 10.00eachfully paid-up of our Companyfor cashata
price operEquitySlargi0®c | udi ng pr genktquityShard)
aggregatingo 7,022.59Lakhs.

"The Offer has been aut hdat e dMprualsuamht 2@2Pp azmsedddriyault hdBG,BoAald 245 and ¢
Company respectively.

@The Sellingshareholder has confirmed and authoriitscparticipationin the offer for salén relation to the offered Shares. The Selling Shareholder

confirms that the offered sharéave been held by it for a period of at least grear prior to the filing otthis Prospectus with NSEmergein

accordance with Regulation 8 of the SEBI ICRBgulationsor are otherwiseeligible for beingofferedfor salein the offer in accordancewith the
provisionsof the SEBICDR RegulationsFor detailson the authorizationand consenbf the sellingshareholdeiin relationto theoffered shares, see

AThe Offe® a @ither Regulatory and Statutory Disclosur@s o n 66 and 395 respectively.

E. OBJECTS OF THE OFFER

This Offer Documehts s u6e3mpbfoi,skeqsuiotfy FSrheasrheaggy ghhye gabi h@a@ mpdn:
Lakhs and an Offer for SBaredhebpep i mgl Thda4whd0 dEqQUi ORC
anpr ocreedefi rvéerDef ffecBrab ¢ hSee | Shag e Holwkeerg.c fegith e sfta snhgi <tha | |
bsolbkedrpnwur CoalpH feyx,p ewisieds hamue@dsiuc c ecsosnfpu lett hQOef f bee t, woeuern
Company and the Sel iangp Dhsriesholicherprompoa tpromm t o t he Ec
Conpangy the Fresh | ssue atnhde tSheel |oifnfge rShda rsehhaorledse rs oil nd tbhye

TheNet Proceedsf the Offer areproposedo beusedin accordancevith the detailsprovidedin thefollowing table:

(_7in Lakhs
Particulars Total Estimated
Amount *
Capital expenditure towards purchase of additional Plant & Machinary and Modernization ¢ 718.93
Machinery, civil construction and expansion of Solar PV Power Plant by 135 kWp
Repayment/Prpayment ofCertain Debt Facilities 970.00
Working CapitalRequirements 3,000.00
GeneralCorporatePurposes 283.91
Total 4,972.84
*Generabat EoPpopose shall not exceed 15% of the Gross RsgubaPirooe2ds$,|
of the ReRlullaCD®IMB read along with SEBI | CDR Regulation (Amendment)

For furthefedet h@by exrd th@f tiolbeed) i mmpiangg® &f hRrsospect us.

F. UTILISATION OF NET OFFER PROCEEDS

TheNet Offer Proceedsvill beutilizedfor the followingpurpose:

(_7in Lakhs
Amount to be | Amount to be financed
: financed from and deployed from Net
Scr)' Particulars T()Etiéssgir& arléed Internal IPO Proceeds by the
‘ A ccruals/ Financial Year ended
Borrowings March 31, 2026
Capital expenditure towards @i 718.93 -- 718.93
1 | construction and Purchase of addition
Plant & Machinery
5 Repayment/Prpaymenif CertainDebt 1,008.49 38.49 970.00
Facilities
3 | Working CapitalRequirements 11034.64 8,034.64 3,000.00
4 | GeneralCorporatePurposes* 283.91 - 283.91
Total 13,045.97 8,073.13 4,972.84
*Gener al Corporate Purpose shall not ehncedadveiEd %icf |l thase®r o ns
Regulation 230(2) of the SEBI | CDR Regulation, 2018 read alo

For further det afiOlbg ,e crt esf @b edghiaapntOdnge®inhPpesaiz e ect u s .

G. PRPIRESHED POST SIHARKEEHOL DI NG OF OUR PROMOTERS AND PROMOT
SELLINGGAREHOLDERBERSENTMAOMGETHE -PRAI HPHARE CAPI TAL OF THE C
ASON THE DATE OIFHIBRBRIOISRE&ECTUS

(T in Lakhs
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Pre i Issue Post Issue
Sr. Category of No. of Shares As a% of paid- No. of Shares As a% of paid-
No. Promoter up Equity up Equity
Capital Capital*
A Promoters
1. | Mr. Davinder Bhasin 1,23,85,330 69.92 11041,330 45.87
2. | Ms. Minakshi Bhasin 10,61,225 5.99 10,61,225 4.41
3. | Mr. Dev Arjun Bhasin 9,52,000 5.37 9,52,000 3.96
4. M/_s Dev Arj'una Enterpri 13,32,000 7.52 13,32,000 8.04
Private Limited i
5. | M/s Munish Promoters ¢ 19,83,305 11.20 19,83,305
5.53
Developers Pvt Ltd
TOTAL (A) 1,77,13,860 100.00 1,77,13,860 68.01
B. | Promoter Group
1. | Mr. Vishesh Kumar 01 0.00** 01 0.00**
Total (B) 01 0.00** 01 0.00**
TOTAL (A+B) 1,77,13,861 100.00 1,77,13,861 68.01
*Al | miaggwer @d=en rounded off up to 2 deci mal pl aces.
** The Shareholding Percentage of Mr. Vishesh Kumar 1is

GA. THE SHAREHOLDING PATTERN OF OUR PROMOTERS/ PROMOTER GROUP AND ADDITIONAL
TOP 10 SHAREHOLDERS BEFORE AND AFTER THE OFFER

Shareholding Pattern of Promoter |/ Promoter Group and A
Sr. | Pre-Offer shareholding as at the date oProspectus| PostOffer shareholding as at Allotment @
No | Shareholders Number of | Share | Atthe lower end of the | At the upper end of the
Equity holding | price band Rs91.00 price band Rs96.00
Share$? (in Number of Share Number of Share
%) Equity holding | Equity holding
Shares (in Shares (in
%) %)
Promoters
1. Davinder Bhasin 1,23,85,33( 69.92 1,10,41,330| 45.87 1,10,41,330| 45.87
2. Minakshi Bhasin 10,61,225] 5.99 10,61,225 4.41 10,61,225 4.41
3. Dev Arjun Bhasin 9,52,000 5.37 9,52,000 3.96 9,52,000 3.96
4 Munish Promoters & 13,32,000f 7.52 13,32,000 8.24 13,32,000 8.24
Developers Private limited
5. Dev Arjuna Enterprises 19,83,305] 11.20 19,83,305 5.53 19,83,305 5.53
Private limited
Promoter group®
1. Vishesh Kumar 1 0.00 1 0.00 1 0.00
Top 10 Shareholders
1. Vishal Anand 1 0.00 1 0.00 1 0.00
2. Seema Mehra 1 0.00 1 0.00 1 0.00
@l ncludesnsalthatptiave been exercised until date of prc
sharehol ders af-tesuehandapei oé& bherdpadvertisement until
@Based onprtiheee .IGAWe sQu6bj ect to finalization of the basis
OMr. Vishesh Kumar from the Promoter Group holds 1 equ
H. SUMMARY OF RESTATED FINANCIAL INFORMATION
(7 hak)hs
Particulars For the Financial Year Ended on
March 31, March 31, | March 31,
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205 2024 2023
Share Capital 1,771.39 963.64 963.64
Reserves and surplus 4,968.91 3,088.52 2,63.41
Networth 6,740. 4,052, 3,594,
Total Income 17,863.38 16,158.08 16,117.95
Profit after Tax 1,429.93 438.92 196.72
Total Borrowings 6,020.41 4,716.14 5,022.02
Other Financial Information
Basic & Diluted EP§PreBonus) ( ) 14. 74 4. 565 2. 04
Basic&Di | uted EPS (Post B 8. 70 2. 68 1.20
Return on Networth (%) 26. 500 11. 489 5. 78 %
Net Asset Value Per Share (FBeo n u s ) ( ) 38. 05 420. 51 372. 97
Net Asset Value Per Sha 40.99 24. 74 21. 94
BasemestRitread®¢t iaa lefroerhféi sn ayne éemddMadr ch 38 1 Max®@42 34nd March 3
2 032.
Thtalbled et st e Dme f iamalh tnedlraiadanfdor ft hanci al years ended
March 3@8@Kar c h2 03213, baffFe haoapi @auril Ré otrantaed oRi namci al I
begi nni nj6ebinhRPps@agPect us.
(T in Lakhs
Key Financial For the Financial year For the Financial year For the Financial year
Performance ended March 31, 2025 ended March 31, 2024 ended March 31, 2023
ssgfar:%eng) from 17,544.60 15,988.71 16,012.47
EBITDA® 2,436.16 1,143.38 913.68
,\Eﬂigﬁg 13.89% 7.15% 5.71%
PAT 1430.13 438.92 196.72
PAT Margirt¥ 8.15% 2.75% 1.23%
NetwortH® 6,740.29 4,052.16 3,594.05
RoE %9 21.22% 10.83% 5.47%
RoCE%" 16.44% 9.89% 7.06%
"As certified by Vinago&n®Aanbsij abgs wa ¢Sheapftteenhbeedrr A2cde,r t20f2i5c at e d

Not es:

( IRe v efnru@me r arhe amBee v efnru@mer ad s pmed mihRegs t Ritread®St adakement s
(2EBI TiDsAa | c wlPartobfd fttoar® e p r e cH Fai tniathacseDt hlenrc o me .
B)EBI| TNDAr giisma | c wal&B | eTdDiAv b Reeds efnru@mer at i ons.

4 PAWMar giisa |l c wlPAtTeddhpeer i odi yieged gmrwaner ati ons.
aRedaflianed nurRddr ( hh)iodng hme a&SrEsB 1t H eC DRg qrreeggsl haztr e/ a |

5) Net worth
capital

and

al |

reserves

created

out

of

t he

porpor foaf mildto sasn d

S €

accoafndedud thdegrggr evcaddufechaec ¢ u mU losstdded rexplendi Mus ee lathgpeondst ur e

wr i i @%p etrhaeu d ibtad dasnhcedeud,0 @ Ditnc Ired earveeast el evat ah s s eh sbtaco K

depr eainalmabgaméeeitantl uii ¥ ytoiPo oaf frtiteT a x
BG)Ret amEmuiis ytoiPo oaffitftaxnAlv e rSahgaer e lEqlud ¢ 1y
(7Y)Ret orCma p iEtmepll d ysead c ual 8B leTd v ibdlevde r aayeie ma | owhe dcehe f iarse d

shar e beod widtryss O @ Hte rEeB/li Ba | ¢ wlfartobfd fttoare Fi nCaonsctes .

Other Operational Indicators

and

Average

(7 in
Key Operational For the Financial For the For the
Performance* Unit Year ended on Financial Financial Year
March 31, 2025 Year ended ended on

31

Sharehol der

Lakhs



on March 31, March 31,
2024 2023

Revenue from operations (1 in | aK 17,544.60 15,988.71 16,012.47
Number of Customers (2) nos. 167 146 168
Average Revenue from
operations per customer in | aK 105.06 109.51 95.31
(3=1/2)
No. of repetitive customers nos 69 28 35
4 '
% of repetitive customers (5 in % 41.32% 19.18% 20.83%
Revenue from repetitive i n | a|  14486.23 6834.17 7388.72
customer (6)
% of Revenue from repetitivi % 82 57% 42.74% 46.14%
customer (7=6/1) ' ' '
Employee Benefit Cost (8) i n s | ak 1306.36 933.65 890.59
Total Annual Manpower
(Nos.) (9) nos. 794 657 578
Average Annual Manpower .
Cost (10=8/9) i n | ak 1.65 1.42 1.54

~ As certified by Vinay & Associates, Chartered Accountants, by way of their certificateSdgtednber 24, 2025
I. QUALIFICATION OF THE AUDITORS

The Auditor report of Restated Financial Statements of our Company does not contain any qualification which have not
been given effect to in Restated Financial Statements.

J. SUMMARY OF OUTSTANDING LITIGATIONS ARE AS FOLLOWS

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, as of
thedateof this Prospectusasalsodisclosedn fiOutstandingLitigation and Material Developmentson page290of this
Prospectusjn terms of the SEBI ICDR Regulations and the materiality policy adopted by our Board pursuant to a
resolution dated September 03, 2024 is provided helow

St
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atut Ma t
gul a

ocee

Tax
Procee

Cri min
Procee

Na me
Entity

Discip

Action|Ci v

SEBI / Lit

Exchan ascer
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Comp a
By 1
company
Against
company
Directors Promoters
By q - - - - - -
di
pr
Ag
di
pr
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By

14 - - -

rec
0O mo
ain
rec
0O mo
oup Compani es
our - - - - - -
Compani
Against -
Group
Compani
*The amount may be subject to additional interest/other charges being levied by the concerned authorities which arénaidscerta

26 - - - 78

38 - - - 143.56

32



as on date athis Prospectus
K. RI SK FACTORS

l nvestor s

decision in the Offer. Details of our top fi6k factors areet forth below:

=

Any downgrading of Indiaéds

sover ei rati

gn

ng

s h o u | Risk Faetar® begirtmiagpoh Bag88 af this Arospectufbefore taking an investment

by as

2. Our existing international operations and our plans to expand into additional overseas ararkatgect tovarious

business, economic, politicakgulatory and legal risks.

i nde

3. The Company is dependent on few numbers of customers for sales. The loss of any of these large customers may

affect our revenues and profitability.

There arecertain discrepancieserrors noticed irsome of our corporate recardelating to forms filed withhe

Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future for neonompliance with provisions of corporate and otherdawld impact the finanal position

of the Company to that extent.

5. Our Promoter and Directors play a key role in our functioning and we heavily rely on their knowledge and experience

in operatingourbusinessindthereforejt is critical for ourbusinesshatour PromotetandDirectors remain associated

with us.

6. Our Promoter Group and Group Companies operate in the same line of business, which may result in potential

competition or conflict of interest.

7. Our company maintains high inventory levels, and any changes in the susiodsl may lead to the scrapping of

this inventory.

8. We are heavily dependent on machinery for our operations. Any breakdown of our machinery will have a significant
impact on our business, financial results and growth prospects.

9. Our manufacturing capacitmay n o't

correspond

precisely

t

(0] our

cust |

utilize our manufacturing capacities may affect our business, results of operations, cash flows and financial condition.
10.0ur business is operating under various laws kvhiequire us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew

requisite statutory and regulatory permits and approvals for our business operatidnsatulally and adversely

affect our business, prospects, results of operations and financial condition.

L. SUMMARY OF CONTINGENT LIABILITIES

| Particulars

As onMarch 31, 205 ( i n

Lakhs

Total of Contingent Liabilities

539.72

Fofrurt her nph taaai@man a oaif @lr lae d iommianggeatf hRrsospect us

M. SUMMARY OF RELATED PARTY TRANSACTIONS

OQur Company has entered into ceritm@adcinuRiriroangoRewiagbd e s
Directors and their relatives as mentioned bel ow:
(_7in Lakhs
Nature of Transactions durifFor th(For the Y{(For
ended 2023 Year
2 0425 ende
20223
Director Remuneration
Dev Arjun Bhasin 15. 15. 15.
Vi shal Anand 15. 15. 11.
Sal ary
Gasiu Bhasin 3. ( 3. ( 3. (
Rajni (Company SkE2rEkQ.a2¢g23) - 1. 4 2. €
Seema Mehr a - 4 . 3 4 . 7Z
Sukhdeep Kaur (Company SecH 3.0 1. 3 -
Vi shesh Mehr a 10. 10. 10.
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Nature of Transactions durifFor th(For the Y(For
ended 2023 Year
2 0425 ende
2023
Rent Expenses
Dev uhraj Cast & Forge Pvt. L 32. - -
Mi nakshi Bhasin 13. 12. 12.
Rent I ncome
Bhasin I nfrastructure and [ 0. ( - -
DABS Coll ection LLP 0. - -
Dev Arjuna Cast & Forge Pvt 0.4( - -
Dev Arjunhse&nPetprLtd 0. ( - -
Dev Arjuna Intertrade Pvt. 0.4( - -
Eurotops I ndia Pvt Ltd 0. - -
Muni sh I nternational Pvit . 0. - -
Muni sh Promoter and Devel ofj 0.4( - -
Rajgadh Kwality Estate Pror 0. - -
Satya Narayan I nvestment af 0. (¢ - -
Sh. Ram Lal Bhasin Charital 0.4( - -
Purchase of Goods
Dev Arjuna Cast & Forge Pvt 734. 2,80(11,57
Dev Arjuna Enterprises Pvt. - 5. ( -
Purchase of Capital Assets
Dev Arjuna Cast & Forge P - 493 -
Dev Arjuna Enterprises Pvt. - - 57.
Job Wor k
Dev Arjuna Cast & Forge Pvt - 27 6. ¢
Dev Arjuna Enterprises Pvt. - - 7.5
Reat Il ncome
Dev Arjuna Cast & Forge Pvt - 1. 8 0. ¢
Dev Arjuna Enterprises Pvt. - - 3.7
Sal es
Dev Arjuna Cast & Forge Pvt 797. 2,68{1, 32
Forgeco Limited 1,57 1,52 692.
Muni sh I nternational Pvit. - 1,2311, 28
Trade Advances given
Bhasin I ndustries 25. 18. -
Dev Arjuna Enterprises Pvt. 0. 1 - -
Trade Advances returned
Bhasin I ndustries 25. 18. -
Dev Arjuna Enterprises Pvt. 23.
Business supervision expensfg
Seema Mehr a 14. 7. (C 19
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Nature of Transactions durifFor th(For the Y{(For
ended 2023 Year
2 0425 ende
20223
Rei mbur sement
Dev Arjun Bhasin 21. 1. §
Muni sh Promoter and Devel of 12. 11.
Vi shal Anand 25, 18. 13.
Vi shesh Mehr a 5. ( 7. € 4 . 2
SeemdrMe 2.5 2.1 2. €
Loans and advances Given
Vi shesh Mehr a 20. 26. -
Loans and advances recei Vveoq
Vi shesh Mehr a 20. 26. -
Exp ses made by Company
Gai Bhasin 0. 4 - -
Expenses mgphemyby e€Cei ved ba
Gai s Bhasin 0.1
I ntercorporate/ Director Log
Bhasin and Company 50. - -
Bhasin I nfrastructure and I 1,37 342, 330.
Davinder Kumar Bhasin 438. 34. 80.
Dev Arjun Bhasin 21. 190 3. (
Gai su Bhasin - - 32
Meenakshi Bhasin - - -
Muni sh I nternational Pvit Lt 29. 7. 8 6. €
Muni sh Promoter and Devel of 302. 283. 389.
I ntercorporate/ Director Log¢
Bhasin and Company 50. - -
Bhasi nuthtirasand Devel oper g 1,26 410 135.
Davinder Kumar Bhasin 466 . 55 118.
Dev Arjun Bhasin 13. 31 20.
Gai su Bhasin - 32.
Meenakshi Bhasin 14. 14. 73.
Muni sh I nternational Pvt Lt 1. (¢ 7. 8 6. €
Muni sh Prbeeekbopand Pvt Lt 286 . 138. 389.
Il nterest Expenses
Davinder Kumar Bhasin 12. 14. 14.
Bhasin Infrastructure Devel 28. 8. 4 1. 2
Muni sh I nternational Pvt. 1. 72 - -
Muni sh Promoters and Devel 21. 4. 3 8. (
I nterest Il ncome
Tridib Industries Ltd 507. 17. 6.1
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Nature of Transactions durilFor th(For the Y({(For
ended 2023 Year
2 0425 ende
20223
I ntercorporate/ Director Log
Tridib Industries Ltd 656. 449. 451.
I ntercorporate/ Director Log
Tridib Industries Ltd 27 3. 449. 451.
Redemption of Preference Sl
Davinder Kumar Bhasin 270. - -

For details ofTr & heaatkecipaotretd dParnt yft he Rest'®i @ednEimadanSit alt &
as r eisRtedtadded RanttiyoBr2ggd@fgBRrsospect us.

N. FINANCIAL ARRANGEMENTS

Thearped i Nnanci aggehermgusy Pr onmeonbe®Ps .0 mot et hDarroeucut uBro mpfa ny
antdh e efteast ilva natnhpeerd cthya sgt her percua riotudrfe €oatpraenry t thieamma In
course of the busi meusrs ngf tthhee pfeirn aomdc porf g c6e dnionngt yhtsh ei nuneetdel
t hRrsospect us

O. WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS AND
SELLING SHAREHOLDERS IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

The weighted average price of Equity Shares acquired by our Promoters irt thieelg®ar preceding the datetbis
Prospectus is as below:

Number of Equity :
Name of the Promoters and Selling Shareholders SNEIEEY EEEEL IS VXSégggz(jca\lj?sr%%ﬁ
9 10.00eachacquiredin P acq .
" per Equity Share (in
last one year N
Mr. Davinder Bhasin 1,23,85,330 Nil
Ms. Minakshi Bhasin 10,61,225 Nil
Mr.Dev Arjun Bhasin 9,52,000 Nil
M/s Munish Promoters anbevelopers Pvt Ltd 19,83,305 Nil
M/s Dev Arjuna Enterprises Private Limited 13,32,000 89.00

"As cerytiViiined & Associates, Chartered 3egbbembamt234, by0nmy of

*Famrriavtihnegi gd v e par geedvén i tchhep e ¢S € ¢ e hCeoensp we e q ub y BPe 0 ma thehres s t
onyeanjy qiutiison of specified securities has been considered wh
for |l ast one year.

P. AVERAGE COST OF ACQUISITION OF PROMOTERS AND THE SELLING SHAREHOLDER

Thavercagsetacqli siEqiuobnhrgde ur Pr o mb hSeerlsl i amrgd Silwmatr hedla @ 1& che rs
Prospectus i s:

. Number of Equity Percentage of Average cost of
NS th%ig?ﬁ;ggfnd Selling Sharesheld of face shareholding (%) acquigmon per
value ] Equity Share( ™)
Mr. Davinder Bhasin 1,23,85,330 69.92 15.04
Ms. Minakshi Bhasin 10,61,225 5.99 9.09
Mr. Dev Arjun Bhasin 9,52,000 5.37 5.88
M/s Munish Promoters anbevelopers Pvt Ltd 19,83,305 11.20 5.88
M/s Dev Arjuna EnterpriseBrivate Limited 13,32,000 7.52 89.00

"As certified by Vinay & Associates, Clsaptember ARCdounr02k®t s, I
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*Theercaogseh c quicEdqudimgb puRr o moatnddrhsee | s hage haMaerm | c ublyad keidn g o
accauaemoupnai d by them to acquire and Shares allotted to them
sal e consdidveibgactd mtnntiisty of shares acquired.

Q. PRE-IPO PLACEMENT DETAI LS:

Our Company has HA®PO pPrloapcoesmeditany Rrhe s Of fer .

R. | SEQBH I BGMMARES FOR CONSI DERATI ON OTHER THAN CASH I N

Ot her than ®apdiatloCipadedtnhPasospect us, no Equity Shar es
Company for consideration h®tsbepethans.cash as on the da

S. SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Ot her thad apdi atlo®s e Ba&ytehRPasos peweit uGo mpamyd drds akmwlhi t o1
consolidation of the Equity ShhRressties.t he one year pre

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

OQur Company has not applied or received any exemption f
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SECTI ON 111 : RI SK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Prospectusjncluding the risks and uncertaintiesdescribedbelow, before making an investment in our Equity
Shares. Inmaking an investmentecision, prospectivivestors must relypn their ownexaminationof our Company

and the terms of this Offer including the merits and risks involved. Any potential investor in, and subscriber of, the
Equity Shares should also pay attentiomthe fact that we are governed in India by a legal and regulatmyironment

in which some material respectsmay be different from that which prevails in other countries. The risks and
uncertainties described in this section are not the only risks amdartainties we currently face. Additional risks and
uncertainties not known to us or that we currently deem immaterial may also have an adverse effect on our business.
If any of the following risks, or other risks that are not currently known or are nowetined immaterial, occur, our
business, results of operations and financial condition could suffer, the price of our Equity Sheoekl decline,and
youmayloseall or part of your investment Additionally, our businesperationscould also be affected yadditional
factorsthat are not presentlknown to us or that we currently considerasimmaterialto our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the
financialor other implicationf anyof therisks mentionecdherein.Unlessotherwisestated thefinancialinformation of

our Company used in this section is derived from our restated financial statements prepared in accordiaeSwith

and the Companies Act and @std in accordance with the SEBI ICDR Regulations. To obtain a better understanding,
you should read this section in conjunction with the chapters fiif@ar Busines® beginning on pagéd67, fiOur
Industryo beginningon pagel33andfiMa n a g e nbéscussidreind Analysisof Financial Condition and Resultof
Operation® beginningonpage265respectivelypf thisProspectuaswell asotherfinancial information contained herein.

Thefollowing factorshavebeenconsideredor determininghematerialityof Risk Factors:

1.Sonmevemdmrot madbteeirnidailv b dniaahl él oyunmadt ecroilallect i vel y.
2.Sonmevemdigawmat eirmpagloda |l i ti atsibyaldynt it ati vely.
3.Sonevemdmpot mbteearpiraclbemalyawmat eirmpaalb it ur e .

The financial and other related implications of risks concerwbeyever quantifiable, have been disclosed in the risk
factors mentioned below. However, there i@sk factors where the impact mapt be quantifiable and hence the same
hasnotbeen discloseth suchrisk factors.Unlessotherwisestatedthefinancialinformationof the Companyusedin this
section is derived from our financial statements uhgl@AS, as restated ithis Prospectus. Unlesgherwisestated we
arenot in a position tepecify or quantifghefinancial or other risksnentonedherein. For capitalized terms used but not
defined in this chapter, refer to the chapter tifiB@finitions and Abbreviations beginning on pagé of this Prospectus.
Thenumbering of theisk factorshas been dono facilitate ease of reading angference and does not in amanner
indicate the importance of one risk factor over another.

Therisk factorsareclassifiedasinternalandExternalfor clarity andbetterunderstanding.
INTERNAL RISKS
BUSISNRELATRDSKS

1. Any downgrading of Indiabds sovereign rating by as i nde
Any adverse revisions to India'"s credit ratings for dc
adveyséempact our ability to raise additional financin
such additional financing may be availabl e. This coul
performance,btoauirn afbiinlaintcyi ntgo foor capital expenditures a
Details of the latest Credit rating obtained by | Credit Rating Date of Issue of Rating
CompanyCredit Rating Agency
Brickwork rating India Private Limited Stable* August 30, 2022

*Stable rating denotes business & financial risk profile is likely to be maintained over the medium term. The 'Stable’
outlook indicates a low likelihood of rating change over the medium term. The rating outlook may be revised to 'Positive’
in case of substantial improvement in revenues and profitability margins of the company and thereby leading to
improvement in the solvency and liquidity profile. The rating outlook may be revised to 'Negative' if there is
deterioration in the financialsk profile and liquidity position of the company.

Any constraints in accessing adequate capital or an increase in the cost of borrowing may, in turn, adversely affect our
financial condition, cash flows, operational performance, and future growth ptaspec
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Our existing international operations and our plans to expand into additional overseas marketssubject to
various business, economic, political, regulatory and legal risks.

We supplyour productdo internationalmarkets,including the Australia, Argentina, Bulgaria, Canada, Costa Rica,

Egypt, Germany, Malaysia, UK, USA, Croatia, Dubai, Saudi Arabia, Serbia, UAE, Ireland, Turkey, etveifiee

details of which have been mentioned in the table below:

(7 Lakhs
For the Financial Year erded | For the Financial Year ended| For the Financial Year ended
EXPORTS March 31, 205 March 31, 2024 March 31, 2023
Revenue In % Revenue In % Revenue In %
Australia 31.50 0.18% - 0.00% - 0.00%
Argentina - 0.00% - 0.00% 76.48 0.49%
Bulgaria 31.70 0.18% 72.50 0.46% - 0.00%
Canada 677.14 3.94% 727.45 4.65% 1,946.60 12.43%
Costa Rica - 0.00% 11.22 0.07% - 0.00%
Egypt 124.86 0.73% 275.33 1.76% 62.94 0.40%
Germany 481.73 2.80% 454.26 2.91% 774.59 4.95%
Malaysia 4.83 0.03% 17.95 0.11% 9.29 0.06%
UK 1,602.89 9.33% 1,524.04 9.75% 692.02 4.42%
USA 5,748.14 33.45% 6,493.48 41.55% 7,986.05 51.00%
Croatia - 0.00% - 0.00% - 0.00%
Dubai - 0.00% - 0.00% 4.05 0.03%
Saudi Arabia 1,120.97 6.52% 798.80 5.11% 249.99 1.60%
Serbia 0.01 0.00% 0.31 0.00% - 0.00%
UAE 492.46 2.87% 144.00 0.92% - 0.00%
Ireland 49.39 0.29% 23.87 0.15% - 0.00%
Australia - 0.00% - 0.00% - 0.00%
Turkey 0.70 0.00% 0.02 0.00% 0.03 0.00%
TOTAL A A
10, 364 60. 32 10, 5449 67. 46 11, 8014 75. 36
(Exports)

Foreign Market fluctuationarenotaregular occurrencéhereis no guaranteghatsimilar downturnswill nothappen in
the future. Any future fluctuationoald adversely affect our profitability, operational results, and financial condition.

We intend to continue expanding our presence in international markets by targeting specific countries worldwide. The
markets we currently operate in, and those we fagnter, are diverse and fragmented, featuring varying degrees of
economic and infrastructure development, as well as distinct legal and regulatory frameworks. These markets do not
function seamlessly across borders as a unified or common market. Mamagirgrowing business across these
international markets may demand significant management focus and financial resources. Our multinational operations
are exposed to inherent risks, including, but not limited to:

f
f

f
f

=A =4 =4 -4 -8 -4

E ]

E n tbrayr rainedh a | |ieansgteasbnbgr arhedc ogni t i on.

Uncertainties in collaborating with new | ocal busi ne
partners.

Il ncreasatsd ooidthend t e a nndal rsk eotujrn g diurcenge gi on s .

Longer meceiuwnalsl e c olglreecattieorn icpheacl ol bebnegoedsth docaer dyuag onw enrg
in unfamiliar markets.

Pot efndr edtghanrdeepatc o mtoimodnrsneé xgls g afgleuct madu ommosmrcwer si on
restrictions.

The ur dbdcno mp | wii mlgr ifoouw sd iagursn,c | wWeil mgdd f f iicombt a@g®iveg nment
approval s andng@eploi ¢ esn suensnpg parcd e d |ddhgemideegsu leantvd rryo n me n t
I ncrdaséedaimtdrtainosnpp®o ®Ns .

Uncerteaegapegpbdogatbi | i ty.

Actitdhmaly ¢ a kbefjnor giog e r numedaeprp | it o embbldelreerst r i cti ons.

Di f fi andotsitsesso owii astheadafnida g a gniu h gniuplltei noapteiroantailon s .

Redum eod efcdari oinn p e b lpreicd mtadg cume s dait cetaisocoencaghtrl seh t .

Pot enadwdiragske nsequemcd adhjorsegl atbend er cpmpdiotygans det wer$
entities in different tax jurisdictions.

Cr erdiiagriddi glhe voefl sy mferna u d

| nabtidhttasd enqiurag ©r ance.
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1T Challenges related to distance, | anguage, and cul tur
foreign partners and agenci es.

T Pol it ieccaoln oanmmbde | ii mglt @d i nogf tphoel irtiwkkalbcaumr et t @er cousinri
where we operate.

We mayfacechallengesn developingandimplementingpolicies andstrategieshateffectivelymanageherisksin each
countrywherewe currentlydobusines®r planto expandIf wefail to manageheseriskssuccessfullyit couldnegatively

impact our business, operating results, and financial condition. Additionally, we may encounter competition in other
countriesfrom companiesvith moreexpeiencein thoseregionsor with internationaloperationsn generallf we cannot

offer competitive products at attractive price points that resonate with consumers in these markets, we may struggle to
compete.

The direct impact of the Pakistan conflict lodia-Turkey forging trade is currently limited, however there is no direct

i mpact on the business operations of the company, as t
export turnover, which is negligible in the context of its rallesales. However, heightened tensions could indirectly

affect input sourcing, export logistics, and overall trade sentiment. The Company shall remain vigilant and adaptable to
any shifts in geopolitical developments.

Furthermore, if we are unable to a&slish a strong brand reputation in international markets, our ability to grow our
business make limited. Expandingnto newregions andnarketsmayalsoexpose us tgignificant liabilities, andhere

is a risk that we could lose some or all of our Btwgent in these areas. Consequently, this could adversely affect our
business, financial condition, and operational results.

The Company is dependent on few numbers of customers for sales. The loss of any of these large customers may affect
our revenues ad profitability.

Our top ten customers contribut8.0® %, 8051 % and87.18 %, our total revenue from operations for financial year
ended March 31, 2@ 2024 and 203, respectively. The details of this concentration are provided in the following table:

(7 Lakhs
For the Financial Year For the Financial Year For the Financial Year
Particulars* ended on March 31, 2025 | ended on March 31, 2024 | ended on March 31, 2023
Amount (in % of Amount (in % of Amount (in % of

| a k| revenue* | a k| revenue* | & k| revenue*

Customer 1 4,446.57 25.87% 2,778.31 17.78% 4,470.64 28.55%
Customer 2 2,229.53 12.97% 2,688.92 17.20% 2,025.19 12.93%
Customer 3 1,577.01 9.18% 1,524.04 9.75% 1,649.76 10.53%
Customer 4 896.40 5.22% 1,346.21 8.61% 1,329.40 8.49%
Custoner 5 797.35 4.64% 1,238.35 7.92% 1,283.22 8.19%
Customer 6 767.16 4.46% 995.26 6.37% 1,122.62 7.17%
Customer 7 739.89 4.31% 754.37 4.83% 692.62 4.42%
Customer 8 679.90 3.96% 465.03 2.98% 562.2 3.59%
Customer 9 667.12 3.88% 397.55 2.54% 274.58 1.75%
Customer 10 618.24 3.60% 395.26 2.53% 241.35 1.54%
TOTAL 13,419.17 78.09% 12,583.30 80.51% 13,651.58 87.18%

*Not e:odNamp&€ u st ohnmewest been dibsekosededmtaohfi deedsahsty

Our busines®perationsre highly dependenvn our customersndthelossof anyof our customersayadversehaffect

our salesand consequentlgn our businesandresultsof operations. Théoss of oneor more of these significant or key
customers or a reduction in the amoahbusiness we obtain from them could have an adverse effect on our business,
resultsof operations, financial condition and cash flows. We cannot ageurthat we will be able to maintain historic

levels of businessand/ornegotiateand executelong-term contractson termsthat are commerciallyviable with our

significant customerer that we will beableto significantlyreducecustomer concentration in tifigture. Anydeclinein

our quality standardsgrowingcompetitionandanychangen demandmayadverselyaffectour ability to retainthem. We

cannot assure that we shall generate the same quantum of business, or any business at all, and the loss of business fron
one or more of them may adversely affect our revenues and results of opetdtiesier,as on the date of the
Prospectus there have been no past instances where the company have loss of key customer

There arecertain discrepancieg errors noticed insome of our corporate records relating to forms filed withe
Registrar of Canpanies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future for noncompliance with provisions of corporate and other l@auld impact the financial position

of the Company to that extent.
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We maiitor compliances with applicable laws and regulations by implementing stringent internal checks and controls.
Althoughwe havegenerallybeen in complianceith applicabldaws,therehavebeen certain instance$discrepancies/

errors in statutory filigs. Although no regulatory action has been taken against us with respect to the aforesaid non
compliances/errors, theoan beno assuranc¢hatregulatoryaction shalhot betaken bytherelevantauthorities against

us in the future. In an event such aation is taken, we may be subject to penalties and other consequences that may
adverselympactour business, reputation, arebults ofoperation andherecan beno assurancéhat weshallbe ableto
successfullydefend anwction/allegatiomaised bysuchregulatoryauthorities. Outeammeticulouslyfollows a detailed
compliancecalendaprovidingfor compliancesindervariousapplicabldaws,includingbutnotlimited to theCompanies

Act. As we continueto grow, therecanbeno assurancéhatdeficienciesn ourinternalcontrolsshallnotarise,or thatwe

shall be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in

our internal controls, in imely manner or at all. Thenmay be recurrenceof similar discrepancies/errarsthe future
that could subject our Compaty penal consequences under applicable laws.stioh action could adverseiypact
our business, reputation, arebsultsof operation. The details of naompliances or delayddings is given as follows:

Ut Form -CHiave not been filed for following | oans ref/|l

Post the commencement of Companies (Amendment) Ordin
in filing a&tfi droronf folharcgee has been done away with. H
the financial statements &f atshset@dompamapowle haisn beeau
accounts of Balance sheet.

0 Extra Ordinairryg Geerlled adn Mdaertrch 21, 2016, April 01, 20
are not mentioned in -T hfei Aeduwilt Rett ue nRé&E@irsnt M&T of Coc
has regularized the aforesa&ied ismwgenthsatofweEr»t rmd sQ@redi 1fa
MG¥ of the relevant financial years by inserting t he
No Mat eri:alThlempoamitssi on was purely <c¢clerical and unin
beiamg on the rights or interests of shareholders or
Our company has filed an application for adjudicat.i

Chandigarh on June 20, 2028 odwme MCAaIlVR2ampidlraabée | § & me of o
available on V3 portal on JukHyrim-lIGNAO2 MCATWE asmpady

available omn the V3 portal

0 Form -€HGor satisfaction of edat dd axnl /abgo/udnB & dnggl a oD ROsO. .
ed by the Company. Since, -Obje cChamg
ile the form. However, our Company

met, able to get any document. The Com
b submi ssion of affidavit, bank stz

has not been i
certificate t
authoritwe Bho
I ndex of char
Companies, Chandi
form). However, t

ri sk as the said

f
(0]
@ e
ge by
ndig
h

|

U0 ROC filed forms and documents are not av

ail a
i mpacted dsurr ecgoinsptaecnryed of fi ce. However, The

bl
Company

& Associ atnegs Qo nbpraancyt iSeicr et ary dated March 31, 2025
transactions. However, the share tr-apsfdanrsa ame tmet

Diligence Report

We acknowledge these oversights and are tadtiegs to ensure that all future submissions are accurate, complete, and
properly authenticated.

Further,Following arethe Measuresvhichhavebeen taketo correctsuchnon-compliances:

1 Wehawew adopted aclpodkery tod ewacknenmrectt i fmelliyn@naf f or ms

2 Wehadeveladp ¢t daiall eednidtalr d €& eedalcihnafrsklenm | e stteonnsdusr med ymi ssi on.

3.We hprvepahedkleinsstush atnbe c e s s aa nfeifloerdndse @ad | i ne emrcditS eveeisor
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regularly monitoring the timely compliance.
We shallattemptto complyin spirit andin law with all thelawsapplicableto theissuercompany.

Our Promoter and Directors play a key role in our functioning and we heavily rely on their kndg#eand experience
in operating our businessand therefore, it is critical for our businessthat our Promoter and Directors remain
associated with us.

Oursuccesss significantlyinfluencedby theexpertiseandservicesof our keymanageriapersonnel. Wéenefit from the
longstanding involvement of our Promoter dbilectors,who haveplayeda pivotal role in the growth andstrategic
direction ofour businessSincetheinceptionof the Company, our Promoter and Directors have been actively engaged in
dayto-day operations and management. Consequently, our perforiméwewilyreliant on their continued involvement.

If our Promoter and Directors wet@become unable or unwilling to continue in their roles, it may be challenging to find
suitable replaceants within the stipulated tim@/e alsodependntheongoingcontributionsof our key executivesand
seniormanagemernior the effective operation and growth of the Company. The loss of any key managerial personnel
could lead to difficulties in finding wplified replacementandmayresultin additionalcostsrelatedto recruitmentand
training,whichcouldadverselympact our business operations and expansion efforts.

Furthermorewe do nothavekeypersoninsuranceo mitigate therisk associated witlthelossof crucialpersonnelQOver

the years, our Promoter and key managerial persdrmad established important relationships with manufacturers,
customers, and other stakeholders. The loss of their services could hinder our ability to execut@ers swuategy,
potentially leading to material adverse effects on our business, financial condition, results of operations, and future
prospects.

Our Promoter Group and Group Companies operate in the same line of business, which may result in potential
competition or conflict of interest.

Dev Arjuna Enterprises Private Limited, Dedr Adpu®ai Ca:
Limited, Muni sh I nternational Private Limited,i Vatreo T
Limited, Forge Co (Foreign Company) belonging to Prom
businesses similar to that of our Company. Although th
may | eadalt obpoitreedsds overl ap or competition, which coul c

and customer relationships.

Al t hough we have i mpl ementled el ntoevremrasli gbonttroolasddamred sb
i ndependemnotr sdiarnd pol i cies -dmer el atasnd bppa rntoy atsrsaumr saancctei o
companies wil/| not act in ways that could adversely af
arrangement coutladt idoanma giempoaucrt rsetpask e hol der trust, and r e

For further details kindly refer tfhCurheHiditnog yotamedr Ceeg
CorporatdbeMatntnemmsy om hpmsgepedOBs. of

Our company maintains high inventory levels, and any changes in the business model may lead to the scrapping of
this inventory.

Company currently maintains a high level of inventory to support its operations. However, if theigniiGant shift in

the business model or a change in market demand, there is a risk that the existing inventory may become obsolete or
unsellable. This could result in the need to scrap or write off a substantial portion of the inventory, leadimgitd fina

losses. Additionally, carrying high levels of inventory ties up working capital, reducing liquidity and potentially
increasing storage costs. The potential for inventory obsolescence and associated costs could have a negative impact on
t he c o mopfigabilyyéisd operational efficiency, requiring careful management and flexibility to adapt to market

or strategic changes. However, as on the date dPtbepectus there have been no past instances where the company has
changed its theusiness model wherein it has required to do scrapping of this inventory.

We are heavily dependent on machinery for our operations. Any breakdown of our machinery will have a significant
impact on our business, financial results and growth prospects.

Our manufacturing facility relies heavily on plant and machinery, making us vulnerable to significant repair and
maintenance costs in the event of a malfunction or breakdown. Such issues could also cause operational delays. While
we striveto maintainadequateuppliesof sparepartsandmaintenancequipmentdelaysin procuringnecessarpartsor

completing repairs could disrupt our manufacturing operations, advaf§etying our operationaksultsand financial

condition. Additionally, we do not carry ingance for machinery breakdowns, meaning any associated costs would be
our responsibility and could negatively impact our financial condition and operational results.
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9.

10.

Our manufacturing capacity may not c or abditytp efactivelputilieec i s e |
our manufacturing capacities may affect our business, results of operations, cash flows and financial condition.

We believe that our industry knowledge, expertise, and production capabilities position us well to mestoougrst

demands, and our manufacturing capacity allows us to expand our potential customer base. However, some customers
may require us to maintain a certain percentage of excess capacity to accommodate unexpected increases in supply orders
The volume ad timing of sales to our customers can vary due to several factors, including manufacturing strategies,
growth plans, and macroeconomic conditions that affect the overall economy and our customers specifically.

If we are unable to procure sufficient ravaterials, our current manufacturing capacities may not be fully utilized, leading
to operational inefficiencies that could materially impact our business and financial condition. Additionally, if customers
place orders below anticipated volumes, cancistieg orders, or change policies in ways that reduce the quantities we
supply, our manufacturing capacities could be underutilized.

The following table sets forth annual installed production capacity and annual utilized capacity in respect of different
products is tabulated as below:

miftiz;ll?/e d Capacity Utilized as| Capacity Utilized as| Capacity Utilized as
Particulars Capacity of 31st March, 2025 | of 31st March, 2024 of 31st March, 2023

in Tons Ton % Ton % Ton %
Flange Forging 12756.12 6379 50.01% 7517 58.93% 7376 57.82%
Flange Machining 7213.44 3960 54.90% 5111 70.85% 4944 68.54%
Coupler (Scaffolding % 5155 64 | 4712 | 7659% | 3831 | 62.27% 1159 | 18.84%
General + Press Shop,
Fabrication (Fence 0 0 o
Post + Racks + Other) 848.64 433 51.02% 574 67.64% 469.27 55.30%
Track 424.32 373 87.91% 394 78.19% 28 5.56%
Shell 1426.78 0 0.00% 0 0.00% 0 0.00%
Steel Casting (GET) 2121.6 405 19.09% 225 10.61% 175 8.25%
ﬁgr'ts)cas“”g (Tractol  y543 5 410 966% | 725 | 17.00% | 591 | 13.93%

We make significant decisions redang business levels, production schedules, personnel needs, and other resources
based on internal estimates and targets, always striving to optimize our production capacity. To achieve optimal
utilization, we aim to maintain a tiagp order book for aelst six months. While we have generally maintained optimum
capacity levels in the past, there is no guarantee that this will continue.

There is also no assurance that our marketing team will successfully persuade existing and potential custorhaseto purc
our products promptly or at all due to reasons such as (i) order cancellations, (ii) customers' financial constraints, (iii)
more efficient manufacturing and delivery by competitors, or (iv)our inability to deliver products meeting specific
specificatons. Occasionally, customers may demand rapid increases in order quantities that exceed our available capacity,
and we may not always be able to meet these sharp increases.

Al t hough we strive to achieve and nmafimrted aas ta pntgi nad s t co:
scheduling raw materi al purchases, managing production
achieving these Il evels. Any resulting wunderutdtliaatio
business, operational results, cash flows, and financi

Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our iligbto obtain, maintain or renew
requisite statutory and regulatory permits and approvals for our business operations could materially and adversely
affect our business, prospects, results of operations and financial condition.

Our businegs ocpédr etcitonss aamumerous regulatory requiremen
or maintain approvals, |licenses, registrations, and pel
already applied fporovaéstaiSpececessaaly, apur Company ha:
(" NOCs") from | CI ClI Bank, | DFC Bank, and I nduslnd Bank
public offering.
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11.

12.

These approval s ando pseprengiitfsi cmacyo nbde ts wjse c ts otme of whi cf

renew these in a timely manner, or at all, may | ead to
effect on our business, peraanoinasl Addditiioonal] | yndweesaht
|l icenses, registrations, or permits granteeotmplusanwil I
all egedmpbnance with their teoefmanygndegahadittoirgnodyr dregad
| f any required approval, l'icense, registration, or p
revoked, our ability to continue ofGorvaetrinmmean®t thelr d Alp@ rion

on pROWPE hRPrsospectus.

Moreover, we may face environmental or other legal proceedings arising from allegedmpliance with the terms
of our regulatory approvals authorizations, which could further impact our operations and reputation.

We are exposed to counterparty credit risk and delays, modifications, or cancellations of customer orders, which
may adversely impact our busandssesfilhanofabpeonti bhen

Our business is significantly dep
of their orders. We are exposed t
del ay -rcercenpnt of payments could ad
Mar ch B1 Max(024, 34adnd2MaBc ho Brl etcreadddea
an® 22 .17&2k h s, respecthnoelassumThece
customer s’ creditworthiness or t h
macroeconomic conditions.

ependent on timely rece
O counterpArsiygeireidca
versely affect our ca
b | 2553 4slt@okohdsl,? t16&5k B s
that bwe wil |l al ways
at they wil/| not def

Furrt,heour operations are also exposed to the risk that

pai d. Such events may occur due to factors beyond our
regul atorwyppppr ehal £, d$s srupti ons, or the need for prod
reject or delay deliveries, request modifications, or |
profitability.s Epremc emhde nasdeddhveeduleed, customers may f ai
on ti me.

Del ays or defaults in payments from clients can constrz:
our ability toofrurekk pamgdiomg pdramjsectisn turn, this could ¢
resahtdispverall financial cioadition.t Moseowree ,fiomanciusg
may also influence their payment behavior.

Other than Registered office, all the other properties is occupied by us on a lease basis. Disruption of our rights as
lessee or termination of the agreements with our lessor would adversely impact our operations and, consequently, our
business

Excemturf aregi stered office, all of our operational, man
that we occupy on a | easehold basis. As a result, we a
propertei ecsonftornutit y of our business operations.

Sr. | Date of Name of the RO Period of | Location of
.| Area leased/ Purpose
no. | Agreement | Owner/ parties Owned Agreement | property
NLM 3+3+3 Shop no. 10 of uni Clothes
June 08, Hospitality years from| 05, Village Heeran
1 2019 Services Pt 925 Sq. Ft| Leased the date off Chandigarh  Road Showroom
. (U.S. Polo)
Ltd agreement | Ludhiana
NLM 3+3+3 Shop no. 6 and 7 @ Clothes
2 November | Hospitality 1350 Sq. Leased | YE&rs from| unit 03, Village Showroom
" | 15, 2019 Services  Pvt Ft the date ofl Heeran, Chandigar (Cantabil)
Ltd agreement | Road, Ludhiana
Dev  Arjuna 11 months| Village Gobindgarh,
3 April 01, | Cast and Forgg 8883 Sq. Leased from the| Adjoining Phase 7| Manufacturing
" 12025 Private yards date of| Focal Point,| Facility
Limited agreement | Ludhiana
April 01, | Minakshi Two room Summar Villa Fagu
4| 2024 Bhasin set Rented | - P.O. Fagu NH, Fag Guest House
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Lower, Shimla
171209 (HP)
Nine vyears
October 05, Minakshi from date| 7/111B, Safedarjang
> 2016 Bhasin Apartment Rented of Enclave, New Delhi Guest House
agreement

For furthefibudePadpedesb e®uap tBaubsbhiega snsni ng otnhRPpsoagP e 8 Bisof

Any adverse devel opment r-ehat adi @ge wallny |teearsme naartri aonng e nber
t er ms, di sputes with |l essors, or changesulidn raepullitc aml e
access to these premises. Such disruptionselmygpg, fomcer
additional relocation and setup costs, and interruptin
Given that our core manufacturing and |l ogistical func
possession or oper attaégroinalll yd oavnd i an@v erouud Idy maf f ect our b
timelines, financial performance, and overall reputat.i
We cannot assure you that we will be able to caodbnltei nue
terms in future. I f we are required to vacate the curr
for new office and other infrastructure, and we canno
acceptable/tavmsa | f we are required to relocate our |
di sruption in our operations or have to pay higher cha
franchi se, p r oesrpaetcitosn,s raensdu Ifti sn aonfc i cap condition.

. We have had certain inaccuracy in relation to regulatory filings and our company has madeauoonmpliances of
certain provision under applicable law.

In the past, there have been certain instances of delays in filihngsly & regulatory dugwith respect to GST and
TDS. Details of such delays including period of delay, range of delays as per payment dates is tabhdtded as

Financial Year Number of Times of| Range of Delay (in Days) Interest/Penalty (In )
Delay

GST

202425 Nil Nil Nil

202324 1 17 days Nil

202223 2 1-5 days Nil

TDS

202425 3 1-30 days 27,426

202324 Nil Nil Nil

202223 2 317 30 days 6,600

There have been instances of delayed filing of Employees Provident Fund (EPF) retumgshe financial years
201718, 201920, 202021, 202122, and 202425. The delays were primarily due to Data reconciliation issue and
change irstaff.

The summary of delays is as follows:

. : Total Establishments ; Number of

\F{g;trnmal Amount with delayed B‘er?yd el days g:t){e r;lent gggsyon e
Paid Payments Delayed

20242025 1.2 0 No Delay - - NA
20212022 1.18 0 No Delay - - NA
20202021 1.08 1 "April -2020 21 days 06 June 2020| Covid
20192020 1.35 1 "Mar-2020 29 days 14 May 220 | Covid
20172018 1.09 1 "Mar-2018 2 days 17 April 2018 | System error

As a result, the Company has filed returns and payments with delay penalty. However, the Board of Directors of our
Company has taken note of these delays in fulfilling our statatadyregulatory obligations. There can be no assurance
that delays or defaults with respect to payment of statutory and regulatory dues will not occur in the future, which in turn
may affect our reputation and financial results.
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14.

15.

16.

17.

To avoid recurrence of sk delays, the Company has implemented corrective measures like adopted compliance
management calendar with automated reminders and Appointment of dedicated payroll and compliance staff to monitor
timely filings.

Our Promoters and Promoter Group will bebée to exercise significant influence and control over our operations
after the offer and may have interests that are differ

As of thehPdaseeofus, our Promotetisvalnd Halodniod @0 e 650 % ¢

outstanding equity share capital. Post the 6i8s stufed owmur
i ssued and outstanding Equity Share cagi PabmoB8glvGhavue
the ability to exercise significant contr ol andofinflu
Directors, the timing and payment of dividends, ofhe ad
Association, the approval of a merger, amalgamation or
ot her actions requiring the approval of our sharehol de
di fferemtonfdomtowi th the interests of our other share
management or in our control, even i f such a transacti

Exchange rate fluctuations may adversely affectr business, financial conditions, cash flows and results of
operations.

Our financial statements are presented in Indian Rupees. However, our revenue are influenced by the currencies that we
export in as well as by currencies of countries from wherg@nweure our plant and machinery. Our foreign currency
exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially the USD, Euro, and
GBP, may have a material impact on our results of operations, cash flows andafinandition

While we hedge our foreign currency exchange risk by entering into forward exchange contracts, we cannot assure you
that our measures will adequately protect our business operations, financial conditions, results of operations and cash
flows from the full effects of exchange rate fluctuations. Failure to hedge effectively against exchange rate fluctuations
may adversely affect our business operations, financial conditions, results of operations and cadbleves,, as on

the date of theProspectus there have been no such material instances where the Company has incurred

substantial losses due to forex fluctuations

Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which may impact on our financial condition, cash flows and results in operations.

Name of the | Type of Policy Policy Number | Sum Insured | Risks Covered

Insurance ( )

Company

ICICI Lombard Standard Fire an¢ 1001/3746260 | 64,64,00,000 | Buildings (with plinth &

General Insurance | Special Pdls | 49/00/000 foundation), furniture, fixtures,

Company Ltd. Insurance fittings, plant & machinery, and
stock.

ICICI Lombard Burglary Insurancg 4002/3743039 | 1,50,00,000 General goods including thetft,

General Insurance | Policy 66/00/000 riots, strikes, and malicious

Company Ltd. damage (RSMD).

HDFC ERGO Commercial 311720733689 | 35,00,00,000 | Bodily injury and property

General Insurance | General  Liability| 9900000 damage.

Company Limited | Insurance

The Company has not inged any insured losses during the last three financial years; and No insurance claims have been
filed, nor has there been any instance where a claim exceeded the insured coverage amount.

We have certain contingent liabilities as on date tifisPr ospect us t hat have not been
financials which if materialized, could adversely affect our financial condition.

As March 31,0u2025 ntingent39llirRkbhd.i tThkiss s¢ @mmmtdi ragents | i ab
Tax (Outstanding Demand), (GST) Demand,-PDnjalct STTatxe (A
Corporation. Whil e we &red i teee®h miec allavger owanldisd tloegcadnt es

representations have been made before the respective atl
statements.
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19.

20.

There can be no assuramwid, bheweawero,l vteldati nt maige frmmatotuer. s
liabilities were to crystallize, either fully oripdrti e
condition, profitability, and operational flexibility

We havecertain amount of outstanding indebtedness, which requires significant cash flows to service arsdibject
to certain conditions and restrictions in terms of our financing arrangements, which restricts our abilityoteduct
our business and operations ithe manner we desire.

As Marg38h, 502 tot al outstandi mg24takhsedabdr Unwieogs edado
779aB68 as per our business requiremerdtine,sswe nwitlhleo fd an tuir
indebtedness has tmpostastchoasequences

A i miting our ability to borrow additional amounts in t
Aincreasing our finance cost s.

Aincreasing our vulnerabi lusttyr yt,o agnedn ecroanhp eatdivteirvsee ceocnodniotr
Aaffecting our c¢capimealt sadequacy requ

I n the event we breach any financi al or other covenant
we had breached any terms in the past which are noti c
borr oaviitnyesr i n whole or in part, together with any rela
|l oans decl are an event of default simultaneousl vy, our

For further deaotmpiasnyb ol r owird#gsr,aneseéal | rPadberb tpeddgndets Bt s
Prospectus.

We are dependent on third parties for the transportation and timely delivery of our products to customers. Any failure
by or loss of a third party transpoiservice provider could result in delays and increased costs, which may adversely
affect our business.

We rely on third parties for the transportation services for the timely delivery of our products to our customers located in
India and other countries.

We use different modes of transportation, including road, air, rail and sea for our domestic and overseas operations. We
engage thirebarty logistic service providers to provide support our transportation requirements. In the event that these
third partylogistic service providers are unable to provide services for our operations for reasons which are beyond our
control and we are unable to secure alternate transport arrangements in a timely manner and at an acceptable cost, or a
all, our business, cadlows, financial condition, results of operations and reputation may be adversely affected.

Disruptions of transportation services because of natural disasters, pandemics, mass protests, civil unrest, striges, lockout
or other events may affect our deliy schedules and impair our supply to our customers. For instance, there was mass
protest by farmers in several parts of the country like Delhi, Haryana and Punjab, against three farm acts which were
passed by the Parliament of India in September 2020.

While delivery of products to customers within India is generally shipped by road, the majority of our shipments to the
foreign markets are by sea and subject to associated risks, including damage or loss of containers due to shipwreck,
mishandling of oushipment at port or at sea, damage during transportation and loading and unloading. While we maintain
marine open inland declaration policy to cover various risks during the transit of goods overseas, any damage suffered by
us in excess of coverage amoumsin respect of uninsured events, not covered by such insurance policies will have to

be borne by us. We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight
charges levied by our third party transportatjproviders. Further, the unavailability of adequate port and shipping
infrastructure for transportation of our products to our foreign markets may have an adverse effect on our business,
financial condition, cash flows and results of operations.

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

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party
transactions in the future. These t@etfons include, among other things, sale of finished goods, purchase of raw
materials, sale of scrap, loans taken from Directors and interest on such loans, short term employee benefits and directors
sitting fees. While all such transactions have beedaor t ed on an ar més | ength basis,
Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all related party
transactions that we may enter into plisting, will be subject taBoard or Shareholder approval, as necessary under the
Companies Act, the SEBI Listing Regulations and other application laws. Further, it is likely that we may enter into
additional related party transactions in the future. Such future related pargctians may potentially involve conflicts
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of interest. Commercial General Liabiliyor f ur t her i nf or mati on o 8ummaryoftheel at e
Offer Documenti Summary of Rel ated Party Transaci ReatecsRPartyand
Transacti o28and262 n pages

Fluctuations in our working capital turnover ratio may impact our liquidity and financial condition

Our wor lkailng uoawivter ratio is a key indieamoassét boandfr¥
generate revenue. Variations in this ratio can arise d
payment behaviyolreselispvemutpply chain disruptions, credi
Significant fluctuations in this ratio may |l ead to ch
ability t@awyeepedayeownatepaypedebt obligations, and i nve

ur working capital turnover deteriorates, it could
S and constrained cash ftlyowand Tdowsl dnaryed e and itt atue
ugh debt or equity, which may not always be avail at
rsely affect our relationships with customers, sup
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reover, economic downturns, changes in market de man
ctuations in working capital turnover, further | mpa:t
ent s s ucohr yasc hraengguelsa or shifts in industry practices t
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Accordingly, sustained or significant adverse fluctuat
adversely affect our liquidity, financial coition, results of operations, and growth prospects

Technology Failures Could Disrupt Our Operations and Impact Our Financial Performance

OQur business depends heavily on various technology sys
prdaucti on, to systems that help us manage inventory, or
stop working properly due to technical i ssues, power
Even a wsmtoiran diismrproducti on or communication systems cc
qgual ity of our output. This is especially important in
expect consi stmaltyqgdailiegumaklld twe meet those expectat
|l ead penalties, or result in the |l oss of business.

As we adopt newer and more advanced technol ogines atles os't

increases. While we have safety measures in placies !l i ke
entirely immune to failure.

Any major disruption in our technol ogy s yamntde ms gddweledk |iyr
our financi al per f or matnitRaso shhoeved wesr t ahse r een Theatste nbakleedng ynooff aii nl

We operate in a competitive industry where pricing is a key consideration for our customers, afiaviyom are large,
well-established players with significant bargaining power. In certain cases, especially in-temg supply
arrangements or bulk orders, customers may demand price reductions, tighter cost controls, or fixed pricing structures
that donot account for rising input costs.

Qur ability to pass on increases in raw materi al price
due to these customer expectations. Thisbthhtputopmasasn
i mprove profitability. I n some i mwatragn cne sh,u swen emay tloe red
remain competitive in bidding for contracts parytiicsul ar
critical

Persistent pricing pressure may also Iimit our flexibi
warrant such adjustments. As a result, our finarmci al p
fl ows, and overall l'iquidity may be adversely affected
Whil e we actively focus on operabddedl seff¥ickeentyg, pcest
can be no assurance that we windlt thee fatlwer ¢.o Ay | syu otf disre
could have a material adverse effect on our business,

Dependency on the performance of certain industries may adversely affect our business, resyieratians and
financial condition.
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Our performance is closely tied to the dem&@adstmreantdiso!
Il ndustrial Pl anAwt camadt ilvnef,r afsdrriuccu lutr D eef el Bntspel eebnsegvoticss easn da n
Scrap &whQtchhertsoget her account for a substantial share
bi furcation for the | ast years and stub period are m
( Rs. n | akt
For the Financial For the Financial For the Financial
Year ended on Year ended on Year ended on
March 31, 2025 March 31, 2024 March 31, 2023
Industry % of % of % of
Amount Revenue Amount Revenue Amount Revenue
from from from
Operations Operations Operations
Oil and Gas 5,608.47 | 32.64% 8,358.89 | 53.48 9,432.42 | 60.23
Construction, Industrial Plan{ 4 eo5 & | 28.08% | 5,088.36 | 32.56 4,037.67 | 25.78
and Infrastructure
Automotive 142.73 0.83% 128.25 0.82 79.22 0.51
Defence 2,222.17 | 12.93% 214.86 1.37 397.72 2.54
Steel Accessories 2,310.53 | 13.44% 369.2 2.36 - 0
Scrap & Others 2,075.53 | 12.08% 1,470.40 | 9.41 1,712.83 | 10.94
Total 17,185.30 [ 100.00% 15,629.96| 100 15,659.86{ 100
A downturn in ahyeofotédecromiectdreswdown, regul atory shi
geopolitical disruptions it would | i kyel yr erdeuscueldt pirni clionwg
pressure on our revenues and margins. Whil we pursue
in any pr i mamwayr kientd ucsoturlyd emmadt er i al |l y and adverdseleys udftfsea
operations

We do not have firm commitment 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, financial condition, cash flows and

results ofoperations.

We typically rely on blanket purchase orders issued by our customers from time to time that setrozé theg pnit of
the products that are to be supplied to/ purchased by them from us. Pursuant to the purchase order, our customers provide
us the quantities of units to be supplied along with the delivery schedules specifying the details of delivery

Further, we have purchase and supply agreements with some of our customers. These agreements set forth the terms of
sales but do not bind thesastomers to any specific products, specifications, purchase volumes or duration and can be
terminated by these customers with or without cause and without compensation. Under the purchase and supply
agreement, these customers provide us only with fargoasme for the product and there is no commitment on the part

of the customer to purchase the quantities specified in the volume projections or to place new orders with us and as a

result, our sales from period to period may fluctuate as a result o &han i n

our

customer so6

sup

volume projections are based on a humber of economic and business factors, variables and assumption, some or all of
which may change or may not be accurate. Further, some of the purchase and supply aglegmentsave entered

into with our customers are governed by foreign laws, which may create both legal and practical difficulties in the case

of disputes and affect our ability to enforce our rights under these agreements or to collect damages, if\&ivéeded

there has been no instance in the last three Fiscals where any of our customers initiated a legal proceeding against us anc
we could not enforce our rights on account of difficulties posed by foreign laws, there is no assurance that such instance
will not arise in the future. Further, since our arrangement with our customers are not exclusive, it entitles the customers

to replace us with another supplier.

Rapid changes in Technology may render our existing processes obsolete or require signdagaitdl Investments

The forging sector i s evol ving rapi dl vy,
sustainability. These include automati on,
efficioermtssptsheswhiddkvancements offer great
upwe ri sk falling behind.

Our current facilities and equi pment meet
sectors |ike railways, automotive, and
mean investing heavily in new machinery,
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Such upgrades idfittceamtr eqipineds igpdtidn thdavawes have the 71 e:
ma k e

these changes drit@htr ewhieve bwee neoe adopt new technol ogies
our efficiency, pr odneectt acuwasltiotme,r arednaadisl i tUf ti smat el vy,

opportunities or declining market share.
While we are committed to continuous i mprovement and ha
that futur ehitfetcsh nnoalyo gpiuctalprsessure o eaur goampevtat i ons, fi

Volatility in raw material prices may adversely affect our cost structure and financial performance

The primary raw materials used by oruoru nGCdo, mpsatnryi pfso,r bmalnlue
coils, among others. Historically, the prices of these
supply dynamics. Such price volatility iifnipcaacntts ionucrr eparSoe
not be able to pass on the full cost-pebBcal abindmatbds ou
adversely affect our profit margins, cost competitiven

Al t hougharwey rmeogmuilt or price trends and source from mul't
markénked price fluctuations. Any prolonged disruptior
materially i mpact douwordkpergatciarpg tmdr iyrcd ean

We are dependent on certain key suppliers for the supply of raw materials, and any disruption in their operations
or our relationship may adversely affect our business

We rely on a |imited numbef ofi supplieaw matet hel proca
assemblies necessary for our manufacturing operations.
financial, regulatory, |l ogistican ,6 ownr ro@leataito mnkail p cwiatl |
our production schedule and impair timely fulfill ment
As per our restated financi al S8ARBRMMESABID DIt oprt &t
purchasesanfcoraltlye afrisn esnd&ar Madr AN 8 2 M2 BO Br e3slp e 2t0i2v el y .
of this concentration are provided in the following ta
For the Financial Year For the Financial Year For the Financial Year
ended on March 31, 2025 | ended on March 31 2024 ended on March 31, 2023
1 *%
Particulars ATc:ur:]t % of Ar(noiur:]t % of A|Enc?ur:]t % of
lakhs) Purchases* lakhs) Purchases* lakhs) Purchases*

Supplier 1 2,432.99 27.24% 3,643.33 34.61% 2,030.43 28.22%

Supplier 2 828.44 9.28% 3,300.23 31.35% 1,577.98 21.93%

Supplier 3 731.19 8.19% 678.09 6.44% 1,378.40 19.15%

Supplier 4 678.58 7.60% 524.13 4.98% 383.61 5.33%

Supplier 5 650.31 7.28% 416.32 3.95% 299.95 4.17%

Supplier 6 616.59 6.90% 380.a 3.61% 281.08 3.91%

Supplier 7 553.39 6.20% 365.45 3.47% 236.46 3.29%

Supplier 8 540.00 6.05% 314.42 2.99% 183.57 2.55%

Supplier 9 423.52 4.74% 183.93 1.75% 173.71 2.41%

Supplier 10 393.48 4.41% 177.79 1.69% 149.75 2.08%

TOTAL 7,848.49 87.89% 9,983.70 94.83% 6,694.94 93.03%
*Not e: Names of our top 10 suppliers have not been dis

reasons

The average cost of acquisition of Equity Shares by the Promoters ioly Selling Shareholder may be less than
the Offer price.

The average cost of acquisition of Equity Shares by th
Of fer price. The details of thel adavieyaglkkecPsotmotfermrsqali s
Name of the Promoter Average cost of Acquisit

Mr. Davinder Bhasin 15.04

Ms. Minakshi Bhasin 9.09

Mr. Dev Arjun Bhasin 5.88
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Munish Promoters and Developers Private Limited 5.88
Dev Arjuna Enterpges Private Limited 89.00
AN As certified by Vinay & Associates, Sbptéembed 24coR6
*The average cost of acquisition of Equity Shares by o
by taking into account the amount paid by them to acqu
on sell of shares i.e., net of sale consideration is d

Potential Challenges Arising from Directrs' having limited Experience in Listed Companies.

The Company <currently has six Directors on its Board,
i ndustry. However, our Director havemplimaned obli iogateik e
with a |Iisted entity. Despite their experience, there
corporate governance and regulatory complihamderspaecifi d
to provide meaningful oversight of managementmakasnsgess
Consequently, the board may face challenges in address
and shareholder communications. Such deficiencies coul
har m, ultimately wundermining investor confidence and

valuation.

This coautl dt Hemp@o napbainlyi t yi ent lagapo

eéfgutcatory requiremeil
corporate governance norms applicable to |isted entitdi
We have significant power and fuel requirements for continuous running of our factories. Anyugiton to our
operations on account of interruption in power and fuel supply or any irregular or significant hike in power tariffs

may have an effect on our business, results of operations and financial condition.

Muni sh For ge Li mi tcesded, mclutdiagrfougfng machining, ang hepttreatment, are éntengsive
and heavily dependent on a reliable supply of electricity and fuel. Although we have not expesigndfezhnt
disruptions or shortages in the past, such events may ocbwrfuttire due to factors such as powetages, fuel supply
constraints, regulatory changes, or price volatility, which could lead to production slowdowns or stoppages.

Our factory has significant electricity requirements and any interruption in popellysuaay disrupt our operations. Our
business and financial results may be affected by any disruption of operations. We depend on third parties for all of our
power requirements. Further, we have limited options in relation to maintenance of powampbackh as diesel
generator sets and any increase in diesel prices will increase our operating expenses which may impact our business
margins.

In addition, fluctuations or sustained increases in energy costs can materially increase our operating gixpertbes,
energy is a major component of our cost structure. Such cost pressures may reduce our profit margins and affect our
ability to competitively price our products in the forging and metal components market.

Whil e we have i nsalall |euwr smdruf apcatnuerlisngi nfacilities, we
operations from the Punj abl nStfaitrea nRcoivaelr yGoarrp o2 0a2 3,0 n2 0L2 4
purchased from the state electricity board orfe sPpueng taibv eMe
I n case the cost of electricigyifromnstgtandl| svet arei ny
increase to our customers, our cost of production and
supply can result in producti on srhgtpdroomhusct ii mrc raemd etdh ec c
in progress. Any significant increase in power price
generation capacity which wild.l Il ead to i ncurrenreenstuallt sc afj
operations. I f energy costs were to rise, or if electr]
results from operations wil/l be adversely impacted.

Furthermore, energy supply disruptions or cost increases cialdy our delivery schedules, adversely impacting our
relationships with key customers, many of whom operate in sectors such as automotive, construction, and engineering
that demand timely supply of quality forged components.

As a result, any significamlisruption or increase in the cost of power and fuel, even if not experienced previously, could
adversely affect our operational efficiency, financial condition, cash flows, and overall business prospects

Our manufacturing operations are currently cono¢rated in Ludhiana, Punjab. This concentration of manufacturing
facilities one region, subjects us to various risks, including but not limited to the following risks:
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1 Regional natural disasters;

1 Vulnerability to change of policies, laws and regulationthe political and economic environment of northern
Indian and mainly Haryana;

1 Constraints on our ability to diversify across states;

1 Perception by our potential clients, that we are an Aviation Training company, which hampers us from competing
against dter large companies at a national level.

Further, any political disruptions, natural calamities or civil disruptions, opposition and protests, particularly indocatio
where we operate, could adversely affect our business operations or strategy. Mberssigrance that such disruption

in business operations would not bring any hindrance in the functioning of our operations. Consequently, our business,
results of operations, cash flows and financial condition have been and will continue to be hgeerilyede on the
performance of, and the prevailing conditions affecting the advertising and marketing industry and overall economy in
Ludhiana

We may not be able to realise the amounts, partly or at all, reflected in our Order Book which may materidlly an
adversely affect our business, prospects, reputation, profitability, financial condition and results of operation.

Futureearninggelatedto the supplyof our services in therder book mayot berealizedandalthough theordersin the
orderbookrepresentbusinesshatis consideredirm, cancellation®r scopeor scheduladjustmentsnayoccur.We may

also encounter problems executing the order or executing it on a timely basis. Moreover, factors beyond our control or
the control of our clients may ptpone the delivery or cause its cancellation, including delays or failure to obtain
necessary permits, authorizations, permissions,-tgffatay, and other types of difficulties or obstructions. Due to the
possibilityof cancellation®r change#n scopeandscheduleof ordersyesultingfromo u r ¢ discretiantospdoblems

we encountein execution osuch contracter reason®utsideour controlor thecontrolof our clientswe cannotpredict

with certainty when, if or to what extent an order forgipart of our order book will be performed. Delays in the
completion ofan ordercanleadto clientsdelayingor refusingto paytheamount,n partor full, thatwe expectto be paid

in respect osuch orderEvenrelativelyshortdelaysor difficultiesin theexecutionof anordercouldresultin our failure

to receive, on a timely basis or at all, all payments due to us on a project.

As on May 31, 2025, our Company has an outstanding or de
orders from both domestic and export customers, including orders from the defense sector. While the order book reflects
our business visibily and operational scale, it may not necessarily translate into actual revenues or profitability in the
future.

Unforeseen natural disasters or mamade incidents could disrupt operations, damage infrastructure, or result in data
loss, potentially leadingo downtime, increased costs, regulatory penalties, or a loss of investor confidence.

Our business operations, financial condition, cash flows, and results of operations are exposed to significant risks arising
from natural disasters (such as floods tlegurakes, cyclones, or pandemics) thereby adversely affecting our ability to
conduct business efficiently and comply with applicable laws.

A notable instance of such a risk materializing occurred in FY 2014, when widespread flooding across thHewstge of
severely impacted our companyds registered office and
mutilation, or complete destruction of key statutory records, including but not limited to:

- Historical financial statenmgs, such as old balance sheets and profit and loss accounts;

- Service tax and Value Added Tax (VAT) returns;

- Minutes of board meetings and general meetings.

- Statutory registers (e.g., register of members, directors, and share transfergattesyeand

- share transfer forms

- Other mandatory documents required to be maintained under the Companies Act, 2013, and other applicable regulations.

In response to this event, the company undertook significant efforts to mitigate the damageebing available
documents from public sources, such as the Ministry of Corporate Affairs portal (MCA.gov.in), and other accessible
repositories. Despite these efforts, certain records could not be fully recovered, exposing us to potential regulatory
scrutiny, delays in compliance processes, or challenges in substantiating past transactions during due diligence, audits or
inspections.

To prevent recurrence of such incidents and strengthen resilience against future disruptions, the company has
implemented proactive measures, including:

- Adoption of Regulation 9 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (AListing Regudrdsti ons
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in a systematic manner.
- Transition to digitized recorlleeping systems with offite backups to safeguard against physical damage; and
- Establishment of internal protocols to ensure regular updates and secure storage of critical data.

However, tle occurrence of similar natural disasters (such as floods, earthquakes, or firesjrmeadesincidents (such

as cyberattacks, industrial accidents, or acts of terrorism) in the future could disrupt our operations, destroy critical
infrastructure, or restiin the loss of essential data and records. Such events may involve a higher degree of risk,
potentially leading to operational downtime, increased costs for recovery, regulatory penalties, or loss of investor
confidence. Consequently, these incidentdd@aversely impact our business, financial performance, and the future
market price of our Equity Shares.

Misconduct or errors by manpower engaged by us could expose us to business risks or losses that could adversely
affect our business prospects, resibf operations and financial condition.

Misconduct or errors by manpower engaged by us could expose us to business risks or losses, including regulatory
sanctions, penalties and serious harm to our reputation. Such misconduct includes breach ofespaveityents,
misappropriation of funds, hiding unauthorized activities, failure to observe our stringent operational standards and
processeand improper usef confidentialinformation.lt is notalwayspossibleto detect or deter such misconduwed

the precautions we take to prevent and detect such misconduct may not be effective.

Therisksassociateavith thedeploymenbf manpoweengagedy usinclude,amongothers possibleclaimsrelatingto:

A actbponsacinochsdt figwhsi cmawavendemuulfiyent s;

A oufrait adequvaetrgildyys bac &lgramgion d b i fri esadilidednfrsigee rewvnitc e s
Afaiofmarep oewegrabgyesl a d e q upaetreftoirénu td etlssent eei s m;

A erroomasl i aicosB @ toiboenc uprriit iaecad nsdm freegyul ahd ons ;
Adamagac| idmtcsd prt o mdsutemye g | i ogre nccreai anti sn.a |

Theseclaimsmaygiveriseto litigation andclaimsfor damages, which coulsetime-consuming. Theselaimsmayalso

resultin negativepublicity andadverselympactourreputatiorandbrandname We mayalsobeaffectedn ouroperations

by the acts of third parties, including sobntractors and service providers. Any claims and proceedings for alleged
negligence as well as regulatory actions may in turn materially and adversely affect our brand and our reputation, and
consequently, our business, financial condition, results of operations and prddpetser there has been no historical
instance in relatioto misconduct or errors by manpower engaged by us the risk described herein that has affected the
Company.

Any failure to register or renew the registration of any registered intellectual properties may affected the rigketo

such intellectual propeit e s or al |l ow others to use companyo6domgnt oduct
without consent which may adversely affect our business, financial condition and reputation/goodwill of the
Company.

We rely on certaint raerge sitretreegdr alr atdoe noauwrk sbrtahnad i denti t vy,
One or more of these registered trademarks may be exp
application for registraitomnmerdt itameldde imartkh e sT rpaede mahrek
failed to renewal the same, within the prescribed stat
the register of trademarks maintained by the appropria
Loss of registration may result in the erosion oferstat:
such marks. This maytexposei ngementt,hiwmaut hori zed usa
cust omewsicon, brand dilution, and reputational har m.

I n the event of such | oss, we may be required to reapp
could involve significant ti me, | ega¢!l cpmdarst, mayd maptea
adversely affect our business, financial condition, re

However, there has been no infringement of the Conipaniptellectual property rights as on the date.
We operate in a labemtensive hdustry and are subject to stringent labor laws and any strike, work stoppage or

increased wage demand by our employees or any other kin
activities are labor intensive and depend on availabilitys&flled and unskilled employee in large numbers.
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I n case of wunavailability of such employees and [/ or i
affected. Our Company has employed 754udmpl eynpéoyasson
and middle management and also employees who are part
performance are |l abour intensive and depends on our a
empl oyees. I n case such employees are unavailable or w
could be adversely affected. I n order to retain flexib
in turomengage®ntract | abour for performing certain of ¢
contract | abour may i mpardavdrhiee.operations, production

Further mor e, our workforce is owurtiopalratoobhhe Wentmiawui
experienekatatdodi sruptions, including strikes, work st
to wage demands, changes in woerekiatngdcosdisBsapAhposuachl
to delays, increased operating costs, and |l oss of prod
strike, work stoppage or increased wage demandecebsy bouutr

there can be no assurance it may occur in future which

Our manufacturing activities involve operational hazards that may result in injury to personnel, damageoioerty,
or disruption in opeations, which could adversely affect our reputation, business, financial condition, sesilts of
operations.

Our manufacturing processes involve the use of heavy machineryteligierature operations, and industrial materials,
all of which carry inhenat risks such as accidents, equipment malfunction, fire, explosion, or other operational hazards.
Despite implementing safety protocols and preventive measures, we cannot entirely eliminate the risk of such incidents.

Any such occurrence could result injuries or fatalities, damage to property or equipment, regulatory penalties,
temporary shutdown of facilities, and potential legal liabilities. In addition to financial losses, such incidents could harm
our reputation, affect employee morale, and disaystoperations, all of which may have a material adverse effect on
our business, financial condition, and results of operations.

We exports our products to out side countries and generate certain percentage of revenue from export for e st
yearsand the stub period. Failure to successfully supply our products outside India could adversely affdotisimess
operations.

Our company has consistently generated over 50% of our annual revenues from exports during each of the past three
financial yeas and the stub period. While international markets offer growth opportunities, they also expose us to various
risks such as Political and Regulatory Risks, Compliance and Quality Standards, Currency Fluctuations, Logistical
Challenges and Economic Condit® in Importing Countries that could affect our business operations. Failure to
effectively manage and diversify these risks could impact our business operations, financial condition and results of
operations.

For more details on revenue from exportsdkyrrefer the headindgGeography wise Revenue Breakup of our products
are as followdunder the chaptditled AOur Busines® on page 168 dahis Prospectus.

We have provided bank guarantees to third parties for business operations amgtata compliance. While these
guarantees support business activities, they also expose the Company to financial, operational, and regulatory risks.
if materialized, could adversely affect our financial condition.

The Company has provided bank guaranteethird parties, including business partners, government authorities, and
other entities, to fulfill business obligations and statutory requirements. While such guarantees are a common business
practice, they expose the Company to certain financial aathtipnal risks. If a beneficiary invokes a bank guarantee

due to norperformance or other reasons, the Company may be required to make immediate payments, potentially leading
to financial strain and liquidity challenges. Additionally, the requirementamtain margin money or fixed deposits

with banks for these guarantees can i mpact the Compan
anticipates that additional guarantees may be required in the future to support business expansivatamlopeeds.

In the event anysuchguarantees wer® materializeor if our guarantees were tacrease in the future, our financial
condition could be adversely afFnancid lefdmatioh® r b é gir n hiemg | o1
216 0of this Prospectus.

Our Company has a negative cash flow in its investing activitiestfee financial year ended oMarch 31, 2025,

March 31, 2024 and March 31, 2023, and Financing activities for the firéal years ended March 31, 2024, March
31, 2023, details of which are given below. Sustained negative cash flow could impact our growth and business.
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Our Companyadnegativecash flowsfrom our operatingctivities,investingactivitiesaswell asfinandng activitiesin
the previous year(s) as per the Restated Financial Statements and the same are summarized as under:

(Rs.In Lakhs)

For the yearendedMarch 31,
Particulars

2025 2024 2023
Netcash(usedin)/ generatedrom operatingActivities 552.45 429.@2 1,97580
Netcash(usedin)/ generatedrom investingActivities (1,048.51) | (465.97) (43.37)
Netcash(usedin)/ generatedrom financingActivities 798.83 (764.93) | (1,364.26)
Netincrease(decreasen cashandcashEquivalents 302.78 (801.8B) 568.17
CashandCashEquivalentsatthe beginningof the period 320.25 1,121.52 553.35
CashandCashEquivalentsatthe endof the Period 623.04 320.2 1,121.52

Cash flow of a company is a key indicator to show the extent of cash generated &matioop to meet capital
expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources. If
we arenot able tagenerate sufficient cash flows in future, it naayversehaffect our businesand financial perations.

For further details andaraxgpeéermamt o nBi spleaisenrarfeérAn al
and Result of Operatiors b e g i n n i 265pfthis Rrospeetus e

Import of machinery from foreign countries exposes us to various risks, and any delay in procurement may adversely
affect our Business, financial condition, results of operations and cash flows

We shall import certain plant, equipment, and machirfierm foreign countries for our manufacturing and operational
requirements. Such dependence on imports exposes us to several risks, including foreign exchange fluctuations, changes
in international trade policies, import duties, customs clearances, geabobnsions, and disruptions in global supply

chains. Any significant delay in the shipment, delivery, or installation of such machinery due to regulatory, logistical, or
supplierrelated issues could adversely affect our project timelines, increa#tal aaosts, and hamper operational
efficiency. Consequently, these factors may have a material adverse effect on our business, results of operations, financial
condition, and cash flows

Our business depends on our manufacturing facility and the los®o$hutdown of operations of the manufacturing
facility on any groundscould adversely affeabur business oresults of operations. Further, our businessvolves
usageof manpowerandany unavailability of our employeesr any strikes,work stoppagesnayhave an adverse impact
on our cash flows and results of operations.

Our manufacturing facility is exposed to various operational risks, including equipment breakdowns, power supply
interruptions, raw material shortages, performance issues, and natasteidis Other risks include technological
obsolescence, labour disputes such as strikes and lockouts, severe weather events, industrial accidents, and the need tc
adhere to evolving industry standards and government directives. Although thenadati@nedloss or shutdown of
operations have not occurred in past but may occur in future which could significantly impact our operational
performance, affect our business, financial condition, and overall results.

Additionally, our operationeely heavilyon mamower, andve are dependent on theailabilityand productivityof our
employees. Any shortages of employees or work stoppages could adversely affect our cash flows and operational
outcomes. We magiso face challenges in securing sufficient staff to roeg#r demands promptly.

We are subject to various laws and regulations related to employee welfare, including minimum wage, working
conditions, insurance, and other benefits. Changes in these regulations could impact our operations. Furthermore,
disruptims suchasstrikes,work stoppages, alisputescouldnegativelyaffect our business, caflbws, andoperational

results.

For further detailskindlyrefer tochapter titledfi B u s i Oweesr svhiegnwirigon pages 38,of this Prospectus.

A high employee attrition rate can significantly disrupt our business operations and hinder overall performance.
Employee turnover can disrupt operations, hinder our ability to scale effectively, and undermine investem@arifhe
departure of key personnel may result in the loss of critical knowledge, experience, and relationships that are integral to
the company's success. This could lead to delays in product development, operational inefficiencies, and diminished

performance, which may negatively affect our financial results and growth prospects. Additionally, a high turnover rate
can elevate recruitment and training costs, diverting resources that could otherwise be invested in enhancing business
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operations. As we mavforward with our IPO, ensuring stability within our workforce is crucial to maintaining strong
market perception, meeting strategic goals, and drivingiemng growth. The attrition rate of employees for the Financial
Year ended on March 31, 282March31, 202 and March 31, 2(Ris as follows:

Particulars For the Financial Year For the Financial Year For the Financial Year
ended on March 31, 202 | ended on March 31, 2024 ended on March 31, 2023

Total Employees at start 718 657 578

Employees Left 581 310 217

Attrition Rate (%) 80.92% 47.18% 37.54%

Our funding requirements and proposed deployment of the Net Proceeds are based primarily on management estimates
and assumptions and have not been appraised by any bank or financial institution or any ottlependent agency.

The utilization of the Net Proceeds may be subject to change based on various factors, some of which are beyond our
control and such utilisation may not generate expected future revenues or profits after utilisation. Further, anygehan

or variation in the utilization of Net Proceeds from the terms and conditions statethismiProspectus shall be subject

to compliance requirements, including among other thin

We intend toocexdst nd Néte FrrefOlbjless se Nt ipla@hidd d eadn o

predict whether our planned initiatives wil!/ result in
over alaseéd nicr profits. Our deployment of the Net Proceed
esti mat es, hi storic expenses and funding patterns for

mar ket condinbtomeenampphas sed by any bank or financi al
may exceed fair mar ket value or t hepavralyueaptphraati svad wisl.d W
revise our funding reqmitemente Bnhthedeplagmeannt fof vari

as a change in requirements of Dbusiness pursuant to a
preferences, i ncreasing compsl,i acnhcaen gceo sitn dtueec htnoo |iongcirceaal s
changes in tech&kholaogilgs, sowrf Bwauasdidess requirements, C
regul atory | andscape as well as geneornasl, ffa cntaonrcsi atlh acto nad
to capital such as credit availability, interest .rate |
However, the deployment of the Net Procepdsswhhlt be mba
| CDR Regul ati ons. I n accordance with Sections 13(8) ar
variation in the wutilization of tdaepNeotvalPr adheodghwiat s@

I n the event of any such circumstances that require u
Proceeds, we may not bedapbrevad obtai bhimeéysmanekol der

obtainishagr € baophmreawa l may adversely affect our business
not be able to undertake variation of objects of the O
terms of amy edotnht®ersactp ece ues even i f such wvariation is
restrict ®GurmbCbmpsgnyo respond to any <changdeepilmyouwmrg b
unutilized peeretdbBoni 6f aNgt Browarying the terms of cont
results of operations.

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of your
investment. Variousrisksandncer t ai nti es, i ncl RigkiFacprot tsesd | ©at, fmaryt H i
our efforts to use the Net Pr ocee@bijgctsoftheOfiee &m 206dgé¢ s s ue
We are subjet to strict performance requirements, including, but not limited to, quality and delivery, by our customers,

and any failure by us to comply with these performance requirements may lead to the cancellation of existing and
future orders, recalls or warrant and liability claims.

We are engaged in the manufacturing and supply of critical and complex products which are required to meet precise and
specific requirements including in terms of quality, measurements and tolerances. Failure by us to achignaior ma
compliance with these requirements or quality standards may disrupt our ability to supply products sufficient to meet our
customersdé demands, l ead to the cancellation of existi
replacing defective products as well as conducting product recalls and paying warranty and liability claims, any of which
could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Our agreements with cust@ns or purchase orders issued by them, have standard liability clauses in relation to quality
and delivery of our products, which ordinarily do not have any limits. Accordingly, we are required to provide warranty
for such quality and delivery related ajdtions, which may or may not be capped in terms of time or monetary value.
Further, the supply of defective products may result in our customers initiating litigation against us, which could
materially harm our reputation, business, financial conditiagh dlows and results of operations.

Furthermore, we may be subject to liability claims by third parties in the event that the use of any of our products results
in personal injury or property damage, which could adversely affect our reputation anesbusid, to the extent not
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covered by insurance, our results of operations, financial condition and cash flows. Although we have obtained product
liability insurance, we may not be covered for all situations that may arise with regard to any defecisradocts.

While there have been no instances where we were subject to any product liability claims in the last three Fiscals, we
cannot guarantee that we can continue to comply with all regulatory requirements or the quality standards required by our
cusbmers and there can be no assurance that no product liability claim will arise in the future. Further, while there have
been no instances where we had to recall our products in the last three Fiscals, we cannot assure you that such instance
will not arisein the future.

Absence of Registration of Secured Loan Charges on the MCA Portal

Our Company has secured certain loans, but the charges associated with these loans have not been created or registere
on the Ministry of Corporate Affairs (MCA) portal asquéred under the Companies Act, 2013. The failure to register

these charges could expose the Company and its stakeholders to various legal, financial, and operational risks. The MCA
portal is a key mechanism for ensuring the transparency, enforcealbititiegal protection of creditors' rights over the

assets pledged as collateral, and the absence of such registrations can lead to uncertainties regarding the Company's
obligations and the priority of claims in case of default or liquidation.

Any failure to compete effectively in the highly competitive forged and machined components industry could have a
material adverse effect on our business, financial condition, results of operations and cash flows.

We face competition in India and overseas in our bgsinghich is based on many factors, including product quality and
reliability, breadth of product range, product design and innovation, technology, manufacturing capabilities, scope and
quality of service, price and brand recognition. We compete with lgtavapetitors to retain our existing business as

well as to acquire new business. Some of our competitors may have certain advantages, including greater financial,
technical and/ or marketing resources, which could enhance their ability to finance merpifsind international growth,

respond more quickly to technological changes and/ or operate in more diversified geographies and product portfolios.

Some of our competitors may be able to produce similar or equivalent products at lower costs thapredicarthem.
Accordingly, we may not be able to compete effectively with our competitors or may be required to reduce prices to
remain competitive, which may have an adverse effect on our business, profitability margins, financial condition, results
of operations and cash flows.

Further, manufacturers that do not currently compete with us could expand their product portfolios to include products
that would compete directly with ours. Changes in the product focus of larger manufacturers who may hatiagn exis
relationship with our customers that may reduce or entirely replace our business with those customers.

Our Company our Promoters, Directors and Group Companies are involved in certain legal proceedings. Any adverse
decision in such proceedings magnmder us/them liable to liabilities/penalties and may adversely affect our business
and results of operations.

These | egal proceedings are pending at di fferent l eve
Menti oned bediolws aogfe tthe prrdceedi ngs involving our Comp
Companies ast blhrdsmeecdtatse aolfong with the amount i nvol ve

materiality pod iapyprHfoved ily gtaté o@empany in its Board me

Name of |[Cri mi nTax Statut|Di sci p|Mater |Aggregat e
ProceeProceeRegul agAction|Civil]|lnvolye&d
ProceeSEBI / Litig{extent
Exchan ascertai{na
Lakhs)
Company
By t 02 - - - - 40.8 8
company
Against 01 14 - - - 158. 49
company
Directors and Promoters
By q - - - - - -
directo
promot e
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Against - 26 - - - 78
directo
promot e
Group Compani es
By our - - - - - -
Compani
Against - 38 - - - 143.56
Group

Compani

*The amount may be subject to additional interest/ ot he
unascertainabhRrsaspeont date of

Ther e casms wreammwe that these |itigations wildl be deci deoc
our Group Companies, respectively, and consequently it
waste our corporatmayr dsncuwrrcessi gand i want expenses in st
provisions in our financial statements, whitdhRrsospékdt uang
our Company has nos cekbated Bdoytpeowmbevve | itigations f
I f such c¢claims are determined against us, there could
condition and results of opetrragadiomg ,prwihd e ho fc oawdrd BEqwietry

For further detail s, Putstaading Litigagidneand Materiat Developmérits pa re23a g e | e
of this Prospectus.

Introduction of alternatve technology in manufacturing by our competitors may reduce demand for our existing
products and may adversely affect our profitability and business prospects.

Our competitors may decide to seek alternative technology coupled with the development akenoatives, which
mayadversehaffectour businesandprofitability if we arenotableto respondo thesechangesOur ability to anticipate

changes in technology, to develop & introduce new and enhanced products successfully on a timely bas& will b
significantfactorin our ability to growandremaincompetitive. Wecannotassureyou thatwe will be ableto achievethe
technologicahdvanceshatmaybenecessarfor usto remaincompetitiveor thatcertainof our productswill not become

obsolee. Wearealsosubjectto therisks generallyassociateavith newproductintroductionsandapplications, including

lack of market acceptance and delays in product development. Any failure on our part to forecast and / or meet the
changing demands will havan adverse effect on our business, profitatalitg growth prospects.

Compliance with and changes in safety, health and environment laws and regulations may adversely affect our
business, prospects, financial condition and results of operations

Due tothe nature of our business, we anticipate being subject to extensive and increasingly stringent environmental,
health,andsafetylawsandregulationsaswell asvariouslabourandworkplaceregulationsSpecifically,we aregoverned
by some environment&ws and regulations and state specific laws including, but not limited to:

T Envir onPmeonttdcl 98®@)

T Ai(rPr evan@antorPoll | Atcitl @81
1T Wat(eRr evemn@onntorPoll | WAicil @ 7 %
1T Fact Acli94s8

Theselawsregulae thedischarge, emissiostoragehandling,anddisposalof varioussubstancethatmaybe used in or
generated by our operations. The scope and impact of new environmental regulations, along with their effects on our
operations, are difficult to predicConsequently, the costs and management resources required to comply with these
regulations could be significant.

Amendmentdo existing statutes magtroduce additional compliance obligatidias our Company, potentialligading

to expenses related wearup and remediation, as well as damages, fines, penalties, and the possible closure of
production facilities for nowompliance. Such liabilities and related litigation could adversely affect our business,
prospects, financial condition, and operatibresults.

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.
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Our Companyasavailed unsecureldanswhich mayberecalledby lendersat anytime with or withoutthe existenceof

an event of default, on short or noticee As of March 31, 2025, such | oans amou
Related Partiesin the event that any lender seeks a repayment of any such loan, our Companyegadutd find
alternativesourcef financing, which mayot beavailableon commerciallyeasonabléerms,or atall. As aresult,any
suchdemandmayaffectour businesscashflows, financialconditionandresultsof operationsFor further details,please

see the section entitldfdSt at e ment of Fi noapage23adfthidProgpeckus.e dnes s o

If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business
opportunitiesTo growour business, weill need tchire, train, superviseandmanageewemployeesandto implement
systemsapableof effectivelyaccommodatingur growth. However,we cannotassureyou thatanysuch employeewill
contributeto thesucces®sf ourbusinessr thatwe will implementsuchsystemsffectively. Ourfailureto sourcebusiness
opportunities effectively couldave a material adverse effect on our business, financial condition and results of
operations. Its alsopossiblethatthe strategies used hys in thefuture maybe differentfrom thosepresentlyin use. No
assurancean begiven thatour analysesf marketandotherdataor thestrategiesve useor plansin futureto usewill be
successful under various market conditions.

Our Promoters has provided a personal guarantee for loans availed by us.

In the event of default of the debt obligations, the persgnatantees may be invoked thereby adversely affecting our
Promoterdéds ability to manage the affairs of our Companr
impactour businessprospectsfinancialcondition,andresultsof operationsOur Companyhasavailedloansin business.

Our Promotersasprovided a personal guaranteerelation to certain loarsvailed by our Company, for details please

s e Einaficial Indebtednesd o n 238 af ¢he Prospectus. In the event of default in repayment of the loans by the
Company, the personal guarantee extended by our Promoters may be invoked by our lenders therebyaHdutngely

our Pr o mo tteenmadage traaffaird af buy Companwndthis, in urn, could adverselgffect our business,
prospects, financial condition and results of operations.

Major fraud lapses of internal control, system failures, theft, employee negligence or similar incidents could adversely
i mpact the companyds business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system
controls, fraud, theft, system failures, information system disruptions, communication systems failure and interception
duringtransmissiorthrough externatommunication channets networks. Failurg¢o protect fraucor breachn security

may adversely affect our Companyds operations and fin
affected by significant fraud committed by amployees, agents, customers or third parties.

Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid
instances of fraud, theft, employee negligence, or security lapses in the future. Any auwcbnoeccould lead to
significant financial losses and affect our overall business performance.

Though, there had been no of such instances in past, we may not be able to assure such incident will not happen in the
future.

Our Promoters, Directors and Kelylanagement Personnel have interest in our Company, other than reimbursement
of expenses incurred or remuneration.

Our Promoters, Directors and Key Management Personnel can be deemed to be interested to the extent of the Equity
Shareseldbythem, or thairelatives, dividenentitiementor loansadvancedindpersonabuaranteg@rovidedby them

for the Company, and benefits deriving from the directorship in our Company. Our Promoters are interested in the
transactions entered into our Company and our BtemGroup. For further information, please refer to the
chapt er s/ sQurcBusiness ,QuiiPtomaels afid Promoter Group a RethtediParty Transactions under
Financial Information of our Company , b e gi n n iL38,806and263pespgdively.

There are no alternate arrangements for meeting our requirements for the Objects of the Offer. Any shortfalking
/ meeting the same could adweely affect our growth plans, operations and financial performance

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Offer. We meetour working capitalrequirementshrough ourownedfundsandinternalaccrualsAny shortfallin our net

owned fundsinternalaccrualsandourinability to raisedebtin futurewould resultin usbeingunableto meet our capital
expenditure requirements, which in turn will negatively affect our financial dondind results of operations. Further

we havenot yet identifiedanyalternatesourceof fundingandhenceanyfailure or delayon ourpartto raisemoneyfrom
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this Offer or any shortfall in the Offer Proceeds may delay the implementation schedule ldnaldeeusely affect our
growth plans. For further detailsleaseefer chapter titledi Ob j @t h & Ooh paged3df this Prospectus.

Our actual results could differ from the estimates and projectiars®d to prepare our financial statements.

The estimates and projections are based omeflett our current expectations, assumptiand/ or projections as well

as our perception of historical trenaisd current conditiongs well ather factorghatwe believe ar@appropriateand

reasonable under the circumstances. There can be no assurance that our expectations, estimates, assumptions and/c
projections, including with respect to the future earnings and performance will prove to be correct oy tfadan
expectations, estimates or projections will be achieved.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenamtsur financing arrangements.

We mayretainall our future earningsif any,for usein the operationsindexpansion obur businessAs aresult,we may

not declarelividendsin the foreseeable future. Arfyture determination at the declaration anggayment ofdividends

will be at thediscretion of our Board of Directoend will depend on factothat our Board of Directordeem relevant,

including among others, our results of operations, financial condition, cash requirements, business prospegts and
other financinpe r r angement s. Accordi ngl y, invesareritsnaglargelydependfupoa gai n
the appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
value.Fordeai | s of our dDivdendRolicgd Ioin 262af thig Prosgeetes.

Our future funds requirements, in the form of fresh issue of capital or securities and/anttaken by us, may be
prejudicial to the interest of the shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or
convertble securitiesvould dilute the shareholdingf the existingshareholderandsuchissuancenaybedoneon terms
andconditions which maynot befavorableto thethenexistingshareholderdf such fundsreraisedin theform of loans

or debt, then it masubstantially increase our interest burden and decrease our cash flows, thus prejudicially affecting
our profitability and ability to pay dividends to our shareholders.

There is no guarantee that our Equity Shares will be listed on the Stock Exchangadimely manner or at all.

In accordancevith Indianlaw and practicepermission tdist the Equity Shareswill not begranteduntil afterthe Equity
Shares have been issued and allotted. Approval will require all other relevant documents autheriggwgnidp of our
Equity Sharego be submitted Therecould beafailure or delayin listing our Equity Sharenthe StockExchangesAny
failure or delayin obtaining the approval would restrict your abilitydispose of your Equitghares.

The requiraments of being a public listed company may strain our resources and impose additional requirements.

As wetransition tobeing a publiclfisted company, wanticipateencounteringiewchallenges andesponsibilities that

were not present before. These utd heightened scrutiny from shareholders, regulators, and the public, resulting in
increasedegal,accountingandcorporategovernancexpenses. Moreover, we wilted tcadhereo listing agreements

with stockexchangesjecessitatingheregularfilin g of unauditedinancialresults Meetingtheseobligationswill require
significantresourceandmanagemenversight, potentiallgivertingattentionfrom otheraspect®f our businessThere

is also the need to strengthen our management team withdmally possessing public company experience and
accounting expertise. However, the timatguisition of such talent is not guaranteed. Overall tthissition maypose
obstaclego our businessperationsandcouldimpactour ability to promptlyreportchangesn our financialperformance
compared to other listed companies.

QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid &mdividual Investors are not permitted to withdraw
their Bids after Bid/Issue Closing Date.

Pursuanto the SEBIICDR RegulationsQIBs andNon-InstitutionalBiddersarenot permittedto withdrawor lower their

Bids (in terms of quantity of Equity Sharestbe Bid Amount) at any stage after submitting a Bid. Individual Bidders
canrevisetheir Bids during the Bid/IssuePeriodand withdraw their Bids until Bid/IssueClosing Date. While we are

requiredto completeAllotment, listing andcommencemertdf trading pursuanto the Offer within three(3) Working Days

from the Bid/ Offer Closing Date, everdffectingtheBi dder s 6 deci s i o rShares, includingeagdversei n o0 L
changes in international or national monetary policy, financial, politicatonomic conditions, our business, results of
operations, cash flows and financial condition may arise between the date of submission of the Bid and Aititmgent,

and commencementf trading. We may completethe Allotment, listing and commencement dfading of our Equity
Shares even if such events occur and such events may |
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to the Offer or magause the trading price of our EquBhares to decline on listing.

Individual Investorscan revise their Bids during the Bid/lssue Period and withdraw their Bids until Bid/Issue Closing
Date. While our Company is required to complete all necessary formalities for listing and commencement of trading of
the Equity Shares on all Stock Exchangbere such Equity Shares are proposed to be listed including Allgbomsoint

to theOffer within threeWorking Daysfrom theBid/IssueClosingDate eventsaffectingtheBi dder sdé deci si on
the Equity Shares, including materiatlverse changen international or national monetapylicy, financial, political or

economic conditions, our business, results of operations or financial condition may arise betwa@oflseibmission

of theBid andAllotment. Our Companynaycompletethe Allotment of theEquity Sharesven if such events occur, and
such events |l imit the Biddersdé ability to sell the Equ
the Equity Shares to decline on listing.

| s sSwee cRifsikcs :

There are retrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely
affect a shareholdersd ability to sell, or the price a

Once listed, we would be subject to circuit diters imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the indelxased marketvide circuit breakers genenglimposed by SEBI on Indian stock exchanges.

The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and
trading volumeof the Equity Shares. Thetock exchanges dwt informus ofthe percenagelimit of the circuit breaker

in effectfromtimeto time andmaychanget withoutourknowledge Thiscircuit breaketimits theupwardanddownward
movementsn theprice of theEquity SharesAs aresultof this circuit breakerno assurancenaybegivenregardingyour

ability to sell your EquityShares or the price at which you may be able to sell your Efhéyes at antyme.

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the EquitysShare
may not develop.

Thepriceof the Equity Shareson the StockExchangesnayfluctuateasaresultof the factors,including
a. Volatility in thelndianandglobal capitalmarket;

b. Co mp a mesuléa operationsandfinancial performance;

c. Performancef Comp a nogprapetitors,

d. Adversemediareportson Companyor pertainingto the agriculturelndustry;

e. Changesn our estimate®f performancer recommendationBy financialanalysts;

f.  Significantdevelopmentin | n d ecandricandfiscal policies;and

g. Significantdevelopmentin| n d erairsmentategulations.
Currentvaluationsamaynot besustainablén thefutureandmayalsonot bereflectiveof futurevaluationsfor ourindustry
andour CompanyTherehasbeenno publicmarketfor the Equity Sharesandthe pricesof theEquity Sharesnayfluctuate
afterthisIssue.Therecanbeno assurancthatanactivetradingmarketfor the Equity Shareswill developor besustained
after this Offer or that the price at which the Eq8tyares are initialljraded will correspond to the price at which the
Equity Shares will trade in the market subsequent to this Issue.
Industry information included inthis Prospectus has been derived from publicly available industry reports and/or
websites. Therean be no assurance that such thighrty statistical financial and other industry information is either

complete or accurate.

We have relied on the information from various publicly available industry reports and/or websites for purposes of
inclusion ofsuch information irthis Prospectus.

Sr Name of the Organization Web link
No.
1. InternationaMonetaryFund https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world
economieoutlookupdatejuly-2024
2. India BrandEquity Foundation https://www.ibef.org/economy/indi@tonomyoverview
3. IndiaBrandEquity Foundation https://www.ibef.org/industry/manufacitog-sectorindia
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Thesereportsaresubjectto variouslimitationsandbaseduponcertainassumptionthataresubjectivein nature We have

not independentlyerified data from such industrgports and other sources. Although we believe that the dathen
considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed, and their
Dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the
information has not beegprepared or independently verified by us, or any of our respective affiliates or advisors and,
therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts
and statistics. Dut possibly flawed oineffective 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 for other economiaadshouldnot beundulyrelied uponFurther thereis no assuranc¢hattheyarestated or

compiled on the same basis or with the same degree of acasacgybe the case elsewhere. Statements from parties

that involve estimates are subject to change, and actual amoagtdiffer materially from those included irthis
Prospectus.

You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Offer until
the Offer receives appropriate trading permissions.

TheEquity Sharewill belistedontheStockExchangePursuanto Indianregulationscertainactionsmustbecompleted
before theEquity Sharescan be listed and trading magmmence. We cannot assure you thaBteity Shareswill be
credited to i nve srithatrt@dng id thenBquity Sharesowillcommence, within the time periods
specified inthis Prospectus. Angailure or delayin obtaining theapproval would restrict your ability isposeof the
Equity SharesIn accordancevith secton 40 of the CompaniedAct, 2013,in the eventthatthe permission ofisting the
Equity Sharess deniedby the stock exchanges, vwaerequiredto refundall monies collected tmvestors.

The Offer price of our Equity Shares may not be indicative b&tmarket price of our Equity shares after the Offer.

TheOffer priceof our equitySharedasbeen determinedy Book Built Method.This priceis basednnumeroudactors
andmaynotbeindicativeof themarketprice of our Equity Sharesafter theOffer. Themarketprice of our Equity Shares
could be subject to significant fluctuation after the Offer and dejine below the Offer price. We cannot assure you
thatyouwill beableto sell yourEquity Sharesator abovethe Offer price. For furtherdetailsyou mayrefer chaptetitled
fiBasis for Offer Pricé& beginning on the pagk03 of this ProspectusSomeof the factorswhich mayaffect our share
pricewithoutlimitationsareasfollows:

Re p mrmtess ebaw el yst s.

Ch a nigeeve.nu

Var i atgircomsadfeufri nainrcd iad atadras miesrtgair nec, opmeoeftict.
GenevaallCendi t i on

Do me anldrct e r rEactoinm may |

=A =4 =4 -4 -4

Sale of Equity Shares by our Promoters or other significant shareholder(s) may adverfelt ¢he Trading price of
the Equity Shares.

Any instanceof disinvestmentsf equitysharedy our Promotersr by othersignificantshareholder(snaysignificantly
affect the trading price of our Equi8hares. Further, our market price nadso be aderselyaffected even if there &
perception or belief that such sales of Equity Shares might occur.

I nduRe&l gRiesdk s :

Changes in government regulations or their implementation could disrupt our operations and adversely affect our
business and redts of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State
GovernmentTheseregulationccanbeamendedthangedn a shortnoticeatthe discretion othe Governmentlf we fail

to comply with all applicable regulations or if the regulations governing our business or their implementation change
adverselywe mayincurincreasedostsor besubjecto penaltieswhich coulddisruptour operationandadverselaffect

our business anasults of operations.

Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.

The Government of India may implemergw laws or otheregulations that could affect timanufacturing industry or

the sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase
our costr otherwiseadversehaffect our business, financial conditiandresuts of operations. Furthethemannern
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which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely
affect our operations. Otnusinessandfinancial performanceould be adversehaffectedby anyunexpectear onerous
requirement®r regulationsgesulting fromanychangesn laws or interpretation afxisting laws, or theromulgation of

new laws, rules and regulations. Any such changes and the related uncertainties with respect to the ingoleonentati
change in the legal framework may have a material adverse effect on our business, financial condition and results of
operations.

Malpractices by some players in the industry affect overall performance of emerging Companies

The industry in which ouCompany operates is subject to risk associated with unethical business practices such as
unethical marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and
efficacy ofthepr oduct et c . deaawardthemdustrgt@ays tomindted by sense of mistrust, paving a

way for regulatordor stricterentrybarriersandintroductionof codeof conductsmakingthe entireindustryenvironment

regulated and controlled. Malpractices by some playetiseinndustry affects the overall performance of the emerging
Companies like uas theindustrynorms areapplicable taall at parity. Anyunethical business practices dyyindustry

player or intermediary may impact our business and results of operations

Ot hRirs k s:

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian companyisgeneal | 'y taxable in India. A securities transac
and acquisition of equity shares (unless exempted) and such STT is collected by an Indian stock exchange on which
equity shares are sold. You may be subjegayment of longerm capital gains tax in India, in addition to payment of

STT, m the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic
stock exchangen which theEquity Sharesaresold. Furtherany capitalgainrealizedon the saleof our EquityShares

heldfor a period of 12 months or less will be subject to stexrn capital gains tax in India.

TheFinanceAct, 2020hadstipulatedthatthesale transferandissueof certainsecuritiegshroughexchangesjepositories

or otherwiseo bechargedvith stampduty. TheFinanceAct, 2020alsoclarified that,in theabsencef aspecificprovision

under an agreement, the liability to pay stamp duty in case of sale of certain securities thrdughkcsianges will be

on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor.
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is curreity wpeeif

the Finance Act, 202@t 0.015and on anondelivery basis is specified at3 of the consideration amourithese
amendments have come into effect from July 1, 2020. Earlier, distribution of dividends by a domestic company was
subject to Dividendi st ri but i on Thands df theDcBnipargnd suéh mividernde were generalyempt

from taxin thehandsof the shareholderddowever,the governmenbdf IndiahasamendedhelT Act to abolish theDDT
regime.Under theextantprovisions,anydividenddistributedby a domesticcompanyis subject tadaxin thehandsof the
concerned shareholder at the applicable rates. Additionally, the company distributing dividends is required to withhold
tax on such payments at the applicable rate.

Further, te Government of India has announced the union budget for Fiscal 2025, pursuant to which the Finance Act,
2024, cameénto force on April 1, 2024 which hastroduced various amendmentsthe IT Act. Unfavourable changes

in or interpretation®f existing,or the promulgationof new, laws, rulesandregulationsncludingforeigninvestmengand

stamp duty laws governing our business and operations could result in us being deemed to be in contravention of such
laws and may require us to apply for additionalrappls.

Significant differences exist between IndAS and other accounting principles, such as U.S. GAAP and IFRS, which
may be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations
contained inthis Prospectus.

As statedin the reportsof the Auditor includedin this Prospectusinder chaptefiFinancial Statements afkestated
beginning on page64thefinancial statemeniscluded inthis Prospectuarebased on financiahformationthatis based
on theauditedfinancial statementshatarepreparecandpresented in conformityith IndAS and restated in accordance
with the SEBI ICDR Regulations, and no attempt has been made to itecamg of the information given ithis
Prospectus to any other principles or to base it on any other standal@S.differs from accountingprinciplesand
auditingstandardsvith which prospectivanvestorsmay befamiliar in othercourtries,suchasU.S. GAAP andIFRS.
SignificantdifferenceexistbetweerindASandU.S. GAAP and IFRS, which mdne material to the financial information
prepared and presented in accordance with IndAS containthdsiRrospectus. Accordity, the degree to which the
financial information includedh this Prospectusvill provide meaningfulinformationis dependenbn familiarity with
IndAS, theCompaniesAct andthe SEBI ICDR Regulations Any relianceby personsot familiar with IndAS on the
financial disclosures presentedtinis Prospectus should accordingly be limited.
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Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditins in India generally and our business.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economyOur businesandthe marketpriceandliquidity of our EquitySharesnaybeaffectedby interestrates,changes

in Governmenpolicy, taxation,socialandcivil unrestandotherpolitical, economicor otherdevelopments or affecting

India. The rate of economic liberalization could change, and specific laws and policies affecting the information
technologysector, foreign investmeandother mattersiffectinginvestmenin our securitiegould changaswell. Any
significant change in such liberalization and deregulation policies could adversely affect business and economic
conditions in India, gnerally, and our business, prospects, financial condition and results of operations.

We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and our industry contained ihis Prospectus.

While factsandotherstatisticsn this Prospectuselatingto India, thelndianeconomyandourindustry has been based on

various government publications and reports from government agencies that we believe are relialbleotyuarantee

the quality or reliability of such materials. Whileve havetakenreasonablearein thereproduction of such information,
industryfacts and other statistics have not been prepared or independgiithd byus or anyof ourrespectie affiliates

or advisorsand,thereforewe makeno representatioasto their accuracyr completenes3.hese facts and other statistics

includet he facts and stati st iQusindusmydo!| beée g d nn hl2@pftresProgpextgse er t i
Dueto possiblyflawed or ineffectivedata collectionmethodsor discrepancies between published information and market
practice and other problems, the statistics herein may be inaccurate or may not beabtamp statistics produced
elsewhere and should not be undrdlied upon. Further, thetie no assurance that thaye stated or compiled on the

same basis or with ttreamedegree of accuracy, as the case mayelsewhere.

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

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors inclie interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer
debtlevels,unemploymentrendsandothermatterghatinfluenceconsumerconfidencespendingandtourism.Increasing
volatility in financialmarketsmaycause these factors to change with a greater degree of frequeragnitude, which

may negatively affect our stock prices.

Naturalcalani t i es coul d have a negative i mpact on t hseffed ndi an

Indiahasexperiencechaturalcalamitiessuch agarthquakes, tsunanfipodsetc. In recenyears the extentandseverity

of these natural disasters éenine 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 openatas well as the price of the Equity Shares.

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

Any major hostilitiesinvolving India or otheractsof violence,includingcivil unrestor similar eventghatarebeyondour
control,couldhavea materialadversee f f e c t econonhyandour Budisess. Inciden®uchastheterroristattecks,

other incidents such as those in US, Indonesia, Madrid.andon, and other acts violence mayadverselyaffect the

Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impat business sentiment as well as trade bet ween
business angrofitability. Additionally, such events coulthve a material adverse effect on the market for securities of
Indian companies, including thequity Shares.

We may not receive final listing and trading approvals from the Stock Exchanges and you will not be able to sell
immediately on an Indian Stock Exchange any of the Equity Shares you are allotted in the Offer.

Under the SEBI ICDR Regulationse are permitted to list the Equity Shares within three working days of the Bid / Offer
Closing Date. Consequently, the Equity Shares you purchase in the Offer may not be credited to your dematerialized
electronic account with Depository Participantdlagproximately three working days after the Bid / Offer Closing Date.

You can start trading in the Equity Shares only after they have been credited to your dematerialized electronic account
and final listing and trading approvals are received from tbek3Exchanges.

Further, there can be no assurance that the Equity Shares allocated to you will be credited to your dematerialized electronic
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account, or that trading in the Equity Shares will commence within the specified time periods. In addition{ pursuan

India regulations, certain actions are required to be completed before the Equity Shares can be listed and trading may
commence. I nvestorsd book entry or dematerialized el ect
to be credied only after the date on which the Offer and allotment is approved by our Board of Directors. There can be

no assurance that the Equity Shares allocated to prospective Investors will be credited to their dematerialized electronic
accounts, or that tradirwill commence on time after allotment has been approved by our Board of Directors, or at all.
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PresenOfferin Termsof this Prospectus:

ECTION I V: I NTRODUCTI ON

THE OFFER

Particulars

No. of Equity Shares

Equity Shares Offered throuwgh Public
offer @

Offer of 77,00400 Equity Shareof facevalueof 10.00eachfully paid
of the Company for cash at price of 96.00per Equity Share
aggregatingo 7,392.38Lakhs

The Offer consistsof:

Freshissue 63,53400 Equity Sharesf facevalueof 1 -Oeéchfully paidupfor cash
ata priceof 96.00perEquity Shareaggregating 6,102.14Lakhs
Offer for Salé® Upto 13,44,00EquitySharesf facevalueof 1 -Gachfully paidupfor
cashatapriceof 96.00per EquityShareaggregating 1,290.24Lakhs
Out of Which:

Reservedor MarketMaker

385200Equi ty Shares of f dullyepaid/odtheu
Companyfor cashat price of 96.00 per Equity Shareaggregang
369.79Lakhs

Net Offerto thePublic

73,15,200Equity Shareof facevalueof 10.00eachfully paid of the
Companyfor cashat price of 96.00 per Equity Shareaggregating
7,022.59 akhs

Of which:

A. QIB Portion®®)

Not mor than36,56,400Equity Sharegnot morethe 50%) aggregating
upto 3,510.14lakhs

Of which:

i) AnchorlnvestorPortion

21,93,60CEquity Sharesaggregatingipto  2,105.86akhs

i) NetQIB Portion

14,62,80CEquity Sharesaggregatingipto  1,404.29akhs

Of which:

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

73,200Equity Sharesaggregatingipto  70.27lakhs

b)Balanceof QIB Portion for all QIBs
includingMutual Funds

13,89600Equity Sharesaggregatingipto  1,334.02akhs

Allocation to Non-Institutional | Not less thari0,98,00CEqui t y Sh aeracsh odt anl
Investors** 96.00per Equity Shar elat8Blakha ggr eg
of which:

One third of the Nosinstitutional Portior|
available for bidders with application si
of more than two lots and up to such |
equivalent to not

Not less thar8,66,000Eq ui t y S h aeachsat ao Issue Prick ¢
96.00per Equity Shar e35&3kakhsaggr ed

Two third of the Nornstitutional Portior
available for bidders with application si
of more t han 10 |

Not less thary,32,000Eq ui t y S h aeaehsat ao Issue Prick €
96.00per Equity Shar e702.8kcakhsaggr eg

Allocation to Individual Investor who
applies for minimum application size

Not less thar25,60,80Equi t y Sh aeraecsh odt
96.00per Equity Shareec h a ggr e2¢gs8t3ilakiys t o

anl

Pre and PostlssueShareCapital of our Company:

Equity Sharesoutstandingprior to the
Offer

1,77,13,863 Equit$hares

Equity Shareutstandingfterthe Offer

2,40,70,268quity Shares

Useof Offer Proceeds

For details,pleaserefer chaptertitled dObjectsof the O f f Ileegirfhingon

pagel06of this Prospectus.

**Unglebscription in eiatlkgmor blérsstthibtsudtd mwmal swPmrti on may be al

subcategbongtof uNobnnal Portion.

Not:es

1. The Offer i beirmg mdde&hapter | X of t he SEBI (I CDR)
ti me. Tihs sb eoif fg@ uma o oimip ateefr MBegul ati on of 229 (r2e)adof
with Rule 19(2)(b) (i) of SCRR-i whaeeipmai dotupl egsaithars
company are being offdroend to the public for subscript
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.Théf febebasaut hbBeoiazrddd mlEw t dreess ol ut i o nmepeathienegdMaatc h 25,
2025 ame Byhareholder of our Company, vide a speci al
Companies Acect EQ20HBBany Gener al Meeting held on March

o——~—=oWw

elling Shareholder has confirmed that the Offered SI
f at |l east one year imhkrdsdospged ygnpracedacgott dienglay eel
or sale in the Offer in compliance with the SEBI | CL
heir respective Offered Shares are comphns.anfFomwifhdbr
nfor malCapnt a$ &&n rBaddiehRPsospectus. Selling Sharehol der
f their respective portifor dofalteheasOf fered Shares in
Name of the Number of Equity Number of Authorisation ConsentLetter

Selling Sharesheld Equity  Shares Letter dated dated

Shareholder Offered

Mrr]. Davinder 1,23,85,330 13,44,000 April 15, 2025 April 15, 2025

Bhasin

. Th8EBI REDRI paer mnGsf ftesre couft b hpewelstt h couBbok hBWRirlodiers @ , whi
states that, not |l ess than 15% of the Net Of fer sha
I nsti i navieas bodfvhsi (cab)nteh ioludcthor t i dre esshearlvie d fwd rt ha pplpil d acmatt s
ofmontehawo | ots and up to such | ot sanrddpyitvhaMoedndchft po mtoit o
shakleserved fwon hammplpildarattd on si ze of amgr eintstudbrscril bked
i eit hecatdégodahiiefeiseuddb pien cl auses (a) or (b)), -ocnmtye dber wal
Nostituti oamnadl nlontv elsd 03 st han 35% of the Net Oof fer
p orhta soinsa tteol nl whedds tvd rdeucatd nmd&atfés tthhe Net Of fer shall be
is to QI Bs, surbgeeaitvddt @ |fPadi Adtecabsedbdnam ¢/ |, otc e d d
emortareeh 8 8 @t hNee®f fteQl B and not olfeddhet Nen DIFFer shal
ocation to Individuallnvestors and not |l ess- than
titaoaviesnhak s

.Subj eat itdoeBrnebsei ved a®f foer abrsiwabasi Ipied mbynr, ¢ ant eaghoyr y, e x c «
t hQel Bor twioouth @ | | ovbesdewi s p-oVETr eamogt lteart eqwo mbi rn&taiteermor i es

Bidders at the discretion of our Company tihne cDoenssiug ntaatf
St okcxkc h assrugog,ap p !l il ma@mlCeoO mpaay h consulk tBaotdRkomn wn ¢ hLead Mar

all ocate up to 60% of the QI B Portion to Anchor I nves
Regul at @mhei stheofAnchor I nvestor Portion shall be reser
Bids being received from domestic Mutual Funds at or

.OuCompantgdhSee | Shagehol der may, BookomRd&edhataigernr owpatttheo t h e

60% of the QI B Portion to Anchor I nvestors on a discr
On-ehiot dhhen c H onrv esa rotsihdrele s efrodrmdne Mt i Falnda bjt @@t i db eBiigd s
recefivemd ddodMme sitail @a F udbdsveenc hor Il nvestor AblVvenatiodn uihd

subscri pArnomori nl nvwesrt ema iProird abgeusitthypat heb®l BdBedt t on.
5% tolNeet R Bth aolnhwshetf abl al | ograd p @mit doridveeat dainars| vy, and t
remainder of the QI B Portion shall be available for e
Anchor I nvestors), incltwdivmadg i dutBuals bendg, reckjieed at
if the aggregate demand from Mutual Funds i $Shaess t
avaif abll et meMwtt &FalPd r wi b é d dtecdhiNee@ | Bor tainalinl ocat ed propor
to the QI B Bidders (other than Anchor I nvestors) in |
ti thiOfefPerroc dbbegenni nP3®tnhRPpsog@oect us
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SUMMARY OF FI NANCI

AL

STATEMENTS

MUNISH FORGE LIMITED

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

CIN-U28910PB1986PLC006950

(Rs. in Lakhs)

Particulars Note As at As at As at
No | 31.08.2025| 31.03.2024| 31.03.2023

ASSETS

Non-Current Assets

Property, Plant and Equipment 2A 3,586.39 2,110.10 2,350.61

Capital workin-progress 2B - 493.4 -

Investment Property 3 12.35 12.35 12.35

Other Intangible Assets 4 1874 11.82 13.88

Right-of-use Assets 5 51.64 18 30

Financial Assets

Investment 6 1,181.72

Other NonCurrent Assets 7 577.39 111.66 127.5

Total Non Current Assets 5,428.23 2,757.34 2,534.34

Current Assets

Inventories 8 6,025.55 4,798.94 3,569.32

Financial Assets

Trade Receivables 9 2,534.96 2,015.65 2,122.72

Cash and Cash Equivalents 10 196.82 103.6 917.45

Bank balances other than Cash and cash equivalents 11 426.22 216.6 204.03

Loans 12 286.95 - -

CurrentTax Assets (Net) 13 - - 7.4

Other Current Assets 14 1,255.28 1,417.33 1,333.02

Total Current Assets 10,725.78 | 8,552.13 8,153.93

Total Assets 16,154.01 | 11,309.47| 10,688.27

EQUITY AND LIABILITIES

EQUITY

Equity Share Capital 15 1,771.39 963.64 963.64

Other Equity 16 4,968.91 3,088.52 2,630.41

Total Equity 6,740.29 4,052.16 3,594.05

LIABILITIES

Non-Current Liabilities

Financial Liabilities

Borrowings 17 1,143.%7 586.79 698.06

Lease Liabilities 18 53.7 18 30

Other Financial Liabilities 19 - 521.25 484.68

Deferred Tax Liabilities (Net) 20 143.5 90.74 158.75

Total Non Current Liabilities 1,340.46 1,216.78 1,371.49

Current Liabilities

Financial liabilities

Borrowings 21 4.,877.13 4,129.35 4,323.96

Lease Liabilities 22 22.51 - -

Trade Payables 23

Total outstanding dues of micro and small enterprises 208.21 22.46 -

Total outstanding dues of creditors other thd@aro and small enterprises 1,353.63 1,207.39 729.77

Other Financial Liabilities 24 1,363.80 546.91 636.33

Other Current Liabilities 25 148.47 59.38 32.62

Current Tax Liabilities (Net) 26 99.52 74.98 -

Total Current Liabilities 8,073.26 6,040.48 5,722.68

Total Liabilities 9,413.73 7,257.26 7,094.18
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Total Equity and Liabilities

16,154.02

11,309.46

10,688.27

Material accounting policies and key accounting estimates and judgement

The accompanying notes form an irggral part of the financial statements

MUNISH FORGE LIMITED

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

CIN-U28910PB1986PLC006950

(Rs. in Lakhs)

Particulars Note As at As at As at
No 31.03.2025| 31.03.2024| 31.03.2023

Revenue from Operations 27 17,544.60 | 15,988.71| 16,012.47

Other Income 28 318.79 169.37 105.48

Total Income (1) 17,863.38 | 16,158.08| 16,117.95

Cost of Materials Casumed 29 12,764.69 | 13,041.07 | 9,634.24

Purchase of Traded Goods - - -

Changes in inventories of finished goods and worgrogress 30 (1,307.11) | (1,182.98)| 1,310.20

Employee Benefits Expense 31 1,306.36 933.65 890.59

Finance Costs 32 483.85 459.05 47240

Depreciation and Amortisation Expense 2A &4 338.35 276.44 305.63

Other Expenses 33 2,344.49 | 2,053.59 | 3,263.77

Total Expenses (I1) 15,930.64 | 15,580.82 | 15,876.82

Profit Before Tax (I-1I) 1932.75 577.26 241.13

Tax Expense

(1) Curent Tax (489.76) (210.05) (94.78)

(2) Deferred Tax (asset)/liability (13.05) 71.71 52.15

(3) Current taxes relating to earlier years - (1.78)

Profit after Tax 1,429.93 438.92 196.72

Share in Profit/(Loss) after Tax of Joint Venture (Net) 34 0.20 - -

Profit for the year 1,430.13 438.92 196.72

Other Comprehensive Income (OCI)

Items that will not be reclassified to profit or loss

- Fair value of Trade Receivables at fair value through OCI - 19.85 11.67

- Remeaswgment of defined benefit plans 14.36 14.72 8.23

- Gain /(Loss) on Assets designated through OCI - - -

- Gain /(Loss) on Investments designated through OCI (3.96) - -

- Income tax expense / (benefit) related to items that will not be

reclassified tdProfit and loss (3.61) (3.70) (2.29)

Total Other comprehensive income (Net of Tax) 6.79 30.86 17.61

Profit attributable to: -

Owners 1,430.13 438.92 196.72

Non-controlling interests - - -

Other Comprehensive Income/ (Loss) attthutable to:

Owners 6.79 30.86 17.61

Noncontrolling interests

Total Comprehensive Income attributable to:
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Owners 1,436.92 469.78 214.33
Non-controlling interests - -
Total Comprehensive Income for the Year 1,436.72 469.78 214.33
Earnings per Equity Share of Rs.10 Each

Basic (in Rs) 51 8.70 2.68 1.20
Diluted (in Rs) 51 8.70 2.68 1.20
Material accounting policies and key accounting estimates and judgements

The accompanying notes form an integral part of the fiancial statements

MUNISH FORGE LIMITED

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF CASH FLOW

CIN-U28910PB1986PLC006950

(Rs. in Lakhs)

Particulars As at As at As at
31.03.2025 | 31.03.2024 | 31.03.2023
Cash flow from operating activities:
Net profit before tax 1,932.75 577.26 241.13
Adjustment to reconcile profit before tax to net cash flows
Depreciation and Amortisation Expense 338.35 276.44 305.63
Income tax W/off - - (1.78)
Rent Received (0.11) (1.80) (4.65)
Interest income (323.07) (21.68) (19.47)
Remeasurement of actuarial (gain)/loss 14.36 14.72 8.23
Loss/ (Gain) on Sale of PPE 0.80 (25.83) (67.01)
Other Non Cash Ites 37.89 - -
Interest expenses 483.85 459.05 472.40
Operating profit before working capital changes 2,484.82 1,278.15 93447
Adjustment for
Decrease/ (Increase) in non current assets (465.72) 15.84 (2.17)
Decrease/ (Increase) in trade receivables (424.82) 115.25 199.74
Decraase/ (Increase) in other current assets (124.90) (84.31) 335.23
Decrease/ (Increase) in Inventories (1,226.61) (1,229.63) 1,290.46
(Decrease)/ Increase in trade payables 331.98 500.08 (514.84)
(Decrease)/ Increase in Other financial liabilities 353.84 (64.86) 0.88
(Decrease)/ Increase in other current liabilities 89.08 26.76 (177.04)
Cash generated from operations 1,017.67 557.29 2,066.75
Direct taxes paid (net) (465.22) (127.67) (90.96)
Net cash generated from operating activities 55245 429.62 1,975.80
Cash Used in investing activities
Purchase of property, plant and equipment and Intangible assets, Cay (1,372.19) (591.93) (372.39)
Work in Progress
Proceed$rom sale of property, plant and equipment 0.50 102.48 304.90
Rent Received 0.11 1.80 4.65
Interest received 323.07 21.68 19.47
Net Cash used in investing activities (1,048.51) (465.97) (43.37)
Cash Used in financing activities
Loans Given - -
Receipt in Long Term Bwoowings 761.05 309.84 189.26
(Repayment) of Long Term Borrowings (204.57) (421.11) (176.60)
Receipt/(Repayment) in Short Term Borrowings 747.78 (194.61) (904.51)
Principal Payment of Lease Liabilities (21.58) - -
Interest paid (483.85) (459.05) (472.40)
Net Cash used in financing activities 798.83 (764.93) (1,364.26)
Net Increase in cash and cash equivalent ( A+B+C) 302.78 (801.28) 568.17
Cash and Cash equivalents
At the beginning of the year 320.25 1,121.52 553.35
Effect of exchange differences on restatement of foreign currency cash - - -
cash equivalents
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At the end of the year 623.04 320.25 1,121.52
Components of Cash and Cash Equivalents
Balance with Banks 184.86 50.81 729.03
Cheque, draft on hand - 46.16 178.34
Cash on Hand 7.97 6.63 10.08
Others 3.98 - -

Bank balances other than Cash and cash equivalents 426.22 216.60 204.03
Total 623.04 320.21 1,121.48

Material accounting policies and key accounting estimates and judgements (Refer Note 1)
The accompanying notes form an integral part oflie financial statements (Refer Notes 2)

71




SECTIONV: GENERAL | NFORMATI ON

Our Company was originally incorporated on @dGaliysu25,0rlg%
Privat eubidmit ¢ dheofprtohve sComgsani es Act, 1956 bearing Recg
Registrar of Companies, Punj ab, Hi machal Pradesh & Cha
Limited Company to Public Li mi tceodn sCcogmpeamtyl ya,| otnhge wniatnhe no:
changedGafirSmmge Pri otéMunbisnhi tFeodrog@ d L iamiFtreedsh Certi ficat

consequent to Conversion was issued on May 03st rla®dr9 50 fb
Compamiue$ ab, Hi machal Prad&eshhé&r Chaunudi gampany was con
Company to Private Limited Company and consequently, tI

of Co mpPaumij edshma c H a | Pradesh S&b<haquaemntglay,h pursuant to a
Sharehol ders p@®sdedarny GdmrerExlt rdeeti ng held on Novemb
converted from a Private Li miytadhdCcmomareyuteantPwybl! itd el inmi
changedMufnricsth For ge oPdMwmit®eh LFomwwdged LamiFredh Certificat
consequent t o Conversion was i ssued on December 17

U28910PB1986bPyL t0h0e6 9GeOnt r al. Processing Centre

Fodetiamélsatbinencor p€hat iRerg,i sGfefdecat WMeert @il emesftedhcehapgtiard ed
AOQur Hi story and Cer t adbne gOtnhng in8dTtomopsopreactteu sMat t er s

BRI EFOMPANYNDOFFERNFORMATI ON

Registration Nun006950

Corporate Il dentil U28910PB1986PLC0O006950

Date of I ncorpor July 25, 1986

Limited Company

Date ofpdmati on December 17, 2024

Limited Company

Address of Regis Vil iGodbe ndgar h,-VIAdj .FoRmds eP-0l 41Q

Punj ab, I ndi a.

Tetk 9163218900

Emai Inf o @muné¢semfor ge.

Websivtve. muni shforge. com
AddreRegi otCroanrpan Re gi othoanwp a Piuemg ,ab & Chandigarh
1Fl oor, Corporat-B, Bfae#goP6BDA40O,

Chandigar h, Il ndi a.
TeD172€39415 /| 2639416
Emairloc. chandigarh@mca. gov. in
Websiwvwe. mca. gov.in

Desi gBanboEexdchange| Emerge Poflaf bomal St odk dE xac H(aRmBY
Emerdg e
ExchaPngeZha,Bl o8l n Krua Camp |IBeaxn,d rEaa s
Mu mb-&i00 051, Maharashtra, I ndi a
Webswwe: nseindia.com

Of fRrrogr am Anc Ponr tOif 6Gepre/Cd oseMso nd ayt e Bleer 29

Of fer Opwesday,: September 30, 202
Of fCdroewFsri day, October 03,2025

Chikifnarmdifalcer MrManoj Kumar Pandey
Vil l-Goedi ndgar h;VI Adj .FoRlads eP-di4nto,
Punj ab, I ndi a.

Tek 9194659 29625
Emaick o @muni shforge. com
Websivtvee. muni shf orge. com

Co mp &Sreyc r etnar y MsSukhdeep Kaur
Compliance Officvill-&spdi ndgar h;VIAdj .FoPRUakhdhRdidmto,
Punj ab, I ndi a.

Tek91 94177 30280
Emaick @muni shforge. com
Websivtwee. muni shforge. com
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OUR BOARD OF DIRECTORS

Det aielgsar di ng oruerc BBsorasrnd tdhfleR Biloast peercefusset f ohéheundéhe tabl
Na me Designa Addr ess DI N

Mr . Davin| Manadiimg(H. N o 6 Kabul Singh E 007802

End, Rajguru Nagat 4 12q1

Il ndi a.
MrDev Arj y Executi veHouse6N&abul Singh En 076705
Bhasin & Chief HNagar, Ay al i Kal an, -R

Of ficer 141012, Punj ab, I ndi a

Mr. Visha| ExecWDtiireg2Z, GMIFI at s, Ri shi En 071941

Ri shi Nagat4i0at8ihi Raonj
Ms . Priyallndepende# 347/48/ 1, Guru Sagarl 077066

Director Ludhiladnla0 0 8, Punj ab,

Mr. Arshd| Independern 2 H, Sarabha Nagarl1410( 108041
Bedi Director I ndi a
Mr . Khush| I ndepende Hous el N, Near Baba 1Is 088635
Singh Director B. R. S. Na g-alr4,1 OLlu2d, h i Paunng
Fodet apirloebd Udei rec efi@skManagemepnat@@m™Pespeof h®red ypect us.
INVESTOR GRIEVANCES
Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to th®ffer and /
or the Book Running Lead Manager, in case of any préssue or postissue related problemssuch as nonreceipt
of letters of allotment, credit of allotted Equity Shares inthe respectivebeneficiary accountor refund orders, etc.
Al | grieeaatesvsni ho the application through ASBA proces:
copy to the relevant Designated I ntermediary with whom
name of the soleABBAFFostmh ApmbecanApplicants DP | D, Cl
applied for, date of submission of ASBA For m, addr ess
Il ntermedi ar vy, where the ASBA FBA mAcwaosu ng u bnmiimibteerd ibny whh
equivalent to the Bid Amount was blocked and UPI | D us:¢
the Acknowl edgment Slip from the Designatetdi dmtme mteido @
hereinabove.
For alrlel @ftfeedr queri es and for redressal of compl aints,
Manager. Al compl aint s, gueries or comments received
Rummg Lead Manager, who shall respond to the same.
Al'l grievances relating to the Anchor I nvestors may be
name of the sole or first ApplicantP, IBED,d CdunenApplD,c aPAl
Anchor I nvestor Application Form, addr ess Arho urhte pAgipd i«
submi ssion of the Anchor I nvestor Application FRardm anc
Manager where the Anchor I nvestor Application Form was
and for redressal of complaints, investors may al so wr

DETAI'LS OF KEY | NTERMEDI ATRO ETSHIPE OFAHBE\R ND®OCUMENT OF OUR

BOORUNNI NEABMANAGEIROT HE REGI STRARHBD® FER
OFFER
GRETEXORPORASERVI CEMI TEISKYLI NE FI NANCI AL SERVI
A-401, Fl oor6 26 ,h,( PPT)ot NL| MI TED

Senapati Bapat Marg, NAddr®483A, First Floor,
Del i sl e FRie4a0d0,0 18U, mbMahar | .| | Nevi 10D & I0IRAOd,i a .

TeNo +992332A®937 TeD1L204504D3

Emailnf o@yretexgroup. colEmaiilppo@skyl inerta.com

73


mailto:info@gretexgroup.com
mailto:ipo@skylinerta.com

Webswiver: gretexcorporat e
Contact MPer Pomadi p Agar
SEBRegi stNodatINMO® 0012177
Cl N.:74999MH2008PLC28812

Webswwwe: skylinerta.com

I nvestor Grieyahneeakkmaslds
Contact ARel s Kumar

SEBRegi stNoaltNROON0 0003241

Cl NU74899DL1995PTC0713214

LEGAL ADVIGEGHOFFER

STATUTOGRMYP EEREVI AWDI TOR
THE COMPANY

CANDOUR LEGAL

Addr eEslsainza -Wregt Fli «€st,
Bodakdev ARBROOdBadr at ,
Tel +FRL2BB7 45
ContRertsMrn.: Manasvi M.
Emaastsi st @candour |l egal
Websiwtver: candour |l egal . cd

;] ConthNc#9-9814023203

M/ S. VI NAY
ACCOUNTANTS,
18, Shaheed hBhNaggar , SiPagk
Ludhilasnla0 02 Punj ab.

& ASSOCI ATE

E-mail ldvii nayassoci ates_ca@y
ContRherts@AVi nay K Srivasta
Me mb erNd0i8n2 9 88

Fi rRe gi s tNoDt0i4dadr6 2 N
Pe®RevieWwlM620

BANKEIROTHEEOMPANY

BAKERBOTHEFFEBPONSBRNK

YES BANK LI MI TED
B-XX2427/ 928, 2ed Floor,

Ferozepur Road, Oppsit g
ConthMoc#9-9463657430
Emai IDhleckir aj . kumar 8 @y e s

We b s iwtver. yesbank. in

Contact: PMrr.solhheer aj Ku

AXlI S BANK LI MITED
Ground Floor, Rajeshwar.i
west ., Mumbai 400028

Tel . +8d. 9820853092

Fax NA.:

Emairlanaderoad. branchead@a
Webswiwaaxi sbank. com
Contact MBer dgyesha Parvez

SYNDI CMEMBER

MONI TORI NG AGENCY

Gretex Share Broking Li
A-401, FI| oor6 146t,h,( PPTI)o,t N4
Senapat.i Bapat Mar g,
Near I ndiabull s, Dadar
400013 asMahar Il ndi a.
Tel NP1 :22 6930 8500

Emaicloompl i ance@gr etexbro
Contact MPer dognesh Jaya
SEBI Regi st rl aNtZiOd®DrM 1M® 9 3 4

CIN U65900MH2010PLC289 3¢
NNM Securities Private
B6 & 7, Pl ot No.ak31 Shr
Pl aza, 2nd Fl oor, C. T.
Os hi war a, of f New Link
Mum Maharashtra 400053
Cont acOt2-2N&:90011, 407900

Emaiclompl i ance@nnmsec
Contact MPMiIrls®imgt al

SEBI Regi stNZAODQORA3MND35
Cl N\J67120MH1997PTC111496

BRI CKWORK RATI NGS | NDI A PR
LI MI TED

3rd Floor, Raj Al kaa Par k,
Road, Bangalore 560076

Tel ONS#0:40 9949@G008®99

E-mai AHMDi:nandan. s@bri ckwor
Cont act Abberisnemm:dan Sarda
SEBI regi st rla\t/iCoRnA/ 0wk e2r0:0 &
Cl U6 7190KA2007PTC043591
We b svwiw.tBré ckwor kratings.

CHANGES I N AUDI TORS D LWEHE

Ther dekracshraonge i nobh@o rmp

NG NLANCTT ATTHR E AR

aluy ong3yteéhaer d.ast

SELEERTI FI ED SYNDI CATE BANKS
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The | ist of banks that have been notified by SEBI to a
SEBiIt t ps: // www. sebi.gov.in/sebiweb/otherdmd hepdatednf do
to ti me. For details on Oelsli gntaitmkg ptBreeaBihéd@es Bdr AL SBr ef
menti oned SEBI |ink.

Further, as notified by SEBI vide its ~circular no. S
applications through UPI inSB®Os wmabi be appdki oatyohér ol
SEBI webwidebiimgoat t he f dlll rotwd rnrge dpiaatrhi:e sHo/meMar kle't | nf
Recognized | sSeé¢fm€aeiraifeed Syndicate Banks eligible as
Il nvestor shall ensure that when applying inB$POi spi age
on the SEBI website which are |Iive on UPI. Further, he
being used for making the application is also appearin

SYNDI CATE SCSB BRANCHES

I n relPSBA NBitdos submitted to a member of the Syndicate
Locations named by the respective SCSBs to receive dep
Syndi csatveai lcanbtlheeve bsoftheSEBIht ((ps: // www. sebi . gov.in/ sebi
?doRecogni sedFpi =ayneds &ipndtantiedd= 4f0r om t i me tobtamehedocolmoe
Bi-du-wmpplication Forms from the Syndi cnaetnet iaotn eSdp exE B li eldi n

I NVESTBREKGRI SSUEBEARNKRSORIP I

I n accordance WhtthviuUeuaARipli yugt erisa UPpp IMecthtamdo sgnh mtatye a

mobile applications,omwhose nahmees appewerbsite of
(https:// www. sebi.gov.in/sebidvepi/ oytexe&)/OtokedApHadbprddd?d
ti me. A |ist of SCSBs and mobile applications, whi ch

provi@dedexdtree tAhe SEBI <circul ar, bg@Ir RN®I /tdetd 262G FEB| / HC
REGI STERED BROKERS

The list of the Registered Brokers eligible to accept
number amali | e address, i s provided on t he
https:// www. sebi.gov.in/ sebi we br/eostphescrt/iOvehleyr,A catsi ounp.ddaot?edd

REGI STRAR AND SHARE TRANSFER AGENTS

The | i st of the RTAs selfiogrirhd eatt ot hmec c2pdi Apaptld  aRTA nLoc
addr ess, tel ephomai lnumdédr esand ae e provided on t he
https:// www. sebi.gov.in/sebiweb/ ot her,/ Gtsh eurpAdcattiedodnmfed.oco?rd

COLLECTI NG DEPOSI TORY PARTI ClI PANTS

The | ist of the CDPs eligible to accept ASBAh Faogamsh md t
contactdet ai l 3§ providedn t he websitef SEBI at
https://www. sebi.gov.in/sebiweb/ other /fONSDLACCDPRP. @andd
https:// www. sebi.gov.in/sebiweb/otherf Ot h€DAtt iICDP.sd ca™sd
frammei feh.e ofibirsatnchke BSECSBsy Mameelspectevei SBESBB@ dbBiIiMd s o
Application Forms from the Designated I ntewwediedii @®vw
and tugpddaf rom ti me to ti me.

BROKERS TO THE OFFER

All members ofhe recognizedtockexchangesvould be eligible toactasBrokersto the Offer.

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNI NG LEAD M/
I NTER SE ALLOCATI ON OF RESPONSIBILITIES

Since Gretex Corporate Services Limitefdf eim 4gthaet esmd ret Bw
all ocation of responsibilities amongst Book Running Le
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CREDI T RATI NG

Thbeian@f foecBEqubEh gt derri seqoi o & merdd tfi ohrgGf f e r .
| PO GRADI NG

Since t tei@fgf emadies in ter B8EBbf (C8RBR} eReg Xl md i mehgui 2O&rmdn
appointing an | PO Grading Agency.

EXPERT OPI NI ON

Excapt abtecldouwsZo mp & mngootb t ad meexdo@pitni ons:

Ou€ompany has receidwaddddBiptr 2ddriPecéiangemw Audi t or namel vy,
AssocChdretdec®d ntiannctltsine & raes r eujrudSeere @ i6 o )hCeco ma n i €250 IAx 4 d
with SEBI | CDRhResgup adilewposmast aenf i ned under Section 2(38
to the extent and in respepgtombeme2puj2®Rd@mmenhati &mfoe
and (ii) i Mar allke p2@ 2 5 tdhaet et at ement of hBpescpadt ura.x MABfemred
consents have not beetmhRwsoshpdercatwvuns . as on t he date of

Howevtv ée,ferpimhtaloblte o n st me eathiietx poaarst d eifnidirelrel Sk.cSu.rAict i. e s
TRUSTEES

Thian ofefgeus hagr es hencoet rapPpteematqgnue mrte d .

DEBENTURE TRUSTEES

Ad hiissn ofEfgeurtbhgres, theDappot otiexediteyst ¢ e sl .

MONI TORI NG AGENCY

As per Regulation 262(1) ofadg ha&merEBdd ,  |ItCHDR)r Rewiurl earmhd rotn
mandatory i f abb &e @O&OkWMIsSisdtz ei § st r uses.uen this current |

Pursuant to Regulation 32(3) of the SEBI ( LODR) Regul a

to the Audit Committee the uses and application of 't he
remai nsedunuotuirl iCZompany wi | | di sclose the wutilizat@8 on of
bal ance sheet(s) clearly specifying the amount of and j
of amount s ooucte eodfs tthheatNehtavRer not been wutilized so far,
unutilized Net Proceeds. I n the event that our Compan:
estimated for usefostabf WNWetwPltbcaeedbizr auch unutiliz
Further, in accordance with Regulation 32(1)(a) of the
the Stock Exchanges on a half lyedeviyatbhiasn s, iaf sarmay,e mem
Proceeds for tthhérsobjpect sisst ated in

GREEN SHOE OPTI ON

NoGr e2m®e t i en apdlaircdds lea .

APPRAI SAL AGENCY

OuCompanriyoatlppoi nappr ainyy napprgaeihbPerloj ect .
FILI NG OF OFFER DOCUMENT

ThEr eRfetld e r rPirrogs piebcetitinsgwe & me rPd ea t d W a tmi Stnakdxkc h & m glei ami (NS E
Emeoech®ha@/alBl eB&n Kuadoamp Bax d Ea Ba nb-ai0®5 Ma h ar alsnhdtiraa ,

ThBr Rfetde r rPir og pweiaitdhtds | we 8 EBriowi $EBIs ssnmeb s er @ i hGefofDeorc u me n t
in terms of Regul ation 246(2) of SEBI (I CDR) ®EBRMI atii
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Regul ati ons, 2018 and SEBI Circular Number SEBI/ HO/ CFD
Red Herring Pr owipheéc tfuisl/e dP roonsl di emdeteutsine dim@thy SEBiptoalt al . sebi

A copy of the Red Herring Prospectus / Prospectus, al o
32 of the Companies Act, 2013 will/l be filed tant é&'s, Reg
Fl oor, Corporat-B, BEe#@golri®@lW001lt9 NoChandi gar h, Il ndi a.

BOOK BUI LDI NG PROCESS

Book Building, with reference to the Offer, refers to
Prospectube wPtheca@a Band. The Price Band shall be det e
consultation with the Book Running Lead Manager i n ac
English nationalBumsaea mepap ¢4 amididel gncofr cul ated EagWwi dal n
circul ated English National Daily BNMewsnpeape rS)t,a nHiardli (raat
English nationaladwi gl newbs penmpmHda)lxadi | i nNle wsNpaatpiea ) and
Ludhi ana Neddatni oZfR ooafp a b i being the regional | anguage of
| ocatted east two working days prior to theetBerdmi/nedf fby
Company, Selling Sharehol der, in consultation with thi

Building Process after the Bid / Offer Closing Date. P

T Our Company,;

1T Selling Sharehol der

T The Book Running Lead Manager in this case being Gre

T The Syndicate Member (s) who are intermediaries regis
el igible to act nadsi clantdee rMernmbteerr(ss.) Twhie ISybe appointed

T The Registrar to the Offer and;

T The Designated Intermediaries and Sponsor bank

The SEBI | CDR Regul ations have permitted theg ORPHf ®ace 0d,

wherein allocation to the public shall be made as per

The Offer is being made through the Book Building Proce

for all ocaotritoino noant ea bparsoips t o QI Bs, provided that our C¢
Lead Manager allocate upto 60% of the QI B Portion to A
SEBI (I CDR) RWguhati Poas&ltmme of which one third shall b
Funds, subject to valid Bids being received from domes:
of the QI B Portion shall btel oanvaaiel abbalse sf aro aMultoucadt iFounn do
the QI B Portion shall be available for allocation on &
subject to valid Bids being receéesedthanotS5%bofvet hdeN
available for-l msgtdiotmtviewmalt ®f Nwhi ch ( a) one third of S
applicants with appiocEt0i0g 0 00is zaa o flu @ scoengiuh ameolr eeh @ OhtaOn0 O ;
and (b) two third of such portion shal./l be reserved fo
that the unsubscri bedcaptoergtoiraoine si nmaeyi tbhee ra lolfo csauigéhde gtaab ya poy
No-hnstitonvieanhdlkrsot | ess than 35% of the Net olfrdeestshrad
who applies for mi,niwhuon aapppplliiecsatfiom miimriemum applicatio
Regul ations, subject to valid Bids being received at o
Of fer through an ASBA process by providing details of t
Al Baddemandatorily required to utilizesuhscABBAipnoc:
any category, except in the QI B Category, woul d be al
combi nati on tohfe cdaitsecgroertiieosn aotf our Company in consultat:i

Designated Stock Exchange.

Al Bidder s, except Anchor I nvestors, are mandatorily
Oof fer. In ackter 8BBlcel @GDRhReégul ati ons, QI Bs -bnddi ngt i an
| nvedtiards ng Hmstthe uNdmnal Portion are not allowed to
terms of the quantity of thatEquiyt vt alyered ndi vi deaBi @i
mini mum application size, can revise their Bids during
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Bid / Offer Closing Date. Further, Anchorofnvesestsrcaé

Of fer Period. Allocation to the Anchor Investors wil/| I
Subject to valid Bids being received at or above et he Of
on a propor tciegrn b tfdoirvPeodriutailo nexwher e all ot ment to each I
mini mum application size, shall not be | ess tlhmdci ¢ihdu anl
Portion, and the r®mamriend,ngi favany,abslhecalEqubiet yibubstedpohno
if any, in any category, iwoelrdfobemalanhngwed hteo ltatmgtorwi tc
at the discretion ofwiotuhr tChoempBaonoyk iRw ncnoinnsgu |Lteaatdi aMenager

undseubscription, i f any, in the QI B Portion wild.l not b

combination of categories.

In terms of SEBI ClLIirCGUuCERLL/NDbL1/ Z0 R3 CddD/ €dD November 10, 2
and Disclosure Requirements) Regulations, 2018, al | t h
shall use only Application Sucpepsosr tfeadr bayp pBllioccekteido nA nmporum i
account which wil KCebret ilfli cecadk eSdy nldyi ctatt e Bealntks ( SCSBs) f o
Circular No. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2018k1adptigied Nov
of fer may wuse either Application Supported by Bl ocked
UP I as a payment mechanism with Applicati oFnorSudpeptoaritliesd i
reegds, specific attentif®@hf e€s Pdabuecgeidndnrien® 3 hnePpoabgagpd cetru & i

The process of Book Building under the StiBhe | £DR tRRrg uil
are advised to make their own judgment about invest men:
of fer.

For further details on the method ani®f peoc Pdoonc epddigBe B
of hRrsospectus

lustration of the Book BuiBlididreg samsdhoRilidceobies d dhwadr y
l ustrative purposes tamd sios excatl udpec iBfiida i thnag tbhye A@fcftherr
price withinFdrhei iPegtiareceBanassume a Price Band of 20 t
Shares and receipt of five Bids from Bidders, det ai |l s
bel ow shows the demahdther | sbhaeEqgattyaBhausspbices anc
various investors.

Bid Quantity Amount () | Cumulative Quantity Subscription

500 24.00 500 16.67%

1000 23.00 1500 50.00%

1500 22.00 3000 100.00%

2000 21.00 5000 166.67%

2500 20.00 7500 250.00%

The price discovery is a function of demand at various
desired number of Equity Shares is the price at which
consultation with the Book Running Lead M@hhgPBriceayi f|
bel ow 22. Al Bids at -off aBbpdese ahesveoOfifdrBPdscandndr e

respeatte ygerices.
Steps to be taken by the Bidders for Bidding:

T Check eligibility for fAthfafke m gPdoondep@blBgBdshdtesospetcitaurs ;t i tl e
T Ensure that you hawe nmmatdeamatouandc dwerttaidmnsd atrhee correct !l y
For m;

T Ensure correctness of your PAN, DP I D and Client I D 1
parameters, the Registrar tco Dehei Ofsf erf wihlel Bad hWtdaeirrs tfh
T Except for Bids on behalf of the Central or State Gov
by the courts, who may be exempt fromtispecmdykeng, thei
values ensure that you have mentioned your PAN all ottt
The exemption for Central or State Governmentsiand o

Sikkim is subject tow védrei Depatsi omargf Ptalme i e mpanitt y of =
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sufficient documentary evidence in support of their <c
T Ensure that the Bid cum Applnisctatuican oFhdrsmsiyvse ad wisy acnamp
cum Application For m;

Bid / Offer Program:

Event Indicative Dates
Bid / Offer Opening Date Tuesday, September 38025
Bid / Offer Closing Date Friday, October 032025@®)

Finalization of Basis of Allotment with the Designated Stock Exchg On or abouMonday, October 06025

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA| On or abouiTuesday, October 02025

Account or UPI ID linked bank account

Creditof Equity Shares to Demat accounts of Allottees On or aboufTuesday, October 02025

Commencement of trading of the Equity Shares on the Stock Exclf On or aboutWednesday, October 08025
Not e:

1. OQOur Company in consultatdoMawagbr t mey BooRsiRemi pgr tLieai p a
accordance with the SEBI | CDR Regulations. The Anchor | n\
Bid / Offer Opening Date in accordance with the SEBI | CDR

2. Quronpany in consultation with the Book Running Lead Man

Wor king Day prior to the Bid/ Offer Closing Date in accord
5. UPI mandate end ti me afhdomaBied/s h@fl i eRreCdaarys,i5nQ@caDogbreer,] i 3. ,e2 0 2

The above timetable is indicative and does not consti!f
Manager. Whilst our Company shallnensssaryhbabormbl i step:
the commencement of trading of the Equity Shares on th
Of fer Closing Dat e, the timetable may chfanQfef dnmePdé¢ni va

Company, revision of the Price Band or any delays in

Exchange. The Commencement of trading of the Equity Sh
and in accordance with the applicable | aws. Bid Cum Ap
only between 10.00 A.M. to 5.00 P. M. (I'ST) during the (
/ Of fer tCl,ostihneg BDad Cum Application Forms wil/| be acce|
| ndi vaindu-benhodni \Bii ddweelr s. The time for applying for I ndivid
extended in consBlob&t iRumnwingh Lelae Mahager, RTA and Ewm
Exchange(MNSEniEmdragckd ng i nto account the total number of
ti mings.

Due to the I imitation of CumeAp@mplaiid athilen for mp |l omdi ng
Bidders are advised to submit their applications one (
l ater than 3.00 Bf Melro(sliTTg) Doant et.h eAmB/hRtsidse ermmd nutsi d rse d SiT.
cautioned that, in the event a | arge number of Bid Cum
as is typically experienced in publ igeetl suspueo,adseamed uki o
sufficient time. Such Bid Cum Application Forms that c:
|l ssue. Applications wil/l be accepted only oo Wotkidags:
Neither our Company nor the Book Running Lead Manager i
Forms due to faults in any software / hardware system
and -IND:hnt uti onal Applicants are not allowed to withdraw
of the Equity Shares or the Application amount) at any
Applicatiioomr Ftoo msherBid / Offer Closing Date. Allocati
proportionate basis. I n case of di sc-fwipantclye i chattd ec amatt
physical Bid Cmm ApplacpairvbhcétEbar Applicant, the det ai
may be taken as the final data for the purpose of Al lo
book'™-wiiss t he dat a ccoanlt airn eed eicnt rtohnei cp hByisdi Cum Appl i cati on
the Registrar to the Offer shall ask the relevant SCSB
dat a.

Submi ssion of Application For ms:

79



Offer period (exept the Offer Closing Date)
Submission and Revision of Application Form | Only between 10.00 a.m. to 5.00 p.m. IST
Offer Closing Date

Submission and Revision of Application Form | Only between 10.00 a.m. to 3.00*# p.m. IST
*UPlI mandate ehdltime and5da@a®epm on Offer [/ Offer Clos
# On the Offer Closing Date, the Applications shal/l be
T Unt4i.lp 0O m. I ST in case of Jalpnpsltiictauttiioonn ably |QulvBess taonrds Naonnd
T Until 5.00 p. m. | SPeamidsduecl oyt drmeke dSttoicthke Exxchange, i
may be extended up to such time as deemed fit by the
applications received up to tRuwenrrilmg ubread fManang exrg st @ nt
Due to the I imitation of time available for wuploading

Bidders are advised to submit their apDpatiecaand,nsi mnany
|l ater than 3.00 P. M. (I'ST) on the BhRIsds pOfcftewrs Cilsosli 9.

cautioned that, in the event a | arge nuimbet OfFf &i dCICawsn
as is typically experienced in public Offer, some Bid
sufficient time. Such Bid Cum Application For ms tthh at c
Oof fer. Applications wil!/l be accepted only on Working I
Neither our BompaRynnbngibeddaMdeader any failure in u

For ms duwe itnho afnayulstof t ware / hardware system or other wis

I n accordance with SEBI HH@GBRiRaddulomtalomppl QlcBisnntandarMdom
t hseiae their Application (in terms oficahéoguambiuny ) ofat
I ndividual Applicants can revise or withdraw their Bi.d
Al l ocation to Individual Applicant s, in this Offer wil/

I n case ofn dtiecrekptaaacgntiered--Ytnsthbeetlathronntaboned vn

Application Form, for a particular Applicant, the det al
final data for thelpurpese odf dAIslcotepeamcy i n-"-tihe ke ada
contained in the physical or electronic Bid Cum Applic
Of fer shall ask the /redtevakitb rSCkSeBrss,) &RSTAsheé ©OFse may be

WI THDRAWAL OF THE OFFER

I n accordance with the SEBI (I CDR) Regul ati ons, our C
Running Lead Manager, resetrtviess dfhfeerr igthtamy tt itme pafotceere
before our Board meeting for All otment without assigni

l 6 uGompany or Selwiitrgt ridwdae et hboel tCa o Dianvgewi dilve trerawmdmhi n

t wbapswagf a public notice which shall be-ipghli secdritns
were published.

Further, the Stock Exchanges shall be informed prompt]l)
Regirar to the 1ssue, shall notify the SCSBs to unbl oc!

Day from the date of receipt of such notification.

In case our Company withdraws the Off eresafttoeru ntdheer t@fkfee
of fering of Equity Shares, our Company wil/l file a fr
Shares may be proposed to be | isted.

Not wit hs bhfeonrdeigndgien gOd if ®owbjt ebt at hfeinbgad tainidg a ddiprpg ot &det o c k
E x ¢ h amhgiet h@o mp asrhyalplpfl oaf tAdrl otlme et ms h®EfBRe g ul aNoi-honndsi,vi du al
Applicants shall not be allowed to withdraw their Appl

UNDERWRI TAGNRE EMENT
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This offer is TR WUNharwwirt itneddgtrem@éedrrttThe daded wr i t e

indicated their intention to underwrite the following
Det aif | drhcker wr i t e Noaf®har Amount %of hTeot al
under wr |[Under w(itfSideder wr
Lakh)
Gretex Corporate Services Limited 1,155, 1,109. 3 15.00

IA-401, Floor 4th, Plot FB16, (PT), Naman
Midtown, Senapati Bapat Marg, Near Indiabulls
Dadar (w), Delisle Road, Mumbai, Mumbai
400013 Maharastdr India.

Contact No.: +91 93319 26937

Email: info@gretexgroup.com

\Website: www.gretexcorporate.com

Contact Person:Mr. Pradip Agarwal

SEBI Registration No.:INM000012177

CIN: L74999MH2008PLC288128

Gretex SharieniBreaki ng 2,695, 2,587.3 35.00
A-4 01, Fl oor -641t6h,, (PPAT(

Mi dt cSvem,apat i Bapat M

Dadar (w), Del i s-1400|

Mahar ashtr a, Il ndi a.

Cont act9MNo22 6930 850

Emaicloompl i ance@gretexhb

Cont act MP&ir g oeasrht iJlaayl
SEBI Regi stNA00ODH66I93
Mar ket Maker MdamRBer C
Cl NU65900MH2010PLC289:
NNM Securities Privat 3,849, 3,695.6 50.00

B6 & 7, Pl ot No . 31 S
Pl aza, 2nd Fl oor, C. T
Os hi war a, of f New Lin
Mum Maharashtra 40005
Cont acOt22N&¥:90011, 4076
Emaicloompl|l i ance@nnmsecu
Contact MPer No fk un|j Mi t
SEBI Regi stNADODORA3 NP3
Mar ket MaWKé®WKd460de:

Cl NU67120MH1997PTC111/¢

TOTAL 77,00, 4 7,392.3 100. 00
The anbeonvtei oned i s indicative underwriting amount and wi
all ocation in accordance with provisions of the SEBI |

As per Regul ation 260 ( 220 108, StEhBel B o oCkD RRu nRreignugd alte aodn sMa n a
to a minimum extent of 15% of the Offer out of its own
certificate given by the Umkeentdrotedes writbesraseusaé&sbi
di scharge their respective umker wrointeidn dJnatklelriwg d ttiea rss air re
under Section 12(1) of the SEBI Act or registered as b

Alolcati on among the Underwriters may not necessarily be
the table above. Not withstanding the above table, the
payment wi EqQuregp8bares allocated to investors procure
the respective Underwriter, in addition to other obl i g:
procure [/ subscrtiobet teo ebExqtueintty oSfhatrrees def aulted amount
underwriting obligations as set out in the Under wri ti:
underwriting obligations fin haec dnrdieanvad twintgh Atghree epmeanvti. s
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DETAILS OF THE MARKET MAKI NG ARRANGEMENT FOR THI S OFFE

Our Company, has entered intSepMamhketwilMzhk PtAges ARja ceke mRR un o 1
Mana&et )] ing @mar Maolkeder Makiegatioodaldfi.l MamleetobMaki ng

The details of Mar ket Makers are set forth bel ow:
Na me Gretex Share BrokNNM Securities Priv
Addr ess A-401, FIl oor 646h,|B6 & 7, Pl ot No . 31

Naman Midt own, SePl aza, 2nd Fl oor, C

Near I ndiabul$sM&Oshi war a, Oof f New L
Mumbd4bD0013, MaharMum Maharashtra 400
Contact No +91 022 6930 850Q002420790011, 4079003

Emai | compliance@yretexXxcompliance@nnmsecur
Contact Per{Mr. Jignesh JayanMr. Ni kunj Mi tt al
CI N U65900MH2010PLC28U67120MH1997PTC1114
SEBI Registil NZ000166934 | K000234235

Mar ket Make|90287 10446

code

Gretex Share BMNNM Becluirmittieed d@redvaster edmiwi ¢ ¢ LSIME tPedat f
and Emerge Platform of Nati oonahc86t askt BmcdMahmise taoggMeaekeadd H :
or deliver the specified securities in the Market Maki
Equity Shares or for a period as may be notified by am

The Mard&res Makl | fulfil the applicable obligations and
and its amendments from time to time and the circulars
I ndi a (NS tEemleamgle $EBAr ding this matter from time to ti|

Foll owing is a summary of the key details pertaining t

1)The Mar ket Makers shalwWwayequcetqauifrerd TD% pofovi e @i e
monitohedSbgck Exchange. Further, the Market Maker st
and every black out period when the quotes are not be

2)The prices quoted by Market MakMakehaBpr eadi Re goimpé me
particulars as specified or as per the requirements o
to ti me.

3)The Mar ket Maker shall not sell in |lotenlebs Emangeéhpl
of Nati onal Stock Eichhanigies ofadenddc ar e mt It y 280t 0h ee g inti ym
shares; however, the same may be changed by t He oBmer g

ti me tti me) .

4)The mini mum depth oflLatkiHe wewetre <sheael i nvestdbDr&0 with hol
Lakhs shall be all owed to offer their holding to the
hol di ntg sicnr itphain one | ot along with a declaration to

5)After a pe

riod of three (3) months from the mar ket me
guote if th

i

e Shares of mar2kse (niankcelru diinn go utrh eC 05n¥p aonfy B gel
Any Equity Shares allotted to Mar ket Maker under thi
taken in to consideration of computi ngmakier tihmr esthrol Go
reduce to 24%, the mar keaaymagkueort ewsi.Il | resume providing
6)There shall be no exemption / threshold on downsi de.
through mar ket maki ng epxrcohcaensgse, ntahye icnan cneartree d hset cscakme |
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7)Ex e

cution of the order at the quoted price and quant.

by hi m.

8)There would not be more thannyfipvoei nMa rokfe tt | Maek earnsd ftolre
compete with other Market Makers fGoeretkat SharguaBtrdogi hag
NNM Secesi Pat e Llaicmiitneddaaadr ettt B eMak er

9)The shares of the Company swmaddi dre ftrraamd etdh @ nt icren ta mdu oduc
aEmerge Platform of Nationa(NSSE oEméragec Manget oMakedi w
present as per the guidelines mentionedSkEBliecithbel Hat
10Mhere wild.| be special circumstances under which the |
from t hief mmarikrest ance due to system probl ems, any ot he
approvahef Ex omh & ogrecgg emthirildl e be ap pda nctarbd lel abolre nroemasons.
Exchange for decidcogtcohtabléabéasansdg wounld be final

117he Mar ket Maker shal/l have tgda vriinggmantt dn rteeent micrea toeg Da
acceptable terms to the Merchant Banker, who shall th

12)n case of ter memdtiiomre do fMatrtkeetalMmawkd ng Agr eeom@mtl spmiyo |
Mar ket Making Period, i tBoxotkalRIlunhé ntgh do eraalsr gllamngseigk®iolri tayn o
Maker (s) in replacement during the term of the notice
of r e lheea sé xnigs tti ng Mar ket Maker from its duties in or
Regulation 261 of the SEBI (| CDRBo®kgRUAhIi ngslecs&Edrviae
the right to appoint sotaherrepMaackeemhe nMa koefr (tshe ed urhreenta N
Mar ket Maker subject to the total number of Designat e
the relevant | aws and regul ati oine BMappketcaMdlei ag Adhrce e
for inspection at our Registered Office from 11.00 a.

13Emerge Platform of National RNSE oEmemigad h cdhragree @fl | | nmhaira i
applicabl eMainn tBearNdEMa& zk e t -MiRY dslku e( VAR) Mar gi n, Extre
Speci al Margins and Base Minimum Capital et c. Nati on
margins as deemed tbniemee.ssary from ti me

14 mer ge Pfl aNaftoiromal St oc k EXNMSE nEgredvriodfé | maln iat & mi he dobl i
ti me basis and punitive action wddrhplbiean mé d.i aRerda If toire
i mposed by the Exckaemgeiowncadve Marketnda abl e to prov
security as per the specified guidelines. These penal
Exchange will i mpose a peniad tryotonpréersee Mta rikrema yivieg kureetr ed sat
for at |l east 75% of the ti me. The nature of the pena
activities |/ trading membership.

15)he Department of Sur veixlclhaanncgee awodu | Slu pdeercviidsei oann do fp utbhl
suspension for any type of misconduct / manipulation

16Price Band and Spreads: SEBI Circul aredbe&arniumg yr €f0e r €2
l aid down that 20 orsesuéehei applpcable price bands for
a.ln case equilibrium price is discovered in the Call
5% of ui hebegqum price.
b.ln case equilibrium price is not discovered in the
be 5% of the Offer price.
Additionally, the trading shall take placeradi "ngT Thgmt
spread will be applicable on the Emer ge MBSIEatEf@d@mrgeof Na
Sr. | Mar ket Prigte SI a Proposed Spread (in
1. Up to 50 9
2. 50 to 75 8
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3. 75 to 100 6
4 . Above 100 5

1) Pursuant to SEBI Circular number CI R/ MRD/ DSA/ 31/ 2012
mar ket maker (s) dur ihrag rmeaerekhe tmamdak iapp |l prcadd s based o

Of f er Si Buy quote exempt ReEntry threshol d
(I'ncluding mand (including mandator
inventory of 5 % 5 % hoef Qf f er Si

Up to 2 25% 24 %

20 to G 20% 19%

50 to 8 15% 14 %

Above 8 12% 11%
2) Al t hree mtbiooreed conditions and systems regarding the
based on changekabromsdandogail deleignes from SEBI and

On the first day of -olpiesitiseg,sitomerne awill laulte i@nprend t he

the equity mar ket hours. Thdeayciorfc utihtes Iwisltli nagp polny tfhreo nd it
pr-epen call auction. The securities of the Company wil/
settl ement for 10 days from the date of I|listing of Equ
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SECTIONVI : CAPI TAL STRUCTURE

TheEquity ShareCapitalof our Company, asn thedateof this Prospectuandafter giving effect to the Offer is set forth
below:

Sr. Particulars Amount
No. ( in Lakh exceptsharedata)
Aggregate Aggregate
Nominal Value value at
Offer Price

A. | Authorised ShareCapital @
2,50,00,00E&quity Shareof 10.00each 2,500.00 -

B. Issued,Subscribedand Paid-Up Share Capital before the Offer
1,77,13,863 Equit$pharedf 10.00each 1,771.39 -

C. | PresentOffer in terms of this Prospectus®

Offer of 77,00400 Equity Shareof 10.00eachfully paid
up of our Company for cashapar i ¢ e oper EquitydSSBare 770.4 7,392.38
(i ncludi ng pr eenEquity Sharfk) 86. 0
Which comprisef:

Freshissue 0f63,56400 EquitySharef facevalueof 1 0/

- eachaggregatingipto  6,102.14Lakhs

Offerfor Saleof upto 13,44,00Equity Shareof facevalueof 1
- eachaggregatingipto  1,290.24Lakhs

Of which

Reservationfor Market Maker portion

3,85,200Equity Sharesof  10.00 eachfully paid-up of our
Company for cash at@r i ¢ e opler EquitySSBareiduding 38.52 369.79
pr emi um @drEquity 8tare)0 0

635.6! 6,102.14

134.40 1,290.24

Net Offer to the Public ©
73,15,200Equity Sharesof  10.00 eachfully paidup of our

Company for cash at@r i ¢ e opler EquitydSBareiduding 731.52 7,022.59
premi um @drEquity 8hare)0 0
Of which @:

Not less thar25,60,800Equity Sharesof 1 0. 00 e a(
up of our Company for cash apar i ¢ e oper Equity9SGare
i ncludi ng pr eenktquitgShard) will be 8vailable 256.08 2,458.37
for allocation to Individual Investor who applies for nmmim

application size

Not morethan36,56,40Equi ty Shares of -

up of our Company for cash apar i ¢ e oper Equity9SGare
(ncluding pr eenEquiyShark) will begéiladl 365.64 3,510.14
for allocation to Qualified Institutional Buyers

Not less thari0,98,00Equi ty Shares of -
up of our Company for cash apar i ¢ e oper Equiy Sttare
(ncluding pr eenEquityShark) will beSaGailabl 109.80 1,054.08
for allocation to Nornstitutional Investors**

F. Issued,Subscribedand Paid-up ShareCapital after the Offer*

2,4070,263Equity Shareof 10.00each 2,407.03 -
G. SecuritiesPremium Account
Beforethe Offer 1,778.77
After the Offer 6,311.80
**%f which (a) olnnesttihtiurtdi oonfalt hPeo rNoinon shal | be reserved for B
and upto such |l ots equivalent-thiordqotofmotrkee t N@am T n drOv é¢ldatkihasn aal

Bidders with an application sfgbsexicperidomgi i d48tkeakhizé proks
I nstitutional Portion may be allotasedtubi 8@8nhdbdePerthnobhe oth
(Podet ainks attoi hoeh a nigbermeu t h osrhi egreepp obai€Co mp g ye,asfearec t i tidweki st or vy
an@er tQtih@aor p oMatt tdeArme n d nieonuMe mor ao 8 8 o cooapt d &adt hRrsospect us
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(Phe Offer has been authorized by a resolution of boasrpeRdaarld o
resolowbtuSthmr e hoott dteorresl | GeamgMeadtdan @ldrch 26he2E3Bambegs efgf drytelde

Sel IShmag e halvibeadre f daper ofadl e osntged mmedi at eltyh ep odéattees ® % [gae rcat rues

el i dgiddvd ienfof e rsead ef oprur sfufaetite rarfSEBE DR gu | dtodtenam b s horofshdee i binng
Sharehomled etoihopnior t iOd f eohfeadpé ® ja e fe @rhceh a ptt ietiiTske@f foe nfiDt hRegul andr y

St at Dt ec ywosnu rpeas® @e30Sespectivel y.

(A1 | ocation shaball beamader nesabjpeaepotdoApplhit esa bhibeivef fR®ed ev.e d

Undeuwhcri panpmngyt hceat e gwa uled ,be bahdto weidd téas@my | of t he other ca
combination of categories at the discretLiechMd noafge@esi OB@mpeky i
ExchaSugientsempoVédnwoudaf f d atccdbrdance with applicable | aws, rul

CLASS OF SHARES

As on date ofhis Prospectus, our Company has ooheclass of shares i.e., Equity Seas o f -each All.EQuiy/

Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as on the date of
this Prospectus.

NOTES TO CAPITAL STRUCTURE

1. Changes in Authorized Equity Share Capital ofour Company

Sr. Particulars of increase Cumulative | Face | Cumulative | Date of | Whether
No. No. of | Valu | Authorized | Meeting AGM
Equity e (| Share EGM
Shares Capita
1. On Incorporation Authorized shal 5,000 100.0| 5,00,000 Incorporation N.A.
capital is divided into 4,000 Equit] 0

Shares of Rs. 10@ach and 1,00(
Preference Shares of Rs. 100 each
2. Increase in Authorized Capital frof 75,000 100.0| 75,00,000 | May 02, 1995 EGM
5.00 Lakhs divided into4,000 0
Equity Shares of Rs. 100 each 4
1,000 Preference Shares of Rs. 1
eacht o 70. 00 dlLiatk
74,000 Equity Shares Rs. 100 eg
and 1,000 Preference Shares Rs.]

each
3. Increase in Authorized Capital fro 1,00,000 | 100.0| 1,00,00,000| July 31, 1996 EGM
70.00 Lakhs divided into 74,00 0

Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.10@ck to
100.00 Lakhs d
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each
4. Increase in Authorized Capital frof 2,00,000 | 100.0| 2,00,00,000| December 24, EGM
100.00 Lakhs divided into 99,00 0 1998
Equity Shares Rs. 100 eazhd 1,000
Preference Shares Rs.100 each
200. 00 Lakhs di
Equity Shares Rs. 100 each and1,(
Preference Shares Rs.100 each
5. Increase in Authorized Capital frol 2,25,000 | 100.0| 2,25,00,000| March 24, 2003] EGM
200.00 Lakhs divide into 1,99,000 0
Equity Shares Rs. 100 each 1,0
Preference Shares Rs.100 each
225. 00 Lakhs di
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each
6. Increase in Authored Capital from 3,25,000 | 100.0| 3,25,00,000| November 22, EGM
225.00 Lakhs divided into 2,24,0( 0 2004
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each
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Sr.
No.

Particulars of increase

Cumulative
No. of
Equity
Shares

Face
Valu

Cumulative
Authorized
Share
Capita

Date of
Meeting

Whether
AGM
EGM

325.00 Lakhs divided into 3,24,0(
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each

Increase in Authorized Capital frol
325.00 Lakhs divided into 3,24,0(
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each
375.00 Lakhs di
Equity Shares Rs. 100 each and 1,(
Preference ShaseRs.100 each

3,75,000

100.0

3,75,00,000

March 01, 2005

EGM

Increase in Authorized Capital frol
375.00 Lakhs divided into 3,74,0(
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each
425. 00 Lakhs di
Equity Share Rs. 100 each and 1,0(
Preference Shares Rs.100 each

4,25,000

100.0

4,25,00,000

September 15,
2005

EGM

Increase in Authorized Capital frol
425.00 Lakhs divided into 4,24,0(
Equity Shares Rs. 100 each and 1,(
Preference Shares Rs.100 each

9 D® Lakhs divided into 9,24,00
Equity Shares of Rs. 100 each 4
1,000 Preference Shares of Rs. 1
each

9,25,000

100.0

9,25,00,000

September 20,
2008

EGM

10.

Increase in Authorized Capital frol

925.00 Lakhs divided into 9,24,0(
Equity Shares of Rs. 108ach and
1,000 Preference Shares of Rs. 1
each to 1024. 00¢(
9,24,000 Equity Shares of Rs. 1l
each and 1,00,000 Preference Shg
of Rs. 100 each

10,24,000

100.0

10,24,00,00
0

March 29, 2013

EGM

11.

Increase in Authorized Capital frol
1024.00 Lakhs divided into 9,24,00
Equity Shares of Rs. 100 each 4
1,00,000 Preference Shares of Rs. ]
each to 1224. 00¢(
11,24,000 Equity Shares of Rs. 1|
each and 1,00,000 Preference Shg
of Rs. 100 each

12,24,000

100.0

12,24,00,0
0

September 15,
2018

EGM

12.

Subdivision in Authorized Capitg
from 1224.00 Lakhs divided intt
11,224,000 Equity Shares of Rs. 1|
each and 1,00,000 Preference Shg
of Rs. 100 =each

divided into 1,12,40,000 Equit|
Shares of Rs. 10 eachadi,00,000
Preference Shares of Rs. 100 each

1,12,40,000
Equity
Shares &
1,00,000
Preference
Shares

10.00

100.0

1,13,40,000

August 26,
2024

EGM

13.

Increase in Authorized Capital froj
1224.00 Lakhs divided int(
1,12,40,000 Equity Shares of Rs.

eachand 1,00,000 Preference Shalj
of Rs . 100 each

divided into 2,40,00,000 Equit|
Shares of Rs. 10 each and 1,00,(

Preference Shares of Rs. 100 each

2,40,00,000
Equity
Shares &
1,00,000
Preference
Shares

10.00

100.0

2,41,00,000

August26,
2024

EGM
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10+ each and 1,00,000 Preferen

Shares of each1¢C
25,00,00,0006/ divided into
2,50,00,000 Equ-i
each

Sr. Particulars of increase Cumulative | Face | Cumulative | Date of | Whether
No. No. of | Valu | Authorized | Meeting AGM
Equity e (| Share EGM
Shares Capita
14. | Reclassification of Authroised Sha| 2,50,00,000 | 10.00| 2,50,00,000 | March 26,2025 EGM
Capital fr omdivide@ Equity
into 2,40,00, 000¢ Shares

2. ShareCapital History of our Company

(a) The history of the equity shares capital and preference share of our Company is disclosed below:

Date of Numbe|Facq Offer |NumbeFace |Offer| Nature Nature of |CumulativeCumulative|Cumulati
Allotment r |valu| Price r |value|Price of allotment |number of| paid-up ve
of e |(includi| of ( |(inclu|Considerati Shares Share |Securities
Equity | ( ng |Prefere ding on capital (  |[Premium
Shares Premiu| nce Premi ()
allotted m if | Shares um if
applica|allotted applic
ble ( able
(
Upon 2 (100 - - - - Cash Subscriber 2 200 -
Incorpor 00 to the
ation Memorandu
m of
Association
0)
July 11, | 2,759 100 100.0 - - - Cash Further 2,761 | 2,76,100 -
1988 00 0 Allotment
(ii)
Februar | 54,200|100{ 100.0 - - - Cash Further 56,961 | 56,96,100 -
y 25, 00 0 Allotment
1996 (i)
April 60 |100] 100.0 - - - Cash Further 57,021 | 57,02,100 -
29,1998 00 0 Allotment
(iv)
March 63,650/100] 100.0 - - - Cash Further 1,20,671|1,20,67,10 -
31, 00 0 Allotment
1999 v)
Jamuary | 74,300100§ 100.0| - - - Cash Further 1,94,9711,94,97,10 -
6, 2001 00 0 Allotment
(vi)
March 23,000[{100{ 300.0 - - - Cash Further 2,17,97112,17,97,10| 46,00,00
26, 00 0 Allotment 0.00
2003 (vii)
Decemb |1,00,00100{ 200.0 - - - Cash Furthe 3,17,9713,17,97,10( 1,4600,0
er 20, 0 00 0 Allotment 00.00
2004 (viii)
March 50,000{100{ 300.0 - - - Cash Further 3,67,971|3,67,97,10(2,46,00,(
31, 00| O Allotment®) 00.00
2005
Septem | 50,000100) 300.0 - - - Cash Further 4,17,971|4,17,97,10| 3,46,00,(
ber 19, 00 0 Allotment(x) 00.00
2005
March |1,66,66100{ 300.0 - - - Cash Further 5,84,636 |5,84,63,60(6,79,33,(
31, 5 00 0 Allotment 00.00
2009 (xi)
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March 7 11004 300.0 - - - Cash Further 5,84,643|5,84,64,30|6,79,34,4
15, 00 0 Allotment 00.00
2010 (xii)
Novem | 50,000/100| 300.0 - - - Cash Further 6,34,6436,34,64,30(7,79,34,4
ber 26, 00 0 Allotment 00.00
2010 (xiii)
January 2 |100) 300.0| - - - Cash Further 6,34,645 (6,34,64,50|7,79,34,8
29 2011 00 0 Allotment 00.00
(xiv)
March - - - 90,000/ 100.090,00 Cash Further 7,24,645 |7,24,64,50(7,79,34,¢4
31, 0 | 000 Allotment 00.00
2013 (xv)
Februar 2 |1004 300.0 - - - Cash Further 7,24,647|7,24,64,70\7,79,35,2
y 24, oo O Allotment 00.00
2014 (xvi)
March 1,72,41100{ 290 - - - Cash Further 8,97,057|8,97,05,70({11,06,93
29, 0 00 Allotment 100.00
2014 (xvii)
January |88,776/100 260 - - - Cash Right Issue | 9,85,833(9,85,83,30(12,48,97
19, 00 (xviii) 260.00
2015
March 26,875/100f 260 - - - Cash Right Issue | 10,12,70810,12,70,8|12,91,97
30, 00 (xix) 0 260.00
2015
Septem | 40,931{100, 366.4 - - - Cash Right Issue | 10,53,63910,53,63,9(14,01,04
ber 15, 0| 7 (xx) 0 143.57
2018
August |Pursuanttcs har ehol dersé resolution dated August
26, val ue of 100 each was split into 10 (Ten)
2024 paidup, and subscribed share capital of our Company waslsuly i ded fr om 11,
11,24,000 Equity Shares of 100 each into
each. (However, there would be no change in Preference Shares Capital.)
Septem |67,45,410.0 NA - - - Other than| Bonus Issue|1,64,71,86(17,28,18,6{7,26,49,4
ber 5, 73 0 Cash (xxi) 0 13.57
2024
Septem - - - 1(90,000/100.0 100.0 Cash Redemption (1,63,81,86(16,38,18,6|7,26,49,4
ber 28, 0 0 of Preference 0 13.57
2024 Sharegxxii)
March 13,32,G10.0 89.00 - - - Other than| Preferential [1,77,13,86(17,71,38,6|17,78,77
16, 00 0 Cash allotment 0 413.57
2025 (xxiii)
Total 1,77,13 1,77,13,86(17,71,38,6 -
863 0
(i)nitial Subscribers to the Memorandum of Associati on
each, details of which are given bel ow:
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 1
2 Ms. Minakshi Bhasin 1
Total 2
(i Ayl ot ment of 2,759 Equity Shares on July 11, 1988, h
|l ssue at the Offer Price of 100. 00 as per the detail
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 1,320
2 Ms. Minakshi Bhasin 824
3 Ms. Gaisu Bhasin Goel 195
4 Ms. Yashika Bhasin Anand 420
Total 2,759
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(i Al

|l ssue

ot ment of

at

54,
thelOO0AaB80OpERraiides ofi ven

200 Equity

Shares

on
bel ow:

February

25,

Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 28,200
2 Ms. Minakshi Bhasin 17,000
3 Mr. Dev Arjuna Bhasin 9,000
Total 54,200
(i Al ot meBquiofy 68hares on April 29, 0680B,phavyuagt FaceF ¥
at the Offer Price of 100. 00 as outlined bel ow:
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Ashok Kumar Ojha 25
2 Mr. Anirudha Pandey 10
3 Mr. Bachitter Singh 5
4 Mr. Hari Singh 5
5 Mr. Rati Lal Verma 5
6 Mr. Arbindo Ghose 10
Total 60
(vAlI'l ot ment of 63,650 Equity Shares on March 31, 1999,
| ssue at the Offer Price of 100. 00 as outlined bel ¢
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 23,350
2 Ms. Minakshi Bhasin 5,300
3 Mr.Dev Arjun Bhasin 35,000
Total 63,650
(vAy l ot ment of 74,300 Equity Shares on January 6, 2001,
|l ssue at the Of AAeroBtl caeedfbel d@0. 00
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 4,300
2 Ms. Minakshi Bhasin 58,000
3 Mr. Dev Arjun Bhasin 12,000
Total 74,300
(vAil) ot ment of 23,000 Equity SharesueonofMar c1hO 03.,0 02 OeOa3c, h
Further I ssue at the issue price of 100. 00 as outli
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 23,000
Total 23,000
( viAilil)ot ment of 1,00, 000 Equi t ywiSthha rae sF ame Dwacleuneb eorf 20,1 C
to Right I ssue at the Offer Price of 300.00 to the
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 1,00,000
Total 1,00,000
(iAY !l ot ment of 50,000 Equity Shares on March 03, 2005
Preferenti al |l ssue at the Offer Price of 100. 00 to
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 50,000
Total 50,000
(xAl'l ot ment of 50,000 Equity Shares on September 29, 2«
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Right I ssue at the Offer Price of 100uDDi hedthel ewi

Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 50,000
Total 50,000
(xA) |l ot mMe,nG 60 ®HI5t y Shares on March 31, 2009 each with &
Further |l ssue at 3be. Obfaeas ®uilkiened bel ow:
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 50,000
2 Munish International Private Limited 1,16,665
Total 1,66,655
(xAl) ot ment of 7 Equity Shares on Ma®cbB0léacRBOpOrseanh
|l ssue at the Offer Price of 300.00 as outlined bel ¢
Sr. No Namesof Allottees Number of Equity Shares
1 Ms. Yashica Bhasin 1
2 Ms. Gaisu Bhasin 1
3 Ms. Kajal Goyal 1
4 Ms. Jyoti Kumar Maheshwari 1
5 Ms. Mehul Durlalhji 1
6 Ms. Keshav Durlabhiji 1
7 Ms. Sumant Pardal 1
Total 7
(xiiAil)l ot ment of 50,000 Equity Shares on November 26, 2(
to the Further | ssue at the Offer Price of 300.00
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 50,000
Total 50,000
(xiWIl ot ment of 2 Equity Shares on January 29, 2011 ec
Further | ssue at the Offer Price of 300.00 as out|l
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Sudarshan Fomra 1
2 Ms. Rinku Deora 1
Total 2
(xv Al |l ot ment of 90,000 Preference Shares on March 31, 2
to Further | ssue at tsheu®fl fiemre dPried ® wo f 100. 00 a
Sr. No Namesof Allottees Number of Preference
Shares
1 Mr. Davinder Bhasin 90,000
Total 90,000

(xviA)l | ot ment of 2 Equity Shares on February 2, 2014, €
Further | ssue dt t B 00Of0f0erasProiucdd imed bel ow:

Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Alok Kumar Birla 1
2 Ms. Aditi Birla 1
Total 2

(xviAil)l ot ment of 1,72,410 E

q n March 29, 20
to Fussher at the Offer P

0]
of 290. 00 as outline:t
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Sr. No Namesof Allottees Number of Equity Shares

1 Mr. Davinder Bhasin 1,72,410
Total 1,72,410
( xviAilil)ot ment of 88, 776 Equity Shares on Januarwywnlt9to201
Further I ssue at the Offer Price of 260. 00 as outl
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 73,276
2 Ms. Minakshi Bhasin 15,500
Total 88,776

(xiAxl)l ot ment of 26,875 EquitywiSthlar@sFane Mdalcthe 3®f 201GQ

Further I ssue at the Offer Price of 260. 00 as outl
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 21,075
2 Ms. Minakshi Bhasin 5,800
Total 26,875
(xA) |l ot memBtl Efqudad,y9 Shares on September 15, 2018 each w
Further I ssue at the Offer Price of 366.47 as out i
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin 40,931
Total 40,931

( x x iAlolt me r6t7 , AfEqau7T3 y Shares on September 5, 2024, each w
to in the ratio of 0.7:1 meaning 0.7 Bonus Equity S

per details given bel ow:
Sr. No Namesof Allottees Number of Equity Shareg
1 Mr. Davinder Bhasin 50,99,843
2 Ms. Minakshi Bhasin 4,36,975
3 Mr. Dev Arjun Bhasin 3,92,000
4 Munish Promoters anbevelopers Private Limited 8,16,655
Total 67,45,473

(xxiRiedemption of 90, 000pPemberer8e 22M2Mexzaacm Héth a Fa

pursuant to redemption at the issue price of 100. C
Sr. No Namesof Allottees Number of Equity Shares
1 Mr. Davinder Bhasin (90,000)
Total (90,000)
(xx iAilil)ot ment oduilt3y, 32h &0r0e0s Eon March 16, 2025, each witHh
to Further issue for Consideration other than Cash &
Sr. No Namesof Allottees Number of Equity Shares
1 Dev Arjuna Enterprises Private Limited 13,32,000
Total 13,32,000
3. Asondate othisPr ospectus, our Company has only one c¢class o

Company had another class of shares i.e. Redeemable Cumulative Preference Shares, which are redeemed in
Extra-Ordinary General Meeting held on September 27, 2024. All Equity Shares issued are fully paid up. Our
Company does not have any outstanding convertible instruments as on thethiagterokpectus.

4. Shares issued for consideration ottieem cash or by way of bonus issue or out of revaluation reserve
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Our Company has not i ssued Equity Shares or Preferenc
Further, except as discl osed hbhelroevs, ooru rP rGofnepraennyc eh aSsh anroe
or for consideration other than cash.

Date of No. of Face | Issue | Reasons | Benefits Allottees No. of
Allotment Equity Value | Price | of accruedto Shares
Shares () | (C )| Alotment | company Allotted
September | 67,45,473| 10.00 | - Bonus Capitalization| Mr. Davinder Bhasin 50,99,843
05, 202 Issue of Reserves | Ms. Minakshi Bhasin 4,36,975
& Surplus? [ Mr. Dev Arjun Bhasin 3,92,000

Munish Promoters and 8,16,655
Developers Private Limite

March 16, 13,32,000| 10.00 | - Preferentig Acquisition of| Dev Arjuna Enterprises Py 13,32,000
2025 Issue 50% stake of | Ltd

Forge Co

Limited UK
Total 1,67,50,224

(IBonus rRaattiioo:of 0. 7: 1 meaning 0.7 Bonus Equiety Shares for ev

5. Exceptmentionedn pointxxii & xxiv mentionedhbove we havenotissuedanyEquity Sharegor consideratiorther
than cash.

6. Our Company has not allotted any Equity Shares pursuant to any scheme approved under SegdidéroBie
Companies Act, 136 and Section 23834 of the Companies Act, 2013.

7. Allissuances of securities made by our Company since its incorporation till the date of fthigRybspectus were
in compliance with the Companies Act, 1956 and the Companies A@, a8 applicable.

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. The Company has issued 8,84,000 equity shares under the ESOP Schemes aseobfHdima the prospectus.
Pursuant to a Special Resolution passed on March 15, 2025, at the Extraordinary General Meeting, the Company is
authorized to issue shares to employees, including directors (other than independent director&r aligjibte
persons, under the Employee Stock Option Scheme, in accordance with the provisions of the Act, Rules, applicable
guidelines, and policies, by whatever name called., however date of Filipgpspectus company has not allotted
ary equity shares under ESOP.

10. Our Shareholding Pattern:

(ayhe table below presents the current &hRarseshpd dtinsg: pat
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(n — )
5 = >3 oo - Number of
= o Z~§ 3z 4 £ 3 g a g 2 1 gé Number of Locked Shares 3
2 K S® |22 253 ¢ § 52§ NumberofVoting Rights heldin 29 o g inshares(Xll pledged or = -%
T 2 35 S8 =8y &8 < S® O each class of securities (1X) >z29 83 otherwise g~
o 5 %%E%E 823 45 méﬁ% 8389 238 encumbere £3
S |3| 3 |27 5EEF EW |85k Spy 53 doan | S5
i 5 E & £ o o 3= 2% 33 Noof Voting Rights © 4| 5E2% % & No(a) Asa | No| Asa% ceZ
> g S = a < 2 %ggumb iy g%g_cc‘sg % of | (a)| of total Sgg
= OE = S “s S2069 a5 X< 5946 a3 total Shares EQsS
2 > S = s°9 00 7 B L o @ Shae s held z
© ) z < 0 oI 8 5
O z z w282 a P held (b) (b)
Promoters
Promoter 6 |1,77,13,86 - - 1,77,13,861 100% |1,77,13,86] - |1,77,13,86]1 100% - - 16369,860| 9241 - - 1,77,13,861
Group
Public 2 2 - - 2 Nedigible 2 - 2 Negligiblg - - 2 Negligiblg - - 2
Non-
Promoter ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
Non-
Public
Shares
underlying - - - - - - - - - - - - - - - - -
DRs
Sharesheld
by Employee| - - - - - - - - - - - - - - - - -
Trusts
Total 8 |1,77,13,86] - - 1,77,13,863 100 1,77,13,863 - | 1,77,13,863 100 - 100.0 1,63,69,863| 9241 - - 1,77,13,863
0
Not es:
a) As otnhRdsotsgp eaft us 1 Equity share holds 1 vote.
b) We have only one classlOkB8Buity Shares of face value of
c) Our Company will file the shareholding pattern iandhRi $olrons pre skRe g bierde mepurteso rR etRoal tahted tdinosBtdi, nog? 0atfh €
shareholding pattern wildl be uploaded on the Websiteesf the Stock Exchange before commencement of t
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(bEquity Shareholding of Directors @geameXteyi MamageCo mp a

Except as stated below, none of our Directors or Key Managerial Personnel or senior management hold any Equity Shares

in our Company:

Sr. No. | Name of Shareholder Category of No. of % of Pre-| No.of Equity | % of the Post
Shareholder Equity Offer Shares Issue share
Shares Capital capital
1 Mr. Davinder Bhasin Promoter and 1,23,85,330| 69.92% 1,10,41,330 45.87
Managing Director '
2 Mr. Dev Arjun Bhasin|  Promoter and 9,52,000 5.37% 9,562,000 3.96
Executive Director )
3. Mr. Vishal Anand Executive Director 1 Negligible 1 0.00
Total 1,33,37,33 | 75.29% 1,19,93,33 49.83
(chist of shareholders thopl diapgth¥% of wmortehoimppkregt@si dn
Sr Name of shareh) de I\iumber of Equity Shares % of the Prgoffer
No Wof Face val share capital
1 | Mr . Davinder Bhasin 1,23,85, 3 69. 92%
2 | Munish Promoters anbDevelopers Private Limiteg 19, 83, 305 11. 20%
3 | Dev Arjuna Enterprises Private Limited 13,832,000 7.52%
4 | Ms. Minakshi Bhasin 10,61, 225 5.99%
5 | Mr. Dev Arjun Bhasin 9,52,000 5.37%
Tot al 1,77,13, 8 99. 99%
Not es:

(1petails of Selpdarend er@22%. on

(dbhi sshafeholl diemgg mdrhgea-u@g c apiutr alc camdgpna ndya tyepdrai @ thdea toe o f

t hRrsospect us:

Sr | Name of sharehol deir Numberof Equity Shares % of the Pre-offer
N o (1) of Face share capital
1 Mr . Davinder Bhasin 1,23,85, 3 69. 92%
2 Muni sh Pr dDmeotedrosp earrsd P 19,83, 304 11.20%
3 Dev Arjuna Enterprises 13,32, 000( 7.52%
4 Ms. Minakshi Bhasin 10,61, 22HF 5.99%
5 Mr. Dev Arjun Bhasin 9,52,000 5.37%

Total 1,77, 13, 8 99. 99%
Not es:

(1) Details of Sepaeenbehell8, 0B0214

(eParticulars of the shareholugdgereguholdismhagr & %c agpn dnatrtee £

number of shares held by t hRereo omec t(W0sl)

year prior to

Sr. | Name of shareholder (Promoters) Number of Equity Shares| % of Pre-Offer share
No. ®o f Face val Capital
1 Mr. Davinder Bhasin 1,23,85,333 75.60%
2 Munish Promoters andevelopers Private Limiteg 19,83,305 12.11%
3 Ms. Minakshi Bhasin 10,61,225 6.48%
4 | Mr. Dev Arjun Bhasin 9,52,000 5.81%
Total 1,6381863 100.00%
Notes:

(1) Details of shares held oBeptember 242024

(fD
0

i st
t hPrsospectus:
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Sr. | Name of shareholder (Pomoters) Number of Equity Shares® of | % of Pre-Offer
No. Face value 1 d shareCapital
1 | Mr. Davinder Bhasin 7,28,549 75.60%

2 | Munish Promoters anbevelopers Private Limiteq 1,16,665 12.11%

3 | Ms. Minakshi Bhasin 62,425 6.48%

4 | Mr. Dev Arjun Bhasin 56,000 5.81%

Total 9,63,639 100.0%
Notes:

(1) Details of shares held ddeptember 24, 2023
11. Our Company has not made any public offer (including any rights issue to the public) since its incorporation.

12. There will be no further issue of capital, whether by way of issue of bonus givafesential allotment, Right issue
or in any other manner during the period commencing from the date of the Red Herring Prospectus until the Equity
Shares of our Company have been listed or application money unblocked on account of failure of Issue.

13. As on the date ofProspectus, the Company does not have any intention or proposal to alter its capital structure within
a period of six (06) months from the date of opening of the Issue by way of split/consolidation of the denomination
of Equity Shares or Right Issue of Equity Shares whether preferential or bonus, rights, or further public issue basis.
(Including issue of securities convertible into or exchangeable, directly, or indirectly for Equity Shares), whether on
a private placement basipreferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by
way of further public issue of Equity Shares, or otherwise. However, the Company may raise further capital if the
Board of Directors of the Company are of the opinibat the Company is in need of further funds subject to the
necessary approvals.

14. Details of our Promoters Shareholding.
As on the date dhisProspectus, our Promoters, Mr. Davinder Bhasin, Ms. Minakshi Bhasin, Mr. Dev Arjun Bhasin,
Munish Promoters andevelopers Private Limited and Dev Arjuna Enterprises Private Limited B8188% of the

pre-issued, subscribed and paid Equity Share capital of our Company.

All the Equity Shares held by our Promoters as detailed herein beloe fullgrpaidup on the respective dates of
allotment of such Equity Shares.

Set forth below are the details ofthebtiidp of our Promoters6 sharehol ding i

Date of Number | Face | Issue/ |[Nature of | Nature of % of pre- offer |[% of post Offer
Allotment /  |of Equity |Value |Acquisiti |Consider (transaction equity share equity share
Transfer* Shares ( ) on/ ation capital capital

Transfer
Price( )

Mr. Davinder Bhasin
Upon 1 100.00{ 100.00 Cash | Subscriber to Negligible 0.00
Incorporatim the

memorandm

of Association
July 11, 1988 1320 |100.00{ 100.00 Cash | Further 0.01% 0.01

Allotment
September 0 (5) 100.00| 100.00 Cash | Transfer to Negligible 0.00
1989 Satish Talwar
September 5) 100.00| 100.00 Cash | Transfer from Negligible 0.00
02, 1989 Ekta Puri
September 5) 100.00{ 100.00 Cash | Transfer from Negligible 0.00
02, 1989 Geeta Puri
September 5) 100.00{ 100.00 Cash | Transfer from Negligible 0.00
02, 1989 Rakesh Puri
February 25, 28,200 | 100.00| 100.00 Cash | Further 0.16% 0.12
1996 Allotment
March 31, 23,350 |100.00{ 100.00 Cash | Further 0.13% 0.10
1999 Allotment
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Date of Number | Face | Issue/ [Natureof | Nature of % of pre- offer |% of post Offer
Allotment /  |of Equity |Value |Acquisiti |Consider [ransaction equity share equity share
Transfer* Shares ( ) on/ ation capital capital
Transfer
Price ()

January 6, 4,300 | 100.00] 100.00 Cash | Further 0.02% 0.02
2001 Allotment
April 8, 40,000 | 100.00| 100.00 Cash | Transfer from 0.23% 0.17
2002 Ms. Minakshi

Bhasin
March 3, 23,000 |100.00{ 300.00 Cash | Further 0.13% 0.10
2003 Allotment
December 1,00,000 | 100.00| 100.00 Cash | Further 0.56% 0.42
12, 2004 Allotment
March 31, 50,000 | 100.00| 100.00 Cash | Further 0.28% 0.21
2005 Allotment
September 50,000 | 100.00| 100.00 Cash | Further 0.28% 0.21
19, 2M5 Allotment
March 31, 50,000 | 100.00| 300.00 Cash | Further 0.28% 0.21
2009 Allotment
November 50,000 | 100.00| 300.00 Cash | Further 0.28% 0.21
26, 2010 Allotment
February 20, 5 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Satish Talwar
February 20, 5 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Ekta Puri
February 20, 5 100.00{ 100.00 Cash Transfer from Negligible 0.00
2012 Geeta Puri
February 20, 5 100.00| 100.00 Cash | Transfer from Negligible 0.00
2012 Rakesh Puri
February 20, 25 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Ashok Ojha
February 20, 10 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Anirudh

Pandey
February 20 10 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Arvinda

Ghose
February 20, 5 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Bachitar

Singh
February 20, 5 100.00{ 100.00 Cash Transfer from Negligible 0.00
2012 Hari Singh
February 20, 5 100.00{ 100.00 Cash Transfer from Negligible 0.00
2012 Rati Lal

Verma
April 2, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2012 Jyoti  Kumar

Maheshwari
March 29, | 1,72,410| 100.00, 290.00 Cash | Further 0.97% 0.72
2014 Allotment
January 19, | 73,276 | 100.00| 260.00 Cash | Further 0.41% 0.30
2015 Allotment
March 30, 21,075 | 100.00| 260.00 Cash | Further 0.12% 0.09
2015 Allotment
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Mehul

Durlabhiji
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Keshav

Durlabhiji
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Date of Number | Face | Issue/ [Natureof | Nature of % of pre- offer |% of post Offer
Allotment /  |of Equity |Value |Acquisiti |Consider [ransaction equity share equity share
Transfer* Shares ( ) on/ ation capital capital

Transfer
Price ()

July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Sumant Pardal
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Sudarshan

Fomra
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Rinku Deora
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Birla Alok

Kumar
July 24, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2015 Birla Aditi
January 9, 1 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2016 Kajal Goyal
September 40,931 | 100.00| 366.47 Cash | Further 0.23% 0.17
15, 2018 Allotment
March 31, 421 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2020 Baby Yashica

Bhasin
March 31, 196 100.00{ 100.00 Cash | Transfer from Negligible 0.00
2020 Gaisu Bhasin
August 26, | 72,85,490| 10.00 - - Subdivision 41.13 30.27
2024
September 50,99,843 10.00 - Other Bonus Issue 28.79% 2119
05, 2024 ThanCash
September Q) - - Other Gift to Negligible 0.00
25,2024 ThanCasl Vishesh

Anand
September (1) - - Other Gift to Vishal Negligible 0.00
25, 2024 ThanCasl Anand
September Q) - - Other Gift to Seema Negligible 0.00
25,2024 ThanCasl Mehra
Sub-Total 1,23,85,33( 69.92% 51.45
(A)
Ms. Minakshi Bhasin
Upon 1 100.00{ 100.00 Cash Subscriber to Negligible 0.00
Incorporatio the
n Memorandum

of Association
July 11, 824 100.00{ 100.00 Cash | Further Negligible 0.00
1988 Allotment
February 25, 17,000 | 100.00{ 100.00 Cash | Further 0.10% 0.07
1996 Allotment
March 31, 5,300 | 100.00/ 100.00 Cash | Further 0.03% 0.02
1999 Allotment
January 6, 58,000 | 100.00{ 100.00 Cash | Further 0.33% 0.24
2001 Allotment
April 8, (40,000) | 100.00; 100.00 Cash | Transfer to (0.23)% -0.17
2002 Mr. Davinder

Bhasin
January 19, | 15,500 | 100.00| 260.00 Cash | Further 0.09% 0.06
2015 Allotment
March 30, 5,800 | 100.00f 260.00 Cash | Further 0.03% 0.02
2015 Allotment
August 26, | 6,24,250 | 10.00 - - Subdivision 3.52 2.59
2024
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Date of Number | Face | Issue/ [Natureof | Nature of % of pre- offer |% of post Offer
Allotment /  |of Equity |Value |Acquisiti |Consider [ransaction equity share equity share
Transfer* Shares ( ) on/ ation capital capital

Transfer
Price ()

Septerber 4,36,975| 10.00 - Other | Bonus Issue 2.74% 1.82
5, 2024 ThenCash
Sub-Total 10,61,225 5.99% 441
(B)
Mr. Dev Arjun Bhasin
February 25, 9,000 | 100.00{ 100.00 Cash | Further 0.05% 0.04
1996 Allotment
March 31, 35,000 |100.00{ 100.00 Cash | Further 0.20% 0.15
1999 Allotment
January 6, 12,000 | 100.00{ 100.00 Cash | Further 0.07% 0.05
2001 Allotment
August 26, | 5,60,000| 10.00 10.00 - Subdivision 3.16 2.33
2024
September 5, | 3,92,000| 100.00 - Otherthan| Bonus Issue 2.21 1.63%0
2024 Cash
Sub-Total 9,52,000 5.37% 3.96%
(&)
Munish Promoters and Developers Private Limited
May 11, 1,16,665| 100.00| 100.00 Cash | Transfer from 0.66% 0.48
2010 Munish

International

Private

Limited
August 26, 11,66,650| 10.00 10.00 - Subdivision 6.5%% 4.8
2024
September 8,16,655 | 100.00 - Otherthan| Bonus Issue 4.61% 3.39
5, 2024 Cash
Sub-Total 9,33,30 11.20% 8.24%
(D)
Dev Arjuna Enterprises Private Limited
March 16, | 13,32,000| 100.00 - Other thar Preferential 7.52% 5.53
2025 Cash | Issue
Sub-Total 13,32,000 7.52% 5.53
E)
Total 1,77,13,86| 99.99%
(A+B+C+D
+E)

The above stated details w.ithe share transfers have been verified from the statutory records i.e. statutory registers and Minutes of
the Board Meeting of the Company; hawe our Company is unable to trace thestlare transfer forms the details of shareholding,

post effecting the above stated share transfer. As the Companies Act, 2013 does not mandatgatine t€ maintain the Share
Transfer Forms for any specified jx@d of time, there is no risk that our company anticipates w.r.t to the above stated transfers.

Notes:
alNomd hsehabelson @iuRigo motacresp h e d gdalt e .
by hentPArroemiss leas edlslubj bot hr ¢ idead 8 bt me f beeq us ht air ® stulerdot uhdPliso s pect us

for periods as per applicable Regulations of the SEBI (I CDR
CAltlhseh ahebp uRromweémphipd hrees p @dattddasequi cf U6 lbar e s
The shareholding pattern of our Promoters and Promoter
Sr. Particulars Pre-Offer PostOffer
No. Number of %_ Number of|% Holding

Equity Holding Equity

Shares of Shares of

face value face value

10/ each 10/ each
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A) | Promoters

1. | Mr. Davinder Bhasin 1,23,85,330 69.92% |1,1041,33( 45.87

2. | Ms. Minakshi Bhasin 10,61,225 5.99% 10,61,225 441

3. | Mr. Dev Arjun Bhasin 9,52000 5.37% 9,52,000 3.96

4. | M/s.Munish Promoters and Developers Private Limi| 19,83,305 11.20% | 19,83,305| 8.24

5. | M/s Dev Arjuna Enterprises Private Limited 13,32,000 7.52% 13,32,0000 5.53

Total (A) 1,77,13,860, 99.99 |1,63,69,86| 68.01

B) | Promoter Group

1. | Mr. VisheshKumar 1 Negligible 1 Negligible
Total (B) 1 Negligible 1 Negligible
Total (A+B) 1,77,13,861] 100.00% [16,369,86] 68.01

15. Theaverageaostof acquisitionof our subscriptiorof sharedy our Promoterss setforth in thetablebelow:

Sr. No. Name of the Promoter No. of Sharesheld Averagecostof
Acquisition (in_ )

1. Mr. Davinder Bhasin 1,23,85,330 15.04

2. Ms. Minakshi Bhasin 10,61,225 9.09

3. Mr. Dev Arjun Bhasin 9,52,000 5.88

4, Munish Promoters anbevelopers Private Limited 1983305 5.88

5. Dev Arjuna Enterprises Private Limited 13,32,000 89.00
*As certified by Vinay & Associates, Clseaptembeér ARQdourRtDa/mt s, b
16. We have 8 (Eight) Shareholders as ondhte ofthis Prospectus
17. We hereby confirm that:
There has been no acquisition, sale or transfer of Equi
i mmedi ate relatives in the |f@shiPrsdesmenctius preceding the
There are no financing arrangements wherein the Promot
relatives, have financed the purchase by anymat heobupesese
of the business of the financing entity during the per
t hRrospectus.
18. Det ail s of Promot er sibforClueetreaisbut i on and Lock
Pursuant to R238&lafti 9BBI236! @bR) Regul ations, 2018, an a
by our Promoters shabtl Coevtd @haing oGedtah @t & met B mbd olroc
a period of three yendr soff rEqgmitthye schaatree so fi sasluleadt mp u suant
Contribution would be created as per applicable | aw an
Stock Exchange before |isting of the Equity Shares.
As tome diahPesosfpect us, our Promoters hol&8.2107, 1-Bie8 PO E q L

subscri bagp &mdigyi Share Capital of our &Gompany,i bwhii om.
Our PRreornso have given w48i514efi Egmusernyt Sthhariesclhede by t hen
part of 6CPornotmoitbeurtsi on as may constitute 20.01% of the pc
hawegreed Inodor ttor aedf er or pledge or ot he® weceet diilsptois@n
period of three years from the date of allotment in th
Date of No. of Face Issue / Nature of transaction Post Lock in
Allotment / Equity Value Acquisitio Offer Period
transfer and Shares Per Share n/ Shareho
made locked ( ) # Transfer Iding
fully paid up in#** Price ( #) %
Mr. Davinder Bhasin
February 25,1996 | 2,82,000 | 1000 | 100.00 | Further Allotment | 117 | 3years
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March 31, 1999 2,33,500 10.00 100.00 Further Allotment 0.97 3 years
January 6, 2001 43,000 10.00 100.00 Further Allotment 0.18 3 years
April 8, 2002 4,00,000 10.00 100.00 Share Transfer from 1.66 3 years
Minakshi Bhasin
March 26, 2003 230,000 10.00 300.00 Further Allotmen 0.96 3 years
December 20, 2004 | 10,00,000 10.00 200.00 Further Allotment 4.15 3 years
March 31, 2005 5,00,000 10.00 300.00 Further Allotment 2.08 3 years
September 5,00,000 10.00 300.00 Further Allotment 2.08 3 years
Mar ¢ 2 0019, 5,00,000 10.00 300.00 Further Allotment 2.08 3 years
November 41,353 10.00 300.00 Further Allotment 0.17 3 years
Tot al 37,29,853
Ms. Minakshi Bhasin
l ncorpor a 10 10.00 100.00 Subscription to 0.00 3 years
MOA
(July 27,
July 11, 8,240 10.00 100.00 Further Allotment 0.03 3 years
February 1,70,000 10.00 100.00 Further Allotment 0.71 3 years
March 31, 53,000 10.00 100.00 Further Allotment 0.22 3 years
March 15, 57,306 10.0 260.00 Right Issue 0.24 3 years
Tot al 2,88,556
Mr. Dev Arjun Bhasin
February 90,000 10.00 100.00 Further Allotment 0.37 3 years
March 31, 48,856 10.00 100.00 Further Allotment 0.20 3 years
January 6 120,000 10.00 100.00 Further Allotment 0.50 3 years
Tot al 2,58,856
Munish Promoters and Developers Private Limited
May 11, 2( 539276 10.00 100.00 Share Transfer from 2.24
Munish International
Private Limited
Tot al 5,39,26
#A s s u fmushyb s c tt ib pQefi foenr .
**The shares are considered after giving the effect of

TheEquity Shareghatarebeinglockedin arenot,andwill notbe, ineligiblefor computation oP r o m o Goatnibstién

the s

under Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI
(ICDR) Regulations, our Company confirms that the Equity Shares lénkaal not, and shall not, consist of:

a)The Equi

pr ec ¢ ddentge hrEospect us
intangi bl e

ty

Shame snuonf 2O dPC foortortimlrut i on
fortbanasanbrdes\halt uad$ns earisipeEdtr ad fi zat i |
assetsisouer estl bédt heomeaalhiamd dhGomp éensyes v

have

not

been

oragaiEmuthgwhsarroet hern wmied é gdardrhpeu toadRrioomet eontri buti on;

b)The mini

mud Poomotf euti on
dat ehProspectus

at a
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c)The mini muém Boomoi éuti on does not consist of such s
capital existiangeirn oduohi fmomrms ttham one year on a con

d) ThEquShghebd hPer o maatnalf § ¢ oreidni MummMiBt eont alindnsta b paaoty
pledge;

e)AltlIhEequbh ygobaCompaepy hPer o maatried s mat e If ioa@lmidz e d

f)The Equity Shar ed$ ocfofnetrreidb uftaoro nP rdoomontoetr consi st of Eq
consent has not been obtained from the Promoters f ol
subjecti nto | ock

We further confirdagm Chatrobut Poomofer20. 00% of the Post
contribution from Alternative | nvest ment Funds or FVCI
I nstitutions or I nsurance Companies.

19. Equity Shareslocked-in for Two year or one years in phasedmanner other than Minimum Pr o mot er s &
Contribution

The entirepre-offer shareholdingf the Promotersptherthanthe Minimum P r o m o domribuiianwhich is lockedin
for threeyears shallbelockedin a phasednannerfrom thedateof allotmentin this offer asbelow:
As per Regulation 238 (b)

An(i) fifty percent. of promotersd holding in excess of
of two years from the date of allogmt in the initial public offer; and

(ii) remaining fifty percent. of promotersd holding in
period of one year from the date of allotment in the i
In additiontotheMi ni mum Pr omoter és contribution which is |l ockec

Equity Shares held by the Promoters shall be released in a phased manner-irefolde®% of 57,76,66Equity Shares
shall be released after twear and remaining 50% @&7,76,66(Equity Shares shall be released after one years.

In termsof Regulation 239 ofhe SEBI ICDRRegulationsthe entirepre-offer capitalheld by the personsther than the
Promoters shall be locked in for a perafdne year from the date of Allotment in this offer. Accordingligquity Shares

held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment in this
offer.

20. Inscription or Recordingof non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shareavhich aresubjectto lock in shallcontainthei ns cr i p-Tr a n s fi &hdspebifytieefock-in periodandin
casesuch eqity shares ardematerialized, th€ompanyshall ensur¢hatthe lock in isrecorded byhe Depository. The
details of lockin of the Equity Shares shall also be provided to esignated Stock Exchange before libting of the

Equity Shares

21. Pledge of locked in Equity Shares
Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the latkeglity Shares held by our Promoters

can be pledged with any scheduled commercial bank or public financial institution or systematically important non
barking finance compangr a housing finance compagg collateral securitfipr loans granted by them, provided that:

T if the equity nshanr dseranse olffoackeaduse (a) of Regul ation
or siutbsi dif ar p@ hesfsien apnoo@emgrod hoebj ed thf f epl @ad@Geequi ty sh
is one of the terms of sanction of the | oan;

i eidn siercutrantmesofarel dwxck e(db) of eRewruil taitd o

T i the speci
i of t

f f
S one he terms of sanction of the | oan.

Providedthatsuchlock-in shallcontinuepursuanto theinvocationof thepledgeandsuchtransfereeshallnotbeeligible
to transfer the equity shares till the leickperiod stipulated in thesegulations has expired.
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22.

Transferability of Locked in Equity Shares

In termsof Regulation243of the SEBI (ICDR) Regulations2018andsubjecto provisionsof SEBI(SAST)Regulations,
2011 as applicable;

The Equity Shares held by our Promoters and lddkeas per Regulation 238 of the SEBI (ICDR) Regulations, 2018

may be transferred to another Promoters or any person of the Promoter Group or to a new promoter(s) or persons in
control ofour Company, subject wontinuation ofock-in for theremaining riod with transferee and such transferee

shall not be eligible to transfer them till the leickperiod stipulated has expired.

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR)
Regulations2018 maybetransferredo anyotherperson(includingPromoterandP r o mo Graup)lioklingtheequity
sharesvhich ardockedin along with theequitysharegproposed tdetransferredsubject tocontinuation ofock-in for

the remaining period with traferee and such transferee shall not be eligible to transfer them till thénlpekiod
stipulated has expired.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Our Company,our Directorsandthe Book RunningLeadManagetto this Offer havenot enterednto anybuy-back
or similar arrangements with aperson for purchase of our Equidhares issued tpur Company.

As on dateof this Prospectus, them@reno partly paidup equityshares andll the Equity Shares of our Company are
fully paid up. Further, since the entire money in respéthe Offer is being called on application, all the successful
applicants will be issued fully paigp equity shares.

As on thedateof filing of this Prospectus, theareno outstandingvarrants pptionsor rightsto convert debentes,
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.

As onthedateof this Prospectusghe Book RunningLeadManagerandtheir respectiveassociates (as defined under

the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares
of our Company. The Book Running Lead Manager and their affiliates may engage in the tnasseitticand

perform services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive customary
compensation.

Investas may note that in case of ov&irbscription, allotment will be on proportionate basis as detailed tiBdsis
of Al |l bhmehte o0 c hGffertPmeedutdi tbleegd nin i 333of tlusrProgpectistn caseof over
subscriptiorin all categoriesheallocationin theOffer shall beaspertherequirements of Regulation 253 (2) of SEBI
(ICDR) Regulations, as amended from time to time.

An oversubscription to the extent of 10% of the Net Offer candtaimed 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 Offer. Consequently, treetual allotment mago up bya maximum of 10% of the Offeasa result of which,
thepostOffer paidup capitalafterthe Offer wouldalsoincreaseby theexcessamountof allotmentsomade. In such

an event, th&quity Sharesheld by the Promotersand subjectto lock-in shall be suitablyincreasedsoasto ensire

that 20% of the post Offer paigb capital is locked in.

Our Company has not raised any bridge loan against the proceeds of this Offer. However, depending on business
requirements, we might consider raising bridge financing facilities, pending re€#igt Net Proceeds.

Our Companyundertakeshatat anygiven time thereshallbe only onedenomination for our Equitgharesunless
otherwise permitted by law.

Theunsubscribegortionin anyreservedategory(if any) maybeaddedo anyotherresewed category.

Theunsubscribegbortion ifany, after such inter saljustmentamongthereservectategorieshall beaddedback to
the Net Offer to the public portion.

Our Companyshall complywith suchaccountinganddisclosurenormsasspecifiedoy SEBI from timeto time.
Thereareno Equity Sharesagainstwhich depositoryreceiptshavebeenissued.

As perRBI regulationsOCBsarenot allowedto participaten this offer.
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36.

37.

38.

39.

40.

This Offer is beingmadethroughBook Built Method.

In termsof Rule 19(2)(b (i) of the SecuritiesContractyRegulation)Rules,1957,asamended(the SCRR) theOffer

is beingmadefor atleast 25%of the postoffer paidup Equity Sharecapital ofour Company. Furthethis Offer is

being made in terms of Chapter IX of the SERIIIR) Regulations, 2018, as amended from time to time. No
payment, direct or indirect in thature of discount, commission, allowances or otherwise shall be made either by us
or our Promoters to the persons who receive allotments, if any, in this Offer.

No person connected with the Offer shall offer amentive, whether direct or indirect, in thature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwiseipplaant.

Our PromotersandPromoterGroupwill not participatein the Offer, exceptto the extentof the Offer for Saleby the
Selling Shareholder.

Our Companyshall ensurghattransactionén theEquity Shares byhe Promoterand thePromoter Group between
the dateof filing this Prospectuandthe Offer ClosingDateshallbereportedo the StockExchangewithin twenty
four hours of such transactions.

Employee Stock Options Scheme of our Company

Munish Forge Limited formerly known as Munish Forge Private LimifeEmployee Sick Option Plan 2025
( BSOP 2025 )

Our Company, pursuant to the resolution passed by our Board on March 15, 2025, and the resolution passed by our
Shareholdersn March 16, 2025, haadoptedthe Munish Forge Limited Employee Stock Option Plan 2025 (the
ABOP 20250/ plarposemhtiie ESOP2Z026areto inter alia (a) drivetheCo mp a angedmp | oyees 6
performance(b) retention of employees, (c) employee motivation and (d) wealth creation for employees. The ESOP
2025 is in compliancevith the SEBI SBEB & SE Regulationsand other Applicable Laws. ESOP 2025 provides

that the maximum number of options that can be granted under it shall not, at any time, upon exeeeiddunish

Forge Limited Employee Stock Opt (oreuthotRdr adjusted filg@tranfyt he 0l
corporateaction or changén control ofour Company).Underthe ESOP2025,optionsgrantedto employeeswill

qualify for vestingbasedon vestingcriteria asspecifiedin the grantletter, which canincludetime, performanceor
milestonébasedconditiongwhichmayi ncl ude condi tions related to our Pro
performance, our Companyds performance, determined
performance condibin).

As on date othis Prospectus, under ESOP 2025, no options have been granted (none of thehapttapsed),
noneof theoptionshavebeenvestedandnoneof theoptionshavebeenexercised.

The Details of ESOP 2025 arefalows:

Detalls
. From April 1, March 31, | March 31, March 31,
Particulars 2025, to the dateof 205 2024 2023

filing of this

Prospectus
Options granted - : : -
No. employeesto whom options were granteg - - - -
Options g@utstandin 8,84,00 : : -
Exercise price of op 10 - - -
Options vested (excluding options that have Nil - - -
beenexercised)
Optionsexercised Nil
Total no.of Equity Shareshatwould arise 8,84,000 - - -
because ofull exerciseof optionsgranted (net
of carcelledoptions)
Options forfeited/ |l a Ni | - - -
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Nil

Nil

Variation in terms o
Money realised by ex
Tot al no. of options
Empl oyee wise detail
(i) Key manageri al p
Davinder Bhasin

Mano|j Pandey
Sukhdeep Kaur

Nil

(i) Any otheremployeewnho receivedagrant
in any one year of optionamountingto 5%
or more of theoptionsgrantedduringtheyear

Nil

(ii) Identified employees who argranted
options,duringanyoneyear equal to or
exceeding 1% of theapital issued (excluding
outstanding warrants ancbnversionspf our
Companyat thetime of grant

Nil

Fully diluted EPS on a pre-Offer basison
exerciseof options calculatedin accordance
with the applicable accounting standard
O0Earning Per Sharebo

NA

Difference between employee compensation
costcalculatedusingtheintrinsicvalueof stock
options and the employee compensation cog
thatshallhavebeenrecognizedf our Company
hadusedfair valueof optionsandimpactof this
difference on profits and EPS of our Compalr
for the last three fiscals

NA

Impacton profits andEP Sof thelastthreeyears
if our Companyhasfollowed the accounting

policies specifiedn Regulation 1%f the SEBI

Nil
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SECTION VII: PARTICULARS OF THE OFFER
OBJECT OF THE OFFER
The Offer colmpy el &MfDa Efuesly Shares of face vad uk0df141

and an Offer for Sale of up to 13,44, 000 Eqa90aRBhabyes
the Selling Sharehol ders.

Of fer For Sal e

Name of the Promoter Selling Number of Equity SharesOffered/ Date of consentletter
Shareholder Amount
Davinder Bhasin Up to 13,44,00CEquity Shares March15,2025

The proceeds of the Offer for Sal e shaln pbaer tr eocfe itvheed Nbey
Qur Company will not receive any proceeds from the Off
respective portion of the proceeds ofr Ofdteed fanpemede Vv
taxes thereon.

Fresh | ssue

The details of the proceeds of the Fresh |Issue are sum
( in Lakhs

Particulars Amount

GrossProceed$rom the Freshissue 6,102.14

Less:Issuerelatedexpenses* 1,129.30

Net Proceedsof the Fresh Issue 4,972.84

Except for the Listing fees and Mar ket making faetesng whi

to the Offer as mentioned above wil/l be borne by our C

Shares contributed / issued iln, 1t 2M%a BWsf eoru.t 1 i & nhdi tscahiwi™ I ¢
b&dorne by the Sel 19i3Bd d8Bhar evhdll ddres baoamde by our Company
expenses of the Selling Shareholders may, at the outse
and the aSelhloildgrShagree that they shall rei mburse our

REQUI REMENTS OF FUNDS

Our Company intends to utilize the N@bj €ceshopDffbe Ofb
i Capital expenditur e tacmwWarChi Ciavi lexpemdgdtintwatei d owar ds
i i Repaymepnaty/nPernet of Certain Debt Facilities.

iiWorking Capital Requirements

i v.Gener al Corporate Purposes

In addition to the objects ment i osnecdapa btoavlie ,b aosuer aCodm peaxnp
benefits of Iisting of the Equity Shares on the Stock |
our brand and our Company among our exirmg i wigl lanéentparn e
corporate image and brand name and create a public mar
enable us to avail future growth opportunities.

We are a manufacturer of forgirmegciasnidincast edgcpmpaodonent

sectors. Wi th around 40 years of expertise, the compar
Scaffolding Clamps, Ground Engaging Tool s bf &rhel CB , arad ht
to international standards and customer specifications
Oil & Gas, Automotive, Agriculture and Infrastructure,
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The main objecai lcllaruys eo lmjnac tt hel anse of the Memorandum
undertake our existing activities and the activisies f
of our Company are wiurhiMembheandlbijmect <cl ause of

UTl LI ZATI ON OF NET FRESH OFFER PROCEEDS

The Net Fresh Offer proceeds are proposed to be used i
( in | akhs

Amount to be | Amount to be financed
: financed from and deployed from Net
Scr). Particulars TOEtiLE:SiTJ ?;ed Internal IPO Proceeds by the
: A ccruals/ Financial Year ended
Borrowings March 31, 2026
Capital expenditure towards @i 718.93 -- 718.93
1 | construction and Purchase of addition
Plant & Machinery
Repayment/Prpaymenif CertainDebt 1,008.49 38.49 970.00
Facilities
3 | Working CapitalRequirements 11034.64 8,034.64 3,000.00
4 | GeneralCorporatePurposes* 283.91 - 283.91
Total 13,045.97 8,073.13 4,972.84
*Gener al Corporate Purpose shall not exheehelew ofs ke
accordance with Regulation 230(2) of t he SEBI | CDR R

(Amendment) Regulations, 2025

We intend to deploy the Net Proceeds towdaudese thhisti Defjskse t

needs of our Company. However, the actual funding requi
are based on various factors, such as, gcurcaomstoamted u
business, quotations received from vendors, &i minmd yefi s

of economic trends and business rggmuenmalmehdact oco mapfeft e d
oper andofiisnanci al condition.

Depending on such factors, we may have to reduce, revi
di scretion of our management and in accordanoen wift it haep
Net Proceeds in a scheduled Fiscal i s not compl etely
utilized in the next Fiscal, as may be determined by ¢

expenthayunet be reflective of our future expenditure p

The above fund requirements are based on our current b
their res&lept e mRedleb ddnanage ment estimangs mbaketd oondih
commerci al and technical factors including interest r af
are subject to change in the future. The pdopwsadydbph
financi al institution or agency. These are based on <cu
costs, our financial condition, our business opernati on
our control. We may have to revise our funding require
account of wvarious factors, such as financial and marKk
interesmgerr e&txe hfal uctuati ons, increase in | abour <costs
expenses, taxes and duties, interest and finance char ge
whi ch may nhoet cboentwiolhionf tour management . For further i1
management s ef®t s hatFad5t®@ur Nfounding requirements and pror
Proceeds are based primarasygumpt mansagameénhaestnmbtlesen
financi al institution or any other independent agency.
based on various factors, some of whay hnatr egdregroatde oarx
revenues or profits after wutilisation. Further, any c¢h:
and condititdh®sospatedsisahall be subijiencctl utdoi ncgo napnioi nagn coet |
pri or Sheaarpephr ddovdad pP3s8yfe hPrsospect us. I n case of any increa
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No.

Name of
Vendor

Date of
Quotation

Validity of Civil
Quotation Construction

Brief Description Amount
in lakhs)
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Civil Works
& Fabrication Civil work for new
1 21-03-2025 | 30-09-2025 Working Cutting and Fabrication 35.03
H.S. Builders Including section near PSU sectio
(Proprietor : Flooring
Harwinder Road Work Road work Near Tube
2 Singh) 26-03-2025 | 30-09-2025 250X20 = Mill connecting 8.52
5000 Sq feet processing units
Profile Sheets| Replacement of Roofing
3 26-03-2025 | 30-09-2025 Providing & | sheets within the Factory 30.45
fixing Shed
Total 74.00

b)Capi tppd ndEixt ure towards purchase of additional Machi ne

Our Company proposes to allocate &a4pbahen obwahdsNéehe
of moderni zed machinery at our existing manufacturing
operationali redrféead e ngryoduetteirvm tcyo s ta nodp taicnhii zeavtei d no.n g

The proposed machinery will be equipped with advanced
superior precision, accuracy, asdemelaabomateg {he machir
through computer programmi ng, enabling the @efrfeicdisd rotn
components with mini mal human intervention. Qpersamemsg sc
as required, ensuring quality <control and consistency
significantly reduce processing ti me, streamline workf
and pr.eclihsisomcqui sition aligns with our commitment to
in manufacturing capabilities, thereby strengthening o

Foll owing is theobrokefthbdoptopbeedtmhcBBianeri es:

Vertical Machining Centre CNC and CNC Hor:i ZTchn tsa ImaTcuhri nnien
Computer Numerical Control (CNC) mechanism will be use:
Compny, with thethCiNSC mwmedcthiaraed d mmor e accuracy | eading to

Vertical Turning Cent-ir €ompMadegl | HApBEaNkRi Bg400 make t he
production of currentusdrnod uchte Isianed onfa cthhen ec anp asn ywi | | a
the Company.

Tumbl e Type Shhits BMachiimeg:i s wused for surface cleanin
couplers, |l edgers, aut o a& ttsr apcrtoodru cperdo dbuyc ttsh ea nGdo noptahneyr. s
Cold Forge Heddei nMaehsrethe size range of bolts from
machine. This machine will cover up the shortageésof bo
Automatic Tr i nroemp aMachwiind: utilise this machine for Tri
automatic mechanism of this machine help in more preci

Out of the total five categoriesof machines proposed to be purchased under Object 1, four are for entirely new
additions, while one is replacements of old machinery. The details of the same are as follows:

Name of the Machine Natur e
1 Vertical Turning Centre CNC Repl acement
2.CNC HotiatroTurning Centre New
3.Vertical Machining Centre New
4 Tumble Type Shot Bl asting New
5.Cold Forge Header Machine & New
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Nature of the machinery acquisition includes botnkewrep
machinery for automation and comparative details of th
comparison to the old ones have been presented in the
Name of the M Product and process
New ol d
1. Verrtniicnag Cle FIl ange Machi ni Turning heav
CNC conventiona
i) 126 tons producti on 126 tons pro
manpower Machine with
i) Wor king independg Working in se
i) CNCogr ammed turn Manual tur
2. CNC Horizo CNC turning of she NA
Centre
3. Vertical M Tools Making to incr NA
4. Tumble Typ|Hydraulic pneumati cl Il N A
5. Cold Forge Bolt Making
& Automatic T
Machi ne
Details of percentage of process to be automated through this capex is as follows :
Name o/ Percentage of pr| Percenfapeocess au
Machi n| before capeX capex
Nat ulNo r':gn e @ Yo of N o cr’:lwgn e g ¥ @
orol al autorautorpIrOC al autorfaut or
ess|pr od © d et €s | pr ocq st @
s Proc{ proc s Proc{ proc
1.Ver_ti Repl a
Turni n 35 35 0 0 35 4 31 89 %
ent
Centre
2.CNC
Hor i zol New | NA| NA N A N A 10 6 4 40 %
Tur ni n(
Centre
3.Verti
Machi ni New N A N A N A N A 10 5 5 50%
Centre
4 . Tumbl
Type Si New N A N A NA N A 5 2 3 6 0%
Bl asti |
5.Col d
Forge |
Machint new | NAa| NA N A N A 10 4 6 60 %
Aut omall
Tri mme.
Mea hi ne
The above data is being certified by adchartered engin
Company has taken following Quotations for the Propose
Sr. Name of Date of | Validity of : Brief RELS Pgr Amount
: 4 Machine S Qty | Machi n °.
No. Vendor Quotation | Quotations Description in lakhs) in lakhs)
Jv150 Vertical
1| N 022(')295' 02-03-20%6 | VMC- Machining | 6 60.85 365.10
FANUC Centre CNC
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CNC
Horizontal
LMW 02-09- LR40TL15 Turning
2 | Limited 2025 | 9203208 | " one | centre, Model| 2 82.25 164.50
LR40TL15
CNC
Philips \T’Smfnﬂ
3 | _Machine | 0309 | y35s 500 | HAAS | conire Model| 1 66.05 66.05
Tools India 2025 VF5/40-1
Pvt Ltd HAAS VF
5/40-
J.S
Automation
Engineers
: ] 03-09- JSTSB Tumble Type
4 (Proprletor. 2025 03-03-2026 2736 Shot Blasting 1 19.53 19.53
Jatinder
Singh
Master Automatic
Cold Forge
5 | Exports 02-09- | 5 932026| _ Double Header 1 20.80 20.80
India 2025 Stroke Cold .
. ] Machine
(Proprietor: Header
Jetendra Pa 02-09- Automatic Automatic
6 Singh) 02-03-2026 | Trimmer Trimmer 1 8.95 8.95
2025 : ;
Machine Machine
Total 644.93

* Quotation fromPhilips Machine Tools India Pvt Ltdf $ 75,000- dated Septembef3" 2025.1 $ = 807 a8 on
Septembed3™ 2025.

Notes:

1. We have considered the above t@ions for the budgetary estimate purpose and have not placed orders for them.
The actual cost of procurement and actual supplier/dealer may vary as per the best possible offer available with us.

2. All quotations received from the vendors mentioned abaealid as on the date tiis 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 render the services®sattl costs.

3. The construction service and quantity to be purchased are based on the present estimates of our malragement
such case, the Management can utilize the surplus of proceeds, if any, arising at the time of actual placement of the
order, to meethe cost of such other service, equipment or utilities, as required. Furthermore, if any surplus from
the proceeds remains after meeting the total cost of construction service, equipment and utilities for the aforesaid
purpose, the same will be used éur general corporate purposes, subject to limit of 15% of the amount raised or
- 10 Crores whichever is | ower by our Company throug

4. The quotations relied upon by us in arriving at the above cost are valid for a specific period of timeydagsea
after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of services
proposed to be acquired by us at the actual time of provision of service, resulting in increase in the estimated cost.
Further, cost will be escalated on account of freight expenses, installation charges, packaging & forwarding, custom
duty etc. Such cost escalation would be met out of our internal accruals

5. We confirm that all machinery proposed to be procured by the Compamyirisly new and unused. No second
hand, refurbished, or reconditioned machinery will be purchased under the current capital expenditure plans.

Government Approval for capital expenditure, if any

The proposed capex relatespgopagabconeméntnbfiasmbcbhcnery
which does not trigger any statutory clearance require

Proposed Schedule of Implementation

The proposed schedule of implementatior installation of Manufacturing facilities is as follows:

Particulars Estimated Month of Completion* | Estimated Month of Put to use*

Civil Construction January2026 January2026
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| Additional Machinery | DecembeR025 Januar2026
*Assuming we receive ¢lPO Proceeds in the month@€tober2025.

2) RepaymagmeBeetDeibtaci | i ties

Our Company has entered into various financing arrangements with banks and financial insfithédoan facilities
entered intdoy our Companyncludebomrowingsin theform of termloansand fundbased facilities. For further details,
including indicative termand condition®f such loan facilities, se® St at e ment of Fi nbagnnoinga | I n
on page287 of this ProspectusAs at September 232025,theamountoutstandinguindertheloanfacilitiesis  1,008.49
(part of which are pr opo%/@a0Lakhs froim the @bpegissof tide Offer). QuriCempany t e n t
proposes to utilise an aggregateno u n t970d®Lakhsfrom the Net Proceedgowardsfull / partial repaymentbor
prepaymenbf certainborrowingavailedby our Company frombank/ financialinstitution. The selectionand extentof
loansproposedo berepaidfrom our C o mp a boyrdwigs mentioned below will be based on various commercial
considerations including, among othefge costs, expenses and chamgdstingto thefacility includinginterestrateof
therelevantioan, the amountof the loan outstandingtheremaining tenure of the loan, presence of onerous terms and
conditions under the facility, levy of any prepaymelmarges, foreclosughargesandthequantunthereof, provisionsf
anylaw, rules,regulationgyoverningsuch borrowingsterms of prepayment to lenders, if any and mix of credit facilities
provided by lenders. Given the nature of these borrowings artdriims of repayment, the aggregate outstanding amounts
under these loans may vary from time to time and our Compangyin accordance with tmelevant repayment schedule,
repay or refinance some of its existing borrowings prioAltotment. Accordingly, our Companymay utilise the Net
Proceeds for part prepaymentasfy such refinanced loars repaymenbf anyadditionalloan facilitiesobtainedby it.
However, theaggregatamountto beutilisedfrom the NetProceedsowardsprepaymenor repaymendfloans(including
refinancedor additionalloansavailed,if any),inpar t or f ul | , 9Wd0Lakhs. The prepaymenteoe d
repayment will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable
debt to equity ratio and enable utilisation of our internal accruafatfiner investment in business growth and expansion.
In addition, we believe that the leverage capacity of@ompanywill improve our ability to raisefurther resourcesn
the future to fund potentialbusinesgevelopment opportunities and plans tovgend expand our business in the future.
The following table provides details of loans availed by our Company &gptember 232025 on a standalone basis,
out of which all or any of the facilities may be prepaid or repaid, in full or in part, fromeh@fdceeds to the extent of
an aggr egatogolaakb:unt of
Cin lakhs)
Nature of | Date of Date of Purpose | Sanction | Rate of | Primary Repayme | Outstandi | Outstandi

Facility Sancti | Disbursem ed Interes | Securities | ntterms ngason | ngason
on ent Amount t 3103202 | 23.09.202
5 5
IDFC First | 17-02- | 27-02-2023 | Business 490 9.25% Loan 84 equal 380.56 349.891
Bank Ltd. 2023 Use: (Floatin Against installme
Business g) P.a. | Director's | nts of Rs.
Expansio Property | 7.95 Lak
n (Lease hold| hs per
situated at | month
Plot No. G
128 Phase
V, Focal
point
Dhandari,
Ludhiana
141010
Punjab)
INDUSIN | 22-06- | 22-06-2023 | Working 180 9.50% Loan 60 equal 129.18 112.30
D Bank 2023 Capital (Floatin Against installme
Ltd. 9) Director's | nts of Rs.

Property 3.78
(Property | Lakhs per
situated at month

Block B-7,
Delhi)

Small 16-07- 30-08- Acquisiti 614.52 | 8.30% Primary 54 equal 603.15 546.30
Industrial 2024 2024* on and security installme
Developm Installati Hypothecati| nts of
ent Bank on of on of 2000 | Principal

Solar KWp Solar | Rs. 11.37
09-10- Power Power Plant| Lakhs per
2024* Plant from month
under the Solidus and
4E Techno
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2510 Finance Power interest
2024* Scheme Private thereon
Limited.
Collateally
02-12- security
2024* Pledge of
SIDBI FDR
of Rs.190
lakh i.e
30.91 % OF
TL
Guarantee(s
)
Personal
guarantees
from Shri
Davinder
Bhasin,
Shri Dev
Arjun
Bhasin
Total 1,18.94 1,008.49
As certified by M/ s. Vinay & Associates, SElpbaetmbred 2A4GC
the amemté oned | oans have been deployed towards the pur
couse of business, due to various operational benefits,
in existing |l oans either in full or in part, including
for tbt peepgpayment penalties. In the event that there
terms of the relevant financing agreements, such prepa
accrual s.
3) To Megt CWaern Kiand Requirements
With the expansion of the business company will be in
majority of our working capital requirements Bocrhalaeroc
OQur Company requires additional wor king capital for f ul
the internal accruals deployed in working capital
Our Company pr opoo0sOe sl atkoh su toifl itzheel N2 2 Priocwadds wourki EGgma
capregblbirements. The balance portion of our Company wo
capital facilities availed and internal accntusal and The)
assumptions with respect to the determination of the s
Basis of estimation of working capital
The detail s &ofc oonupro sGotmpoamn yof wor ki ng capi &amaMaracsh a3tl ,Maz2Qc
basethenRestated SammarMar $that3elme &0 Bi hbgsedpionalt hest i m
source of funding of the same are as set out in the ta
(Rs in Lakhs
For the year | For the year | For the year For the year
Particulars ended March | ended March | ended March | ended March
31, 2023 31, 2024 31, 2025 31, 2026
Restated Restated Restated Estimated
Current Assets
Inventories 3,569.32 4,798.94 6,025 8,228.
Trade Receivables 2,122.72 2,015.65 2,534 3,674,
Current TaxAssets(Net) 7.40 0.00 0 -
Other current assets 1,333.02 1,417.33 1,255 2,011
Total (1) 7,032.46 8,231.92 9,815 13, 9515
Current Liabilities
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Trade Payables 729.77 1,229.85 1,561 1,734.
Other Current Liabilities 32.62 59.38 18. 47 88. 62
Current Tax Liabilities 0.00 74.98 99.52 99.52
Other Financial Liabilities 636.33 546.91 1,363 958. 0
Total (II) 1,398.2 1,911.p 3,173 2,880
Net Working Capital [I -11] (111) 5,633.%4 6,32080 6, 642 11, 0434
Internd Accruals 1,309.8 2,191.44 1,765 3413.
ShortTerm Borrowings 4,323.96 4,129.35 4,877 4,620.99
Part of the IPO Proceeds 3,000.
YeaomYear analysis and rationale for fluctuations
Particulars 31-Mar-25 31-Mar-24 31-Mar-23
Revenue ( in | akhs) 17,544.60 15,988.71 16,012.47
Net Working Capital ( i|6,642.1€6, 320.8(05, 633. 74
% of Revenue 37.86% 39.53% 35.18%
Revenue / Working Capital Ratio 2.64times 2.53 times 2.84 times
Explanation of Fluctuations:
1. FY 2022 23to FY 2023 24:
For the year | For the year | Forthe year | For the year Net %
ended ended ended ended change in
Particulars March 31, March 31, March 31, March 31, Working
2023 2024 2023 2024 Capital to
% to % to Revenue
Resitziize Resitize Revenue Reverue Ratio
Revenue 16,012.47 15,988.71 100.00% 100.00% -
Current Assets
Inventories 3,569.32 4,798.94 22.29% 30.01% 7.72%
Trade Receivables 2,122.72 2,015.65 13.26% 12.61% -0.65%
Current Tax Assets (Net) 7.4 - 0.05% 0.00% -0.05%
Other currenassets 1,333.02 1,417.33 8.32% 8.86% 0.54%
Total (1) 7,032.46 8,231.92 43.92% 51.49% 7.57%
Current Liabilities
Trade Payables 729.77 1,229.85 4.56% 7.69% -3.13%
Other Current Liabilities 32.62 59.38 0.20% 0.37% -0.17%
Current Tax Liabilities - 74.98 0.00% 0.47% -0.47%
Other Financial Liabilities 636.33 546.91 3.97% 3.42% 0.55%
Total (II) 1,398.72 1,911.12 8.74% 11.95% -3.22%
Net Working Capital [l -11] (111) 5,633.74 6,320.80 35.18% 39.53% 4.35%

1. Working capital to revenue ratio haselpeimproved by 4.35 % from 35.18% to 39.53% majorly on account of

increase in inventory levels by 7.72% from 119 days in FY 2023 to 148 days in FY 2024.

The issuer company is having different product line where there is fluctuation is being Seafoiding over the years

n

Wor

which major because of change in product demand and supply. The increase in demand from 12.78% to 20.37% the
inventory levels are accordingly maintained at higher levels then FY 2023.

Particul ar s For yezaorz4end Forea)gl,engg;
Total Quantity Sold (in 14, 763.97 11,158.19
Total Quantity of Scaff( 3,007.82 1,426.54
% of Scaffolding sold 20. 37 % 12. 78%

2.

Trade payable days increased from 24 to 38 days. This change was on atawerease in inventory requirement
which lead to decrease in working capital requirement 3.13%.
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3.

There are other component of working capital which lead to nominal impact on over all change in Working capital to
Revenue ratio form FY 2023 to FY 2024.

2. FY 2023 24 to FY 202425

For the For the For the For the Net %
year ended | year ended | year ended | year ended | change in
. March 31, | March 31, | March 31, | March 31, Working
Particulars 2024 2025 2024 2025 Capital to
Restned | Resited | o0 | covinie | “ee
Revenue 15,988.71 | 17,544.60 | 100.00% 100.00% -
Current Assets
Inventories 4,798.94 6,025.55 30.01% 34.34% 4.33%
Trade Receivables 2,015.65 2,534.96 12.61% 14.45% 1.84%
Current Tax Assets (Net) - - 0.00% 0.00% 0.00%
Other current assets 1,417.33 1,255.28 8.86% 7.15% -1.71%
Total (1) 8,231.92 9,815.79 51.49% 55.95% 4.46%
Current Liabilities
Trade Payables 1,229.85 1,561.84 7.69% 8.90% -1.21%
Other Current Liabilities 59.38 148.47 0.37% 0.85% -0.47%
Currert Tax Liabilities 74.98 99.52 0.47% 0.57% -0.10%
Other Financial Liabilities 546.91 1363.80 3.42% 7.77% -4.35%
Total (Il) 1,911.12 3,173.63 11.95% 18.09% -6.14%
Net Working Capital [l -11] (II1) 6,320.80 6,642.16 39.53% 37.86% 1.67%

1. Working capital torevenue ratio has been improved by 1.67 % from 39.53% to 37.86% majorly on account of
increase in inventory levels by 4.33% from 148 days in FY 2024 to 192 days in FY 2025. The rise is primarily due

to a significant increase in defence sales during thie ped .

Def

ence

sal es

have grown f

lakhs. These segments inherently involve longer production and delivery cycles, leading to higher inventory levels.
This shift in product mix has contributed to the overall increase in workipiat requirements.

2. Debtor collection period increased from 46 to 53 days. This increase is due to the fdet twehpany consider to
relaxing credit terms in the future to drive business expansion

3. Trade payable days increased froRt@41 days. Ths change was on account of increase in inventory requirement.

4. There are other component of working capital which lead to nominal impact on over all change in Working capital
to Revenue ratio frorY 2024 to FY 2025.

The company has unpapnluifeadc tduirfefderaemnd sproducts over the ye
hol ding periods depending upon the demand, manufactur.i
i mpact to the working capital to the revenue ratio
Assumpftorondol ding Levels
(In Days)
For the year For the year For the year For the year
Particulars ended March ended March ended March ended March
31, 2023 31, 2024 31, 2025 31, 2026
Inventory Holding Period 119 148 192 190
Trade Receivable collection periog 48 46 53 56
Other current assets 30 32 26 31
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Trade Payable payment period 19 32 41 34
Other Current Liabilities 1 1 3 1
Other Financial Liabilities 15 12 28 15

Justi ffiod@ht dHoemgL ede | s

Inventory Inventories include raw materials, WHnd finished goods. The Inventory levels

maintained by our Company depending upon the demand and delivery scheduleg
particular orderinventory holding period increased to 148 days in F.Y. 202and
further increased to9P days in F.Y. 2024€5 as compared to 119 days in F.Y. 2622
reason being strategic decisions driven by factors like focusing more on se
government contracts and exploring export markets. Our expected inventory h
period for the year ended March 31, 20B6190days. Thishigherinventory holding
period is essential to maintain our competitive edge. Additionally, the sales
defence category have seen a significant increase 8o in FY 2024 tal2.93% in

FY 205 out of total revenue of the respectiveripds. We anticipate further growth
this segment moving forward. This projected growth will inevitably exert pressu
our inventory holding period, as the defence sector involves lengthy manufacturit
approval processes distinct from generagjiiog and casting which in turn will have &
impact on the inventory holding days.

Trade Receivable Trade receivable days decreased significantly, fd@tays in FY203 to 46 days in
FY2024. This reduction was achieved through policies encouraging ceastoto
expedite payments, aimed at enhancing cash flow to support business growth.. H
this stricter approach led to moderated sales, prompting the company to consider 1
credit terms in the future to drive business expandigagling to increse in Trade
receivable days in FY2025 to 53 daysheTcompany projects an increase in tr
receivable days to 56 days of total revenue for FY2026. This strategic decis
intended to boost sales growth by offering customers extended credit periagdingr
them with greater flexibility to settle invoices.

Other Current Assets Other current assets include advances to employees, balance with Gove
Authorities for GST, duty draw back receivables and other balances with re
authorities. Our Othrecurrent assets holding period for the F.Y. 2232202324 and
202425 were 30 days, 2 days and @ days respectively There has been decrease
the years in the holding period due to better asset utilization, more efficient fin
management, andiproved cash flow. Further the company is anticipating to mair
other current assets holding days on a similar level i.e. 31 dag836126.

Trade Payable Trade Payables holding period18 days,32 days and41 days for the F.Y. 20223,
2023-24 and 202-25 respectively. For the FY 20234 while there was increase
holding period froml9 to 32 days due to optimization of cash flows, negotiation W
supplier for better terms. Due to better negotiation with the suppliers holding day
increasd to 41 days inFY 2025 For the upcoming period of the FY 2026, we are
expecting the holding period to be 2¢ days with efficient cash flow and suppli
management, leverage of cash discounts from suppliers, empowerment to negoti
favorable tems and prices, fostering stronger supplier relationship with prc
payments.
Other Current Liabilities | Other Current Liabilities mainly includes Advance from customers. Other cu
liability holding days for the F.Y. 20223, 202324 and 202425 arel day, 1 day an@&

days respectively. The holding level for F.Y. 2023 and F.Y. 2024e low as compare
to FY 2025due to faster settlement of shtetm obligations, effective cash flow ai
working capital management. The holding perfiodFY 2026 isexpected to stay at th
same level of 1 day

Other Financial Liabilities| Other Financial Liabilities mainly includes payables to employees, interest pa
statutory liabilities, payables towards other expenses. Other financial liability hc
days fo the F.Y. 202-23, 2023-24 and 202-25 are b days, P days and 2 days
respectively. The holding level for F.Y. 2023, F.Y. 202324 was decreased due
faster settlement of sheterm obligations, effective cash flow and working cap
management. It ef | ect s a companyds commitm
minimizing costs, and reducing financial risks. The holding periodFf6r2026 is
expected to remain abMayswhich is in line with the past trends

Pursuant t o t 8epecnebretri f2id)/a $26) 2dban &#yd & Associ ates, Charte

wor king capitalyeaqguf¥Y 4225 ntH24A oad02hFrurt her, the Board
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pursuant t o iSesp treensboe rtu,a2 Bobne PdBalt&edd Fi nanci al I nformation
for the fRO5@82n6ci al vyears

Gener al Corporate Purposes

The Net Proceedst owmialrid sb et hfei rGsbtj eucttisl iazse dnent i oned above.

the tunh&3losfkhs is proposed to be wutilized for gener al
exceeding 15% of t he Gr oisshePweorceiesls| @mwer , 1iOn ccroompelsi aw
Regul ati ons, 2018. Our Company intends to deploy the I
subject to above mentioned | imit, as mayeberiappedved, b
(i )strategic initiatives

(iiByand building and strengthening of marketing activi
(i i0Oingoing general corporate exigencies or any other pul

the necessaoyi siegus atory pr

The quantum of wutilization of funds towards each of th
based on the permissible amofiGretneaal u Llolr yomaneda ietl heh Ir lgpuossi i
requiremenComphing, from time to time. We, in accordanc
in utilizing the Net Proceeds for gener al corporate pu

Proposed Year wise Deployment of Funds / Schedule of [

Tk entire Net Fresh Offer proceeds ar26proposed to be

Public | ssue Expense
The estimated Oof fer related expenses include Offer M
Commi ssions, Puiinonngxpads ®s stkbéedal Fee & A-deveesr,t iDseepnoesnitt

and Listing Fee. The total expenses 1f,olr2PDtatBilds . OfAfl ér t dore
related expenses shalthéeOmeeéer ouaph dooff htehhee r spaarec eiesd sa so ff o |

Particulars Expenses % of Total % of Total
( In Lakh) Offer Expenses Offer size
Feegayableo BRLM andcommission(including
selling commission, brokerage and underwriting 974.68 86.31% 13.18%
commission)
Commission/processirfgefor SCSBsSponsor
Bank and Bankers to the Offer and
bidding/uploading charges for Members of the 501 0.44% 0.07%
SyndicateRegisteredrokers RTAsandCDPs
Feegpayableto Registrarto Issue 2.36 0.21% 0.03%
MarketMaking Fees 6.49 0.57% 0.09%
Feegayableto Regulatorsncluding Stock
Excﬁ;n)éandothe?lntermediariesg 5.30 0.47% 0.07%
Printing& DistributionExpenses 0.59 0.05% 0.01%
Marketing& SellingExpenses 125.88 11.15% 1.70%
Feego Legal Counsel 2.50 0.22% 0.03%
Miscellaneougincludingfeespayableto auditors,
consultants, market research firms and other 6.49 0.57% 0.09%
professionahgencies)
Total 1,129.30 100.00% 15.28%
Séling commi ssion payable to Registered broker, SCSBs,

Applicantimmsand uNomnal @GPPI ocanhes, Alwoat e e Amount .

117



The commi ssion and prooasyi mdteees heh&ICISBBe provédseed w

Running Lead Manager not | ater than 30 days from the f
compliance with SEBI Circul ar no. nSEB2,/ HXY 2CIF Dr/ eDd d 2w iPt/ IC
no. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated Mar c
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/51 dated April 20, 2022.

Amount Allotted is the product of rt hRr incuember of Equity

Subject to applicable | aw, other than the listing fees
amongst our Company and t-het $ebadsing, Sharphopdetjonnta
altltoed by our Company in the Fresh Offer and sold by th
completion of the Offer. Upon commencement of | isting &
to the Ofifierg $her eslreol der shall rei mburse the Company
Company on behalf of the Selling Sharehol der. However,
any reason what sdo eevxepre,n saelsl wlflflerb er ebloartnee by our Company
accordance with the arrangements or agreement s enter e
I nter medi ar y.

Funds Deployed and Sources of Funds Deployed
Our Reerew Auditor, M/'s. Vinay & Associ at e sSepQhlarbteear e2d

20hmve also confirimke.dlatkihast hawve dmeuwntdepl oyed so far toc
the same have ubgehen nftieranmad e &s otuhrrcoe s .

Sl. No. Particulars Amount deployed( in Lakhs)
IssueExpenses

1. Paidto GretexCorporateServiced imited 10.00

Total 10.00

Sources of Financing for the Funds Deployed

Our Peer Review AuditoryrtBtred Xcocayn&aAssoSeptiesmbbe€eh & 4
20hx:mve also confirmed the amount deployed so far towa
internal sources.

Sl. No. Particulars Amount deployed( in Lakhs)
1. Internal Accruals 10.00
Total 10.00

Appraisal by Appraising Fund

None of the Objects have been appraised by anpgambtaynmk c

organization. The funding requiremenibseefisoonof Cbomp®Ohiye
based on management estimates. The funding requirement.
may not be in the control of our managemento,uri nfcilnuadnicnhi(
condition and current commercial conditions and are su
our financi al condition, business or strategy.
Shortfall of Funds

Any shortfall in meetbegmehebyuwdyreffui neemenabk wtctfitual
Bridge Financing Facilities
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on théPdas peotfus, our Company has not raised any br
her indeperdenmtr eagemay,r ewdhit o be repaid from the Net
nitoring Utilization of Funds

accordance with Regulation 262 of t hBr iScEkBWoO rllkGhOiRa aRiengg
i vat easLitmhd emioni(tMomiinddga®@mcymoni tor the wutilisation
mpany undertakes to place the Net Proceeds in a sepa
ency for wutilisation of the Netr ®porceesys. o Ourh€okMpain
ceipt before the Audit Committee without any del ay a
sclose the wutilisation of the Net Proceedsheienclfuwdir
nanci al year/ periods as required wunder the SEBI | CD
plicable | aws or regulations, specifying the purpose:
sotsimal ance sheet for the applicable financial year
ve not been utilised, if any, of such currently unut
e reports of the monitohéendlebgPnogeedstbbalulti i ndatat
oceeds under the following heads:

Capital Expenditure towards Civil construction and C
.Repaymepnaty/nrernet of Certain Debt Facilities

iWor king Capital Requirements

.Gener al Corporate Purposes

Public | ssue Expenses

rsuant to Regulation 32(3) of the SEBI Listing Regul
di t Committee the wuses eaermdd.amPml iacnatd mmuwalo fb atshies, Neotu r
atement of funds wutilised for purposes other than th
e Audit Committee and make ot herasditshcel oNseur ePsr oacse endasy rb
ch disclosure shall be made only wuntil such time th:
ditor of our Company wil/| al so providesr emwortthle amemti
ency.
rther more, in accordance with Regulation 32(1) of tF
ock Exchanges on a quarterly basis, a st aotfeméret pirmcie
the Fresh I ssue from the Objects; and (ii) defails
e Fresh I ssue from the objects of the Fresthlwspaperass
mul taneously with the interim or annual financi al re
r Dioregomowtr s after placing the same before the Audit (
terim Use of Proceeds
e Net Prboec ereedtsaisnhead i n t he Public | ssue Account wuntil
ock Exchange by our Company. Pending utilization of t
dertakes to degmlsy ti t heeneNedr Pmmrcee esdcshedul ed commer ci a
the Reserve Bank of I ndia Act, 1934, as amended, as
accordance with Section 27 of the dolmpnamti euss Actth e 2Ne
r buying, trading or otherwise dealing in shares of ¢
riation in Objects

accordance with Section 27 of theyCompawonbe¢ecAsct of20
r Company being authorized to do so by the Sharehol d

the Shareholders in relation to the ipassidneg adfl ss wacst
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under the Companies Act and shall be published in acco
the current provisions of the Companies Act, ouwWr Rmomo
exit opportunity to such shareholders who do not agr ect
manner, as may be prescribed by SEBI, in this regard.

Ot her Confirmations

There are no materi al eRBStwiind @omur arPtriognopg &tr sds tddheayn shai ¢
Manageri al Personnel in relation to the wutilization of
consideration to our Promoters, coeuprt Dimr etchteo rnsoroma IK ecyo uM
in compliance with the applicable | aws.
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BASI SOFBERPRI CE

Il nvestors should read the following summary with the
Company under the cheptseér anmidtli¢ed fOwmanBuail stFaan@ament s
Statements as Rest at3& Iboand264gespeatiielnofthedrospartasy Ehe 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 Offer Price has been determined by the Guapany in consultation with the Lead Manager on the basis of the
key businessstrengthsof our Company. The facevalue of the Equity Sharesis 1 0 ea@hand the Offer Price is
96.00which is 9.6times of the face value.

Qualitative Factors
Someof thequalitativefactors,which form the basisfor the Offer Price,are:

RawMaterial Risk
ManufacturingCapacity
Global Presence

In-house manufacturing facility with equipped technologies and processes
Market Risk

RegulatoryRisks

Operation Risk
IntemationalOperationgRisks
ManufacturingandLaborRisks
Leadershipependence
CompetitiveRisks

Litigation risks

E R R N I |

For furtherdetails,seefiRisk Factorsd andfiOur Busines® beginningon pages38 and, 167respectively.
Quantitative Factors

The information presentedn this chapteris derived from the Restatedrinancial Statement®f the Companyfor the

financial year ended March 31, 2025, financial year endetiMal, 2024 and financial year ended March 31, 2023
prepared in accordance with Ind A#d theCompanies Act andestated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Revised Guidance Noteeports in Company Prospectuses (Revised 23%8¢d by the

ICAI, together with the schedules, notes and annexure théreior f ur t h er  Fimahcalrinfoantaiomon , s e e
beginning on pag264

Someof thequantitativefactorswhich mayform the basisfor computingthe Offer Priceareasfollows:

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Indian Accounting Standard 33 As per
Restated Financial Statements (Pre Bonus)

Period EPS(in ) Weight
March31,2023 2.04 1
March31,2024 4.55 2
March31,202%5 14.74 3
Weighted Average 9.23

A eRest Bt pdrBdiadle mMP dBBsom u s )

Period EPS(in ) Weight
March31,2023 1.20 1
March31,2024 2.68 2
March31,20%5 8.70 3
Weighted Average 5.44
Notes
l1)Basic and diluted earnings/ (loss) per equity sharei:thBasic

I ndi an Accou3tfiEmg np ehsaliawdued by the I nstintestefofn@Ghartere:q

2) The rhatbieoeso mpathed ow:
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i )BasEiPcScalscul ated ashergpéat/ pkose) abtributable to owners
average number basic equity shares outstanding during th

i i DitteedPiSsal c wmIPatodd f & (hiemars/)ptetr i ohowméperedintbgede adjusted wei
average number of adjusted diluted equity shares outstan

3)Weighted average numberumbfere pudi teygud har esshairest butstandi nc
adjusted bgegbhet nusmbares iissued during the yedrmhtepeaei od |
wei gl aicintghneu miodira ¥ swh i tchBep e sihfam®esut st aapi mmorti on of total r
during the year/ period.

4) Wei ghvedagear egatwd soef wedarhvy ibgl ed cheger e gvaeti g hads x{ WEP§ht ) for
year} [ {Tot al of weights}.

Fofrur dbtsgiefl®t hFeirnad emif olr vap a @B 4

Pricel/l E&YaERatgi o i n r el aRriiocne togh etrh €@ ¢@fiOft0eyr Shar e:

Particulars P/E at Floor P/E at Cap Price
Priceof 91.00 |of 96.00(no.of
(no. of times) times)
Basedon RestatedrinancialStatements
P/EratiobasedntheBasic& Diluted EPS asrestatedor FY 202425 10.46 11.03
P/EratiobasedntheWeightedAverageBasic& Diluted EPS,asrestated 16.72 17.64
No tTehe/ rEa thialse e o mp b tge o/ ildsidhugewd eER S
Return on Net Worth as per Restated Financi al Stat emen:
Period RONW (%) Weight
March31,2023 5.78% 1
March31,2024 11.48% 2
March31,202%5 26.500 3
Weighted Average 18.0806

NotTehe RONW has been computed by dividing net profit after te
year/ period.

Net tAs\eael uePr(BNbAVYs per Equity Share as per Restated Fin

Sl. Particulars On the basis of Restated
No. Financial Statements( )
a) AsonMarch31,2023 372.97
b) AsonMarch31,2024 420.51
C) AsonMarch31,205 38.05

NeAs svaatl uUMAVP)o BbnpesEquiShprageRest Bt edrS¢diadlement s

Sl. Particulars On the basis of Restated
No. Financial Statements( )
a) AsonMarch31,2023 21.94
b) AsonMarch31,2024 24.74
C) AsonMarch31,205 40.99
d) Net AssetValue per Equity Shareafter the Offer at Offer Price 49.48
3) Offer Price* 96.00
Not es:

1. NAYalseena !l c wldbette ddihv ibheudntmeEq uS h ya € beenalf hyee ar .

2. Nedas vatlpueerqud Htarrneet wor t ht a hoewn ebfudipealy lee t heenalt hyeear / peri od di vi
adjusted number of equity shares outstanding as at the end

3. Neworashef iumaeegul 2(t 1 )ohhhEE B FCDRe gu | sne inlsasy g r evqud dufechpea-diuds har e
capiahalrle s ecrrveeastuad hper o A ndlesc u p ir € me& & encaunmtite irctr ebdaltance ofFopPsofit
accoundedwdttiemg t he tahgeg raecgcdutomidvadleudal edferred expendiutrer emoand
written off, as per the audited balance sheet, blua c kd o®fs n
depreciation and amal gamati on
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Fofrur dbesii®s hFeirn and amif alr vamp ae@rb. 4

Comparison with Listed Industry Peer:

s el [e— NAV Face Revenue from
. Value | Operations( in

Particulars CMP* ( )| Ratio (%) ( () P Lakh)(

Munish Forge Limited 96.00 8.70 | 11.03| 26.50 | 40.99 | 10.00 17,544.60

Peer Group **
Ramkrishna Forgings Limite( 563.80 2222 4.4 13. 3/166. 2 3,6342992
Happy Forgings Limited 973.85 28.40 | 27.70| 14.47 | 196.27| 2 1,40,889.47

* CMPfor our Companys considereds|IssuePrice
** Source:.www.nseindia.com.

Not es:

1. Thfei gaMesi sh Foraglea doérdii n aesuc a tadanseensttaastidar 8 12, 052

2.Considering the nature and size of business of the @ompany
included for broad comparison.

3.Cur rveanrtiPe i(cCeMP$ hce o 9 ir logheegrr osupr a ptse pt e2mdp @25 .
4 . Thfei gt dehpee g r oaurpea soend hset a n daad doifntee i 1 ctirhpek @ n dMadr ¢ 2 01 ,
5.PE Ratio of peer company i s Bdilwiuded ey aEP SDMPs asn oMa rMah chl,

Thefacevalueof ourshareis 1 0 pe@sBareandthe Offer Priceisof 96.00pershareare9.6timesof thefacevalue.

Key Performance I ndicators

The KPIs disclosedbelow have beenused historically by our Companyto understandand analysethe business
performance, whicim result, help us in analysing the growth of our comgargomparison to our peers.

The KPIs disclosed belotvave been approved lyresolution obur Audit Committee date8eptember 242025,and

the members ofthe Audit Committeehave verified thedetails of all KPIs pertaining taour 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 y®ae period prior to thdate of filing ofthis Prospectus.

Further, the KPIs herein have been certified by Vinay & Associate, Chartered Accountants, by their certificate dated
September 24, 2025

The KPIls of our Company haveiOuee Buddimnsiissa @ ésne it & des ssiecc
and Ancafl yFsiinfeomcdiianife s wlOtpse r atKedyresr f or manceond npdH@2éRl6 5 s
respectivel y.

Our Gompanyconfirmsthat it shall continuéo disclose althe KPIsincluded in this section on a periodic basisleast
oncein ayear (oranylesser perio@dsdeterminecdytheBoardof our Company)for aduration ofoneyearafterthedate

of listing ofthe EquityShares on the Stock Exchange or till the complete utilization of the proceeds of the Q&er as
the disclosurenadein the Objects of théffer Section, whichever igter or for such otheturation asnaybe required
under the SEBI ICDR Regations.

A.KeF i narmreirdlor mance I ndicators of Our Company
(~ in Lakhs
Particulars For Ftimeanci For Ftineanci| For Ftimeanci
ended March ended Marclf ended Mar cih
Revenue from operatiofis 17,544.6 15,988. 7 16, 012. 4
EBITDA® 2,436. 16 1, 143. 3§ 913. 68
EBITDAMargin(3) 13. 89% 7.15% 5. 71%
PAT 1430. 13 438.92 196. 72
PATMargirf“) 8. 15% 2. 75% 1. 23%
NetwortH> 6, 740. 29 4, 052. 1¢ 3,594, 04
RoE %°) 21. 22 % 10. 83 % 5.47%
ROCE%(" 16. 44% 9. 89 % 7. 06 %
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http://www.nseindia.com/

Na es:

(IRevefnru@me r arhe atmiiBee v efnru@mer ad s pmed rmihReys t ARitea®St aa ke ment s
2 EBI TibsAa | ¢ wl®artobfd fttoa-® e p r e c+ Fai tniaGhocseD s hlenrc 0 me .

3) EBI TNDAAr Giisna | c wl&B | eTdDiAv b Reeds efnru@mer at i ons.

(4 PAMar giica | c walAtTatdhpeer i odi yibded mruwaner ati ons.

5) Net worth as defined under Regulation 2(1)(hh)of-upheh&E®8I
capital sandreadtled eout of the profits and securities premiul
account , after deducting the aggregate value of the taccumu
writteneroftfhe assudpited bal ance sheet, but does notbaicrkc loufd e

depreciation and amal gamati on
6) Ret aEmuii s yoiPo oaffifieanShar elEqud ¢

(7 Ret wm@apiBnapll oiysedc al c wBllart eid eas PE of it beDbobhertbarcomdidiawniceed

empl oyed, which is defined as closing sharehol ders ieq@ui.ty p
B.Ot her Operational I ndicators
For the For the For the
Financial Financial Financial
Key Operational Paformance* Unit Year ended | Year ended| Year ended
on March on March on March
31, 2025 31, 2024 31, 2023
Revenue from operations (1) i n 17,544.60 | 15,988.71 | 16,012.47
Number of Customers (2) nos. 167 146 168
Average Revenue from operations per customer (3§ i n 105.06 109.51 95.31
No. of repetitive customers (4) nos. 69 28 35
% of repetitive customers (5) in % 41.32% 19.18% 20.83%
Revenue from repetitive customer (6) i n 1448623 6834.17 7388.72
% of Revenue from repetitive customer (7=6/1) % 82.57% 42.74% 46.14%
Employee Benefit Cost (8) i n 1306.36 933.65 890.59
Total Annual Manpower (Nos.) (9) nos. 794 657 578
Average Annual Manpower Cost (10=8/9) i n 1.65 1.42 1.54

*As certified by Vinay & Associates, C hSaerptt eernebde r.A c2cdo, u n2t0a2nst s
C. Explanations for KPI Metrics
KPI Explanation

Revenudrom Operation Revenudrom Operationsgs usedby our managemerntb track the revenugrofile
of the business and in turn helgsassess the overall financial performance o
Company and volume of our business in key verticals

EBITDA providesinformationregardingheoperationakfficiencyof thebusiness
EBITDA Margin (%) is anindicator of the operationaprofitability andfinancial
performancef our business

Profit after tax provides information regarding the overall profitability of the
business

PAT Margin (%) is an indicator of the overall profitability and financial
performancef our business.

EBITDA
EBITDA Margin (%)

PAT

PAT Margin (%)

NetWorth Net worthis usedby themanagemerb ascertairthetotal valuecreatecbythe
entityandprovidesa snapshobf currentfinancial positionof the entity.

RoOE% RoEprovideshowefficiently our CompanygenerateprofiisfromS h ar e h o
Funds

RoCE% ROCEprovideshow efficiently our Companygenerategarningsrom the capital

employedn thebusiness.

It reflects total number of customers whovégourchased the products from
company during specified period

It reflects revenue earned per customer during the specific period, which is
as Total revenue from operations divided by total numbeustomers.

The Number of Customers Repeated previous years reflects customer reter
loyalty. The repetition rate of customer provided is based on the invoices ra
customers for more than one financial year/period
The % of Customers Repeated from previous years indicates customer reter
loyalty. The repetition rate of customer provided is based on the propor
invoices raised on customers as compared to total custdorersore than or
financial year/period.

Number of Customers

Average Revenue from
operations per customer
No. of repetitive customers

% of No. of repetitive customer
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Revenue from repetitive custor|

Revenue from repetitive customer reflect total revenue generated from cu
based on the invoices raised on such customers for more than one f
year/period

% of Revenudrom
repetitive customer

% of revenue from repetitive customers measures derived as how mu
company's total revenue comes from returning customers compared to new
is indicator of customer loyalty, business stability, and {tavg profitablity

Employee Benefit Cost

Employee Benefit Cost provides details of expenses incurred by the comg
employees salary, funds and welfare

Total Annual Manpower

Total Annual Manpower provides total number of employees engaged in the
of the compny

Average Annual Manpower Cqg

Average Manpower Cost provides cost incurred per employee by the compal
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Setforth belowarethedetailsof comparisorof keyperformancef indicatorswith our listedindustrypeers:

(" Liakhs)

Munish Forge Limited

Ramkrishna Forgings Limited

Happy Forgings Limited

Financial Financial . ial . ial . ial . ial . ial . ial . ial
_ _ Year Year Financia Financia Financia Financia Financia Financia Financia
Key Financial Performance ended ended Year ended| Year ended Year ended | Year ended Year ended Year ended | Year ended
March 31, March 31, March 31, March 31, March 31, March 31, March 31,
March 31, | March 31,
2025 2024 2023 2025 2024 2023 2025 2024 2023
Revenue from operations (1) 17,544.60 | 15,988.71 | 16,012.47 3,63,429.2 3,70,454.46 | 3,19,289.51 1,40,889.47 1,35,823.58 | 1,19,652.88
EBITDA(2) 2,436.16 1,143.38 913.68 59,221.72 85,120.86 69,627.56 40,670.04 40,089.18 34,668.77
EBITDA Margin %(3) 13.89% 7.15% 5.71% 16.30% 22.98% 21.81% 28.87% 29.52% 28.97%
PAT 1,430.13 43892 196.72 40,182.01 34,143.52 24,719.08 26,757.46 24,298.37 20,870.15
PAT Margin %(4) 8.15% 2.75% 1.23% 11.06% 9.22% 7.74% 18.99% 17.89% 17.44%
Net worth(5) 6,740.29 4,061.17 3,603.06 3,01,013.83 2,68,410.09 | 1,32,176.32 1,84,968.64 1,61,249.22 98,829.66
ROE %(6) 21.22% 10.81% 5.46% 13.35% 12.72% 18.70% 14.47% 15.07% 21.12%
RoCE% (7) 16.44% 9.88% 7.05% 7.65% 15.82% 21.88% 15.87% 20.45% 27.35%
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Weighted Average Cost of Acquisition
(aY hmer ipesgh aarbeuGo mp a b @ soertdd hper i mesrsyuabqgues t ayr e s .

There has been no issuance of Equity Shares, other than Equity Shares issued pursuant to a bonus issue and private
placement (preferential allotment) allotted on September 5, 2024 and March 15, 2025 respectively during the 18 months
precedhg the dateof this Prospectus, whemuch issuancis equalto or morethan 5% othe fully diluted paidup share

capital of the Company (calculated based on theoffez capital before such transaction(s) axdludingemployee

stock opions grantedbut not vested), i singletransaction or multipléransactions combined together over a span of

30 days.

Date of No. of Face | Price Nature of Nature of Total Consideration
Allotment equity value per allotment consideration ( I n La
shares ( ) equity (in )
shares
March 16, 2025 13,32,000 10 89.00 Preferential | Other than Cash 1,185.48
allotment
Weighted averagecostof acquisition 89.00

(bY her ipesgh aarbeuCo mp & agoendhsee c o d amysmicd uddireyr e s

There have been no secondagle/acquisitionsf Equity Shares, wherthe promoters, members of the promoter group

or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excludingifgs), during thel8 monthspreceding the datef this certificate, whereither acquisition or sale

is equal to or moréhan 5% of the fullydiluted paid up share capital of tB®mpany(calculated based on the péfer
capitalbeforesuchtransaction/andexcludingemployeestockoptionsgrantedoutnot vested), im singletransactioror

multiple transactions combined together over a span of rolling 30 days.

(cPhr ipewh dbraesoendh eafsitwyrei masreycondampacti ons.

Since there ar&ransactions to report to under (@pove,therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or shareholder(s)
having the right to nominate directs)y(in the Board of our Company, are a party to the transaction) not older than 3
(three) years prior to thaate ofthis Prospectus irrespective of the size of transactionstisipplicable

(dWei ghvedcaoogdhcqui Bli pacwmmodapr i c e :

Typesof transactions Weighted average| Floor price | Cap price
cost of ad((e 9100 (i.e. 96.00
per Equity Shares)
Weightedaverage costf acquisitionof primaryissuance 89.00 1.02times 1.08times
asper paragraph (a@bove
Weighted averagecost of acquisition for secondey NIL NA NA
transactiorasperparagraplfb) above
Weightedaveragesost ofacquisitionfor last fiveprimary NA NA NA
or secondaryransactiorasperparagraptfc) above
Not e:
A"There were no primary / new isduwvesuefd eoquistuyandg h @ roe sa thtaere st ha
i ssue and Private Placement (Preferential allotment)emade on

years priont hPsospectdas e of

The Compaoagnsultation with the Reiade Madearg esdtcabredd ifeovre st hteh aRtu btlhi
in view of the above paramentets onkedveéesntor mahoohdRit selka g6 avdtéchrast
beginning ohPesagped8tduonfand the financials of our Company inc
out in thefFchapteal t Bt hedenginnsi ag ®KRehBpsapspdZi@®@sof
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STATEMENT OF POSSI BLE TAX BENEFI TS

To
ThBoaobBirectors
MuniFschr ge Li mi t ed

Adjoining Phase VII, Govind Garh Village,
Focal Point, Gobindgarh, Ludhiand4101Q Punjah
India.

DearSir,

SubSt at ement ofi aPlosFax ( Bk eSopfeichpementabl e t ol iMuintifelde For
Compamwnwidtshhar ehpld epamecdc or dva tt hheee qu i r e Mo tng NoO . 9 (L) of
Schedul e VI of the Securities Extcbah@RegBéeardenfs) nBeglt
2018, as(fahmee nRleegfu)l at i ons

We hereby report that this certificate along with the annexure (hereinafter referrel fblase St g staesmther t 0
possible special tax benefits availableéite Companyand theshareholders of the Companypder thdncome Tax Act,

1961 (61T Acto) (read with Income Tax Rul es, Circul ar s
applicable to F.Y. 20226 relevant to A.Y. 202@ 7 ) (hereinaftefT Redelratidonoo)asan
GoodsAnd ServiceTaxAct, 2017(readwith GoodsAnd ServiceTax [GST] Rules CircularsandNotifications),presently

in forcein India. TheStatemenhasbeen prepared lthe management ahe Companyin connection with th@roposed

Public Issue, which we have initialed for identification purposes only.

Severalbf thesebenefitsaredependenbn theCompanyor its shareholderfulfilling the conditionsprescribed under the
saidrelevantprovisionsof thetax laws andregulatonsapplicableto the Company. Henceheability of the Companyor

its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which based on
business imperatives, which the Compamgyor maynot choose touifill or face in the future.

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company or its shareholders. é-urther, th
Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the
Companydéds management. This statement is only intended
designechor intende tobe a substitute for professionak advice. Ashareholder iadvised to consuhis/ her/its own
taxconsultantvith respecto thetaximplicationsarisingout of his/her/itsparticipationin theproposedssue particularly

in view of everchangimg tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect
tax authorities/courts will concur with our views expressed herein.

We do notexpressanyopinionor provideanyassurancasto whether:
T thCcompanyhar etwd b d @ttsnbutetah eoseen @ fhiuttsor e ;
T t hceondiptriecsrcisroarb @ id | hbea iy ehfaibtese n / wene t d

The contents of the annexure are based on information, explanations and representations obtained from thar@ompany
on thebasis ofour understanding dahe business activities ammperations ofthe Companyandthe provisions ofthe tax
laws.

The information provided below sets out the Possible Special Direct Tax & Indirect Tax benefits available to the
Company, ad its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax
consequencesf the subscription, ownershignddisposal ofequity Sharesunder thecurrenttax laws presentlyin force

in India. Severalbf thesebenefitsaredependentn the Companyandits Shareholderfulfilling the conditionsprescribed
undertherelevanttaxlaws. Hence, thability of the Company, andhe Shareholdersf the Companyto derivethedirect

and indirect tax benefits is dependeapbn their fulfilling such conditions, which is based on business imperatives the
Companymay face in the future and accordingly, the Company, and the Shareholders of the Coapamymaynot

choose to fulfil. Further, certain tax benefits may be optiorad it would be at the discretion of the Company or the
Shareholders of the Compatuyexercise the option by fulfilling the conditions prescribed under the Tax Laws.

Thefollowing overviewis not exhaustiveor comprehensivandis notintendedo bea substitutdfor professionahdvice.
Investors are advised to consult their own Tax Consultant with respect to the tax implications of an investment in the
shares particularly in view of the fact that certain recently enacted legislation may not haae &edal precedent or

may have a different interpretation on the benefits, which an investor can avail.

This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in
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discharging its responsibility unde¢he Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusion inDnaft Red Herring Prospectus/Red Herriagpspectus/Prospectus

in connection with the proposed offer of equity shares anat irbe used, referred to or distributed for any other purpose
without our written consent.

For, Vinay & Associates
Chartered Accountants,
FRN: 004462N

Sd-

Vinay K Shrivastav

Partner

Membership No.: 082988
UDIN: 25082988BMINTZ7028

Date: September24, 2025
Place: Ludhiana
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ANNEXURE TO THE STATEMENT OF POSSI BLE SPECI AMUNIASXH BEN|
FORGE LI MIRHED COMPOAANND 8 TSHAREHOLDERS UNDER THE APPLI CAB
I N I NDI A

OQutlined below are the (desitioml @ hep Coimpla rdysa xgrdde ritedlfsa tddnaac
Act, (1ng96d&oc TAars amended from time to ti me -2a6n dr eal pepvlaincta
assessmenR7y€A¥ 20286nd | ndirect Tax oLdwsneasanameampgdd cfarbd

year 260253 is not exhaustive or comprehensive and is not
are advised to consult their own tax ednmaht ainn twhe hEq
particularly in view of the fact that certain recently
a different interpretation on the benefits, which an i

Il . Under the I T Act

l1.Speci Blen®dxts to the Company

a)Lower corporate tax rate on income of domestic compal
The Taxation Laws (Amendment) Act, 2019 introduced sect
a concessioofna22 % a(xplruast eappl i cabl e surcharge and cess)

apply this tax rate i(56Vgdv &Z@leObéeantr @tho RAYdaztdhde® lo pYd aorn o
through filing ofmeFdram »®Ir€ adon sthlad | l mpely to subsequen
rate of 22% is subject to the company not availing any
ASectiBPAn Tax holiday avaidmmdmi ¢ oZameé.ts in a Special E

ASect3igpiia): Additional depreciation;

ASect3idadn I nvestment all owance.

ASect3iBBEABA: Tea coffee rubber development expenses/sit
ASe c t3iBYNBRAA)IBRAB) : Expenditure on scientific research.
AS e ¢ t3iBdn Deduction for capital expenditure incurred on
ASe c t3IBCMB/ECD: expenditure on agricul tural extension [ sk
AChapt-Rrewdept for t he OprAdAv iamidoMss cdfi omect i on

The totealofi nacocrompany availing the concessional rate o
health and education cess of %Y 0 mreaguicrmreditd bHerwam
attributable dodedycof ointsé i mfceme saies. A company cah exc¢
tax rate by filing Form 101 C on or before the due date
provisions of Mi (N Arbupm dlel rt esrencattieonTaX15JB of the | TA sha
availing this reduced tax rate, thus, any carried for we
any |limitation/condition @®@mssawcoumratt eofoft ummovw @ro,r art d townr e
tax rate. Accordingly, all existing as well as new dom
Note: The Company has opted thelfAL,ower rate under secti

b)Deductions in respect of employment of new empl oyees

As per section 80JJAA of the | TA, where a company is s
i ncome from business,a idedcdtlthatlilomeofaldmwaerdourmt cdcauar t o
incurred in the course of such business in a previous
year relevant to the previoust yceoasrt iins whniccuhr rseudc.h addi t
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The eligibility to claim the deduction is -sebjeohb (8)
section 80JJAA of the I TA. The company is presently nof

c)Dedtuicon with cespectht #dadtvii @me n&8GGM of the | TA

As per the provisions of section 80M of th22)] TA, domseet
company shall be all owed t o acrlnaidm fa odme dauncyt ioot nh eorf ddoinveisdt
company or a business trust. The amount of deduction s
by it on or before the due date. | ndathd so fc afsuer,nidsuhei o tre
under sub section (1) of section 139 of the I TA.

The company has at present not invested in any other ¢

2.Speci BlenEduwdisl able to Sharehol der s

a)Dividend | ncome

Dividend income easnedubyl tbkeetakabéRrol cnet heir hands

case of domestic corporate sharehol der, benefit of d
fulfilling the conditions. hRurgteh dro, 1KBi% a mc e elscpte c2t0 201f

NOTES:

T The above statement of Possible Special Tax Benefits
only and is not a complete analysis or el,i otwinreg sdfi pa
di sposal of shares.

T The above statement covers only certain Speci al Tax
and notifications and does not cover any dlesefddodesnn
di scuss any tax consequences, in the country outside

f The above statement of Possible Special Tax Benefit
assessmeml6ye8evioal of these benefits are dependent

conditions prescribed under the relevant provisions

getsiadfennen the tax rates and cfownrstelgaire nd u b jaxat
s available under the relevant Doubl e Taxati

I
b
a count rrye siind ennhti chha st hfei sncoanl domicile.

> ® S

resp
nefit
d the
T This stat
to be a s
is advise
shares of

nt i s intendedononloy tthoe pirnovveisdeo rgse naenrda li si
titute for professional tax advice. I n v
0O consult his or heruetnacxe sa dovfi shoirs /vhietrh irne
e Company.

e
u
d

Il .Under the I ndirect Tax Laws

1.Speci al I ndirect Tax Benefits available to the Compas

a)Benefits under the Central Goods and Services Act,
|l egrated Goods and Services Tax Act, 2017 (read wit!t

T Under the GST regi me, al |l supplies of goods and s
zerated, that is, thesoftrzanvapeirowcgenattract a GS
T There are two mechanisms for claiming refund of a
Bond/ Letter of Undatedkswmgpl(yrUadand asl aiemor ef und o
or person may texgoritntergrmdymdersoods and Services T

provisions of Section 54 of Central Goods and Ser
T Thus, the GST | aw allows the flexibility to the e
SE) to claim refund upfront as integrated tax (by
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wi t hout payment of tax by executing a Bond/LUT an

and input services ubedsin making zero rated supp
The Company is exporting the goods with payment of In
| TC on such exports in terms of GST | aw.

b)Benefits of Duty Drawback scheme under the Customs /
Duty drawback its gtibveenexmporrte blaeareeftihe custom duties ¢
used for manufacture of exported goods.

The Company is currently availing benefit under thi c
2.Special Tax Benefits available to Sharehol ders

Shareholders ot hbe E€Ebmpgpablyeato speci al tax benefits

Services Act 2017 (read with Central Goods and Service:
Services Tax Act, 207 Gomaad awmidt ISeres gect iTax Rtudtes, Ci
Goods and Services Tax Act, 2017 (read with Integratedc
Foreign Trade (Development andnR&gatat P20h)),c pCuwsPt1obns9 2A c(t
(read with Custom Rul es, circul ar s, notifications), Cu

notifications)

The Sharehol ders of the Company uanrdee rnoitn deinrteicttl etda xt ol aawns

I NVESTORS ARE ADVI SED TO CONSULT THEI R OWN TAX CONSULT
| MPLI CATI ONS OF AN | NVESTMENT AND CONSEQUENCES OF l
DI SPOSI NG OF EQUITY SHARES I N THE SECURI TI EST TPHARITI CU
CERTAI' N RECENTLY ENACTED LEGI SLATI ON MAY NOT HAVE A DI
HAVE A DI FFERENT I NTERPRETATI ON ON THE BENEFI TS, WHI CH
PARTI CULAR SI TUATI ON.

We hereby give our consenitniton irmedarddei g rt hae otveex rhbed reafr
and to its shareholders in the offer document.

For, Vinay & Associates
Chartered Accountants,
FRN: 004462N

Sd-

Vinay K Shrivastav

Partner

Membership No.: 082988
UDIN: 25082988BMINTZ7028
Date: September 24, 2025
Place: Ludhiana
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SECTION VIII: ABOUT THE | SSUER COMPANY

OUR INDUSTRY

e information contained in this note has been compil
ends r el emarnke ttsoy st@wev ee@odnpany. The analysis is based
urces, including government publications, industry r
d Herring Prospectuses (" RIHPrs"Qr oddijcaanpratni €sc topreg.,atp
om McKinsey & Company, as well as data released by m
| MERI) SRelsearch (as referenced in othert scoonfpatnhiee sGo vDeRH
dia. AlIl information presented is current as of Marct
om sources other than those mentioned abovejoespecifi
rtain sections of this note incorporate analytical c
d indicative inputs based on publicly available info
emrdlye demarcated with a disclaimer to indicate that
e Company, nor should it be construed as a binding c
is note cHob&kimg Boawaments, eatrtemanbsreaentdl prepectul a
ange without notice. Actual outcomes may differ mate
vel opment s, competitive | andscapeci ftiecc hchyerd azrgiircesa.lh awHdi
ken to ensure that the data and commentary -maekapptl 0]
e information presented herein should not be constru
nvest in or divest from any company or sector mentio
ospective investors and readers are advised not to p
eir own independent due diligeptieonBEprcandenhtai bad an
rket data used in this Document, please refer to the
d Mar ket Data andiCoduehcy ehdPMasé&etiaiiaoear'"n adn dRi"sKi sk
hRPrsospectus.

Economic Outl ook

.1 Gl obal Economy

e gl obal economy remains resilient but faces persi st
tput to expand bayn d3 .30 1p eprececretnti n n2 @D 26, reflecting a
e to stronger trade activity, |l ower effective ea@ari ff

decline to 4. 2pprcerinti n Nn2@DR5 alntdhdBugdh out comes va
ates |likely to remain above target while the euro ar e
wnside risks remain promiememted itracliddi regctaheatponsi krio

the Middle East and Eastern Europe, and rising fiscezé
srupt gl obal supply chains, ell ewancaeti tcioonmon.di Cyn yper cels
reements and credible fiscal consolidation could res
rr- medium term growt h.

World Economic OutlookReal GDP growth (in %) International Monetary Fund

43 a1 4
3.3 3 = World Economy
1.8 15 16 m Advanced Economy
. . . Emerging Markets
2024 2025 2026
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Gl obal igrpwbhected at

3

.0npeioe202i6n

be2dvwanthed3 pteppra

recorded during 200tOertn o2wWtll90 0o KWhh d se hteheen nreeawri sed sl i ght

growth profile remains fragile and uneven across regio
Among adv aniceesdUreichoendbinStex gpesct ed to expand by 1.9 perce
reflecting | ower effective tariff rates, i mproved fince
Growth is expectedttia@alcansvenrdeattewarednapalt eeror mal i ses.

I n @threo, ageawth is projected at 1.0 percent in 2025 an
exports but restrained by weak household consumption a

Ot her advaneed éoomacmiseést o
currency movements aadgdiashrexdee ptodd ctyo cchramwygeast. 0. 7 percen
percent in 2026, emdhdcting soft domestic

grow at

1.6

percent in 2025

Emerging market andrdepebppchgdetongmbwesby

As iCa,i@gar owt h outl ook

strongerectbdnaexpvity
continued property sector

| ndieamai ns one of the
reflecting resilient

I n Mihdedl e East andr Gwbhhrak

outl oB8&udiorvwherbd agr owt h

support and recovery

Sub Saharian eifpreicd & d
rising consumption.

t

d

4.1 percent

has been revised upward to 4.8 pe
in the first hal f of 2025, fisci
weakness.
fastest growing | arge ecomR®mi es,
domestic demand and a supportive
Asracast at 3.4 percent in
6 speorogretct and a3. B.percent resp
n oil out put .
0O grow at 4.0 percent in 2025 an

l hatin Ameer iCGaar jabngde etvht h i s projected at 2.2 percent in
but modest expénsdiaomn eisnt tehceo nroenygiemsn
Emerging and diewx edxpe mitge Eutro pexpand at 1. 8weiegltedhtddwn 2
weak momentum and | ingering geopolitical uncertainties
Overview of the World Economic Outl ook Projections
Projections
2023 2024 2025 2026
World Output 35 33 30 3.1
Advanced Economies 18 18 15 16
United States 2.9 2.8 1.9 20
Euro Area 05 0.9 1.0 12
Germany 10.3 10.2 0.1 0.9
France 16 1.1 0.6 10
Italy 0.7 0.7 0.5 0.8
Spain 2.7 3.2 25 1.8
Japan 1.4 0.2 0.7 05
United Kingdom 04 1.1 12 14
Canada 1.5 16 1.6 1.9
Othe Advanced Economies 1/ 1.9 2.2 2.1 21
Emerging Market and Developing Economies 47 43 41 40
Emerging and Developing Asia 6.1 53 5.1 4.7
China 5.4 5.0 4.8 4.2
India 2/ 9.2 6.5 6.4 6.4
Emerging and Developing Europe 3.6 35 1.8 22
Russia 4.1 4.3 0.9 1.0
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Projections
2023 2024 2025 2026
Latin America and the Caribbean 2.4 2.4 22 24
Brazil 3.2 34 2.3 21
Mexico 34 14 0.2 1.4
Middle East and Central Asia 24 2.4 34 3.5
Saudi Arabia 0.5 2.0 3.6 3.9
Sub-Saharan Africa 3.6 4.0 4.0 43
Nigeria 2.9 34 34 3.2
South Afica 0.8 05 10 13
1/ Excludes t he Group of Seven (Canada, France, Germany, .ltaly,

2For I ndia, data and projections are presenteéed @028)f isthoainl ydiaad 'heF 2Z)
growth projections are 6.7 percent for 2025 and 6.4 percent for 202°¢
Source: | nternuand oWoarll dMoEnceotnaornyi cF OQut |l ook July 2025

Key Considerations

1Gl obal Gr owtth Heelsdw iHkinstt dor i ¢ al Average

Worl d GDP growth is projected at 3.0 percent in 2025 a
still well below the pre panhdemiicmprvevamentbfrtdfviietpye sacned
better financi al conditions, though the overal/l prof il

2Divergence between Services and Manufacturing

Services continue to expand at a stronger pacebaseaegpor

i ngdtur i es, while manufacturing growth remains uneven an
shifts.
3Disinflation Continues but is Uneven Across Economies

Gl obal headline inflation is expecteeid tin DLE,t drd.adlp

projections. I nflation is expected to remain above tar
several emerging markets are more s ubndd erden eRwesdk sc anemuoad i
shocks.

4 Monetary Policy Easing Underway but Uneven

Policy rates in the United States and the United Kingd
the euro area is expecard Japarainhoapor cswerenadusalttingt
di fferent stages of disinflation and country specific

5. Trade Activity-LDiagliagted by Tari ff Front

obal trade volumes have been-loaediimng do fupavatridv iftoyr ahed
increases. This effect is expected to fade in 2026, re
central dtréerwvmrglodbaleaacti vity.

6 . Financi al Condi ail oR$s sHav®emhmasad but Fi sc

Gl obal financi al conditions have become more accommod
resuming in emerging markets. However, |l arge fiscal de
contonovei e concerns about |l ong term debt sustainabildi
7. Geopolitical Tensions and Policy Uncertainty Persis:
The outl ook is subject to elevated downEasdte and kEa sftreorm
and from uncertainty around the trajectory of US tarif
commodity prices, and challenge central banks in balan
8. Strukhearabi Mities in Financial Systems
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Private <creditbham&r KKetnsanamaél nomstitutions remain area:¢
interconnectedness with traditional banks aradge samrd swWkmse
regul atory oversight

1.2 Overview of the I ndian economy

As Aopfr2i0l25,6 | @Bdbas Domestic Producktd (i GDP)oms kavimatedu
trillion in 2015, accordi ngertrattihoen all a tNeasntetrdealtyahkpgudl.fi rs
i ndicators for the26 ipsitntgutac t @o ntoifnuFeyd 2r0e2shi | i ence i n
supported by steady private consumpasedsespaitmi sedvi ae
demand showed signs of recovery aided by easing food
consumption remained buoyant on the back of strong di s
refecting optimism about the year ahead and an i mprove
pressures continued to remain below historical average

GDP is expedbeadritmg gFeowe®B2per t he ReslkatvesiBaBlslodaildnmdi
this momentum is set to be susZ@iared 7206 i mi barngatedi
growing major economy in the world.

Hi gh Frequenlcrydusitdiycat or s

Jul-24 Aug-Z4|Sep-24 Oct-24 |Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 | May-25 | Jun-25 | Jul-25

1IP headline 5.0 3.2 3.7 5.0 3.7 52 27 3.9 26 1.9 1.5

IIP manufacturing 4.7 1.2 4.0 4.4 5.5 3.7 5.8 2.8 4.0 EST 3.2 3.9

1IP capital goods 11.7 0.0 3.5 29 8.9 105 | 102 8.2 3.6 140 | 133 3.5

PMI manufacturing 58.1 57.5 56.5 57.5 56.5 56.4 577 56.3 58.1 582 | 576

PMI export orders 57.2 | 544 | 520 | 536 | 546 | 547 | 586 [ 563 | 540 | 576 | 560

PMI manufacturing: future output 641 | 621 | 61.6 | 621 - 625 | 651 | 649 | 644 | 646 | 631 | 622 | 376
Index of eight core industries 63 |5 24 | 38 | 58 | 51 | 51 | 34 | 45 | 10 | 12 20
Electricity generation: conventional 6.8 -3.8 -1.3 0.5 27 45 -1.3 24 4.8 -1.8 09
Electricity generation: renewable 14.2 3.7 12.5 14.9 19.0 17.9 - 12.2

Automobile production 16.8 4.4 10.1 10.0 8.0 1.3 94 23 6.5 -1.7 5.2 12 10.7
Passenger vehicle production 1.2 0.7 92 45 11.2 10.8 54 -1.8 0.1
Tractor production 8.1 -1.0 27 7.8 185 - 9.1 0.8 11.5
Two-wheelers production 21.1 49 129 1.6 5.6 4.1 4.7 14 123
Three-wheelers production 6.0 9.0 3.9 6.5 6.0 4.1 16.9 8.6 -
Crude steel production 6.8 26 0.3 6.0 &5 93 11.0 | 126 | 140
Finished steel production 6.9 27 0.7 6.7 10.0 6.6 7.0 109 13.8
Import of capital goods 116 | 123 | 109 -0.5 8.6 - 14.3 2.6 12.2
I T

s 1 Tt B ———— -5 4 1T 10 1 =

Notes: 1. The y-0-y growth (in per cent) has been calculated for all indicators (except for PMI).
2. The heatmap translates the data range for each indicator into a colour gradient scheme with red denoting the lowest values and green corre-
sponding to the highest values of the respective data series.
3. The heatmap is applied on data from April 2023 till July 2025, other than for IIP. and electricity generation: renewable, where the data are till
June 2025,
4. All PMI values are reported in index form. A PMI value >50 denotes expansion, < 50 denotes contraction and =30 denotes 'no change’. In the
PMI heatmaps. red denotes the lowest value, yellow denotes 50 (or the no change value), and green denotes the highest value in each of the PMI
series.
Sources: Ministry of Statistics and Programme Implementation (MoSPI): S&P Global: Central Electricity Authority (CEA), Ministry of Power; Society of
Indian Automobile Manufacturers (SIAM): Office of Economic Adviser, Gol: Joint Plant Committee: Directorate General of Commercial Intelligence & Sta-
tistics; and Tractor and Mechanisation Association.

Hi gh Frequei8grVvndéesators
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Jul-24 | Aug-24 | Sep-24 | Oct-24 | Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 |May-25 | Jun-25 | Jul-25

PMI services 603 | 60.9 57.7 585 58.4 59.3 56.5 59.0 58.5 587 | 588 | 604 60.5
International air passenger traffic 88 11.1 11.2 10.3 10.7 9.0 11.1 77 6.8 13.0 5.0 3.4 5.4
Domestic air cargo 88 0.6 14.0 89 0.3 43 6.9 =25 49 16.6 23 26
International air cargo 244 | 207 | 205 | 184 | 161 | 105 | 71 [WEEN 33 | 86 | es | a2

Port cargo traffic 5.9 6.7 5.8 -3.4 3.4 7.6 3.6 13.3 7.0 43 5.6 4.0
Retail commercial vehicle sales 5.9 6.0 - 6.4 6.1 -5.2 82 -B.6 2.7 -1.0 3.7 6.6 0.2
Hotel occupancy 3.6 0.7 21 -5.3 11.1 0.2 12 0.6 19 7.2 28 0.3

Tourist arrivals 13 | 42 | 04 | 24 | 01 | 66 | 02 [FS6 SN s

Steel consumption 14.6 9.1 11.8 89 9.5 5.2 109 109 13.6 6.0 8.1 9.3 P
Cement production 5.1 2.5 7.6 3.1 13.1 103 143 10.7 12.2 6.3 9.7 8.2 1.7
. ____

< < (Contraction

Expansion >

Notes: 1.
2.

The y-o-y growth (in per cent) has been calculated for all indicators (except for PMI).
The heatmap translates the data range for each indicator into a colour gradient scheme with red denoting the lowest values and green
corresponding to the highest values of the respective data series.
3. The heatmap is applied on data from April 2023 till July 2025, other than for domestic and international air cargo. and hotel occupancy. where
the data are till June 2025. The latest data for tourist arrivals is till April 2025.
4. The data on international air passenger traffic for July 2025 growth rate is calculated by aggregating daily data.
5. All PMI values are reported in index form. A PMI value >50 denotes expansion, <50 denotes contraction and =50 denotes ‘no change’. In the
PMI heatmaps. red denotes the lowest value, yellow denotes 50 (or the no change value), and green denotes the highest value in each of the PMI
series.
Sources: Federation of Automobile Dealers Associations (FADA); Indian Ports Association: Airports Authority of India; HVS Anarock: Ministry of Tourism,
Gol: Joint Plant Committee; Office of Economic Adviser; and 5&P Global.

|l ndgi ®@conomy continued to displ®mEZFBrewitheBressnDbmestic
prices registering 86. 05 | akh crore, an expansion of
Growt h was broad based across expenditure component s,
moment um and ewitreg nsatle a@a d ya dpee rstfhor mance despite a challer

Quar Estli m&Exee nafi t ure Compohkune)-20&8 0&t® rC uQlrlenAtp rAdFiocreess )

April 7 June (Q1)
Particulars % share in GDP
2023-24 2024-25 205-26 5024-25| 200526
Private Final Consumption Expenditure (PFCE) 41,99,216 | 47,51,288 | 51,86,657 | 60.1 60.3
Government Final Consumption Expenditure (GF| 7,62,119 7,92,688 8,69,748 10.0 10.1
Gross Fixed Capital Formation (GFCF) 22,34,256 | 24,119,510 | 26,19,479 | 30.6 30.4
Changes in Stock (CIS) 1,07,208 1,18,229 1,24,663 15 14
Valuables 43,058 37,571 35,911 0.5 0.4
Exports 15,20,529 | 16,60,610 | 17,95,659 | 21.0 20.9
Imports 16,86,276 | 18,48,993 | 19,57,809 | 23.4 22.8
Discrepancies 31,519 -23,009 -68,942 -0.3 -0.8
GDP 72,11,628 | 79,07,894 | 86,05,365 | 100.0 | 100.0
GDP (% Change over previous year) 9.7 8.8

Source: Ministry of StatiGdvtc.s afndl rPdiogram | mpl ementati on

Private Final Consumption Expenditure, whochb5to88tl akh
in Q1 FY2026, mar king an annual growth of 9.4 percent
demand, gradual revival of rural spending supporéesed by
such as automobiles, fast moving consumer goods, housi
this trend, with Goods and Services Tax collections anct
expansigohn tthher ofu r st hal f of calendar year 2025.

Gover nment Final Consumption Expenditure stood at 8. 7
percent The pace of expansion moderated as fiscal co
Gover Bmdntscabj edefficetof 5.1 percent of GDP. Nonet hel ess
in transport infrastructure and defence, which is refl
Gross Fixed Capital Hmorcmetriean rrepaecsedt i 2. BD .l4dalpercent
though | ower than the 9.2 percent expansion recorded ir
devel opment , manufacturing owpacahgd treasmossand pnoges
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expenditure has continued to play a catalytic role by «
i mports of capital goods, which rfe@iqutecgd ddhdtwabl e di gi

On the external front, exports of goods and services i
year on year and constituting over 20 percent of GDP. |
demand iftoarl caopds and intermediate products. Net trade
accompanied by higher remittance inflows, which contin

Hi gh frequency indicators af regdaostedal nanhdesBReseces B
2025, also provide evidence of sustained moment um. I n
growth with capital goods produrcal omeegptanmomighs n Soedl
output and electricity generation showed sequenti al i n
services, t he ®lurdeehxa sri edlga iMaendageaorssi st ertxlpymnabownwe P&Bsse
traffic and port cargo volumes registered healthy year
alongside recovery in discretionary travel

Overall, the macroeconomic cefnviE¥2hae nit e fdluedtng & hkealfdmrc
consumpti on, strong public and private investment i n
uncertainties continue to weigh on exheomab, demagdt ed@ht
for capital creation, and structural driver s &s umehdiausm d
term growth outl ook.

Quar tEsttliynat es of GVAr aQli BasAen2@0REreean t({ ®rra rceess)

Sector April T June (Q1) ‘V:)f:\ﬁggg Ic:):/(er
202324 202425 202526 202425 | 202526

Primary Sector 12,16,656 | 13,13,607 | 13,35,410 8.0 1.7
1.1 Agriculture, Livestock, Forestry & Fishing 10,81,541 | 11,62,510| 11,99,589 7.5 3.2
1.2Mining & Quarrying 1,35,111 1,51,096 1,38,821 11.8 -10.1
Secondary Sector 16,70,355 | 18,23,289 | 19,73,040 9.2 8.2
2.1 Manufacturing 9,14,820 9,91,483 | 10,78,483 8.4 8.8
é.ezrsilfgéncny, Gas, Water Supply & Other Utility 1,86.449 1,99.747 203,870 71 21
2.3 Construction 5,68,967 6,32,059 6,91,687 11.0 9.4
Tertiary Sector 36,84,661 | 40,57,771| 45,16,272 10.0 11.3
gltalr-\sil;:a:se}eT;;)tftljsfoTI;?gzzgglstci;%mmumcatlon & 1042268 | 11,22,648| 12,27,932| 7.7 9.4
3.2Financial, Real Estai& Professional Servicey 17,00,538 | 18,40,812 | 20,70,595 9.7 11.0
gle?,r\F/)iléglslc Administration, Defence & Other 942,430 | 1094311 | 12,17.745 16.7 113
GVA at Basic Prices 65,71,552 | 71,94,667 | 78,42,470 9.5 8.8
Net Taxes 6,40,076 7,13,228 7,80,867 114 9.5
GDP 72,11,628 | 79,07,894 | 86,05,365 9.7 8.8
Source: Ministry of StatiGadvtc.s afndl rPdioggram | mpl ementati on
Sectoral Composition of &VeroBuhl &t ogyBl ocks of I ndia

| ndi a&Gr oss Val ue Added at rBaesrtc iPni2@ilecF ex@khihg ead D.y5 8p Sr «

corresponding quarter of the previous year. The compos]i
sector while the primary and secbattamyesematersaldi $pka
manufacturing ecosystem, including fabricated metals a
Pri mary (Sfe.ciorcent Y& YFYRIOR6 QAgricultural stability v
The primary sector registered a modest growth of 1.7 p
expansion in the prvewitowsk,y darr.esAgryi caunldt ufries,hilnig recor d
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by favourable sowing conditions and stable horticultur
amid persisting weathert remiabhiendguacer gaant yeag tontoat
weaker coal and mineral ore production and supply side
across energy intensive and bulk commodity reliant 1ind

Seconcart(@rper cent 1FoX0r &t BQoad based momentum across ma
The secondary sector expanded by 8.2 percent in Q1 FY20
but moderated growt h.

1. Manuf a&GtVhrrnge by 8.8 percent, i mproving from 8. 4 |
in automobiles, capital goods and select PLI Il i nkec
For fabricated metal mpraaud womerts ,ver,i inmgg neemamd) famd
downstream support.

2.Electricity, gas, water supply and other utility st
|l ast year. The sl ower growtc dfntddrc aad epersitadidfi zattr a
renewabl e capacity additions continued.

3.Construction posted a healthy 9.4 percent rise aft
programmes in roads, rail wapybsmang dr beer hobseagt ir @t
states sustained demand for steel, cement and fabri

Tertiary (I5le.¢tearcent YAYF RO 6 QSer vices remai n t he a

The tertiary sector, which accounts for the | argest sheé
percent in the same period | ast year.
l1.Finamciadl ,estate and professional services recorde
percent previously. Rising credit of ftake, resilie
services underpinneditdcs| yrowppor tTdhed iseaud otrr ii anld g
infrastructure funding and corporate expansi on.
2.Public administration, defence and other services g
percent in the sprcevirowsonyéamvmesTh® be supported by
procurement and wel fare related di sbursements.
3.Trade, hot el s, transport, communi cation and servic
accelerating feam &dar7l iperr.cehhe ai gpr ove ment refl ect
stronger retail sales and robust espdiddfhbé&yece spenetl o
infrastructure and associatedi semiabdt fon &abdbeisat ec
Overall Assessment
The sectoral breakdown reveals a pattern of resilienc
construction and manufacturing, while agrircdudturiee 9 rloiv
to metals and fabrication, the current composition of
automobiles and real estate, offset by continued weakn

Company Poshéi Boomgmia Landscape

The company stands at the intersection of infrastructu
as an e dgiinveerr i eyt er pri sepespecmahicei ncgrithcali gbompone
manofaring ecosystem encompassing forging, machini ng,
established strategic relevance across five compl emen

expenditure cycl es:

f Scaffol dimvpr& By Prems ding temporary structural suppo
and infrastructure projects spanning real estate de
expansi on.
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T Industrial ERIgamgeali ngorcmddtii on components for pi pel
applicationdasedosndpsecéee®s and power generation fac

1T Earthmoving Equi Maeanutf a dPtaunisng fmarchhe hedndcompp@rce sti ® n
constrmdtmoni mg machinery deployed in both public i
projects.

T Commercial Aut omobPRr ed SpamfpoPmghhse components for com
domestic manufactumenmnts,cldneelmar keandrieptt aceati onal eX
transportation and | ogistics ecosystem.

1T Defence EqubDewelndpi-enrggipnreeecriesdi omge d meoaponents for tr
artillery platfominsst,r yaladfgnzaf emidaen' & hiendMigeni zati on in

Coun€eclical Business Model

The company's strategic diversificaticoymlaacrads butsh exee s\
captures value throughounhttbhgcbeoader economic devel op

Government infrastructure investments initiate the cyc
Earthmoving Equi pment Parts as major public projects
catalyzesaspriiadt eaipmdci ty expansion, which generates su
components. As these development activities accelerate
commerci al vehealtiengptsti eadyi demawcd f or Commerci al Aut
economic phases, defence procur ememtr prapg rtarmhs ad d eorcaattd
consistent demand visibilitegadrodl ebDsesf eonfc eb rEoqaud eprmema r kceotm
This strategic positioning across complementary demand
revenue resili enscpeecavfarc dwrwintguraesct dBry seare dd gmanmul ftd @t u
capabilities and technical expertise, the company ef f
sector into a balanced portfolio opportunity, potsi ti on
trajectory, i ndustrial capacity expansi on, and strateg
2. Scaffolding and Formwork: Critical Components in |In

Scaffolding and formwork represent nebbenttihael exemmuadrn am

construction projects across various segment s. Scaf fol
material s, and equi pment during constructioneftitcivenit
wor kfl ow. For mwor k serves as temporary moulds into whi
strength to maintain structur al integrity independent
constnr wcatliuvoe chain, directly impacting project timeline
across residential, commerci al, i ndustrial, and infra
unprecedented Gyowtrtbadriizati on, infrastructure devel opt
advanced scaffolding and formwork solutions has intens

critical to meeti ng nttheed tbeyc hcnesntpal | eexc,p albajregneg s s pndseal l

The Construction Industry-iindusegmerntted into three dist
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Construction
Industry

Infrastructure Building Industrial

Roads &

Bridges = Residential | g Power Plantg

= Railways g Commercialjgd Factories

=  Airports — Hybrid — Others

= \Warehouses

Construction Capital Expenditure Growth

Construction capital expenditurey hh3%amgenmamsi nat&dd20@8H4Bu

12 trillion, primarily driven by the infrastructure s
focused approach, evidenced by increasadicemterralai anedl st
the infrastructure development objectives outlined in

Looking ahead, the construction sector is foB&cast Fivo

2025. rTahset riuncft ure segment i s expected to be the pri mar.
focused capital expenditure initiatives from both cent
Nati onal I nfr asPt)r,ucNautrieo nRailp eMoinneet i (sNlt i on Pipeline ( NMP)
to accelerate infrastructure development. While the it
construction and i ndusntornisalr asteec tnoorrse amoed eprractjee cetxepda ntsa odn
I n the broader perspective, Crisil #8recastsooumolrathe
FY 2P@DP4, with projections indicati-7n6g tsruiblsltiaonn -2fadr9 gtr loen
period, ngndéeres seereit mr gsowobhgtrajectory and increasing ¢c
Ri sing Cement Consumption Indicative of Sustained Dema
Cement consumption in India's infrastrugthrangroguealbil
wi de range of applications. From r oadwa yrsi saen db uw al tdei rnngasy,
is critical as I ndia continues to devel op hortihzeo nsteacltloy
Driven by the growth in construction activity, the deme
consumption is a direct indicator of heightened concr

fowomr k systems that enable efficient casting and struct
the requirgmeaehi tffor mbdghar for mwork solutions scales i
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PAN India Cement demand review and outlook
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Growth (In %)
F: Forecasted; Source: YRIBdpoMl &AMRelsetarRéy BEWwdafmenhedCemAnguSeckor4

I ndia'"s per capita cement consumption stands at52a0 ound
kg. This highlights a condindléraablce meemadmaaorkeftor | qir cwtmp
such as Japan and the USA exhi bi t40p0erk gc.apHotra dceevneel notp icnc

China, Turkey and Saudi Arabia cemewitbohsgmpebsoaxpeerddq
capita. China |l eads the gl obal -IcthGa0d tk gvi tThhias psetra rcka pc a nat
untapped potential within the Indian mar&ksed camggretstu Ne

the country's construction sector continues to expand.

Per Capita Cement Consumption of top Cement Producing Countries (CY 2023; in Kg)

1450
1120
755
495
— L = = = = = = == ————— - ——— g/ ——— - - - - - - -, - - - - - -
I i ] ] I
World Brazil India USA Japan Turkey Saudi Arabia China
Note: The figures are CRISIL estimates, arrived at khyeasiaeadbiase \(droirous adaelt alsayprai eoy sacdiedmemt 9

worl d popul ation esti mat e ss pprbdd wsdcteido rb yd althaaMawoe |lmmsBfesnsa ddn dyifemtr ¢ fApot hers on calendar year B
Source: United St-Mitreesr &Gle od @ommadiyt YSUumivteeed Nati ons Comtrade database, The Worl d Bank, CRI SI L
JSW Cement dt. August 2024

The I ndian construction sector has witnesasaeasdri al uste ganx
with projections indicatingecmati nomed egmowilThe md me h touwvin
estimat eWi segmamket size (in202200ra4id2®dEH0 PPor the peri ol
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Breakup of the domestic construction s

4.5

18.75

3.76

13.16

FY20-24 FY25-29P

m Infrastructure  Building  Industrial

Not eAcAubaRPr,ojPect ed; The numbers in the aboveechait pepioseSosircemulCaiisveé iIimvesd mgrensefor tt

Segment Description

Infrastructure investments are seen growing faster than the other two sectors due to the gov
focus under the National Infrastructure Pipeline (NIP), National Monetiz&ipeline (NMP), an(
the Gati Shakti initiatives. Total construction investments in this sector are expected to
i nvest me n-b3strillianfbetweenSFY282 9 P, up -3fltrition betw2déh FY2424.
Infrastructure | Moving forward, the share of infrastructyseojects is expected to stabilise in the <&P6 range i
the next five years (FY289). The Central government's focus on roads, urban infrastructur
railways will boost infrastructure investments. Roads, railways, irrigation, and power sectad
continue to drive the bulk of these investments.

FY20-2 4 : -31 t#ll®on | Projected growth: 1.6%.8x | FY252 9 P : -53 triflidn

CRISIL Intelligence estimates the Building & Construction sector to growetedn FY25, with the
real estate segment showing a slowdown in demand along with nisientory levels in key citie
Building The increase in execution of deferred projects and government schemes such as PMAY is
to provide the required boost to the sector. Between RXY25P, t he sector i

19 trillion from an inves me nt  10l8.5 trillibriebetveen FY224.

Construction spends across industrial investments in FY25 are seeniigagdsiven by expansio
in the oil and gas and metals segments. To be sure, the growth is on a high base of FY24¢
sector grew due to deferred investments from FY21 and FY22, and capex investments unde
scheme picking up. Based on an analysis of eight key sectors, CRISIL Intelligence eg
Industrial construction i nvest menib5itritionbdmeeniFYR2E8IPscomparedlt

B4 trillion spends seen in FY224. The rise in investment is projected due to the inclusion @
PLI scheme in the capex investments of the industrial sector. CRISIL has only considered thre
intensive sectorsnder the PLI schendeviz., auto and auto components, textiles, and spec
steed for inclusion in its estimates.

Not é AcAuaAr,ojRect ed; Infrastructure vertical includes-cwarmelved fd c;al BuiSlodirecg : i iCcli sdés | me il de mt
Gover maneinii ti ati ves to boost infrastructure in India
Growth Driver Description

The National Infrastructure pipeline (NIP) aims to improve project preparation and attract
investments in infrastructure. It is expected to positively impact the construction industry t
a projected infrastructure i nv-25stb bhuddn trobus
infrastructure and boost the economy by incrgasemployment opportunities ai

National enhancing living standards. The sectors like energy, roads, urban infrastructure, railway
Infrastructure ; !

o major share in the NIP.
Pipeline (NIP)

NIP was launched with 6,835 projects and has expanded to capture over 9,288 projects in
yea 2023 with a total pr oj ect -2028. {Tharsport (d2%
energy (25%), water & sanitation (15%) and social infrastructure
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(3%) sectors amount to around 85% of the projected infrastructure investments under NIf

National
Monetization
Pipeline (NMP)

Union Minister for Finance and Corporate Affairs launched the asset monetisation pipe
Central ministries and public sector entities: National Monetisation Pipeline (NMP Volume
2). NITI Aayog has developed the pipeline,consultation with infrastructure line ministrig
based on the mandate for 'Asset Monetisation' under Union Budget2202MMP estimate
aggregate monetisation potenti al of 6 .
over a fouryear geriod, from FY2225. The estimated value corresponds to ~14% of the proj
outlay for Centre under NIP ( 43 trilli
of the aggregate pipeline value. These top 5 sectors include: Roads (27%) fdlio®edways
(25%), Power (15%), oil & gas pipelines (8%) and Telecom (6%).

PM Gati Shakti

PM Gati Shakti is essentially a digital platform that has brought together 16 ministries, ing
railways and roadways, for integrated planning and coordinatglémentation of infrastructur,
connectivity projects. The multhodal connectivity will provide integrated and seam
connectivity for movement of people, goods, and services from one mode of transport to
It will facilitate lastmile connectiviy of infrastructure as well as reduce travel time. PM

Shakti incorporates the infrastructure schemes of various ministries and state governme
as Bharatmala, Sagarmala, inland waterways, dry/land ports, UDAN, etc. Economic zon
as textie clusters, pharmaceutical clusters, defence corridors, electronic parks, in
corridors, fishing clusters, and Agzones are covered as well to make Indian businesses
competitive.

PLI Scheme

The PLI scheme was introduced by the Indian govemtinto boost domestic manufacturis

attract investments, and enhance export
(over US$24 billion), the PLI schemes f
manufacturing prowess, fostere c hnol ogi c al advancement s,

markets. These sectors are aligned with the government's goal of strengthening d
production and expanding exports, contributing to the broader vision of Atmanirbhar Bhat

The pupose of the PLI schemes is to attract investments in key sectors and -edt
technology; ensure efficiency; and bring economies of size and scale in the manufacturin
to make Indian companies globally competitive. These schemes have theaptiesignificantly
boost production, increase manufacturing activities, and contribute to economic growth ¢
next five years. As of August 2024, act
These investments have already ledtoaobst i n production and
while directly and indirectly generating approximately 9.5 lakh jobs.

Bharatmala
Pariyojna

Bharatmala Pariyojana is an umbrella project of the central government, launched in 2014
at improvng efficiency in the roads sector. It is expected to supersede the National Hig
Development Project (NHDP) and envisages the construction of 65,000 km of highways
the following categories: national corridors (NeBbuth, EasWWest, and Golde@uadrilateral)
economic corridors, intezorridor roads, and feeder roads. As per the ministry, Bharatmala,
with other ongoing schemes, could requinrn

Phasd of the scheme envisages the development of about 24800 kational highways/road
along with the residual 10,000 km of NHDP, between R¥2P8 Awarding under Bharatma

began in FY18, and Crisil expects it to continue until FY25 for Phase I.

Source: Crisi
Key Trend

l1Construc

Intelligenca, Uni on Budget Releases, Govt. of Indi

S

tion Among Top 10 Sectors to Attract Forei

Foreign Direct l nvest ment (FDlI') serves as a criti

construct
FDI now

residenti
city andte
(SEZ) and

The const
represent

gn |

cal
ion sector emeragiyng Tehse a egyiud mit foircya ftr abmenveofr k  h

permitted through the automatic route for k e
al and commerci al pr emimals ,i rrsotaidtsuy t ibon sd,g erse c rhe
vebgi ondFrastructure. Additionally, FDI threshol

i ndustri al parks have beemhel evatsedutcoi D00 %e

ruction (infrastructure) sector has witnesse

ing a significant increase from 176 bi
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i nsytetments in construction (infrastructure) peaked at
warehousing segment.

The government's commitment to infrastructure developm
FYy 2025, which has increased by 17% over the revised e
all ocation prioritizes roads and rail ways as the pri

transportauireni hnfndsarsceconomic development framewor
2Government's Infrastructure Push to Boost Manufacturi

The ChS na trade tensions si-hodu26d8supplpl edaiwnht i pangt
in marketsvki peo@Gpterd, Waatern nations to diversify the

I ndia, Vietnam, Mal aysia, and Mexico. While Vietnam, T;:
their established gbonpal ndupplpyesbatsa campglrhthg manu
substanti al domestic mar ket , yout hf-uhcowmoer k€ ons e medre mb
competitive |l abour costs.

I ndia's further integraticwoml|lwairtly oviohbhalt heuppi yedh&Sitas e
critical domains: trade cost optimization and invest me
significant progress, ascenmtirnigesf rioorm 25014 tpoo s3I &ti o ni m Nl
government al investments in trade infrastructure, both
I nvest ment facilitation encompasses measures desn gned
Linked I ncentive (PLI) schemes increased Foreign Direc:
and related initiatirveesspomasv e eedtnalelnits ved f-meaaeavoy k 6 o rce
i nvest ments.

I ndi atdstuemmm value <chain integration strategy with Wes
renewabl e energy, advanced technologies such as- artif
generation teleconmnunikhdseonfsodnd rarcedasicte@eature promin
Aust-tabdia Free Trade AgdaeaeimantCl eRTA)Enend yt ParW®er ship.
have begun to materiali zehe aldS eivrn dgerneceerd tbeyc H mali ;ad ys ceatpa
heaters, waste recycling equipment, and wind turbines),
renewabl e energy manufacturers iersdlabdiirsd edi ropter&dli aoam,s
themselves to capitalize on emerging opportunities in
Government infrastructure initiatives supporting manu
faonwor k i ndustry through increased demand for speciali z:
facilities, l ogistics infrastr-undiuaepamanude rastsiops ait @ dr @
advanced teohsopagyisetarly drive demand for sophistice
reqguirements for industrial installations. As multinati
construction mgthodelrogqitée ®osnméetsiamety and quality stand
scaffolding systems. This manufacturing sector expansi
formwork providers off ertiinogpnst.echnol ogically superior s

3Warehousing and Cold Storage: Emerging Growth Frontie

Crisil forecasts construction investments in the wareh
mu kctoimmo di t y) secthoOr0s btiol |ri @ane2hd 2 @46 OFYi 22 5by anticipat
I ndustrial eoapebdtoedi hg deminate this in9e%t ménttoltahds
depl oy men tp.urTphoes emuclotlid st orage segment is projected to
return on investment-conmamodictsy cotmpraa gel ft ac isli intgHpersr.p oTshei s
facilities' ability to simultaneously accommodate dive
enhanced economic viability.

The 4tenm outl ooktideimaadegrowbh for Grade A and B ware
with projectk@l% CAGIRWeodh0DFOY. 29WRPHpl y expansion i s antici
demand trajectory.
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The transformati oegomel hds agsnendiedcsubaanti al war ehc

by international retail coangmmenecat penebuatl iedn wi $ heepe
Grade A warehousing infrastifucctounrveendandnabt avlaysdomedeaeg
standards, consequent-engsnemukedt shgetlemandctarepr e

Crisil I ntelligence further anticipates structural evo
byi ncreased automati on, technol ogy i nusgrmraitmndwmst raineds ra
expected to i mplement automated supply chain and wareh

War ehousing project economi csntcamgraingde (t2hr% e proinmarry cd

solutions. Land costs demonstrateswspmlny fdyrmari ¢ ®£,9iiomfarl a
and moldtai connectivity advant ages. I|Gorngsetsrtu cetxi poenn sceo sctast,
relatively consistent across geographic |l ocations.
Construction I nvestments in Warehousing
480

290

FY20-24 FY25-29P
Note: The numbers in this chart represent cumul ative investments for the specific period
Source: Crisil Intelligence

The projedbtOdd bR I #6606 i nwseisntgmeartd i molwdarethmr age present

scaffolding and formwork providers. While PEB structur
construction, they create demand ftoegelspaesd amblzy,d coclcadd
and helgehveart i on access solutions. Compani es prpoovsiidiinogn ead
to capture substanti al mar ket share in this expanding
4Tal |l Buil dings: Emerging Catalyst for Growth in the 1
Buil dings exceeding 150 meters in height qualify as t
building evolution bema@8 Wi mdét eddusnbaiinsl¥Uéha WwWhirah est a
The subsequent decades witnessed |imited devel opment,
Bose Tower and Mumbai's Oberoi T rsi-Rd0eOn0t, alnndd iAai re xlpnedriiae nE
acceleration in tall building construction, coinciding

Bet ween 1991 6GanGDR 0gr3o,wtlhn daicahi eved a 5. 4% CAGR, charact

sechbdb diversification across states, providing substar
l' i beralization reforms of the 1990s catalysed industr)
i nterventviome i med¢ther sefThese measures attracted foreign
technol ogies and met hodol ogi es.

I ndia's demographic trajectory has driven substanti al

theels to 28% in 2000, and further to 36% in 2023. Th
opti mal solution for efficient resource utilization. r
people per es,quanmdce [Kidmenertirng I ndia's vertical devel op me

The Mumbali Metropolitan Region (MMR) stands as test ame
housing-ris4e hiogvler s exceeding 40 flewmtr sa asuldt a&2mMt2i3al | Nk
2030, with 207 additional t owe r-x0 390c heTdhud ede gwlratoa mp | e
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i ncreasingly accommodated vertical devel opment, eviden

with significant concentration in the repurposed i ndusHt
shift toward vertical construction represents a struct
substmanrtkieatl opportunities for specialized construction

solutions desisegneadg pflorcahiigoms.

% share of tall buildings in Indian cities

9
1% 1% 1%

7%

Mumbai mHyderabad = Kolkata m Noida mGurgaon m Bangalore mDelhi

Note: Completed and under construction bgiidus nlgwi lhdivreg o eleanv & olnese rd eegrxeal d de d tfhreo m ntal ¢/ sd rsa lwyhs |
Source: Counci l on Tall Bui |l di 23062 3aRalp drrth:a nE sHsaebn ttii@dBIR EfCBrR Eto nkderedfaarrarha toiQo o f2 012n3di an | ndustry (
3. Flanges: &Etsoreatiimll Cowmnteri al I nfrastructure Systems
FIl anges constitute a <critical componeohnt wolt hiemogs het eon
categorized under t bsee gnmeetnatl offo rtgheed cparpa a wefd t agnogoedbsi ss eac tnoerc
interface that facilitates the joining of pi pes, val ve
assembly, disassembly, i nspection, and mai nt eniadnc eg a sF,|

or steam transmission under variable pressure and temp

Within the supply chain, flanges occupy a midstream cor
st eel bill et producer s msntdr efaont gv anlgu es t ecrke rsaut p polni eirss , d rc
Manufacturers ( OEMs) , Engineering, Procurementusemasd C
Companies manudacdhurasngMd o pelyetSa@r @e-1 TV @€mddeopresn,di ng on wh
they supply directly to end clients or to system integ
CIaSS|f|qat|0n Variants Description
Basis

Carbon Steel (ASTM A105, ALOSN Selection is driven by operating temperature, f
Material Low-Temperature Carbon Steel (SA3 corrosiveness, and indBl/Jstr)F/) compgliancepnorms ic,uc
Composition ;It::e)l Stainless Steel304/316), Alloy| NACE MRO175 for sour gas environments
Pressure | 150#, 300%, 600, 900%, 1500%, 250, TS (o8 BT B e e e oree
Rating (ASME B16.5 standard) 9 - 19 9 I

to high-pressure or higlemperature systems

Slip-On (SO), Weld Neck (WN), Blin|Differentiation is based on method of connect
Design Type |(BLD), Socket Weld (SW), Lap Joint (L] strength, and suitability for cyclic stress or h

Threaded (THD), Reducing temperature/pressure flow media
Note: This table is illustrative in nature and baesperdesemti macitaatl i voep eirmad u otnray idrapg wat so ra ncdo nisn
Company.
Technical TBrmeholCbgireéications
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T ASME/ ANSI B16.5: An American standard governing pif
to 24" awgtapsessfirem 150 to 2500.

f NACE MRO0175/1S0O 15156: A compliance requirement f o
environments), primarily for oil and gas applicatic

T SA350 LFRempedadtwure carbon steel cgradesaded mpeene u
critical

Sectwose application mapping

The usage of flanges varies significantly based dan the
industries:

. P
Sector Commonly Used Flange Types Preferred Material Grades regsure
Ratings
Oil & Gas (Upstream Weld Neck (WN), Blind (BLD), ASTM A105N, SA350 LF2, NACE 600#, 900#,
P Socket Weld (SW) Compliant 15004
Midstream Pipelines (ST"S'[?)” (SO), Blind (BLD), Threaded , or\1 A105. sA350 LF2 3004, 600#
Refneries & Wweld Neck (WN), Socket Weld (SW) ;55N stainless Steel 316 1504 6004
Petrochem Lap Joint
Th | & Nucl Weld Neck (WN), Bli BLD
ermal & Nuclear | Weld Neck (WN), Blind (BLD), A105, Alloy Steel 3004 900#
Power Reducing
HVAC & Urban Infra | 1P-On (SO), Threaded (THD), 1, o5 savanized 1504 300#
Reducing
Water Treat t& . . .
aler Treatment & sjip-on (s0), Blind (BLD) A105, Galvanized 1504
Utilities
Not e: This table is illustrative in nature and basegsemtn dntdialabd yeroataidaursallt gd aatngpunsdi agdcon
Company.
3.1 Oil, Gas, and Petrochemicals

|l ni adownstream hydrocarbons and petrochemicals sector

refining, processing, tsrtuocrtaugree,, asnudp ptorratnesdp obryt asttirounc tiunrfarl:e
and i mport dependence. The country currently possesses
the second |l argest in BOYIMMTBRAID yXEFEPO0,0|jtehcrtceudg it ob raodwdn foive
new greenfield units. The continued ex@umtsriy narod rmdgisdr
as rapid capacity additions in petrochemamlcalps$jfareéncadl

i ndugtrmrmidel forged fl-amtigegr iatnyd @d mp ede mt g.h

India Crude Oil Refining Capacity in MMTPA (202040)

450

310
249

2024 2028 2040
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MMTPA: Million Metric Tonnes Per Annum

Sources: Petroleum Planning & Analysis Cell ( PPAC) ,t i MinniBsutrreya uo f( PReBt)r,0 |IGoowm .a md Natdu rag!| S@aPs ,G
International Energy Agency (I EA), Argus Medi a

The Government of I ndia, under the Hydrocarbon Vision
prioritize atbpanitywy aegmaentg and pipeline ihfdr.as ttrruicltlu
in the oil, gas, and petrochemical sectors has been an

| OCL, BPCL, HPCL, GAIl Lpr iagnadc ¢OCANrG Ci, n cad nobnegn twsi tshuc h as Rel
Energy.

. . CAPEX Capacity
Project Company Location I n cl  Addition Source

Bina Refinery Expansion BPCL Madhya Pradesh 49,000 3.2 The Hindu
New Refinery & BPCL |Andhra Pradesh 90,000 9.0 Reuters
Petrochemical Complex
Kochi Petrochemical BPCL Kerala 5,000 - ICIS
Panipat Refinery Expansior IOCL Haryana 36,25 10.0 Reuters
Guijarat Refinery Expansion  10CL Guijarat - 4.3 Reuters
Barauni Refinery Expansior IOCL Bihar 16,000 3.0 Reuters
Numaligarh Refinery .
Expansion NRL Assam 28,026 6.0 Blackridge
BarmerRefinery HPCL Rajasthan 43,129 9.0| HPCL Press Releag
Visakh Refinery HPCL |Andhra Pradesh 20,028 6.7| HPCL Press Releaq
Modernization Project
The sector's capital intensity and techniccoampld amhi sftoir
flanges tonfgbomahgand domestic pressur e, corrosion, an
B16.47, DIN, and APl 605. THeasees sfulraeengdsuiar e rdaenpsimi ysesd oan
heat exchangers,, rleM@ ttoersmi ncalmp,r essrsdbroest her criti cal e qL
End Use Segmen Typical Flange Applications Standards & Requirements

L Crude distillation towers, hydrocrackers, reform{High-pressure, higltemperature
Refineries L

steam pipelines ANSI/API grade
Petrochemrcals |Reactor vessels, compressors, polymerisation unit| Corrosionresistant, DIN/ISGcompliant
LNG & . . . Low temperature rated, SS/dup
. Cryogenic handling systems, vaporizers .

Terminals materials
Note: This table is illusadatiave viend wms tnrayt uirep wtngd @&dmad eidntoer nanldiassessment s. | t medmte sbynotheepr
Company.
3.2 Midstream Pipelines
| ndi ani dstream hydrocarbon infrastructt,uraen,d enmactoumpad s sgiarsg
emerged as a pivotal area of investment -reigmeodadt caomgqme

and opti mi & nfgu elh el mqitsitoincs net wor k.
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https://www.thehindu.com/business/bpcl-announces-49000-crore-capex-for-bina-refinery/article66862617.ece
https://www.reuters.com/markets/commodities/bpcl-plans-11-bln-refinery-proj-south-india-2024-12-26/
https://www.icis.com/explore/resources/news/2024/08/20/11027797/india-s-bpcl-to-invest-rs1-7-trillion-on-capacity-growth-over-five-years/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.blackridgeresearch.com/blog/oil-india-plans-to-commence-operations-in-numaligarh-refinery-by-2025-assam-india
https://www.projectsmonitor.com/daily-wire/hpcl-plans-rs-75000-crore-capex-in-the-next-five-years/
https://www.projectsmonitor.com/daily-wire/hpcl-plans-rs-75000-crore-capex-in-the-next-five-years/

Pipeline Network Length in km (202@025)
18,000
17,000
16,000
15,000
14,000
13,000
12,000

10,000 */_./-H ®

9,000
2020 2021 2022 2023 2024 2025
—e— Crude Oil Pipelines —e— Product Pipeline
Source: PNGRB Nai srafl ascaBe RBalpe@ B Metsr ol eum and Natur al Gas R2@2u0l2a4t ory Board (PNGRB), dt . Fel

According to data published by the Petroleum and Nat ur
over 23,000 km of pelirmes onwilt maamraddigtaisompal ~12,000 |
A key initiative in iHlai igBiod&@Ddleod mr a sPitpheel iJnaeg d(i JIsthBouRL ) , a
fUr j a dpamgect, which 1is bei ng tdeedv.e |Tohpiesd pbryo jGAcltL s(planndsi ao)

supply natural gas to key demand centres across Easter
penetration in historically underserved regions.

The progressive aexpamasi ocGasofGri e Mombined with incre
devel opment under PNGRB authorizations, is expected to
over the medium to | ong ter nm.ngThpei poedntnien udienngs i & nyp haacsri oss
regi onal networks into a unified transmission system

performance fl anges across specifications.

Natural Gas Pipeline Expansion Plan in km (202D25)
39,000

34,000
29,000
24,000
19,000
14,000

9,000
2020 2022 2024 2026 2028 2030

Source: PNGRB Natistratl ueaassmMbopel 8hes2023, Petroleum and Natur al Gas Regul atory Board (PNGRB

FIl anges constitute a critical component in midstream pi
sections, accommodiaotni,n ga ncdh afnegeeisl iitnatdinrgecpter i odi ¢ i nspe
components are typipacalsisuremplomeesd siut hhiagh compressor S
stations, and custody tranaferepoénos,dwbhaseeimlt ggali ¢y,
are used in conjunction with vdalovmepso,n epnutnsp se,s saenmdt iianl s tfrour
safety assurance within the transmission network.

3.3 Power Sector
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In theohthextanh electricity demand and supply have grown
and FY 2024. Looking ahead, powers.®@&ma®a oiug hprFoj Ot3&d

infrasltedctcapiet ali expendmacocreecorsesmic fundamentals, an
net wor k. Strengthening of transmission and distributic
i mproving the financi al viiavi éxpgctodd sttatenhddmrsde i bupp

accelerate demand growt h.

Energy Demand Outlook (In Billion Units; FY25 to FY30)

2306 2306
90292032 21702175
19141915
1720 1717 18151820
1627 1623 I I I
FY24 FY25 FY26P FY27P FY28P FY29P FY30P

B Energy Requirement ' Energy Supply

Data as of January 2025; P: Projected; Source: CEA, Crisi

Capacity additions in the convent36n&W pewaereesneé€&tYyoR026b

driven by higher than decadal average power demamh@d. Th
GW during this -22%) odr i(VCRANGRby 2vari ous government i ni ti
tari ffs, irnsn,o vihe v esleo preenrdte of sol ar parks and green ene

|l ndgi gpower dynamics where5®R®&f cahaci hgt wO-DE@Ve chayp @FaYt t ff oD f

FY24 (442 GW) FY30 (700 GW)

o 2
Coal Coal

2% — 3% m Solar

H Solar
35%
m Wind m Wind
49%  mHydro ® Hydro
Oil & Gas Oil & Gas
m Nuclear m Nuclear
Other RE Other RE
Source: MNRE, CEA, Crisil MI &A Consul ting
The total investments in the power sector between FY 2
doubl 2527T0i | | i on 20e2t5v Y8 OF Y
FY19 to FY24 FY25 to FY30
Generation 14% Generation
24%
12%
m Transmission ® Transmission
0,
19% 57%
H Distribution 74% m Distribution
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Source: MNRE,

The

with disti

CEA,

transitiowg,
engineered
pressur e ramnd

Crisil

component s,

nct

t de @ae mtirganl iczaepda cand

MI &A Consul ting

including

acr oss

forged
lcomanknect i vh diyl earcs,0 sso liipred i ;nyest, e ms,

requirements power

generation t

Power Segment

Key Application Points

Flange Type Utilized

Technical Specification

Thermal (Coal &
Gas)

Steam pipelines, condsers,
turbines, pressure vessels

Weld Neck (WN), Blind (BLD),

Socket Weld (SW), Lap Joint
(L)

ASME/ANSI B16.5, ASTM
A105/ A350 LF2

Nuclear

Coolant systems, containmel
vessels, steam generators

Weld Neck (WN), Socket Welq

(SW), Speciabrade flanges

NACE-compliant, high
strength lowtemp materials

Solar Thermal

Molten salt pipelines, heat
exchangers

Slip-On (SO), Blind (BLD),
Threaded (THD)

High tempresistant
coatings; ASTM A105N

Wind (Offshore &

Structural support piping,

Blind (BLD), Lap Joint (LJ),

Galvanized carbon steel;

ec

(

diversified energy
carbon st eel f
exhaus

Onshore) gearbox lubricatio lines Custom machined ISO-certified fitment

Penstock pipes, turbines, wa . Corrosionresistant,
Hydro PIPES, UILINES, Wal\veld Neck (WN), Slipon (S0)| ~0F 03'ORres!

control valves mediumpressure class
T&D Substatiorcooling systems, |Socket Weld (SW), Blind SCH 80/ SCH 160; XH /
Infrastructure gasinsulated switchgear (G19 (BLD) XXH class
Not e: This table is illustrative in nature and basedemtn 4aatduoaniatl o pdeartdaan du s tcroyn sitn g wtt e a@an diinn
Company.
3.4 HVAC & Urban I nfra
Urbanisation remains a fteumdatcioonmaii cpitlrlagre caforlyndiAs' 9 e
Urban Affairs (MoHUA) , naippiddwalsndt Uty i fisg 1t306idal | bof poehpnudti eatl i o
in urban areas as of CY 2023, mar king a considerabl e i
exceeds the entire population of mtbeatUnometdr &mnét keedah
economic opportunities, i mproved l'iving standardds, an
ur banisation ratio remaiodnlbnistiegdniSftiactaenst |(y8 5b%)I boiwd ragi | t(odhda %K i,
and I n®&®fd snidd c(ati ng material headroom for further expa
This transition is reflected in the expaddfl@inl loifomribm@n
2018 to aln2ikx@iilmatoend i n r@Y nh®kaA3 byurmdhae omendemoddaphi c.
spati al consumption pattern hasmagrikveetns ,r icsaet atloysa ngiuldtei
infrastructure such as roads, uti bBndi esmmpowéenl systaéme
The urbbhedsexpansion in real estate, in turn, serves as
grade fabricated components such as steeémdlaogess MW/

pl umbi ng,

3.4.1 Resi

Il ndi a's

emoti onal

psychol ogy

residenti al
driven-ubgr edadnnda ndt ructur al

wat er -scaofnevteyy ainncfer,a satnrdu cftiurree .

denti al Re al

asset, wi t h
and access t

real

Estate

estate

a
(0]

strong

|l ower cost

152

Ho me

fi

owner sh

nance.

sect olre dh acsy cdleemotnos t o rae ei
affordability.
pref ernednuccee df osrhi $§ ¢ surien
mortgage



India's Residential Real Estate Sector Market Size (In $ Billion)

1,000
650
477
= l
2017 2022 2025P 2030P
PProjected
Source: Nati onal Real Estate Development Council (NARECDO) , Ministry of Housing and Urban

Housing stock creation hhaschedesehamesds swehtas Golve r Bhma a
ur ban roen upvreongartammes | i ke the Smart Cities Mission.

According to JLL, in 2024, l uxury apartments priced ov
mar k for the first time. Similarly, CBRSE croelploercttsi vtehlayt
for 16% of total housing demand in 2024, up from 6% in

This trend towards premiumization is characterized by:

T Increased Denbnndd Afnoern iHidimpdsb uyer s are seeking reside

HVAC systernms ,plmonbi ng, and comprehensive fire safet
guality flanges and related component s.

T Larger UniTtheSipreesf erence for spacious homes has | ec
which requiensei merandxcomplex infrastructure syst ems

T Technol ogical Simatrdgrhactmeo nf eedtfurce enandyseshemgy are be

premium housing, further increasing the demand for
The develmnphseimtr egf resi denti al housing-peeces smanate anetch
systems including HVAC, pressurised water plumbing, anc
durable carbon steattiocuigat epdwbsleg ktypageisn @Gl ass 150
ratings. These flanges enable the modul ar assembly of |
The rising verticalizationhehsi hbasi hgecdemandcfobpnst@ah
3.4.2 Commerci al Real Estate
I ndia has emerémenmoats antei wd dAfsfiiace mar ket s, driven by
(GCCs), Shared Sewvwir&kén,g I TidinmegS,.t oAKdBdRES i ta@adstbock has
since 2000, -Avidfhf itooed adp &Gadeadtecouchi ng 800 million sq. ft.

6. 6% through 2027. Key markets includcenkdngal ur u, Hy de

The rapid digitalisation of business services, the ris
|l nédi st artup ecosystem are creating sustained demand fo
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India — Total Office Stock (Pre 2003 to 2027F)

1,200
e
Lo
289 Mn Sq. Ft. added post 2018 (,Q*
1,000 representing a CAGR of 6.8%% ks
during CY 2019 until H1 CY2024
e
1
i q,'i"ob
800 Office market almost doubled in size | P@% ’
withing a timeframe of 8 years growing to : o~
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Source: CBRE HRle sCGYa2rOc2h4, as at

The projections have been made considering historic tirtermpds,eldmgoitrhgat mamakye th aaveet iavni tiymp aacntd o«
commerci al real estate. maDeéhi acGosgadiner Nbi dati Mambai, Bengal uru, Chennai ,c Hiyndceerratbaaidn,t yRBur
geopolitical climate, pace of construction, andndéevhel dperecpmrsaf ielsd/i enad cewst imem tad amekdi laibtow ema \C
likely to change with periodic reviews given the evolving situation.

Commerci al real cdespateatévekcopmentse of fiame | owédrsd, crse
are intensive c¢emsgumeress eadf HYAE€c iasnidonf |l ui d handling sys
typically require higfkerr rbismeresicomali ntgsl, e ramrdc ecso,n faomr tmi t
i ncoartpoornsaf efyrmandates under the National Building Co
for certified flanges used in sprinklecompti hBpdrgneenn
require HVACh soypsttiemmssenmd t her mal performance, further ex
3.5 Water Treatment and Utilities

FIl anges constitute a critical component in the design,
water and wastadwetnd pl ants. These mechanical connector
and process equipment such as <clarifiers, di gesters,

di ameter and corwatéenvei mhvastommetnter ®efsystems, fl anges
using carbon steel or-grgaad v aatt ®iell esheebhnt ssi dbphogéérin
treatment applicati onisablTehepraebsisiuirtey ctoon dwittihosntsa n dalvliaorw
proof joint integrity makes flanges a fundamental el em
Sectoral Growth Drivers

I néi avat er treatmehtasnhnducatrbeae usi undgr goming tr-aasmor ma
public policy commitments and i P&rBkaarskientg ,Ruersbhaenr tvnadti earn
treat ment mar ket was valued at $12.1 bDbillion in 2024,
billion by 2032. This growth is catalysed bnyt rdissicnhgarug
regul ati ons, apnodt atbhlee nreeeuds ef oirnfnroanst ruct ure in municipal

Key gov-bankmedt programmes form the core institutional d

T The Jal Jeevan Mission (JJM), rilgeurmcherce Ipy otvh e i Minn in
capita per day of piped water to every rur al house!
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https://www.psmarketresearch.com/market-analysis/india-water-treatment-market

outl ay of 3.6 lakh crore (~%$43.2 billion)er o886 %hi c
of households had already been connected to functioc

T The At al Mi ssion for Rejuvenation and Urban Trans
di stribution and sewerage i nfrastatucalulrec atcirocom so f5 0 |
(~%$9.5 billion).

f The National Mi ssion for Clean Ganga ( NMCG), under
worth 38,385 crore (~%4.8 billion) as of obnecleimbreers
per day) in sewage treatment capacity.

T Simultane®Buplygh [ mddopaad etsiacluil nesrtliiye sisre dwactoearst al st at es
and Guijsarfadst-ecbhg ktapgeal formation. IFont imesdranCle
with a capacity of 400 MLD, is scheduled for commissioni

SourMiewui stry ©BIJMabassMiadeays dof Housi ngNMCGr Brogréssi Report; Thi
2023

I ndia generates over 72,000 MLD of wastewater annually
gap will require annual capesstyaadaddgtsabstahtoaér i Byvec
plants and retrofitting of aging infrastructure.

Il mplications for the Flange Market

The pidpeealsienenat ure of odwantcelru dtirnega trmesnitn gp | naanitnss , seet!l i nc
break tanks, amakds | ftrangesn amiitesedi spensable interface
mai ntenance. Wi th &heu@obvat hment nbf abtedindatewdr @ rpoij peecltisn ee
billiosm owrerenth decade, a matetrdbalgepti almeti ear6ditdlaindge § o
NPS), manufactured to IS, ASME, and DIN standards, is

Moreover, &8t lpeaebeceonce for mo dwvell edre d a § sod énfb I\ el dnv ewra fcioe Ir
environments strengthens the case for bolted flange co
utility upgrades, and dec2nand@l cieed ebr é 3t m pdeccrs seisls teenrstt
| oogcle demand for standardized for gleidndd ana@grisantes pewii
term corrosion resistance.

4. Earthmoving -HeuapgméngroMuhtirajectory

The Earth Moving Eqantosnehhe skgmgest regquepment categor
Equi pment (CE) industry. As of fiscal year 2024, t he
encompassing both domestic and export market s.

The i ndustr yedhasx cieepmha mosntarlatper f or mance over the previou
rate of-ofRfwayeaMar ket projections indicate continued e
of 12% through fiscal maeada&kret2 663 @z,e wietahc ha mtgi cki2ppatha | |1 i on.
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https://jaljeevanmission.gov.in/
https://amrut.gov.in/

Units sold across all categories of Construction Equipment

FY 2022 FY 2023 FY 2024

m Domestic Sales ' Export Sales

Source: I ndian Construction Equipment Manuf-2dturers Association (I CEMA) Activity Annual Re
The I ndian Construction Equipment (CE) indas,triye dermbinrs
26 %ncrease in overall sales volume with total equi pmen

to 107,000 wunits in FY 2023. This impressive growth wa:
uni ts i n 2R3, 28002 3untiot s1 in FY 2024, compl emented by a 49¢
to 11,990 wunits during the same period. Al maj or equi
this period, with mubtitpmlie fpaectf @rsnacoptriemhtaincgd i mpl
projects in the pipeupi nteo (Geanretriaclul Elrdcyt iionn st)h, e al eraedc or d
increased construction activibtay a@evesopmehti phéetsatt ot
airport development, and port expansion, as well as an

Construction Equipment's Efidse sector

10%
B Roads & Highway

m Mining and Quarry
Urban Infrastructure
m Industrial Infrastructure

Waste and Scrap Management

Source: I ndian Construction Equi pment Manuf-2@dturers Association (I CEMA) Activity Annual Re
The CE isduwdtarsysi fied into the following categories: €
handling equi pment, road construction equipment, and m
i i 0,
Category YoY growth in domestic YoY growth in exports % Sh_are of theCE
sales industry

Earthmoving 20% 35% 70%

Concrete 19% 20% 10%

Material Handling 50% 411% 13%

Road Construction 46% -1.1% 5%

Material Processing 6% 21% 2%
Source: I ndian Construction Equipment Manuf-2dturers Associ at
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The Earthmoving Equi pment segment consists of backhoe

Category Image Unit sales in FY 2024 Unit sales in FY 2023

Backhoe Loaders 4% 51,394 41,904
(0)(3)

Crawler Excavators 33,030 28,401

6.3
Wheel Loaders %%, 3,8% 3,573

Source: I ndi an Construction Equi pment Manuf-2dturers Associ at

The Earthmoving Equipment and the broader CE industry
infrastructsereoadscst ams sighways, mining and quarrying,
airports, and rail ways.

Key Trends
1Emi ssion Norm Transition and Product Reengineering

The industry's transVteéemhsdioonBhmérrams, ST eafgfea c@E U2ed 2 5, h &
compr ehearsgivreeerred ng-sp$§t emag orncludbbdi ng engi nes, dri vetr
regul atory shift has created opportunitiesrimal | yupelsi a1
and ttiglhg¢reance forged compoayemipgstrEmeV pnmrecadmamge &£tEVo |
to stimulate component demand in the near term (Q3 FY
i ntegwidthedEM product devel opment pipelines.

2Strengthening of Domestic Supply Chains

Poeptandemic gl obal supply chain disruptions, combined w
prompted CE manufacturergppli strraetegorclhas!| wi rleaissessas é
This trend has created favourable mar ket conditions foc
robuouse quality assurance systefmsestalhlainch ed) d dme < toimg

3Growing Aftermarket and Refurbishment Activity

I ndia's rapidly expanding equi pment rent al and refurbi
repl agemaret component s. |As foopceursa toonr se xitnecnrdeiansgi neggui p me nt
efficiency, dvemandf offdgencch ipgih hg track Il i nks, sudpensi o
demonstrates sustained resilience. Mehddtaed ucempo weénths
positioned in this segment, particularly among equi pme

4, Rising Export Potenti al for I ndian Component Manuf ac

The gl obal realignment of saudpep | bya rcrhiaeirnss , a fdfreicvtei nn gb yC hii m
suppliers alongside a structural shift toward diversif
component manufacturers in the CE siesctgai.nilmgiraé so d mirtg
alternative-efllecttioveinessscosetxpanding technical capabili
expectations. Government trade facilitationtimeaspregt a
have further strengthened India's posi-t¢alhnei mamgufodbat urs
devel oped export channels, the broaderedppdDteupitygessw
maufacturing capabilities and export compliance infras
refurbi shment component s, particularly in mature marke
supply chéi hsoasepastupply diversification strategies.

5Aut o Component s: Driving Manufacturing Excellence in
The I ndian auto component industry has witnessed susta
of domestic automotive sector, rising |localization, and
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recorded a compounded annual BrYo wotvhe rr atthee (pGERAGR)d offr oanp pF
cul minating amkan esziemafeadapmroxi mately $74 billion in
| né&gi ananuf acturing gross domestic product (GDP) and pr
i ndividual s, therebcealpopiiltbeornnaifgslindiad feasnamgr iti

Auto Components Industry's growth trajectory (In US$ Billions; FY19 to FY24)

74.1
69.7
57.1 56.6
49.3 45.9 ||||

FY19 FY20 FY21 FY22 FY23 FY24

Source: PwC Research, Crisil S| AM; Report: Auto Component M
reviewldty 2624

The industry experienced a co2ntsr%citin olRY o202 pamdi Mat @

primarily on atnduoaedofli paanpgdemons, including supply <c¢h
and curtailed manufacturing activity. Howewxerv,eryhe nin
subsequent FYs, registering growth rates of approxi mat
to a | ow base efuseecrt denmdammde vacvrads si nb cetntd domesti c and e x

The I ndian autoyciompbneatl yndagtegated i-nmder tappmrelei ckaetyi
di stribution channels, namely: (GEMS@iliers Dom®Osiigct nalt &
and (iii) Exports.

OEM Spakesains tfo ctohmp onwemplsy dda rectly to vehicle manuf ac
product i omonprsades sAft eirmalr kee¢s Sahessale of components

repl acement purposes, di st reitbwotrekds ,t hrreotuagi hl eir rsd e paenndd ewma r
Expoadampri se the shipment of components manufactured ir
Tier 1 suppliers, and independent aftermarket distribu

Over the pernidod of F@dYmM2B2420the three principabOséegments
Equi pment Manufacturer (OEM) sal &dhavedomhtiibd t®@fdt erorhaursk
bal anced growth trajectowal egrowtlhoradaiteg ¢ CRABRYNdof a n9n.
respectively. As a result of the comparable growth acroc
turnover has remained broadly stable over the past dec

To deriverkdéde wiertemof the domestic auto component i ndu
frome tgross trade value. | mports have increased from

reflecting a CAGR of 7.66% over the same period. Not wi:
surplus inishesisagchoppsiéegve balance of approximately
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Segment wise sales ( Segment wise sales (F

m OEM Sales m OEM Sales

Aftermarket Sales

Aftermarket Sales

Exports Exports

Source: Auto Component Manufacturers Associ@ualipyn20241India FY

Though the domestic market wilut cronfso alurditaaogpoweahndi b
coming decade, exports are expected to be the key grow
$200 billion by growing at a CAGR of 1&ér Kettiddl €90 30r.e W
grow at a CAGR of 6 %, exports are expected to grow by
segment by 2030. OEM sales are expected to reach $89 b

Thiseswgh wil!l help the industry meet key aspirations su
seddliant, and a gl obal hub for future mobility solutio
and hydroge®mahAan&k sComponents mar ket could reach $200 b
i ndustry.

OEM Sales Aftermarket Sales Exports
16 100
11
21
FY2024 FY2030 FY2024 FY2030 FY2024 FY2030

Source Automotive Component ManufaxtAutomotAisse@ccampome mtf s | inm
2030 ( Mc KSenpsteeymbedrt .2024; All figures in US$ billions

An analysiswib$ecompbesnedt stribution in the I ndian auto
underneath) indicat@®8srekhanumosbnof nube Hardibeed|dgsry svteedmsf
engine parts, suspension and braking systems, drive trae
These operati onlailnkaendd cpeempfomrematnscecol | ectively aweouyunt

reflectin® tchhentiimdest syrength in -putgiaspphi ecnaniudmast ur i

By contrast, product categories -asearo ciidastaeedfi ava & hi nctoemfioorr
electronics, saconmaeambs tianetoea a smal l er proportion of
profile sudgmeasdtsotdh@ampdmaelnta manufacturing capabil-ities
related segments, wietch rgrna dwalaeaat rciomssimont uil mtso i @l r espon
design trends and increasing penetration of electric a

Components sales by category in FY24 (lIlncluding sal
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7%

m Engine Components

Body/Chassis/BiW

1% Suspension & Braking

m Drive Transmission & Steering

12% m Cooling Systems
Electronics
1% 14% B Rubber Components
| Interiors
15% m Consumables & Miscellaneous

SourPomC: Research, Crisil, S| AM; Report: Auto Component ManuWalcyu2@24 Association of I ndia F

Components supply by OEM segment in FY24 n FY 2024, demand for al

I
primarily concentrated
2% ® Tractors vehiclwheett wad , camdter digdlt
Constructionc EME vehicle segmen_ts, whi ch
for a substanti al share
w0l 19% 2-Wheelers segments benefit from h
(1] . . .
= 3-Wheelers vol umes and diversi fie
requirements.
mLCV
MHCV SpeC|aI|s_ed cate_gorles
i construct i oande giuh penteenrt s,
o PV contributed a smaller sh
SourPowC: Research, CrAustiol ,CoSipAM;enRe Mamtusf acturers Narr ower application bas
FY23 Perfordataht2by e2024v A
corresponds to t hée storoi
automotive market, wi t h
broadly aligned to vehicle category volumes and usage

In FY 2084 ,aultrodicsomponent export shasemh,i nwidt gedagrmrtaltp hAme

contributing $6.9 billion and $6.89 billion, respectiyv
destinatiohor a2¢c®uonftingtal exports. Ot her maj or Eur op
Kingdom, and Italy, which togetheégmnooalirighotweéd. meani ng-
Asia contributed $5.15 billioomées e&mar hi rogvlghecaard uboansnigs
Exports to Latin America declined by 10%, primarily du
& Baltic regions grew by 12% and 71%, respectively, on
Among the t-wpsteevxpouhtdgstinations, the composition re
for a majority share. Alongside the United States and (
maintained their iporss.tiDmes iamclkeyi adresdfi ndexi co, Thail a

bal anced exposure across mature and developing markets

The composition of export &deimanegrcaothnitdmuiest ¢ oglreelfdle c
partizauad @ass ycategories dl ispuediwigt r eQEMramdk nt sk u e ea ipd
structurally evolving markets indicates sustained dema
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Top 10 export destination countries in FY24 (% of total exports)

USA I ——— 2T %
Germany I 3%
Turkey G 5%
Brazil HEN 4%
UK I 3%
Italy I 3%
Bangladesh s 3%
Thailand I 3%
Mexico I 3%
UAE I 3%

Source: Auto Component MdnmufFarQtd4u raenrds FA'S2<30 toPiedr Bf boyr mRa@n2cdel m evi e w
Growth Drivers

The auto component sector in India is set to mirror the
to triple its current vabgubbaibwionfs$lFdkeitisongbgo2imd
of technology and software are expected to help the se
$200 billion. Component manuf actpupleyr sc hcaociun sd tcoa pmeteatl iiznec
components in foreign and domestompmaecehdtdemdiibbctyDEBbMes:
aftermarket 8alesexpadtegpbotprovide uni pgaetepportunit

1. Domestic OEM sales

Ri sing consumer demand, the emergence of alternative p
of the major shifts affecting the domestic auteo®@&tMisv e ¢
wi || need to adapt to these trends by innovating acr

opportunities.

The number of households in I ndia with an annual i nco
consretqurei se in the spending power of consumers wil/l af
ur bani zation expected to increase to roughly 40% by th
expected to rriasle.i nvtecanmenshiadree, exupected to grow by as muc
for -leemvely | CE vehicles. Rising consumer demand across |
creating a pull f oreicro mmoentpcoinaelntvsehi cl es and th

Experts predict vehicle saleddihtethweenu22@2y amomdl 22030 0
roughly $99 billion in 2023 to around $195 billion by
compénesml es which are projected to rise from around $5

I ndi an Automotive market sales by vehicle
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FY23 Sales: $59.3 bn FY30 Sales: $89.0 bn

. m Passenger Vehicles I m Passenger Vehicles

2 Two Wheelers 4 Two Wheelers
17
18
Three Wheelers Three Wheelers
m Commercial Vehicles m Commercial Vehicles
22 19
Tractors Tractors

Source: S&P Gl obal Aut omoti ve; Society of Uthdi@nMdhitloimoy i ate a MamauhatciReg ec 6 mp dModitas eiyn Centt m
(McKinsey) dt. September 2024

2Domestic After mar ket

The growth of the domestic aftermarket could e®lagymiandge
decade. With the vebhiS5c%erpgearsandtoonhcneasg by age,

witness a significant rise in demand and growth in op
of feritnegr ,smmeorr e personalized solutions and new service
organized service marketplaces, which wil!/ in turn boo
Another i mportant factor thanmnh aeadtled mairdet he sexmansi cr
Consumers are already demanding more personapi dedplaay:
(HUDs) in passenger vVvehiwhlees earsd sSlirhasroti sleeasls taantysi wifiadrrie atsvieo

customer sales (D2C sales) with the growing popul arity
base.

The I ndian auto component aftermarket is expéedtedttnesg
810 %rowth. The PV and CV segments, which were both val
growing at a CAGR of 8%. The 2W and 3W segment is esti

billionThg t2r023t.or segment is expected to see the grea
billion in 2023 to $2 billion by 2030.

This potenti al growth wil/ be driven by a few fwadhtors,
will see new opportunities in the auto component after
batteries. The vehicle parc is also expected to increa
used evseehiTHi s will h@aw e e faf epcotsidn veh&nookponents after

mai ntenance par thss.t cAtsalo fv e2h0i2cdl,e Ipnadrica across segments s
expected3tOBHr ehtdbnatund UEAGHIRY 60 8 0

Organization and standardization wil/ be integral to t
production and sale of counterfeit part s, whiicehr si sal d &
There is an encouraging rise in new service aggregator
these count erfffeiptr oadrudc tksnocAknot her encouraging trend tha
di tteconsumer online auto component marketplaces, which

3. Exports

I ndia could capitalize on disrupted gl obal chains by
emerging agotthd ome xto mpotnent sourcing for major interna
America. The Indian auto component sector could increa
Leveraging tail winds ear icsusntgo nferresm dOBEMs s:afin diigah tchaen ra cs
exports of parts where it already has a strategic adyv
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components, and suspension systéms$| 85al ndmpetcéevimapg eiread v :

component export categories |ike exhaust, cabin, and I
Leveraging the rebalancing of the global automoti:ve man
With rapiatdieheexpiecited in developed markets in the com
reduced demand, causing local suppliers to |l ose economi
vol ume and high vapipetryumatkess foredmidngn suppliers, ¢
(SMEs). These suppl i &r sf acvaonu rlaebvleer algaeb otuhre ccoosutnst rtyo b ui |
become globally competitivsee through measures |ike part
Driven by growth in North American and European mar ket
the s&@gmemtrent valwuation of $20 billion in 2023 to rez:
Ameri ca s$6 oldi lalti arhemar k and could rise to $40 billion
increase from $6 billion in 2023 to $35 billion in 203
2023 to $13 billion in 2030.

6. feeace: Strategic Manufactur-Renlgi dmce Nati onal Security
The I ndian defence sector is undergoing a structur al |
policy refor ms, andeai ancat@amu fdedtewroief gnr TBhd fGover nmen
increased budgetary allocations towards defence, wi t h
The Uni on Ba@RpEt| [foocra tFeYd 1.62 | akh chrerer medvafrarsc esa,pin
approximately 30% of the total defence budget. Over th
| DDM) and Buy (Il ndian) have gained p@sr escteadteendc eq bgiiencdgliivnee
domestic value addition and reducing import dependency

The Defence Acquisition Procedure (DAP) 2020 provides
devel opment, and manufacturing of def etnhcee ipnltartofdourcmsi oann
I ndi geni da@admmmi sLiinsgt components and subsys®tbdms éacmai ke
greater participation from Indian private and M™MSWEt ana n L

Pradesh and Tamil Nadu, are expected to create a compr
platforms and assemblies.
Defence Budgetary Allocations (I n ~
5.94 6.22
5.25
4.71 4.78 I I
2020-21 2021-22 2022-23 2023-24 2024-25
Source: Press I nformation Bureau (Pl B), Ministry of Det
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Defense Ministry's Capital Outl ay Bu:

1.72 18
152
] 1'35 I I

2020-21 2021-22 2022-23 2023-24 2024-25
Source: Press I nformation Bureau (PI B), Ministry of De:
Key Sector al Trends

llndigenisation of Ammunition and Land Force Equi pment

The Government of I ndia has pl @«aeéndc e nicnr etahsee dmaenmpfhaacsti usr i
and critical |l and force systems. Through the phased in
Defence Product i-loinn e DiDtPe ms oacerro s5s0 Oa mmuni t isane,msf uhzaevse, bse
ear marked for procurement exclusively from domestic so
enabl ed undeér ceotwehg dtahkeper mi t s devel opment Wihtalso wtr ewp ferd

framewor kef pft agersaand MSMEs to undertake indigenous d
The I ndian Army has progressively sourced fr epm elroccdanlg ¢
rounds, art-moédelrygr fukzasgesbyis taennds . p rhodpdeiltliaonntal |y, t he in
ammunition containers, forged casings, and | iner assem|

programmes s usc hAnansu ntihtei oAr nyi fe Cycl eeManagement (ALCM)
2Reduction in Ammunition | mports

|l ni alependence on i mported ammunition has seen a mar ke
reforms promoting indigenisation and di Def ®infctiecdaninaoaal of
20R234qver 75% of ammunition procurement proposals in t
Consequently, the share of imported ammuniti20nil8t o t ot &
appr ok Béon e2FOYR223

This reduction is attributable to increased demdsthirce m
artillery ammpuipose, fands.dud@ahe Ministry has further
t ecdhl ogy i mports of small ar ms, Il ight weapons, and thei
for I ndian forging and precision engineering vendor s.
3Growing Participation of the Private Sector in Defenc

Private ciegatoiroaidefiendeamanufacturing ecosystem has e
such as the corporatisation of the Ordnance Factory Bo
(DPSUs) , |l iberali saesbomemtf flDle) gnodms.ecandni mpl ement
Procedure (DAP) 2020. Over 500 private firms, i ncludin
Defence under various procurement categories.

The Makaend-l Magesheumder DAP 2020 have beconbeedt hien nporviantciiop

manufacturing. Additionally, I ndian private firms are
sup @lpiresri ously a domainicesecyvod katqeliypvyaf ofhp&RIDOO
I nnovation for Defence Excell ence-buiDEX)hgprn oj edootnee sha <
precision forgings, electronic fuzes, and met al casing

4, Emphasis on LocalisefdrSwmsurcing for Strategic Pl at
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Ministry of Defence has mandated higher | evels of

Buyl ODM)diaamnd Buy (Il ndian) categorie®Q;7ElpranhdaBMPdse
|l ndhyamaA standardised the |l ocalisation of =critica
on bars, road wheel s, and return rollers. These ¢
rs adheringstedspgct hecBtireasorate General of Qua

o w
o —

ther mor e, the capital acquisition roadmap of t he |
cked platform componermtrs,gimarfttieulsagrmr |dymefecsr olf dgac yf 0%
stic manufacturers of forged assemblies and tank a
r

ercarriage mechani sms.

rategic Stockpiling of Ammunition and Components

responms@® ¢e®o peovloiltviic al i mperatives a®dnopéehat homald
der s, the Ministry of Defence ( MoD) has placed ren
l oyed strategic st olchkpsi ldeosc tafi ncarli tsihd alt ahnamsu rbieteino np.ar
curement &f nadwuidlihgry héebdOBbdMwictalh rchosmepoan earttesd sswchh a
I casings and base structaoarésnawhrobnfioamséembl §yoao
tories and designated filling units.

o —

ent deliberations of the Parliamentary Standing Com
the 2020 border skirmi shesreanadéensessgrbdenbédmaehksr alich

( WWR) , whi ¢ h -dreayn dad st gan sAfOmpti igdhn muni t i ons -tteompboe croan bnatt

sce
pr o
pr e
has
ma c

6 Of

The
t hr

nari os. To ful fil this directive, e®rBrcodemenona@gbb
gressively shifted sourcing strategies towalredvseli nd
forms, with a view t o -rreeldiuacnicneg, |aenadd etnisnuersi,n ge nckoannsciisnt(
resulted in increased tendering and contracting o]
hined metallic inputs in accordance with defence me

f set Obl i gestiion sSoawnrdc iDogn Ecosy st ems

I ndi an defence offset policy framewor k, applicabl e
eshol ds, continues to play a catalytic rolbemain ©®bst

compohewndl manuf axd ue mnlgy aindt equrbat i on. As per the Defen

sSsuc
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pro

an
di
an
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- S o wnw o
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sub
ar e
i nt
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cou
or

cessor, the Defence Acquisition Procedure (DAP) 202
tract&ovwirtnhmetnite of | ndia are mandated to discharge ¢
ducts or services from Hknldiaanhdl iTnidewppt Yy epartner s, in
h

in this ecosystem, f orlgiedl e omploinleinttys psarcths ,a ss walr antorut
prraadlsiimend metallic casings for ammunition, have
charge categories. This is att sdishuuwctha bars2;9thte tahdei B MPi |
their compaatbohatydesthgnctoberances. While such i
act flow to any specific vendor, it daoaesvipalli¢ i oh
ers by foreign OEMs seeking to meet compliance tar
y thus facilitates the gradual integration of | ndi
m business visibility within the international de

= O S =

uct Categories and -Basad e@éfce Red eyyantcems n Land
acked Vehicle Mobility Components

ern combat ve®ho 12T s Sdnude hBaMPs itnhfeanTt ry fighting vehicl
systems that enabl e operational manoeuvrability acr
forged tank tracks, spbeakbtyphgtar Kiegn rlodres,i narecds
egri-bgarwepggbapacity, and dulraeaddlandg odmbae poadif DI d

ged track assemblies are designed to withmsg acrrdo scson
ntry depl oyment, especially in desert, marsh, or mol
wel ded alternatives, provides enhdaantcterdi bfuatteisg uteh arte sair
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mai nt ai ni-rnegya dcionnebsast . Similarly, sprockets and torsion b

support, ensuring platform stability over extended mis
These components for@m pagbionfg fheeftecdcpnaehgdmpgt adadpl an
for its | el@2acynd | BEMR wdhiTcd @ st amlss wehdt acsorhpmri sTe t he b
capability. As per publicly avail abl e def enaree nprso cfurrcen
domestic vendors has been progressively standardised t
Acquisition Procedure (DAP) 2020.

2Forged Shell Casings for Artillery Ammunition

Anot her key productcasaitregs,r ypriismafroirlgye df oscrhedde i n 105MN
bodies serve as the primary containment structure for
indirect fire systems operatngd bwzthg, | addardi Alamy.asWle
undertaken by specialised ordnance est aklnigs mmented, ttoh
stringent ballistic and di mensi onal t otlye rAasnscuersa nacse s(pDe&EC
Forged casings offer enhanced metallurgical consisten
pressur e. Thi s i s paerxtpilcousliavrel,y firnapgomairatoettt idaork,a (neirigdhTh i g o o
wlkere the integrity of the casing has a direct bearing
With the I ndian Army focusing on tBeuphasedtherdil & MMsa
Gun (I FG) andtlhieght hfaivegbdesgsuirwsep shi ft towards | ocal sol
forgings. These components are -prtocatedouhndser bheteBiuwgg
pipeline for domestic suppliers involved in precision
3Sttreagi ¢ Alignment with Defence I ndigenisation and Life
The componentdnamel y hemiolmibloivtey subassemblies ford track:
are integ@r adngtoo nigndsiha f t-r € loiwamr aiee eignmacddeafacsal f ng. These
represent foundational i nputs into existing defence i
repl acement frequency, given their exposure to wear, a
Under the acgpitition programmes of the I ndian Army, es
and standardisation of supply chains, these components
procur ement . Tnheen t p o Ibioclys t eer weidr cdbny successive Positive |
outlay under the Capital Procurement Head, continues t

this segment.

Concl usi on

| ndi eengi neer eadh dc ccnapponteant syoods ecosystem i s expeeted t
out , gr owi ng equi pment mechani zati on, increasing i ndi
formalisation of supply thabonsinghéseadevehdpmenss ane
components wused across construction eqdiimrendt ,a ptprlancsap
parallel, the shifdaltowggidde | @xtall § wzkesdg soworicaemmxggorven by
dynadi £ sexpanding the opportunity set for domestic for
consistency, and delivery capabilitiesct@obmpadi eer wi fh
the ability -¢mgicmeered opa&mutsg oar e expected to remain rel
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OUR BUSI NESS

The following information is qualified i n nanscieanlt iand yo
informati on hPseokpaeedusn including the |infiRi m&t iRectoors
beginni nI® bhRrpagmrect us.

Thi s nseschtoiuoo d be read in conjunction with, and is qual
Company and its financi al statement s fiRiisrkc | Ruad€iitfioga stch e | n

Stat émegitnni nJ& pA6jeaspe c ttihkesbgpeat us.

Unl ess otherwise stated or the context ot her wfskei g equ

Prospectus, al/l references to "we", "us", "our" and "o
or the context otherwise requires, the fi nanmiseall iidmftoerd
Financial Statements.

OVERVI EW OF OUR BUSI NESS

Our company wa 8Gaiinscuo rFpoorrgaet efdniakaitl ¢ Ri5Smi t19® 6, as a priv
the provisions of the Companies Acti ssue@fd6bypuReganstrato
Punj ab, Hi machal Pradesh and Chandd&égaraime Llwatserc hamgMday
conver fikudn iisnht oF o Oger 4 uam tt etdo Section 23(1) of Companies
comp@nwas cofiMu@rn tsdnd Ftoo ge OR@iteat e nLit lhiet gcdar 2024, our C
a public Iimited company pursuant to sharehol ders resol
held on No®2wemMbearndl 2t,he compdvynigoh FomgedliediFtiendlo Cer t
I ncorporation dated December 17, 2024, was issued by
Corporate Il dentificati onlONUBTMb8 6 PoLfC 000ubr9 500. mpTahney ci osmplh2n8y9
at Village Gobindyath, FAdjadi tidilPptlPuasadbi ahadi a.

OQur company, Muni sh Forge Li Miatve ch,d ed rs\Biasaisroanmeud abcyg iua gerr i
and casting industry, specializing in manufacturing p
established ourselves as a trusted name in producing f
continubuebldy ewvmbining innovation with a commitment t
solutions t lgatowhenggt dtehmem nedwerof our customers across the

I
1

We manufacture components | i ke FI| aarsge  BoSmnha fsftheelldisn g ,F eAuc
accessories as per customer specifications and I nterna
various industries such as Defence, Oi | and Gas, Autom
Wi thero 40 years of |l egacy in precision engineering, ou
Defence sector. Starting with a single machine shop,

components f or cthheasl nBdaitan eArTnayn,k sTw ack Chai ns-haonode Bamdb
at NABLtified | abs ensures 4 batlostapdaddst s Wméebtohbei
from Defence authoritiee, | Ddi adoampearbiibluittei essi gwhiifliec aanltd o/
devel oped markets | ike the USA, UK, Canada, and Europe

As part of our growth strategy, our company is activel
begun irreggifsarertenders to supply critical forged compon
fasgeswing rail networks, offers -dcamreen sneo dpeort reinzt a tailorf,ore
expansion prayjyecnhsdusTheg dermdpiwdee rperde cparitom with excepti
natur al extension of our capabiliti es.alBRy cparttriacitpattihm
enhance our busi ntealsl pohtdolao durnelail sl essupplier in

Starting from April 1, 20214, Muni sh achieved a signifi
at Dev Arjuna Cast and Forge Privatestimgt®&dv{ BDAGCR) Mt
expansion involved acquiring al/l plant and machinery f|
move has enabled Munish to venture into thek poghaiurcd i ®rn
parts that are challenging to forge. By |l everaging the
process, seamlessly integrating casting with ffuontdhes p
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MFL's commitment to innovation and efficiencyqbaltitay s

products to the defence and industrial sectors.

Munish is skilled at making differenttyosgahwdpadss 1 h&
EN7M4: 2022. As company exPpPeomrda st emp eroautnirrea ,est hwédeh studbndar
product which can survive in that temperature.i 8yinnt e

position to minimi s®neosSt 6pndhofpfer services of

We take prhowesd nt eoesutri ngn facilities, covering Chemical &
testing and Salt Spray teispiogess hpsoensusgegsanthati naw
standards. For added assurance, we employ processes |
by the type of materi al usedss wphechepgsioetened. bhaedono
configurations, and other specifications are tailored

Our compdeayi g equt pped with theA Ikiddfetdwareama®d& &/t @arh n

contilmlpyudusgprove our manufacturing processes. At every s
product testing, we exercise controls to ensure compl
requirements. &nwefragctsureipngpfproauceans i s carefully monitor
The Product Wise Breakup of our Revenue is as foll ows:

The Product Wi se Breakup of Our Revenble2®d@d 32002 financ

(" in Lakhs

For the Financial For the Financial For the Financial
Product Heads Year ended on Year ended on Year ended on

March 31, 2025 March 31, 2024 March 31, 2023

Amount % of Revenue | Amount % of Revenue | Amount % of Revenue
Flange 5,608.47 32.6%4 8,358.89 53.48% 9,432.42 60.23%
Scaffolding 3,807.53 22.16% 3,695.55 23.64% 2,156.18 13.77%
Auto 142.73 0.83% 128.25 0.82% 79.22 0.51%
Defence 2,222.17 12.93% 214.86 1.37% 397.72 2.54%
Fence Post 1018.34 5.93% 1,392.81 8.91% 1,881.49 12.01%
Steel Accessories| 2,310.53 13.44% 369.2 - - -
Scrap and Others| 2,075.53 12.08% 1,470.40 9.41% 1,712.83 10.94%
Total 17,185.30 | 100.00% 15,629.96 | 100.00% 15,659.85 | 100.00%

Revenue in Others includes a signifi.08ntashaorBthi, dmR 0f2r om
9.41% iamdBY®4% .in FY23

The company sources its raw materials exclusivahd fro
consi stent QGwerpltyhequmdst yt hree vyear s, appr oot madt elaw In%
procurement has consistently come from the same truste

relationship. The keyctriaown manelr uadé sbiulsleet s ,n mpowrdd s, st
Continuous Sections), and MS (Mild Steel) pipes. This
regional economy but al so enrhganlcead otpiemeads ,i omail ntedifiicrn ¢
optimizing | ogisticcsycalcer.oss the manufacturing

Quality and safety are our top prioritie01lbndllewedPhol d
2016, PED ( Pr esrseucrtei vEeui pOQuernts alfiety st andards are main
trained workforce, and equi pments.

Our forging plants are equipped to produce complbinegt s
capabilitied¢i cWanuds Melktyhdma c al presses and Stamping Mac
close tolerances. Additionally, -toanrcldwalndierdg fradchicme §
enabling us to manprfaadcucatrse vai twhi dper aodancgtei wift y and qual it

OUR VI SI ON

At Munish Forge Limited, our vision is rooted in deliywv
aim to set a benchmark for excellenceohy qaoaatibyal laync
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satisfaction. With a foundation buildt on decades of e
pursuit of excellence. We strive to exceed cusboimeéemghex
standards in both products and services.

OUR MI SSI ON

T To prwalfwe money to customers

T To respect integritygpmdr teummpil toiyee sf amdgrmpowtvh de
T To fbaeir and atlthi oalr deal i ngs

T To provide servibe hatibe $&gop e oamedehuiwea ttithheg

OUR VALUES

Our company's values are the guiding principles that s
in our company culture andoymdd uenwet hmevr sve amd ep arct n avi
directing our behaviour towards achieving our goals an

.Cust omerDeFoicvwesr:g ingl ihtiyyhpr oducts t hat cofsfteormewra Inueee dfsor
.InteggriUtphol ding honesty, transparency, and ethical b
.Empl oyee RespecSupé oGrtoiwvitgh t he-bdiengl opmeunt wBeadamwel |
.Sust ai nParboitleicttyi:ng the environnse.nt through responsible
.Soci al Res@ommtsriibbdtiitryg to society and the nation's
community.

a b~ wWNPE

These values form the cornerstone of our pursuit of ex
JOURNEY OF OUR COMPANY

198dhe Company was esdtaebriDiaMri.endl eby Bhhéhsii ptihan snua mleo rogfe Pr
Li miotTende pri mary focus was on manufacturing forged c¢com
met al wor k.

199%9he Company changed its nameedf rtoom Muanii ssuth Hoorrggee HRriimi a

a private to a public entity. This shift marked a sighn
products | ike Flange, further expanding its business o
199%he Compamyeed its manufacturing infrastructure by a
area, at the Focal Point, a major industrial area, to

expansion suppoaft edortdheeduispgmdritatdamd enhanced product i c

200®uni sh Forge Limited restructured again and change i

renaming itself Munish Forge Private Limited.

2004he Company eacmpwynldaeddilbyg 5283 acres to support incr
the company to streamline operations and i mprove workf
201 Muni sh Forge Private Limited completed theefenessar
allowing it to supply forged components to defence pro
a defence supplier.

2019he first Battle Tank Track Chain manufactumgedthy t

entry as an approved supplier for military projects. T
sector.

20%7Muni sh Forge Private -2:12008&dc aeretciefiiveeat ibbM 1f0r%0m SLV
compli agBceoweah standards for structural steel and alu
into international mar kets requiring strict quality st
201%9he Company integrated Robotic Wel dierfd iArinesnciyntaon di tp
These automated systems ensure consistent welds, reduc
producti vefifyeamnidvemesss.
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2022Zhe CompanySRDded JC8 of its OEMusuememebaseekpabnte
heavy equi pment sector. Thiks pagittniears hd p a erielfioalclead ¢ hy

202Buni sh Forge Private Limited secured apprsappll yf drhe®
critical components for defence appkiganbiwbng.i Mmaobvampr
vehicle manufacturing.

2024 he company commenced casting operations et Prvdugh di,
diversifying its product range and manefaergpanshgncaptb
based production alongside forging.

December iMdni 882Borge Private Limited tinamsictaitdmegd ainntec
in its corporate structure and potenti al plans for fur
company to explore funding options and strengthen its

RAW MATERI AL PROCUREMENT FLOWCHART

Step 21 Get BOM
Step 1i Get (Eélég;rmt(e:ﬁm Step 3i Enter Step 4i Discuss with
requirement from P department and 9. vendors into the Director
customer email to Director system Commercial
Commercial
Step 51 Submit the
document to » ‘ Step 7i Create P.O | »
management for Step 6i Approved (Purchase Order) Step 8i Gate entry
final Approval
Step 10Bi IF FAIL T
Material Return
Step 9i Quality Step 10Ai IF PASS A Weighment Slip
Check I Warehouse A Return PO
A Raise Debit note to
vendor
Deati | ed description of the Taw materi al procurement pro
St epGelt requirement: The raw materi al procurement pr oc.
department, where they identify ftlen $hecicfuise omatreasr if @l

is going to be manufactured.

StepGet Bill of Materials (BOM) Prices: After the requi
from the costing departmene¢ , commparced hampmg calsl off he awe m

StepERBter Vendors into the System: Once the BOM is obf

vendors are shortlisted and their details are inputted
St epDidsamigsh Director Commercial: The vendor prices and
to make an informed decision, where a vendor is select

St epSwbbmit the document to management for tfitrhel mammrgewe
the finalized document is submitted, including the ven

St épApproved: Once the analysis is done, the document i
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StepCédate Purchase Order: A purchase order is generate
begin with the raw materi al procurement process.

St epGa8te Entry: The arrival of th® fawi hitegr avthles ke s hre (
along with the raw material is weighed on the weighing
to recheck the quantity of the raw material s.

StepQwal ity Check: After t heanrdawenmagthe rnigalast arhee dgoanee ,c hae
to ensure they meet the required standards.

Sstdap@pilf Pass: I f the raw materials pass the quality chi

StepillDBFail: I f theimagtenspkstifan| a&ahwegoght slip is g
materials being returned. The materials are then sent
the return process. Addinsitontald yvy e md odre btida aodceunts frari s
ensuring proper financial adjustments are made.

Raw material procurement - Quantity Check at Gate and entry in SAP system

v

Inspection and Testing of raw material- Quality checking based on size, shape, etc

¢

Cutting of raw material - Raw material cutting as per the product requirements

N

Heating in furnace - Metal pieces heating for it to take shape

N

Die pre-heat- Preheating dies prevents cracking during forging

¢

Forging - Metal takes shape under hammer

¢

Trimming - Unwanted burr is removed

N

Cooling - Product is kept to cool down for further process

¢

Heat Treatment - Ensuring Metal Durability with advanced normalizing techniques

¢

Machining - Drilling and adding holes per specifications, numbering by batch

N

Inspection - Ensuring proper machining, pressure testing, adhering to EBt2644

¢

Paint - Applying protective coating, drying, curing

¢

Assembly- Connecting compenents manually

N

Packing - Placing products in appropriate packaging with labels and documentation

A 4

Ready to dispatch- Ready for shipment, logistics team coordinates delivery
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Detail ed explanatiion of the forging process

STEPRAw materi al Alplroicucemiemd¢ raw materi ales byr eveii giht ing]l
and verifying the delivered quantity against the order
wei ghed @z@aifmrtmothme actual wei ght of the delivérr edher aw
SAP system and must be approved before the materials |
conducted to ensure that the quantity ordered matches

types souch raosn,bill ets, rounds, sheets, and rods.

STEP 2nspection and tidssamgleffrbe tae mawemaakrial i s
on si ze, shape, and materi al propertieecsk. tThhei sg rparionc esstsr 1
met al s. However, s penii @l 0 meglp & elsd i mgeckqud pemeatre the r

standar ds.

STEP Xutting/ SheariAhggeof tRewr mavt enat @afri alripaapprovVied, m
is processed with Precision Band Saw Machines and Shea
be made.

STEP HeatingTihe fmetmahcei eces are heated in ahktufomage ni

temperature. Furnaces and induction heaters are used t
necessary to maintain the correct temperature fokern,he r
we are now switching to induction furnaces.

STEPDbe prReéfemante forging, the dies are preheated to pi
temperature die preheater furnaces areesstldefbongévisty
of the dies, preventing damage when the hot met al i's p
is then further shaved backed into a bloekbhodkaisewodi
anymor e.

STEP GoirOhegheated met al is placed into a die (which i
itself involves the use d4fonDtom lPapagicng vy Ma amids eHsapranes €
significant force on the heated metal to shape it into
and the remaining for general forging) are used to str
STEPTi:imii@dnce the forging is completed, the excess mate
This is typically done wusing Trimming Presses, Shearin

Trimming ensur @aictthante ettise tthienaslpegridi ed di mensions and

STEP &ooAfitngr tri mming, the forged parts are cooled to
can be assisted by watethéatbaseoof acodohiabhgriat mooi i oage
such as hardness and strength.

STEPH®&at Tr-dat meithtance the durability and reliability c
exported to -Zzemgd odtsunmwest,h osuwurb company empl oys advanced
this process i-tsypae rneachainngeu-tifag astewroikrug nacleelstur rounded b
Treatment is essential tofrebBéeometaheg whighnmhygotherw
This ensures wuniform grain size and prevents met al br
resilience of our products in even the harshest enviro
STEP: 1MachOmé¢aegnor mali sed, the product is machined for

finishes. The CNC Turning Cent rrS®psi nadrlee uBsreidl Ifionrg pMaecchiisne
add hol es adgs psexgadihfeinpr o@BNCtPress Brake are also used
removed with deburring tools, and the products are num

STEP Plhl-&6bhce the product is machtiineg,f acilist fyurTherprsed
a protective finish using Conveyewquaé¢dtRaicoatnggPl aht,
under fans to ensure proper adhesion and durability.
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STEP: 1Rs s-@Omixley nhhehpaidried, the components are assembl e
are seated at desi gn-btddc ps tpatoicersss, tfoolalseswimbd ea tshteepar t
are used to connect svamniupuercommanedmtld,s, st oh caeate t he
for the product Coupler.

STEP I In&:pe®©Onhicent he products are assembled, the quality
is done by varigesimackifnéegerikersrpoad microscopes, de
This is followed by the Final Accepted Quality Level (.
three dedicated teams dal epraarl aumadtee rasn,d evnesruirfiyn galtih ec rpirta
standards. The testing is categorized into:

Critical MPefremtesd etrhat | ead to product rejection, such a
i ncompl et e aesds enmibtl yor dbaaratg, et c.

Maj or PaNaméiegible flaws (e.g., slight rust, damaged cr
|l ength, etc. that do not affect performance.

Mi nor PacCamentee¢ic i ssues (e.gaccemalableutim)tshat are w
STEP Pladc:k-Tmg assembl ed product is carefully packed to
use foam, bubbl e wrap, or ot her material s, and the p

documentatncluding product specifications and shipping

STEP Rlemm:dy t o-ADitepatpalckagi ng, the products are ready f
shipping process to ensur ec drhragc tt hdee sptriondautcitosn ,a reei tdhed ri vd
This involves coordination with transport,, customs aut

The combination of these stages and speci dloirgedgmapcilidu
from small precision components to | arge, structur al

Machines, CNC Machines, Stamping Machines, and other ac
and athe &f ghest quality. The integhasyodsnhem$ robioheécf aiel
boosts productivity and consistency across the product

MANUFACTURI NG PROCESS FLOWCHART OF CASTI NG

The casting procemsentfsorl ickoemph aetxt lceompaonk track chain p
components requires a specialized approach&t ;ane msvierrev it
tailored to these applications:
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Sand preparation

A\ 4

Mold Creation

A 4

Melting and Pouring Metal

~
Cooling

A\ 4

Mold Separation

A 4

Trimming and Machining

A 4

Painting

A\ 4

Inspection

v

Ready for use

Detailed expl amraddesns of Casting
Sand Pr epSirlaitcitaonsand is the primary material wused for nm
and water. Bentonite acts as a binder to hold the sand

provides the necessary moisture-qfuad i wyr knob idlsi tcya.p aTbH ies o
casting process.

Mol d Cr-©®atcieom he sand is compacted, a mold cavity is cr
t hseend using a specialized tool. This process captures
for tank chains or the coifplrenedcomoi durs acffidCBaparfbs.
accurates damenlsiigm preci si on.

Mel ti ng and ipTohuer irnagw mmeattaelr i al met al is melted in furnac
is then poured into the prepared molds wusing a scadntkreol |
air bubbles or cracks.

Cool-iAMfg er the molds are filled, they are | eft to cool
solidifies with a wuniform grain structure,pphkoovadiogs:t
defence track chains or JCB parts. The cooling durati

casting.

Mol d sep®naei amme cooling process is complete, the ssan:
separated using specialized machinery. The sand is col
more sustainable. The extracted casting is inspected t

Tri mmi ngchndiTMg casting is trimmed to remove excess ma
remnants from the metal pouring process. After trimminoc¢
and surface finishes.

Pai niTihreg machi ned components are coated with a | ayer of
to corrosion, especially for products exposed to extr
performance evanhi onahacseshdopi ons.
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I nspe-&att borough inspection process follows, where the c

accuracy, sur f adcees tirnucetgirviet yt,e satnidnghomet hods suclkc&s nwgl tr
that checks the critical, major, and minor parameters
and industry standards.

Pack-Tmmge finished components are packed secuhreilnyk uwsrianpg,
crates to prevent damage during handling and transpo
traceability and ease of delivery.

Ready to-Onicepapadhked and | abell ed, the porrodturcanss paorret astti
components are shipped to customers, whether for defen
mai ntaining customer satisfaction.

OUR PRODUCTS

OQur company operates in manudastmanwng mdwstdrei ea.ngWwi tofir
products in various sizes, shapes, and specifications t
heaidFsl anges, Scaffolding, Auto, Defdeearceeadlnitea d,osdi fafne
products relating to the same product type is coivered.

@ OUR PRODUCTS

“ Flange kScaﬁolding

. |
- o Slip On &¢00upler | | \‘\\\\ GET _gegl%?rlfs

i y
\ Chassis | fl Bomb
\Parts w Shells

il 1
é Fence Stee
Post ccessorle

e On*
@"u N1

w

_!\ —
Ll ¢ .lg- Blind — ;"ET,?‘;: Ledger

- 2 Weld — & Steel Plank
Adjustable

— Props and| | | Tractor

jacks Parts

-~

Vel

(&

Product
Category Product Image Industry Explanation
and Name

Flanges are used to connect pipes
FLANGES other components in a piping syste
. They are typically circular discs wit
- Oil and Gas X .
holes or a raised face for boltir
Flanges X
together. Flanges are essential
creating joints in  piping system
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00

LAP JOINT REDUCING
FLANGE
THREADED

SOCKET WELD

BLIND
NECK

allowing for easy assembly
disassembly, and maintenance.

At Munish, we sell mainly 3 types ¢
flangesi Slip on flanges, Blind flange
and Weld neckflanges. Furthermory
they come in various types, each with
own specific design and applicatio
such as blind flanges, slpn flanges,
socket weld flanges, weld neck flangg
reducing flanges, lap joint flange
threaded flanges, and RTJ flanges. 1
flanges are classified based on th
connection method. Blind flanges a
used to terminate a pipe line. Sbp
flanges are used for joining pipes of t
same size. Socket weld flanges &
Reducing flanges are used for joini
pipes of different sizesWeld neck
flanges have a tapered neck for weld
to a pipe. Lap joint flanges are used

joining pipes with a gasket betwes
them. Threaded flanges are used

joining pipes with threads. RTJ (Rir
Joint) flanges are used for higihessure
applications

Flanges at our company are forged &
machined, as per ASME / ANSI B 16
from the materials ASME / ASTM

A105/A105 N and low temperatur
flanges from ASTMASME- SA350 LF2
(V Notch Charpy Test) as per standa
Our flanges are mostly exported

countries like USA and Canada.

SCAFFOL
DING -
Scaffolding
Systems
and Fittings

SWIVEL COUPLER SWIVEL COUPLER
(PRESSED) (RIGHT ANGLE
COUPLER)

SLEEVE COUPLER
TYPE-

BRITISH
SWIVEL COUPLER (FORGED)

Constructio
n, Industrial
Plants and
Infrastructur
e

Temporary structures designed
provide safe and stable platforms f
workers during constructior]
maintenance, or repair tasks. Made fr
durable materials like steel or
aluminium, they ensure safety, supp
heavy loads, and are easy to assen
and transport. Scaffolding systems ¢
essential for accessing elevated areas
supporting construction activitie
efficiently.

Scaffolding Components:

Couplers: Connect sdafding tubes,
available in rightangle, adjustable, an
sleeve types.

Ledgers: Horizontal supports th
connect vertical standards and form 1{
scaffold framework.

Steel planks: These are used to cre
working platforms on scaffoldin
structures.

Adjustable props and jacks: These
used to support and adjust the height
scaffolding structures.

These components work together
ensure scaffolding is safe, stable, ¢
efficient for construction activitieg

176



SCAFODING SYSTEM

STEEL PLANKS

PROPS AND JACKS

Munish has established itself as one
the mest prominent and reliable player
the Scaffolding business since 19¢
Munish manufactures Mock, M-Stage,
All-round Scaffolding System an
accessories as per international stand
and customised to requirements of {
customers.

AUTO -
Ground
Engaying
Tools
(GET)

\

AN\

LOADER KIT
JCB 3DX

Earthmovin
g and
Mining

Backhoe Cutter Teeth and Adaptors
essential components for excava
buckets, designed to enhance digg
efficiency and durability. Cutter teet
made from wearesistant materialdke
hardened steel, penetrate hard sail, ra
and compacted materials with ea:
Adaptors securely attach the teeth to
bucket, allowing quick replacement a
reducing downtime. Together, the
improve performance, extend buck
lifespan, and ensure desffective
operation in demanding excavation a|
material handling tasks.

In 2020, MUNISH introduced an
launched Excavator GET & Undg
Carriage Parts to the Mining

Infrastructure Industry. Under the bral
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A

TOOTH POINT (FORGED & CARBON
STEEL) - 2.4 KG

TOOTH POINT

JCB 3DX

TOOTH BOLT

TOOTH BOLT & SIDE CUTTER BOLT
JCB 3DX

name AMUNI SH, 0 we
soughtafter Backhoe Cutter Kits, Fron
Loader Kits, and Alloy Steel Cast Teel

AUTO -
Under
Chassis
Suspension
Parts

U-BOLTS CENTRE BOLTS

SHACKLE PINS (iOTTER PINS

Automotive

U Bolts, Centre Bolts, Shackle Pin
Cotter Bns, and Shackle Assemblies &
essential for maintaining stability
alignment, and flexibility in vehicle
suspension systems. They secure
springs, absorb shocks, and ens
proper load distribution, while Cotte
Pins prevent loosening due to vibrai$o
The Bell Crank Lever plays a vital ro
in translating motion and force, ensuri
proper linkage and even weig
distribution across wheels. Togeth
these components enhance ride comf
stability, and suspension durability.
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AUTO -
Hydraulic
Jack

poost
HYDRAULIC JACK !
HEAVY DUTY

UM with Confidence -MUNST ’:M
Your Trusted 07

HYDRAULIC JACK

The jack is designed with higgtrength
engineering, allowing it to lift heav
trucks  efficiently. Its  durable
construction ensures lorigrm
reliability and consistent performanc
Built for operational efficiency, i
enhances safety drsmoothness durin
lifting, reducing effort and time. Suitab
for  professional and  workshg
applications, it provides a dependal
solution for heawduty lifting
requirements.

AUTO -
Under
Chassis
Suspension
Component
S

PINS

Agriculture
implements
andTractor

Underchassis suspension component
tractors and agricultural machine
provide crucial durability and stabilit
by absorbing shocks, minimizin
vibrations, and improving ride qualit
over rough terrains. These syste
include leaf springs or dosprings that
distribute loads evenly, shock absorb
that dampen impact, and axle beams {
support weight. Additionally, stabilize
bars improve balance during turns, wh
mounts and bushings reduce noise

vibrations. Reinforced frames enhan
strength, ensuring machinery can han
heavy loads and endure tough fie
conditions. Together, these compone
optimize performance, boo
productivity, and ensure safer, ma
efficient operation in agriculturg
environments.
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AUTO -
Tractor and
Agri
Products

INTEGRAL FRONT AXLE BRACKET (cAsn) TRUMPET HOUSING (casn)

&)=

HOUSING FOR LEVER (casT)

QA CYLINDER (casn) TP CARRIER (casn)

FORGED GEAR

The products manufactured throu
casting facility at Munish Forge Castir
Division. These components a
essential for automotive, hea
machinery, and industrial application
ensuring durability and performanc
The lineup include gear casingg
internal front axle brackets, trump
housings, ram cylinders, TP carrie
housings for levers, bevel gears g
pinions, variator pulleys, forged gea
and cam housing boxes.

The gear casing and bevel gear ¢
pinion enable smooth arefficient gear
movement, while the internal front ax
bracket and TP carrier provide structu
reinforcement. The trumpet housing a
cam housing box support drivetrain a
engine components, ensuring stabili
The gear (produced through casting
desgned for strength and durability i
heavyduty applications.

DEFENCE

Battle Tank
Track
Chains

Defence

These components are crucial 1
enabling tanks and other tracked vehig
to navigate various terrains, includir
rough and uneven surfaces. TI
continuous track system distributes f{
vehicle's weight over a larger are
providing stability, reducing groun
pressure, and ensuring traction

challenging surfaces like sand, mud,
snow. Made from durable materia
thesetracks withstand heavy stress a
impact, ensuring reliable performance
demanding conditions. The parts of the
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TRACK COMPLETE STRELA

DEFENCE

Bomb
Shells

FORGED SHELL EMPTY 120MM

1k

tracks are casted in Munish For

Casting Division.

Bomb shells designed and manufaetl
to specifications, ensuring reliability ar
durability. They are built to withstan
extreme conditions such as highpact
forces, temperature changes, and inte
pressure. These shells undergo rigor
testing to meet stringent performan
and safety standards, making thel
essential for effective tank weaponry.

FENCE
POST-
Fence Pos
and
Formwork
Accessories

Our fence posts are engineered
durability, strength, and corrosig
resistance, making them idealor
industrial fencing. Manufactured usir
steel, they ensure easy installation &
long-lasting performance.

Tie rods, wing nuts, anchor nuts a
other parts play a crucial role

formwork systems by holding shutterir
panels in place while pouring corete,
preventing displacement under pressy
U-head jacks and prop accessor
support beams and slabs, providi
temporary stability during constructio
Additionally, miscellaneous hardwa
such as bolts, pins, washers, and re
accessories are usdd reinforce and
fasten various elements, ensuri
structural integrity in largscale
projects. These components collective
ensure safety, efficiency, and precisi
in scaffolding and formwork
applications.

STEEL
ACCESSO
RIES-

Steel
Accessories

STEEL ACCESSORIES

Various
industries

Forged and casted steel accessories
critical components used acro
industries like automotive, defence, a
oil & gas, valued for their strengt
durability, and reliability. Forging
involves shaping metal under hig
pressure, producing a denser 3
stronger structure ideal for higltress
applications. Casting, on the other ha
allows molten steel to be molded in
complex shapes, offering greater des
flexibility and cost efficiency for
intricate parts. The choicébetween
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forged and casted accessories depe
on the specific performance, precisiq
and load requirements of the applicati

Railway buffers and brake discs a

AR g oy L] gl essential safety components inilr
5 R BN — Sy P i
Ghhs. . & ,«ﬁ? : transport. Buffers, installed at the ends
b d

rail vehicles, absorb impact forces duri
coupling and braking, minimizin
damage and enhancing passenger sa
Made from highstrength steel with
hydraulic or springbased damping
systems, they ensure satb energy,
absorption in freight wagons, passen
trains, and metro systems.

Brake discs, mounted on train axle
work with calipers and pads to creg
friction for controlled braking. Unlike
traditional wheel tread brakes, th
provide better heat dissipion, reduceg
wear, and enhanced performan
making them crucial for metro syster|
high-speed trains, and heavy freight r
transport. Both components play a vi
role in ensuring safety, reliability, an
operational efficiency in modern rg
networks

~

Railway
Buffers and
Discs*

Railway

*We have initiated the registration process for rail wa
manufacturing the required products mentioned above.

SALES CHANNELS AND CUSTOMER ACQUI SI TI ON STRATEGY

Our company | eversageisanmtielltsi ploe maaxi mi ze mar ket reach, €
|l ohg@grm gr owt h. The three primary channels through whic
I nteractions, Il ndustry Exhilgkactihorhanared pamrtisciap astiigon f
business and solidifying our position as a trusted sup

Direct Custom@Omel mtfemact icompet i t-9tvaen didiv@ nit raaynedst m gsp iU 1S it
for quality and reliability. Many customers directly aj
need for epaengiivevohvewment . This direct sales aeprproac
sales cycles and higher customer retention.

I ndustry EKarithiidiipaatsi ng in industry exhibitions is a st

existing clients. These events provbdéeimy|]thnplwebbenaées
getting market trends & competitor insights and networ
we not only generate new |l eads but also reinforce our
TendReergi st rAads i past of our expansion strategy, -wectact i v
tenders, including recent registrations for -srcailleway derr
di versify bawre,cuamntdomdrmr engt hen mar ket credibility.

By balancing direct customer engagement, strategic ind

company ensures a diversified and reywiddmmdt istail wes ma rrkae

KEY PERFORMANCE | NDI CATORS OF OUR COMPANY

Key Financial | For theFinancial year ended| For theFinancial year ended| For theFinancial year ended
Performance March 31, 2025 March 31, 2024 March 31, 2023

Revenue — from 17,544.0 15,988.71 16,012.47
operation&
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EBITDA® 2,436.16 1,143.38 913.68
EBITDA o o o
Margin® 13.89% 7.15% 5.71%
PAT 1430.13 438.92 196.72
PAT Margirt¥ 8.15% 2.75% 1.23%
NetwortH®) 6,740.29 4,052.16 3,594.05
ROE %9 21.22% 10.83% 5.47%
RoCE%(™ 16.44% 9.89% 7.06%
Noties

(IRevefnru@me r arhé atmiiBee v efnru@mer ad s pmed rmihRegys t ARit eaSt aa ke ment s

8 EBI TiDsAa | ¢ wlPartobfd fttoa® e p r e c+ Fai tniaBhocseD s hlenrc o me .

9 EBI TNDAr giisma | ¢ wl&aBleTdDiAe th R e v efnru@mer at i ons.

&P AMar giica | c wlPAtTaetdhpee r i odi vieged dmrwemer ati ons
(1)Net worth as defined under Regulation 2(1

)(hh)of-uphsh&ESI
capitdll armcremateesd out of the profits and securities premiul
account, after deducting the aggregate value of the taccumu!
writtes péirf,the audited balance sheet, but does +attcki mé¢!l ud

depreciation and amal gamati on
12)Ret amEmuiis yoiPo oaffiffia&nShar elEqud ¢ iy

(13)Ret wm@apiBnapll oiyse dc alacsu | ABleTd i . e . Profit -Oteiemrel n@axmer dii miached
empl oyed, which is defined as closing shareholders ieq@ui.ty p
Ot her Operational I ndi cators
Eor th_e I_:or th_e For the
Financial Financial . :
Year Year Financial
Key Operational Performance* Unit Year ended
ended on ended on on March
March 31, [ March 31, 31 2023
2025 2024 '
Revenue from operations (1) i n 17,544.60 | 15,988.71 16,012.47
Number of Customers (2) nos. 167 146 168
Average Revenue from operations per customer (39 i n 105.06 109.51 95.31
No. of repetitive customers (4) nos. 69 28 35
% of repetitive customers (5) in % 41.32% 19.18% 20.83%
Revenue from repetitive customer (6) i n 14486.23 6834.17 7388.72
% of Revenue from repetitive customer (7=6/1) % 82.57% 42.74% 46.14%
Employee Benefit Cost (8) i n 1306.36 933.65 890.59
Total Annual Manpower (Nos.) (9) nos. 794 657 578
Average Annual Manpower Cost (10=8/9) i n 1.65 1.42 1.54

As certified by Vinay & Associates, ClteaptemberARCdourtDant s, b
OUR CLI ENTELE

The revenue generatedphiiycattHey odampamsy fiedgewgta contr
international markets. Domesti @ealnley,atRung k48«68, r Igedshtsar si
f oY 28R6& 4,486. 23 | akhs f50.r28R2%820D4, odctcotmti mgvieomu ez
significant contributors in India include Tamil Nadu anr
export presence, with the USA 5heridisg KWidsYe 2Darrdg e Ht, 49Bn t4r8i
in FY 2024.,33 6% pamedehlt.immyg% of tot al revenue respectivel
share to the oOe®BaFIly 2®8R2dn@e., 4&Wtihn 6FY 20248 dJgi rggidoibgah t i
footprint. This widespread geographical di stribution
region and ensures stability and sustainability in ope
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revenue

breakup

(7 in
For the Financial For the Financial For the Financial
Year ended on Year ended on Year ended on
March 31, 2025 March 31, 2024 March 31, 203
Industry % of % of % of
Amount ]I:{evenue Amount Revenue Amount Revenue
rom from from
Operations Operations Operations
QOil and Gas 5,608.47 32.64 8,358.89 53.48 9,432.42 60.23
Construction, Industrial Plant 4,825.87 28.08 5,088.36 32.56 4,037.67 25.78
and Infrastructure
Automotive 142.73 0.83 128.25 0.82 79.22 0.51
Defence 2,222.17 12.93 214.86 137 397.72 2.54
Steel Accessories 2,310.53 13.44 369.2 2.36 - 0
Scrap & Others 2,075.53 12.08 1,470.40 9.41 1,712.83 10.94
Total 17,185.30 100.00 15,629.96 100 15,659.86 100
Sector wise revenue breakup
(7 in
% of % of % of
Sector FY 20 24 Revenue FY 20 24 Revenue FY 20 2 3 Revenue
Lakhs) from Lakhs) From Lakhs) From
Operations Operations Operations
B2G* 2,222.17 12.93 214.86 1.37 397.72 2.54
B2B 4,503.34 26.20 4870.92 31.16 3230.53 20.63
B2C 93.49 0.55 0.95 0.01 229.59 1.47
Export 10,366.30 60.32 10543.23 67.46 11802.02 75.36
Total 17,185.30 100 15629.96 100 15659.86 100
*B2G = Sales made to Government entities
Geography wise Revenue Brealkup of our products ar
(in
For the Financial Year For the Financial Year For the Financial Year
PARTICULARS ended on March 31, 2025 | ended on March 31, 2024| ended on March 31, 2023
% % %
In India
Andhra Pradesh -0.26 0.00% 3.41 0.02% 2.98 0.02%
Assam 0.35 0.00% - 0.00% 0.22 0.00%
Bihar - 0.00% - 0.00% - 0.00%
Chandigarh - 0.00% 0.85 0.01% 4.75 0.03%
Chattisgarh 0.80 0.00% 0.16 0.00% 2.58 0.02%
Delhi 0.90 0.01% 11.28 0.07% 197.03 1.26%
Gujarat 4.84 0.03% 32.83 0.21% 118.78 0.76%
Haryana 10.49 0.06% 7.43 0.05% 1.78 0.01%
Himachal Pradesh 1.96 0.01% 21.60 0.14% 52.67 0.34%
Jammu & Kashmir 3.97 0.02% 17.83 0.11% 0.93 0.01%
Ladakh - 0.00% - 0.00% 0.09 0.00%
Jharkhand 0.71 0.00% - 0.00% 1.80 0.01%
Kerala 3160 0.18% 29.97 0.19% 41.28 0.26%
Karnataka 0.75 0.00% 11.29 0.07% 5.92 0.04%
Madhya Pradesh 451 0.03% 3.16 0.02% 2.43 0.02%
Maharashtra 50.77 0.30% 56.30 0.36% 317.70 2.03%
Meghalaya - 0.00% - 0.00% 0.24 0.00%
Odisha 13.49 0.08% 1.51 0.01% 2.33 0.01%
Puduchery - 0.00% - 0.00% 0.42 0.00%
Punjab 4,362.38 25.38% 4,486.23 28.70% 3,034.51 19.38%
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Rajasthan 1253] 0.07% 593 0.04% 725]  0.05%
Tamil Nadu 230.44 | 13.44% 114.44|  0.73% 33.02| 0.21%

Tripura 356 | 0.02% ~ [ 0.00% ~ | 0.00%

Telangana 031 0.00% 185.85 | 1.19% 3.96 | 0.03%

Uttar Pradesh 116 | 0.01% 9233 | 0.59% 141 0.01%

Uttarakhand 277 0.02% 117 0.01% 372 0.02%

West Bengal 196 | 0.01% 317 | 0.02% 20.05| 0.13%

TOTAL (in Indi a) 6,819.00 | 39.68% 5,086.74 | 32.54% 3,857.85 | 24.64%
EXPORTS

Australia 3150 0.18% " | 0.00% ~ [ 0.00%

Argentina - 0.00% - 0.00% 76.48 0.49%

Bulgaria 3170 | 0.18% 7250 0.46% ~ | 0.00%

Canada 677.14 | 3.94% 727.45|  4.65% 1,046.60| 12.43%
Costa Rica ~ | 0.00% 11.22]  0.07% -~ | 0.00%

Egypt 12486 | 0.73% 27533|  1.76% 62.94|  0.40%

Germany 481.73 2.80% 454.26 2.91% 774.59 4.95%

Malaysia 483 | 0.03% 17.05| 0.11% 9.29 | 0.06%

UK 1,602.89 | 9.33% 1524.04]  9.75% 692.02 |  4.42%

USA 5748.14 | 33.45% 6,493.48| 41.55% 7.086.05| 51.00%
Croatia ~ | 0.00% ~ [ 0.00% ~ | 0.00%

Dubai ~ | 0.00% ~ [ 0.00% 4.05 | 0.03%

Saudi Arabia 112097 |  6.52% 798.80| 5.11% 249.99|  1.60%

Serbia 0.01 | 0.00% 031 0.00% ~ | 0.00%

UAE 492.46 | 2.81% 144.00 | 0.92% ~ [ 0.00%

Ireland 4939 | 0.29% 23.87|  0.15% ~ [ 0.00%

Australia - 0.00% - 0.00% - 0.00%

Turkey 0.70 | 0.00% 0.02 | 0.00% 0.03 | 0.00%

TOTAL (Exports) 10,366.30 | 60.32% | 10,543.23 | 67.46% | 11,802.04 | 75.36%
E)C(’pTOArtLS )(Domes“c * | 1718530 | 100.00% | 15,629.97 | 100.00% | 15,659.89 | 100.00%

TOP 10 SUPPLI ERS AND CUSTOMERS

Topl Guppliers/ Vendor s (in l akhs
For the Financial Year For the Financial Year For the Financial Year
ended on March 31, 2025 | endedon March 31, 2024 ended on March 31, 2023
1 *%
Particulars Ar(nc:u?]t % of Ar(noiur:]t % of AT?UT: % of
lakhs) Purchases* lakhs) Purchases* lakhs) Purchases*

Supplier 1 2,432.99 27.24% 3,643.33 34.61% 2,030.43 28.22%

Supplier 2 828.44 9.28% 3,300.23 31.35% 1,577.98 21.93%

Supplier 3 731.19 8.19% 678.09 6.44% 1,378.40 19.15%

Supplier 4 678.58 7.60% 524.13 4.98% 383.61 5.33%

Supplier 5 650.31 7.28% 416.32 3.95% 299.95 4.17%

Supplier 6 616.59 6.90% 380.01 3.61% 281.08 3.91%

Supplier 7 553.39 6.20% 365.45 3.47% 236.46 3.29%

Supplier 8 540.00 6.05% 314.42 2.99% 183.57 2.55%

Supplier 9 423.52 4.74% 183.93 1.75% 173.71 2.41%

Supplier 10 393.48 4.41% 177.79 1.69% 149.75 2.08%

TOTAL 7,848.49 87.89% 9,983.70 94.83% 6,694.94 93.03%
NotTeo:pO Suppliers for each period are considered separately.
* Percentages have been calculated by dividing Matpurahasedr
**We have not disclosed the name of Suppliersfasmee. hpeei odt

considered separately.
* Percentages have been calculated by dividing Materials

Top 10 Customers (in Il akhs

For the Financial Year For the Financial Year For the Financial Year
ended on March 31, 2025 ended on March 31, 2024 ended on March 31, 2023

Particulars**
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Amount (in % of Amount (in % of Amount (in % of
| a k| revenue* | a k| revenue* | a k| revenue*

Customer 1 4,446.57 25.87% 2,778.31 17.78% 4,470.64 28.55%

Customer 2 2,229.53 12.97% 2,688.92 17.20% 2,05.19 12.93%

Customer 3 1,577.01 9.18% 1,524.04 9.75% 1,649.76 10.53%

Customer 4 896.40 5.22% 1,346.21 8.61% 1,329.40 8.49%

Customer 5 797.35 4.64% 1,238.35 7.92% 1,283.22 8.19%

Customer 6 767.16 4.46% 995.26 6.37% 1,122.62 7.17%

Customer 7 739.89 4.31% 754.37 4.83% 692.62 4.42%

Customer 8 679.90 3.96% 465.03 2.98% 562.2 3.59%

Customer 9 667.12 3.88% 397.55 2.54% 274.58 1.75%

Customer 10 618.24 3.60% 395.26 2.53% 241.35 1.54%

TOTAL 13,419.17 78.09% 12,583.30 80.51% 13,651.58 87.18%
Not e:10TeCmmer for each period are considered separately.
* Percentages have been calculated by dividing Customer Sal e
**We have not disclosed the names of Customer sr afsr onne thhaevre no
OUR COMPETI TI VE STRENGTHS
Experienced Promoters
Our Promoters have been playing a key role in guiding,
by a team of personnel havi ng maenyt eyaena rcso nopfr i esxeyse roife npc
technical, operational, and business development&Gexper |
experience and their understanding of thel , nsalsesy, mae
and finance will enable us to continue to take advanta
Abroad. We believe ours Porvoemroalelr se xapnedr i Manncaeg eanmmedn tv ws i on v
our business in the existing markets and to enter new
I ntegrated manufacturing facility
We <continuously strive to maintain robust i nfrastruct
manudraicng operations and adapt to dynamic mar ket deman:
stay committed to upgrading our facilities with the | a

186



di verse rangendofunddamar timecntusdiang CN@ a(cMiilnlgi)n g ,CoTuuprlneirn gA
1), Cdt,tliwig ,(Wevel eppme ntEDPDr iElxlpo(rW & Mar keting, FIl ang

Forge (PC, FIl ange) , Forgify) (G&MaenalkenanGei (diorlghy-r BV a d e
I'11), MSTAGE (Fabri-ic)ati Mwt) , BdNlotr makP & ¢ &l ,WgP, R QW r (eGosr pCoori anti en, g
Purchase, Quality Managemedt -IW; st m)FEQ@BrCcC€d ppokatbe spRS
Room (| akdgder &Plr ess), War elhlolu)s,e ,-a Wt ( W& Mg. (PELc W of t hes
in ensuring operational efficiency, product quality, ai
Qual i tryankcsesuand Contr ol

At Munish, we foltliew guatritit pilamcsunilbnme elsngst édmod ©usgoir
that every product meets the highest quality standards
an | SO 9001:2015 certified company, we ar e commi tted
comprehensive testing protocols include Micro and Macr (
assessment s,t anncseu | calt @ wkns ,r espesr at i onal performance test
strength evaluations. These thorough procedures- reinf
performance products.

Quality Driving Gl obal Reach

At rmMus h, our commitment to superior gquality has enabl e
focus on precision engineering and rigorous quality <co
over 60% oodfucauwr bping exported worl dwide such as count
gl obal standar ds ,c eanltornigc waiptphr oaa cchuy s thoamserposi ti oned us a
i ndustry.

Financial Track Record

Ourmmany has demonstrated strong financi al performance
profitability. As of March 31, 2025, we reported 17,5
Despite minorurf Irweotenautei ohrass, r emai ned positve, with 15
business growt h. We have also achieved notable i mprove
l akhs as of Mar ch 31, 20235, 89%%,d daenmomBIt TRA I mgr gginthaot e
Additionally, our PAT margin has significantly i mproved
hi gher earnings and value creatiopi fbonstakabohderesi | T
player in the industry, with a focus on sustained grow

Rel ationship with our Customers

Our company has a proven track rmetgastli of bel bhtdli ngshhnfgs

and suppliers. We prioritize trust, cl ear communicat i
dedication in providing service and siulpipbyt ihmtsegmiatby e c
in the industry. We believe that these strong relation:

Diversified Business Model

Our company's diversified busi nestseamoadeds p.r oBYy defsf ar isn ¢

of products across various market segments, we mitigat e
spans infrastructure projects, including BEpnigpaegsi nagn dT ofoll as
the United States, Canada, I ndia, the United Kingdom,

of fer tanks parts and bomb shells in India. Addis$ional

diversification enables us to adapt to changing market
emer gi ng markets.

OUR BUSI NESS STRATEGI ES
|l . Enhancing Efficiency and Promoting Sustainability

Munish is taking bopkdaststeps aodmddewei zestainabl e grov
and responsible manufacturing practices.
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Adoption of | ndlucatnisoin iFounrinnagc efsr:om oil t o induction furn
212. 5whi ch mgetburexifldue atreessul ting in higher material effi

Il ncreased FHrassduwect ihveiattyi:ng ti mes with induction technolc
and enhance overall process efficiency.

| mpvreod Product Quality: Rejection rates have dropped fr
and quality control

Energy Efficiency & TReen eiwadbul cet ilonnt epgrroacteisosn :supports el e
i nsytement in solar power-epdneli ®ntcompteriab utoinsg to energy

Ec-Briendly Operations: I-hdeet menhhbdeatiegnier ai mpepldwn i o
conservation and reducing our carbon footprint.

Advancerdg Tomd i Malcphgirnaedreyd: t ool s, dies, and equi pment con
term operational efficiency.

Il Strategic Growth and Mar ket Expansion

To ensure sustained growth and broadenaonsiromar hkheti ptes

Sector al DiPM earnsi farceatumdepwdyent oalensect wiigghsuch as r a
strengthen our presence in the defence sector.
Cust omer Base Expansion: The compamrymest $oandedever aa

rel ationships with esxeicsttoirnggrcolwitehnt s to drive cross

Geographical Qutreach: Entering new regional mar ket s w
with geographic concentration.

I ' ICorporate Governance and Sustainability Commitment
Muni sh integrates responsi bl e practicdsrimntveal eaeercyr eas

stakehol der trust.

Et hical Business Practices: Wei maegitiaty acraanspaalhcgygper
Environment al & SociParloaRits kv eMd degna medntccati on and mitig
potential | egal, financial, and reputational exposure.

Stakehol der Engagements Wethuemd!| seyrpeng rcebabmenshi pnv.
open dialogue and responsible action.

Sustainabl e Value Creation: Embedding susta-beabgl buy at
contributesngcroam sehiasrteghmthor € osustainabl e future.

I V. Expansion into the Rail way Sector

We have identified the railway sector a$ acosnttriantueegdi ci ngvr
in infrastructure, madefacrariog, edhdoemesnitiated th
rail way authorities to become eligible for government

pl an to commence manuf act uerri nsgp eocfi fbiucfafteiro nasn.d TDhiissc waisl Ip «
streams but al so -eamam| er @agult @at edhtica e to@htgast ructure

SAFETY AND QUALITY CONTROL AND CERTI FI CATI ON

At Munish Forge Limited,| wty acentcroonmi tared e¢mvismdrmegnt a
and casting operations. Our focus on strict compli anc:e
reliability and durability of oablerwduktenwhribement nt
Safety
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Safety is a top priority in our manufacturing processe
machining, and casting equipment to comply wiwbhKkifodget
undergoes structured training programs, and we i mpl eme

Quality Control

Our quality assurance framework ensures that all yforgec
standards. We have | SO 9001: 2015 <certification, reflec
processes include detailed materi al testing, precision
to mai ntteintycamsi xcell ence in our products.
Particulars and Description ISO 9001:2015 -
v " . - P
Certificate/ Registration No. FM 667250 bSl_ @ Lo
Date of Registration March 28,2023 e . .
Validity/Satus March 27,2026 Certificate of Registration
QUALITY MANAGEMENT SYSTEM - ISO 9001:2015
This is to certify that: Munish Forge Pvt. Ltd.
e N
Holds Certificate No: FM 667250
grﬂ:ma;::(?ualiw Management System which complies with the requirements of 150 9001:2015 for the
making excellence a habit”
Particulars and Description ISO 14001:2015
Certificate/Registration No. 00172749 ntertek
Date of Registration January 23, 2025 CERTIFICATE
Validity/Satus April 12, 2027
This is to certify that the management system of: ﬁ;‘z"]‘::\m Number:
MUNISH FORGE LTD. e
ISO 14001:2015
i S = (in)
Particulars and Description IATF 16949:2016
Certificate/ Registration No. 0546612
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Date of Registration

February 13,2025

Validity/Satus

September
23,2027

CERTIFICATE

This s to certify that the management system of:

MUNISH FORGE LTD.

(Casting Division)

Main Site: Gobindgarh, Adjoining Phase VIl, Focal Paint,
Ludhiana (PB), Punjab, 141 010, India
IATF US| Number: GELYRY

has i by Intertek

IATF 16949:2016

The management system is applicable to:

The Manufacture of Cast and Machined Comoonents

Permissible exclusions include: Product Design

ntertek

Total Quality. Assured.

IATF Certificate Number:

wied:
Certificate Expiry Date:
23 September 2027

3 m S
@ Gy

intertek

A Gonn

Rathin Grover

= ()

Particulars and Description

EN7645:2014

Certificate/ Registration No.

0343/PED/MUM/2
21009/1

Date of Registration

April 02, 2025

Validity/Satus

March 24, 2028
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LRQA

EU CERTIFICATE OF QUALITY SYSTEM APPROVAL

In accordance with the requirements of the Pressure Equipment Directive
2014/68/EV.
This s to certify that the Quality Management System of:

Munish Forge Ltd.
Adj. Phase VII, Focal Point, Village Gobindgarh, Ludhiana 141010,
India

has been assessed against the requirements of Annex |, Paragraph 4.3 of the
above Directive and EN 764-5: 2014, Section 4.2 and conforms to the
requirements for the products shown below:

Manufacture of Carbon Steel Forged Flanges

Approval is subject to the continued maintenance of the quality system in
accordance with the requirements of the above Directive and EN764-5: 2014,
Section 4.2 and on-going surveillance. The products are as detailed on the

attached schedule.
Certificate No.: 0343/PED/MUM/2210009/1
Original Approval: 25 March 2022
Current lssue: 02 April 2025
Certificate Expiry: 24 March 2028

Motified Body No. 0343

Trinadh Fydipaty on behalf of LRQA Nederdand BV.

P , Assbucdary
of AQA Grp Limiad.

LEgH. LA amsne
i

= = thatirmu

Precautionary Measures

To enhance operationatdtvisd et gcltamidcalel sappdity, ower @tri o

customers. We also ensure preventive maintenance throu
ri sks and i mprove efficiency.

Environmental, Heal tmp,| iamdceSafety (EHS) Co

We prioritize environmental sustainability and comply
footprint. We hold Punjab Pollution Control Board (PP
usage, ens urei nhga nrdelsipnogn safb materi al s. Our factory opera
actively monitor air and water quality, manage energy
By integrating theeemsesafatyjngquabtiyesancdatenwiur busi ne:c
to del i vgeurailng yhi gshaf e, and compliant forged and cast <co

MARKETI NG STRATEGY

We operate in ape owipteht idkadtvlke d mameaestciac and i nternational
competitoest albrlei ssheeld companies with strong brand recog
advantages driven by ecendmices cofmpedt alt é onAddiotmi emmmanlelr y,u

often praewvwisde allt wemati ves, greater flexibility, and sp
Our digital presence plays a crucipmpbdt entieal nbeshewsashalk
our manufacturing capabilities. A strong online platfo
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base. Additionally, mai ntai ni ng str onpganrielsa tesotnasbhwigssh ew
di stribution networks can achieve better market covera
We actively participate in industry exhibitions to exp
One of the etvreuncttsi conf itrhdeu sctornys exhi biti on held in Bauma,
where we wil/| be exhibiting for fifth ti me. Additiona
presence in the domestic market.

Our prfioncaursy i s on developing new product s, with the n
customers. To tap into new customers and markets, we u
Our New Business Denweoluosp nye ngta ttheeans cnoanrtkento vii mtge lplriegaic ¢ &
profit opportunities, and emerging markets, ensuring t

Bauma, Munich Exhibition held in 2025

LI

I NFRASTRUCTOREI FAES FOR UTI LI TI ES KE ELECTRICITY WATE
Our Co@mpaeygi stered office is |l ocated at Adjoirhdh@lwill
Punj ab,Furndtiea, our Manufacturing Faecd | 0otfyi cies dtocAdijedi
Gobindgar h, Focal Plodi In(x 1, P WPrhjaashe, 71, nafubdohdiawntad | 0§ acea.

L
04/25/2025 09:54 AM GMT+05:30
Note : Captured by GPS Map Camera

v

Our registered Office
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Manufacturing Unit

Ludhiana,Punjab, India 7
Facal Point, Ludhiana, Punjab 141014, India L
Lat 30.869276, Long 75.943558

§ 03/12/2025 12:04 PM GMT+05:30

Note : Captured by GPS Map Camera

S

e (i I

Defence Section at our factory

Product Machining and Coupler Assembrea.
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Fabrication Section

Warehouse
Our of fice is well/l equi pped with requisite facilities
communication equi pment, uni nterr uptre dp rpoocveesrs i snugp pflayc,i lii

required for our business operations to function smoot
Power & electricity

Our Co@mpaweygi stered office and manufacturing facility f
from the sbabedebécPungabyState Power Corporation Li mi

Company also has installed Solar Power plants to meet

Harnessing solar energy to reduce our carbon foot
and promote sustainability

Wat er
Water is a key anrd riemgauiisrpeemmesnab lien roausowrrcoducti on proces
for curing processes and to maintain optimal temperatu

arrangement s rteoqumeregmeintss wat er

I nf ormatiloongyTechno
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We believe that an appropriate information technology
We utilize System Applications and Products in Data Pro
and fianmameporting, across our office and the manufactu

MATRI AL CONTRACTS
There are no materi alt hoesotspactsaisas on date of filing
HUMAN RESOURCE

Our business i-snthemdil we mameloywiemcge osnp rae addi vaecrrsoes swomukl ftoi p
Forge Shop to Works focused on flange production, scaff
each area requires significant human rle sroouorne easl.s ol hpel aCyo |
al | contribut@éngeltoanbhe oompasyemployees to drive proc
makes it -diepwonmdkd motr clekusi ness.

As Mungust 2325, tofBr&mmireey daeod adn payr ol

t he det auipl eodf boruera kemypd ® $2e0e2s5 aiss oans under :

Department Name No. of Persons Employed
Accounts Dept 8
Administration 6
CNC (Milling) 7
CNC-Turning 28
CNC-(PSU) 8
CNC -Paint-Packing 23
Coupler Assembly WI 53
Cutting W-I 12
Cutting W-III 3
Development 8
Drill W -1 14
EDP 5
Export & Marketing 14
Flange (P C) Turning 34
Flange (Other Operation) 29
Forge (P C) 32
Forge (Flange) 34
Forging (Gen) 44
Grinding 58
Header-Wii 7
House Keeping 21
Hr Dept 8
Maint (Corpn) 13
Maint (PSU) 4
Maint- Forge 10
Maint- W-I 5
Maint- W-II 3
Maint-WIlI 3
Md Office 14
Mstage (Febrecation) 4
Normalizing W 3
Nut Bolt 11
Post 18
PPC (Corp) 15
PPC-W-I| 3
PPC WiI 5
Press Coining 10
Press Shop 16
Purchase 6
Q M SYS 1
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Department Name

No. of Persons Employed

QC (CORP)

QC-PSU

QC-W-I

QC-W-II

QC-Wiil

QC-Forge

Receipt & Desp

Sales & Marketing

Sap Dept.

Security

Security (K)

Store

Tool Room (Flange)l

Tool Room (Gen) I

Tool Room (Press)

Warehouse

Welding (PC) W Il

Work-1V (PSU)

o) = = =
RinvBE|o|~N|BE|w|eo|R |~ |o|o|N|e | w|w|o

Total 788

Provident Fund

FY 222 FY 2223 FY 2224
Mont h No . Amount|No. A\ 0 1 No. A0 0 0

Empl oyePaid Empl oy e Empl sy e
Apr il 397 9, 14,3372 9, 47,7934 9,66, 1773
Ma y 396 9,08, 383514 8,62,65820 9,51, 161
June 398 9,57, 38359 9, 14, 78H#22 9,80, 98¢
July 40 4 9,36, 9371 10, 13,8881 9, 93, 244
August 354 8,91, 6377 9,44, 70174 9, 77, 81F4
Setpe mbei345 8,81,2417 10,68, 4@395 9, 83, 585
Oct ober344 8,65,2420 10, 56, 5074 10, 13, 95
Novembe341 8,31,5415 9, 75, 7624367 9, 30, 317
Decembe335 8,63,3403 10,22, 18377 9, 83, 13¢(
Januar y334 8,89,8405 10, 33, 7891 9,99, 771
F e arrwy 341 8,91, 4432 10, 47, 76614 1®M®27
Mar c h 341 8, 76,9431 10, 30,5118 10, 97, 0C
ESI :

FY 2222 FY 2223 FY 2224
Mo nt h NoO . NoO . No .

EmpIoyenAmountEmponeAmount EmployeAmount
Apr il 852 28184282 289725 673 312676
Ma y 8 8 2 259971702 270091 (727 320569
June 934 293387732 263837 790 337713
July 973 298132765 278682 867 359780
August 12 275461796 298329 P12 372573
Septembj590 269023857 329040 978 367334
Octoberjs5014 2499858814 331498 1027 386322
Novembel|5s530 240116913 285890 1076 343192
Decembe541 247494965 318249 1138 370297
January48 249818110009 334097 1205 390379
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Februargo?2 2770681032 309205 1252 379251

Mar c h 650 2872751069 316190 1291 34 & 34
The follewipmngstalbs the number of employees who |l eft th
attrition trends and helping us assess areas for i mpro
Particulars For the Financial Year | For the Financial Year | For the Financial Year
ended onMarch 31, ended on March 31, ended on March 31,
205 2024 2023
Total Employees at start 718 657 578
Employees Left 581 310 217
Attrition Rate (%) 80.920 47.18% 37.54%
Further, the denalidtsedfc eampd ogleeng@nwli th % of revenue i ¢
For the Financial Year ended| For the Financial Year | For the Financial Year
on March 31, 205 ended on March 31, 2024 | ended on March 31, 2023
Particulars % of revenue % of revenue
. % of revenue . .
in lakhs from operations in lakhs | from in lakhs | from
P operations operations
: 1,113.48 6.35%
Salaries, =~ wage 1,495.06 9.57% 1,298.59 8.29%
and benefits
Director 30.66 0.17% o
Remuneration 30.82 0.20% 26.99 0.1™6
Contribution to 120.35 0.69%
provident and 95.65 0.61% 94.98 0.61%
other funds
0,
Staff welfare 32.68 0.19% 28.63 0.18% 17.80 0.11%
expenses
Total 1,297.18 7.39% 1,650.17 | 10.56% 1,438.36 9.19%

COMPETI TI ON

I n a highly competpiltei we amamriset Mwintitls hmdolotrige Li mited ha
i ndustry presence by overcoming challenges and adaptin

Customer decisions to procure our forged @wmpanrodntve, psa
primarily influenced by two critical factors: product
direct industry peers, including regional, nateidomsalc,t oa
t hat ofcfoesrt laolweerr nati ves.

The competitive | andcazlapel o@aalgematriwfoanctsumradds to | arge
strong technical expertise, adwvdarnicveedn hmeapnpuof eaiecdt eu ruisn gwictahp :
advant age, the industry remains susceptible to increas
expansions by existing players. However, our acadmmittr memy

customer relationships ensure that we continue to thri

For further i nformation, f@Pure aban adgdmd mthon d hd6cthhipst g
Progpec

COLLABORATI ONS
here are no coll abarh@tsoespecéasson date of filing

MACHI NERI ES
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Sr.
no.

Description

Photos

Quantity

Drop Forging Hammer

The machine shown in th
image is a drop forging
hammer, a vital piece (@
equipment in heavy
manufacturing and
metalworking indistries. It
operates by lifting a massiv
hammer and then allowing
to fall freely onto a heate
metal work piece positione|

on a die, shaping it throug |

highrimpact  force. This
forging process increases tl
strength and durability of thi
metal by refinng its grain
structure and eliminating
internal voids. Drop forging
hammers are commonly usg¢
to produce higstrength
components like automotiv,
parts, tools, and industrig
machinery elements, whel
precision and toughness a
critical.

14

Die-making machine

The machine in the image is
CNC diemaking machine, ar
advanced manufacturing toi
used to create precision di
and molds essential fc
forging and casting
processes. CNC stands f
Computer Numerica
Control, meaning the
machine's movementsare
governed by programme
instructions, ensuring
exceptional accuracy an
repeatability. This syster

allows for intricate ang ,

complex die designs to b

machined from metal block =

with minimal manual
intervention. The CNC die
making process enhanci

prodiction efficiency,
reduces human error, and
critical for industries
requiring highquality,

consistent componerds
such as automotive, defenc

and industrial tooling.
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Billet heating machine

The machine shown in th
image is a CNC billet heatin
machine, an essential syste
in the forging process used |
uniformly heat metal billets
to the desired temperatul
before forging. Controlled by
Computer Numerical Contrc

(CNC), the system ensurq M4
precise temperatur| |
regulation and consistent he |

distribution, which is critical
for maintaining the structure
integrity and workability of
the metal. The machin
typically uses inductior]
heating to rapidly anc
efficiently bring the billets to
forging temperature
significantly enhancing
productivity and engy
efficiency. It plays a key rol¢
in modern forging operations
especially where automatio
and high throughput ar
necessary.

Microscope

The device in the image is
microscope used fo
examining the grain structur
of metals, often employed i
metallurgical labs for quality
control and failure analysis
By magnifying metal
surfaces at a microscop
level, this microscope help
metallurgists and enginee
observe grain boundarie
phases, inclusions, arn
welding penetration depth
These insightsre critical for
assessing material properti
such as strength, ductility
and resistance to fatigue |
corrosion. The  proces:
known as metallography
plays a vital role in ensurini
that forged components me
required mechanical an
structural standag]
especially in higkstakes
industries like, automotive

and defence.
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Height Gauge

Height Gauge, a precisio
measuring tool commonl)
used in manufacturing an
quality control environment:

for accurately determining

the height of objects ro
marking precise vertica
distances on parts. It operat
by sliding a scriber or dig
indicator up and down
vertical column that is finely
graduated. The height gauf
is often used on a surfac
plate for maximum accurac
and can also check flatnes
straightness, and parallelis|
of components. It plays
critical role in dimensiona
inspection, ensuring the
machined or forgec
components conform exactl
to design specifications an
tolerances.

Conveyorised Painting
Plant

The image shows |
conweyorised painting plant
an automated systel
designed for efficiently
painting large volumes o
components in industria

settings. This setup utilizes| |
continuous overhead ra

system to transport par
through various stages (
surface treatmedtsuch as

cleaning, drying, painting

and curindg without manual
handling. The component
like the flanges, are evenl
spaced and automatical
moved through spray boott
and drying fans, ensurin

consistent coating quality an =

finish. This process not onl
improves production spee(
and uniformity but alsc
enhances worker safety ar
reduces paint waste, makir
it ideal for automotive,
machinery, and heav
engineering industries.
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Sub-zero Temperature
Refrigerator

The equipment shown in th
image is a sulzero
temperature refrigerator, use
to assess the performance
metal components il
extremely cold environments
This simulates the hars
conditions experienced i
subzero climates, ensurin
that materials an(
components can maintai
their  structural intgrity,
toughness, and functionalit
under thermal stress. It |
particularly  critical in
industriessuch as defence, o
& gas, and heavy machinel
where  equipment  mus
operate reliably in freezin
temperatures. By placin
metal parts inside thi
controlled environment,
manufacturers can evalug
cold brittleness, dimension:
stability, and therma
contraction  characteristic:
thereby enhancing produ
reliability and safety.

Charpy Impact Testing
Machine

The machine shown is
Charpy Impact Testmp
Machine, used to determin
the toughness or impa
resistance of materials b
measuring  the energ
absorbed during fracture. |
notched specimen is struck |

a pendulum hammer, and tf 4

energy required to break th
sample is recorded on
graduated dial. fis test is
critical for assessing |
material 6s b
sudden shock or impac
loads, making it essential i
industries like automotive
construction and defenci
The results help ensure th
components can withstarn
dynamic forces  withou
sudden  dilure, thereby
improving overall produci

safety and reliability.
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Rubber Injection Machine

The picture shows a rubb
injection machine of Desm
brand. These machines &g
typically  employed in
manufacturing processes th

involve injecting  molten =

rubber compounds into
mold cavity to create variou
rubber products. Thy
presence of a control pan
with a display suggests
computerized system fc

managing the injectiol

parameters, temperatu

controls, and cycle timeq (&
crucial for precise ang |
consigent production. Theq ;

robust construction evident i

the image indicates th @&

machine's capacity t
withstand the high pressurg
and demands of rubbe
molding operations. Suc

machines play a vital role i| |

industries  ranging  fron
automotive and medical t
consumer goods, producin
seals, tires, hoses, and a wi
array of other rubbe
components.

10

Track Chain Test Rig

This robust piece of industrie
equipment is specifically
engineered for the rigorou
testing of tank track chains
The multiple heay-duty
wheels, with their distinctive
blue rims, play a crucial rol
in simulating the operationg
environment these track
would  experience.  The
underlying rail or track
system likely guides thg
movement and applies th
necessary tension and stre
to the chain links. This
machine would be
instrumental in  quality
control and durability testing
ensuring that tank tracks ce
withstand  the  immensi
pressures and varied terrai
they are subjected to in ree
world  applications.  The
overall heavyduty
construcion underscores it
purpose in evaluating th
strength and longevity o
these critical components fc

military or heavy machinery
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11

Electrical Discharge
Machines

Electrical Discharge
Machines (EDM),
specifically wirecut EDM
machines. EDM madtnes
are used for cutting met:
using electrical discharge
(sparks). The MAXICUT
machine seems to be the mg
cutting unit, and the
ELEKTRA unit appears to b
the control panel or powe
supply for the EDM process

12

Hydraulic press

Its robust construction,

featuring a massive frame,| |

large cylindrical ram, and i
substantial bed, suggests i
capable of exerting
significant force. The
presence of multiple vertice
support  columns  furthe
reinforces this impression. ;
separate control panel
visible to the left, indicating
that the machine's operatiol
are controlled remotely
allowing for precise
application of pressure an
control over the pressin
process. Typically it is use
for heavyduty forming,
shaping, molding of variou|
materials in  industrial
manufacturing
environments.

13

Hydraulic Forging Press It
is used in heavy
manufacturing industries fo
shaping and forming mete
components  with  higk
precision and  strength
Powered by a hydrauli
system that generatg

immense pressurd, enables| |
operations such as forgin{ &
bending, and pressing [}
making it suitable for |

producing durable parts fd
sectors like automotive
defense, oil and gas, ar
engineering. The blue mai
body houses the electric
controls and safety system
while the attached hydrauli
power pack supplie!
pressurized oil to drive th

machinebds f un
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force  capability allows
manufacturers to  handl
complex forming  tasks
efficiently, ensuring
consistent  quality  an(
accuracy in metalworking
processes.

14

CNC (Computer Numerical
Control) Turning Center

It is commonly used in
precision machining fol
producing highquality metal
components. It operates
rotating the workpiece on it
axis while advanced cuttin
tools, guided by compute
programming, shap it into
the desired dimensions wit
extreme accuracy. Th
enclosed structure ensur
safety and minimize
exposure to metal chips ar
coolant during the machinin
process, while the contrg
panel allows operators t
input and monitor automate
programs. Widely used in
automotive, aerospact
defense, and engineerir
industries, CNC turning
centers are essential f
manufacturing complex part
with tight tolerances|
consistent quality, and hig
efficiency.

15

CNC Turning Center,
It is designed for presion

machining of metal
components througl
automated, computel

controlled operations. |

works by rotating the §

workpiece at high speec

while specialized cutting | |

tools shape it into accural
dimensions as pe
programmed  instructions
The enclosed body pvides
safety, noise reduction, ar
containment of chips an
coolant, while the contro
panel allows operators t
manage and monitor th

machining procesy
efficiently. Widely used in
industries such a
automotive, aerospac

defense, and engineerin
CNC trning centers are vite
for producing complex, high
precision parts with
consistent  quality  an(

efficiency in large volumes.
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16

CNC Turning Center with
an automatic chip conveyor
system

It is widely used in precisiof
machining for manufacturing
metd components. It
functions by rotating the
workpiece while computer
programmed cutting tool|
shape it into the desire
dimensions  with high
accuracy and repeatabilit)
The attached chip convey
seen at the back efficientl
removes metal chipi
generated ding machining,
ensuring smooth operatior
and reduced downtime. T
enclosed body enhanct
safety, while the contro
panel allows operators t
manage and monito
production seamlessly. Suc
machines are extensive
used in automotive
aerospace, defense,and
engineering industries fo
producing complex, high
precision components in bul
with consistent quality.

17

CNC  Turning Center
equipped with a chip
conveyor system

It is designed for high
precision machining of mete
components. It automates tl
turning process by rotatin
the workpiece while
computerprogrammed
cutting tools perform
accurate shaping, drilling
and finishing operations. Th
enclosed body ensurg
operator safety, nois
reduction, and efficien|
handling of cutting fluids,
while thecontrol panel allowsg
seamless monitoring an

programming of machining &

tasks. The attached ch
conveyor continuously
removes metal chipi
generated during productiol
improving efficiency and
reducing downtime. Suc|
machines are critical if
industries like automotive,
aerospace, defense, a
heavy  engineering fo
manufacturing complex
high-strength  parts  with
consistent  quality  an(

productivity.
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18

CNC Turning Center

It is built for precision
machining of metal part
through automated
computercontolled

operations. It functions b
rotating the workpiece whilg
programmed cutting tool|
carry out turning, drilling,
and finishing with high
accuracy and repeatabilit)
The enclosed  structur
ensures operator safef
reduces noise, and effective
contairs chips and coolant
while the control pane
provides easy access fi
programming and monitoring
machining processes. Wide
utilized in industries such g
automotive, aerospact
defense, and engineerin
CNC turning centers ar
essential  for  producing
conplex, highstrength
components with consistel
quality, efficiency, and

scalability.

CAPACI TY AND CAPACITY UTI LI ZATI ON

produc

The following table sets forth annual installed
prodiuxcttsabul ated as bel ow:
Li?arlll?le d Capacity Utilized as| Capacity Utilized as| Capacity Utilized as
Particulars Capacity of 31st March, 2025 | of 31st March, 2024 of 31st March, 2023
in Tons Ton % Ton % Ton %
Flange Forging 12756.12 6379 50.01% 7517 58.93% 7376 57.82%
Flange Machining 7213.44 3960 54.90% 5111 70.85% 4944 68.54%
Coupler (Scaffolding 4 ¢, 55 ¢4 4712 | 76.59% 3831 | 62.27% 1159 18.84%
General + Press Shop
Fabrication (Fence o o o
Post + Racks + Other) 848.64 433 51.02% 574 67.64% 469.27 55.30%
Track 424.32 373 87.91% 394 78.19% 28 5.56%
Shell 1426.78 0 0.00% 0 0.00% 0 0.00%
Steel Casting (GET) | 2121.6 405 19.09% 225 10.61% 175 8.25%
lfg'ts)cas“”g (Tractol 4543 410 9.66% 725 17.09% 591 13.93%
*I nstalled CapaciMy PasdédepnKuecman i Nardla byCharSepteahlEe2@i2heer ,

| MPOREZPORTS AND -EXMPPORT OBLI GATI ONS
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N f
Sr. | Date of ame o Rented/ : :
the Period of | Location of
no | Agreemen owner/ Area leased/ Aareement ropert Purpose
t . Owned 9 property
parties
Munish 14.03 Village Registered Office an
April 01, ' Gobindgarh, HB 9 .
1. Forge Owned - . Manufacturing
1949 Limited Acres No. 243, Tehsil ang Eacilit
Dist. Ludhiana Y
NLM 34343 vears Shop no. 10 of uni
June 08, | Hospitalit | 925 YE4S 05, Village Heeran| Clothes Showroom
2. : Leased | fromthe date .
2019 y Services| Sq. Ft Chandigarh Rad, | (y 5 pg|
of agreement . (U.S. Polo)
Pvt Ltd Ludhiana
NLM 34343 vears Shop no.6and 7 g
November | Hospitalit | 1350 y unit 03, Village| Clothes Showroom
3. . Leased | fromthe date .
15, 2019 y Services| Sq. Ft of agreement Heeran, Chandigar (Cantabil)
Pvt Ltd 9 Road, Ludhiana
ng Village
Arjuna 8883 11 months| Gobindgarh
April 01, | Cast and - ' Manufacturing
4, Square| Leased | fromthe date Adjoining Phase 7 .
2025 Forge . Facility
. yards of agreement Focal Point,
Private Ludhiana
Limited
Summar Villa Fagu
. . | T P.O. F NH,
April 01, | Minakshi Wo o agu
5. 2024 Bhasin room Rented - Fagu Lower,| Guest House
set Shimla171209
(HP)
October Minakshi | Apart Nine  years 7/1118, .
6. . Rented | from date of| Safardarjang Guest House
05, 2016 Bhasin ment .
agreement | Enclave, New Delhi
*Thha ea oHasl4dh®@eS8hapned rameheshy ybar.€ompany
For further i nf BRinsakt iFoanptacgrdsd hPisappect us . Our insurance
adequate to cavewi trhi kuy &dusdimiestse and operations.
| NSURANCE
Operating our business involves many risks, whi ch, i f
operations. We maintain insurance coversage etritati nweo fc armh
risks. Our insurance policies include Policy Schedul e
that our current | evel of insurance is adequwatkaVvernot
historically experienced a |l oss in excess of our polic
future to cover alll risks inherent in our business, or
commercially reasonabl e.
Details of our dWinsurance is as foll ows
NEIE ] Policy | Type of | Validity Total Insured
Insurance . . . Sum Insured | Items Insured
C No. Policy Period Premium Address
ompany
Standard Building (with | Village
:_%In?Lard %22;?0 Fire and glecgngaetro plinth & | Gobindgar
Special ' 428,800.20| 646,400,000| Foundation), h ADJ
General 49/00/0 : December .
Perils Furniture, Phase VII,
Insurance | 00 30,2025 .
Insurance Fixtures, Focal
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Company Fittings, Plant &| Point,
Ltd. Machinery, Ludhiana
Others 141001,
(Excluding Punjab,
Stock), Stock in| India
process.
Village
General goods| Gobindgar
ICICI Add on covers h ADJ
Lombard | 4002/3 Burglary December Theft Riot Phase VII,
Geneal | 743039 |0 ance | 312024100 4 18500 | 15,000,000 | Strike, Focal
Insurance | 66/00/0 Polic December Malicious Poirt,
Company | 00 y 30,2025 Darmace Ludhiana
Ltd. (RSMS) 141001,
Punjab
India
Village
HDFC Sobmig;\;
ERGO 311720 .| April 1, . .
General 733689 Commerci 2025 o Bodily Injury or | Phase VII,
al General 2,95,000 35,00,00,000 Property Focal
Insurance | 990000 | . .. March 31, X
Liability Damage Point,
Company | 0O 2026 !
Limited Ludhiana
141001,
Punjab
| NTELLECTUAL PROPERTY RI GHTS
Registration/
Sr. | Word/Label/Mark/Design Class | Application no. Application Validity Status
no. Date
Trade Mark Jul 12
1. 35 Application No. July 12, 2004 20%/4 '| Registered
1295371
Trade Mark
o July 12, .
2. Application No. July 12, 2004 2034 Registered
1295370
Trade Mark
o July 12, .
3. Application No. | July 12, 2004 2034 Registered
MUNISH 1295459
Trade Mark Jul 12
4, 6 Application No. | July 12, 2004 2033,/4 '| Registered
1295462
Trade Mark
s July 12, .
5. 12 Application No. | July 12, 2004 2034 Registered
1295461
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KEYNDUSTRY REGUL ATI ONS AND POLI CI ES

Except as ot hemhmWisgpectspeci Wwe eadré nsubject to sever al cen
substantive and procedural aspects of our business.

The following is an overview of certain | awbunansdh rFeogrugle
Ltd" Company"). This chapt esrpepcriofviicd essn da gseunmenmraarly |oafwss ercetl
and t he &GCoonppearnayt i ons . The information contained herein
|l egislationcisaltbpaedt admi phudtrative interpretations. | n
for detailed understanding and professional advice. Fo

iGover nment andodn hpRaOPWA hPprsmsvmd st us .
BUSI NESS/ TRADE RELATED LAWS:

The Bureau of I ndi an Standards Act , 2016

The Bureau of I ndi an Standards Act, 2016 ,neetsitcarbd |i sshteadn
body of 1 ndi a, replacing the Bureau of I ndian Standard
of product s, processes, and services by providiwmnyg for
assessment . It grants BIS the authority to certify proc
standards to protect consumer interests. The Act al so
by magdebobmpliance with Indian Standards for various pr
and environmental sustainability.

Legal Met rRdlGAghyee Acb|] oy Act

The VLegal Metrol ogy Act, 2009 aer eafmemrdeedd , t aovaas etsth@a b Me 6
standards for weights and measures. It aims to regul at
by weight, measure, or number. The Matedl|ltogygdotsgowrves/y
of goods, ensuring that they adhere to the weight, me a
details regarding the denominations of wei ghutalf ®srt ag eo d
and regul ations.

The Micro, Small and Medium Enterprises Development Ac

It consists of six chapters which are further divided

Nati onal Board ofi uvm cEmt, erSpraildesa.ndThveedhead of fice of tI
defines the members of the board. The Centr al Gover nm
Registration of micro, smawiltRndheefdi ulm eqgtef prheeme nc!
of the Act, it is always recommended to register the e
i mportant for the promotion of irrmdiu ¢ ti oinall devdlndpmdrnte
resources and mobilization of resources and exportabildi
outside the agriculture sector as wel/l

Nati onal 2t0elellS RROodlYi cvy,

The PN2017 <cover s, i nter al i a, steel demand, st eel ca|
manganese oOfr e, chromite or e, ferroall oys, l and, wat e
management . The NBn2®ldomestkisc t ot eecenl production with
advanced and globally competitive steel i ndustry in 1In
an environment-s Jfofri caitetmaciyniinbgy spedaVv i dirmgdugdliiomy support
manufacturers. The intent is to strengthen the researct
by wutilizing tripartite synergy amdrmdg oirmd wstireys, amadt iaocna
El ectricity Act, 2003 and the El(édidtercitciovpn sRBReldast e22005
the generation, transmission, di stra bpuerisoonn ttor acda rnrgy aonn
either by availing a |license or b seeking an exemptio
no person other than Central Transmi ssishalUltitragsmirt
electricity at a rate exceeding 250 watts and 100 vol't
Factories Act, 1948 or a mine within the meanionngs oafr et h
ordinarily |Iikely to be assembled. An exception to the
not | ess dortchtaince7 idnaywr i ting of his intention to the EIe
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Commi ssioner of Police, as the case ma
and purpose of supply of such electrici

toulege the use of electricity and aut rizes the Com
tari ff for such usage. The Electricity t also author|
of consumnmserfsi ti tf rdeerenpaying the standard tariff required

be, contméning
y. The Electri
0
c

ENVI RONMENT RELATED LAWS
Environment Protection Act, 1986 and Environment (Prot

The Environment al Pfiuontb e @lt @ gains Az tt i, o L 9@ & smiegwnoaxdk tfoo rp rcoovoir dde

of the activities of wvarious central and state authori
broadfenwii trlodenfeinned to include water, air andagl awad eand a
and | and, and human beings aonrdganihems |lawvd ngr ep et y.r es,
The Environment al | mpac20 (@6 BNeost s medmpta t Nootni f i cati on,

As per the Notification, anyescomrsttriet eoxpamsi mreworprmoe (
projects or activities as |listed in the Schedul eesast t ach
and or technology can be undert ake nf romhyt lad t @enttrhael p&Gay
case may be, by the State Level Environment | mpact Ass
under the provisions of the Environment ( Pe oit feicad oini

notification. The environment al cl earance process for
public consultation and appraisal. However, in 2016, M
moint or abl e environmental conditions with building per mi
mechani sm for implementation of environment al concerns

objectiveraf Gbeve€Cement to streamline the permissions f
housing can be provided to weakitousierrd iZonZshdInli sibybraomp @as i
remove the r equi rseenpeanrta toef esneve kkiomgnent <cl earance from ¢t
tot al build up area between 5,000 sgqguare metre and 150
the concerned State authorities.

The Water @Rdevemtiroh o1974IiWMuttero pfc tAct ,

The Water Act aims to prevent and control water poll uti
the Central Pollution Control Bodherd tamed Wahtee rStAactte, Paonlyl 1
any industry, operation or process, any treatment or d
sewage ofr new discharge of sewage, mu it Comtt aion Bhear do
empowered to establish standards and conditions that a

The Air (Prevention and9o&dierrodhcotf Pollution) Act,

The Air (Prevention and Controldot oPpllowti iden) oActt,hel P
abatement of air pollution. Pursuant to the provisions
plant within an air pollution conttradle &rodd,utmwsnt Conttaic
establishing or operating such industrial pl ant . No pe
is permitted to discharge the emissionwnofbyanyheaiSt apoeoel |
Control Boar d.

The Noise Pollution ( ReQ@@ aits e nReg WChomttirmnd ) RWRIud £ s

The Noise Regulation Rules regulate noise levels in in
Rul esesalashd i sh zones of silence of not |l ess than 100 me
regul atory authority for these staodptdance whehl obhal N
Rul es sttat |t he pmovi sions of the Environment (Protecti

The Municiopal Solid Wastes ( Man@Weaesnteent Maamadg eHa@nadél G Fuwl) e sl
superseded by Sol i d Wa0sit&éa sMaen aMjaenmaegnet2reRdi| eRsu, | e s ,

The tWMasManagement Rules, 2000 applied to every municipa

transportation, processing and disposal of municipal s
was requmaerdged drd handled in accordance with the col
Schedul e |1 of the Waste Management Rul es, 2000. The
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establishments generating fmuniecnispuarli nggo Idied i weegtye so fr ewsapsc
collection and segregation system as notified by the m
superseded by the Waste Management FRutlee sg e n2e0rla6t owhsi cwhh i s
include segregation and storage of waste generated by
2016; separate storage of construction and demmlti taison
speci fied aws olietiheel ocal bodi es.

Hazardous Wastes (Management, Handl i ng @lihaz aTrr daonussh o Wan g te
Ru ldes

The Hazardous Wastes Rules impose an obtiggthanaodoeye
recycle or reprocess or reuse such wastes in a registe
di sposal facility. Every person engaged, i nt gre alnida,
destruction of hazardous waste is required to obtain ar
reprocessing, disposing, storing and treating the haza
The Factories Act, 1948

The FactoriesedActhel®d4B8upeqgquito ensure the health, saf
1948 defines a 'factory' to cover any premises which e
mont hs and in which maheflaonhuwihd phecass o awer or
workers are employed in a manufacturing process. I n vi
State Government has enactedmewnlteoff dracpgroirdaresam@mmrdo Vv alr |
of factories.

I n addition to the Factories Act, the employment of wo
variety of generally applindbtetiabolurstawt.| dabeufol hw!
our Company due to the nature of our business activiti
1. The Contract Labour (Regulation and Abolition) Act,
2. The EmpComympessaldDdB Act ,

3. The EmpProgwiedent F uanndeso uasn dP rMilVeiBsBildns Act ,

4. The Emp$togtee sl nslOrefhn cTeh eAcltndustlr94ad Di sputes Act,
5.The I ndustrial Empl oyment (Standing orders) Act, 194
6. The Child and Adol escent Labour (Prohibition and Reg
7.The PaymenActof 1BdGnsu s

8. The Mini mum Wages Act, 1948

9. The Payment of Wages Act, 1936

10The Equal Remuneration Act, 1976

11The Maternity Benefit Act, 1961

12The Apprentices Act, 1961

13The Payment of Gratuity Act, 1972

14The Trade Unions Act, 1926

15The Sal es Pr oncCtoinadn tEmmlisoydesSer vice) Act, 1976

16The Unorganised Workers Social Security Act, 2008
The Code on Wages, 2019

The Code on Wages, 2019 amalgamates, simplifies and ra
| abour enagt menwagresl atniamel vy, (a) The Payment of Wages
(c) The Payment of Bonus Act, 1965; and (d) The Equal |
amend and consolidate bberusawedrmhbtéeng tonwagesdanhber
Code received the assent of the President of I ndia on
applies to the covered employesgetamadfakledwd | bobe Gager
mini mum | iving standards of a worker. The Code will <co

The Occupational Safety, Heal th and Working Conditions

Occupational SWd rek iyn g Hean d iht iaonnds Code, 2020 received
September 28, 2020 and was published in the Official G
occupational safety, healtlBoasdempd biyrg condéintiesnhabdif st
simplifies and rationalises the relevant provisions of
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1. The Plantations Labour Act, 1951;

2. The Working Journalistyeand( ©drhairt iNenvs pafp eS e rEuripd e ar
Act, 1955;

3. The Working Journalists (Fixation of Rates of Wages)

4. The Motor Transport Workers Act, 1961;

5. The Beedi and Cigar Workers (Conditions of Empl oymer

6. The Conbtouvarct( Reagul ati on and Abolition) Act, 1970;

7. The Sales Promotion Employees (Condition of Service

8. The -BEhaete Migrant wor kmen (Regulation of Empl oyment

9. Workers and Cinema Theatre Workers Act, 1981;

10The kbowor kers (Safety, Health and Wel fare) Act, 1986

11The Building and Other Construction Workers (Regul at

The Code extends to the whole of India and heowarts dlol be

by the Government.

The Code on Soci al Security, 2020

The Code on Soci al Security, 2020 received the assent c
in the official gazetoeamdme abjdeconyvel odat bet ICOdleaws 1
primary goal to extend social security to all employee
simplifies and rationalises ntime(Rel ewvarttr apr dwibiuo n = naf
security, namel vy, (i) The Empl oyees' Compensation Act,
Empl oyees' Provident Funds and MiscelhtanEpsobBakPgevi 6§Con
Noti fication of Vacancies) Act, 1959; (v) The Maternit
(vii)The Cine Workers Welfare Fund Act, 1981, (viii) T

1996 ; and (i x) The Unorganised Workers' Soci al Securit:
notified by the Government.

The I ndustri al Rel ations Code, 2020

The I ndustri al Rel ations Code, 2W20r eélsaminndctotor adesU|

empl oyment in an industrial establishment or undert ak
Il ndustrial Rel ation Code 2020 amal gamate(sg) stihgplTrfaddckes
Act , 1926; (b) the I ndustrial Empl oyment (Standing Ord
Code will come into force on the date to be notified b

I ndustries (Devel opmt@blas da(RelRt &gctti on) Act ,

The |1 DR Act has been |l iberalized under the New I ndustr.
exempt from |Ilicensing except for certain éndspacegegsdefd
equi pment , ships and other vessels drawn by power. T h e
Il ndustry, Government of I ndia, through the Department

obj emwtfi véhse | DR Act are to empower the Government to te
regulate the pattern and direction of i ndustrial devel
industrial thred epubalkiiongb ntienr etst . The DPITT is responsi
promoti onal and devel opment al measures for growth of t
The Child and Adolescent Labour (Prohibition and Regul
The Child &ndLakhdwlre s(cRrrnohi bi ti on and Regul ation) Act,

fourteen years of age in certain occupations and proce
ot her occupations and phecessdsti he At woehulbdtadol es
The Sexual Harassment of Women at Wor kplace (Preventi ol
The Sexual Harassment of Women at Workplace (Preventic
proitemrtto women against sexual harassment at wor kpl ac
harassment. fSlk«ukdt H@tedaisismelnude any unwel come sexually
directly or iWoy kipdoupaldiecra ttihoen )Act has been defined to incl
sector or gagnoivzeartninoennst,alnoonr gani zati ons, organi zations c.
entertainment, i ndust rsi aaln,d fniunrasnicniga|lh oantetsi,v ietd uecsa t ihoonsapli
stadiums used for training indivi diuratl sr.ndalheC®Ampdaatiergqtus r
each office or branch of an oersg.anTi hzeatQoovne renmpel notfy id tsg Iraetq ul
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Compl aint Sa€Commiet destrict | evel to investigate compl ai
where internal compl aints committee has not been const

Nati on&Eker Nonlks ®Metap Recycling Framework, 2020

The Nat i-Fperrarl o uNso nMet al Scrap RecycliniloRFeamewsr Met 202 Re
Fr ameowogkued by the Ministry of Mines, Governmengt of I
stewardship -For remtbha ndet &Nlonrecycl i ng. Its objectives 1in
organized recycling -passesgsapmlysdespandnpofi datmaking a
productgbnqgoél ihtty scrap for guality secondary product
achieving technol ogi cal |l eadership in scientific metho
6Rs principles ofe,RRecoeverReReadesRgnyaind Remanufacture
and disposal <dferablustygpespofthoonugh auRerorduwese dMatealt rRe
Framework aims to achieveoimesrogoal met ashyasvtieemy d bni & ghsee a ioon
inter alia, setting up a central authority for recyclir
obligations on the stakehol diersst iithwtoil wreadl i medta&nipsmcfesr
advance research in the field of recycling of met al ; a
research & development in metal scr arpe ayclyicid nganddgd il t
coll ection, segregation, di smantling etc. of met al scl
requirement for recycling units with cl ear |misnitmurmrwotda
consi steewmal,i thyy gsht reams of recyclable materi al

Nati onal El ectric Mobility Mission Pl an

Government of India |l aunched the National El ectric Mob
nati onal f uenotd emqgu rhiytby i dy ampmrdo el ectri c vehicles i-n the
7 million sales of hybrid and electric vehicles year o

CORPORATE AND COMMERCI AL L AWS
The Companies Act, 2013

e Companireisl yAcrte gpuliataes t he formation, financing, fu

companies. The Act provides regulatory and compl i
gani zational , finanfci @ad mmpaardi ama.n alQleeg | @l o wispiecns of t h
d execution for various functions of the company,
arehol der s. The |l aw | ays downoteanisparehcgyhacehpbdat
mpani es Act plays the balancing role between these
vestor protec on

“Onw oo —
= I @ Rilen pien B B ) Bilen

ti

o]

mpetition Act, 2002

Competition Act, 2002 mameh aisn thoe edif rf eeficat ® tabrchpdnddmi ¢ | ¢ ¢
ments, abuse of daoand am décgopnobes i nbai ho nbsn sbiya .e nTtheer pQ oi nspeest
|l i shed the Compet iiQGdgams GCdmemiasugihtor i dfgp Inmdchedeatt (etdhe C
The Act prohibits Combinations which are |likely t
t in India. The CClI may enquire into apartcioendi ot s

i f i kely to have an apprec

— 3P0+ 0O
SO0 0na =

such combination is |

>

di an Contract Act, 1872

I ndi an Contract Act codifies the way we entes ofntomomat rca

and effects of breach of a contract. The Act consi sts
executed and breach enforced as amended from time to t
byhet parties to a contract shall be Il egally binding on
The Consumer Protection Act, 2019

The Consumer Protection Act provides better protectio
establishment of consrimeire < ofumrcitl se a@dltstpludhmen ta ndlth oxad nt su
therewith. The Consumer Protection Act protects the col
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adopted by a

n asredi deg i ow isdudrf eor firfomt e yg d
of consumer d

y trader or
i the same can be referred to the

sputes,
Negotiable I nstruments Act, 1881
I n I ndia, any negotiable insthimemlcs ,sbekhtaosnchid@ues a&
of cheques a criminal of fence if the cheque is dishon
mai ntained by a person who draws the Chsegdgfuienewhi ch is p

The Regi stlr9aQt& eogni sAtcrtg ) i on Act

The Registration Act was passed to consolidate the enac
for which the Registration Act waaltedieghesd cwaasetroi ags
| and records could be maintained. The Registration Act
i mmovable property also. The Registratioon wAitc hp rooavn dgis
documents more authenticity. Registering authorities h

Indi an Stlag8®9 BASetta,mpo )Act

Under the I ndian iSttamp sAatmp U89 Y if shtgrauynaebnites oenvi denci n
creation or extinguishment of any right, title or inter
h

specified under the Stamp Act at the mpadteabd peciaftiesd fior
on instruments chargeable with duty vary from state to
are not duly stamped, are incapable of beipgeadmantdedt
provides for impounding of instruments that are not su
The Arbitration and Conciliation Act, 1996

This act was enact eds ebvye nRRahr |Yieaame rotf it rh eti lBea pRadorbtnyd a me hd d
relating to domestic arbitration, international commer
to define the |l aw relating to conciliation.

The I nsolvency and Bankruptcy Code, 2016

The I nsol nkmauptaryd Chaedg@Wdr I(nshel vency of individual s,
Limited Liability partnerships (LLPs) and companies. T
of I ndi a) has beea regabdt sthydoyv er seixgehrtci aver (a) I ns
Professional Agencies and (c) Information Utilities.

The Punjab Shops and Commerci al Establi shments Act, 19
Under the provisions of the Pumjcab Shoeepsy aemsd abd mmerrmeind
state of Punjab are required to be registered. The Act
workers employed in shops and establishmentdiixmdli wdi g
hours, rest intervals, overtime, holidays, | eave, ter mi
rights and obligations of the employers andeampuinadyege g.h
Punjab Shops and Commercial Establishments Act, 1958 a

Digital Personal 2D&QdDefPD P DActt i on Act ,
I rsonal Data Protecktigos!| Acti on20 D2 u@sRDP nAg
gital realm. This Act establishes compre
a at a, ensuring that nghe her ineady of ibn
i s. The Act aims to empower individua
0

a
h
e
t
r ns accountable for how they handl e

553500 T
-~ 5

N —
L~ — =0
0 ao®3

QD w”w
—_ —

g

Fire prevention | aws
The St attarlesgiisml | ndia have the power to endow the mun

schemes and perform functions in relation to matters |
includes fire services.
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FOREI GBN\L RTED L AWS
The Foreign Trade (Development and Regulation) Act, 19

The For ei

gn Tr
foreign tra
| at
f

e (Development and Regulation) Act, 19
mpl ement i ncgi easn.d Tnhaen aAgcit n ge nepxopwoerrts a nhde

d
y
r gn trade through various measures, i

i
f ei
guality o raded goods, and i mposi nsgarryestlirti calisomsproa

de
and regu e
t

framework for the formulation of the Export and | mport
)
e

a
b
o}
d
Trade (DGFT as the governing body to overseeladidamnmp
economy by nsuring smooth and regulated international

The Foreign Exchange and Management Act, 1999

oreign investment in India is governed by the provisi
|l ong wutbstheegul ations and notifications made by the
f 2020 (No. 5(2)/2020) dated October 15, 2020, as at
romoti on, Ministrgtof, Cammer omemandofl ndodi a, and any
hereof, i ssued from time to ti me.

h

e Conservation of Foreign Exchange and Prevention of

EPOSA came into force feordethentriears oand ot @prpwvotdectpr ar
eign exchange. The Act al so aims to control smugagl
EPOSA confers power on th Centrdéetandi hbeaSpat soGoi
t the person has acted detrimental to the protecti ol
ue order of detention on he groundg tghoaotd st,h ea spseirsstosn
smuggling goods, transports or conceals such goods,
es any other activity related with smugglingtr &lch
overnment or Secretary to the State Government or any

e

t

t
t

The Public Liability I nsurance Act, 1991

The Public Liabilit
damage resulting

Insurance Act pl aces responasniybi I i

fr dents involving such substan
this |l aw is outline gh government notifications.
to aa@aquimeurance policy at covers liability in conne
Act dictate that the empl yer is obligated to contri bt
premium paadcéopolinsues. This contribution is payable

y
om
d
I

TAXATI ON L AWS
Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supply of (
Government s. I't Wassthntubdooed¢ Oas Hbhedred and First Am
the GST Council GST provides for imposition of tax on
instate supply of goods budbrgvidoéesnahdrbiytoheesStwitesb
i re respectively. A destination based c
vying tax withvarcommoacbasei zTh€eBET ¢
, State Goods and Services Tax Act, 20
ted Goods and Services Tax iAcnh,t @0%7af
rious rules made thereunder. |1t repl ac:e

Centr al Excise Duty, Duties of Excise (Meldgacodhpéacfaad T
i mportance, textiles and texispecipalodaddist i camanmodltyy ko
central and state surcharges and cesses relating to sufg
EntryaTdx forms), Entertainment and Amusement Tax (exce
purchase tax, taxes on | otteries, betting and gambling

The I ncome Tax Act, 1961
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e I ncome Tax Act, 1961 dsesal sowpbhathe paxaheoshiop i
ovisions of this Act the rates at which they are rec
sessed by the authorities, afted awdelinhhet Aetded@hbet
oks of Accounts and relevant supporting documents an
come is compulsory for all assesses. The maéemtenamde
gisters are mandatory under the Act.

njab State Tax on Professions, Trades, Callings and I
e Punjab State Tax on Professions, Trades, Cal lings
of essinonianlditvaxdual s engaged in various professions,

nj ab, I ndi a. The Act specifies the rates of taxat.i
sponsibilities bdmpblodayhe de nipn diywirdu aalnsd tsoelcompl y with

nalti-esmpbianoer and establishes the framework for ap
nerated from this taxXiinanicritadnded otuad cewsp d orrt ptutbd isct amt
stoms Act, 1962

e Customs Act regul ates the import and export of goo
y Provisions applicable to our company:

Levyuosft oms duty on i mported goods, subject to exempt
Compliance with procedures for valuation, <classifica
e Co@mpamynpl i ancefétastuirese poetur ement of memacthnaoged g
guirements.

I NTELLECTUAL PROPERTY LAWS

I n gener al the I ntellectual Property Rights includes b
I ndi an Patents Act, 1970

A patent is an intellectual ipramer tgy amit g otf reexlcd tuisi g et a
provided by the Government to the patentee, in exchang
maki ng, usi ng, selling, i mportingptbeuptatefhedt eprmdiunotv
new product or process involving an inventive step cap
Trade Mait@gHMc ot

The Trade Mar ks Act, 1999 provides for thegrapticagté»a
rights to marks such as a brand, |l abel and heading and
as a trade description. The TM Act prohibits anylsregis
among others. I't also provides for penalties for infri
The Designs Act, 2000

The Designs Act, 2000 is an Indian | aw that deals wit
i ndustri al and international exhibitions, |l egal procee
matters. It came into force on May 11, 2001, and repl ac
provi satoinnsg rted t he TRIPS Agreement . The Act defines a
ornament, or composition of I|ines or colors applied to
Act ©provi des ifoonr otfh ed ersd gginsst,r aand by registering a desic
the design for a period of 15 years. The Act also pre
However, the prot ecstisoene np earsi oad doifs ald5v aynetaargse by s o me.
Apart from the above list of | aws, which is inclusive
applicable to the Company:

T Transfer of Property Act, 1882,

T The sale of Goods Act, 1930

T I'nformathonal ogy Act, 2000,

f The Bhartiya Nyaya Sanhita, 2023,

f The Bhartiya Nagari k Suraksha Sanhita, 2023,



T The Bhart
1 The Regi s

i Sakshya sAdhiniyam, 2023
t
T Negotiabl e

a
ation Act 1908 etc.
Il nstruments Act, 1881 The Specific Relief

y
r
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OUR HI STORCERNDI N OTHER CORPORATE MATTERS

BRI EF HI ST GROR AONWAPTREOF | L E

OQur Company was originally incorporated on #Galiysu25,0r1lg%
Private©ubidmirt e¢dhe provisions ofngt hRee gGosmpraantiieosn A\utmb el 9 56
Registrar of Companies, Punjab, Hi machal Pradesh & Cha
Limited Company to Public Limited Company al mpgnwi whs n:
changedGafirsoum For ge ddrédMuat e hL iFmintged LiamiFtreedsh Certi ficat

consequent to Conversion was issued on May 03, 1995 b
Compa®iue$ abhaHi RPaadesh. & Ebmanlbhégarbur Company was con
Company to Private Limited Company and consequently, tt

of Co mpPaumij eash,, Hi machal Pr éSdBdgsubre n& | Chapdir gaaht to a Sp
Sharehol ders p@sdedany GdamrerExlt rdeeti ng held on Novemb
converted from a Private Limited Company twr POQdmpanyi wa
changedMufnricsth For ge oPid@VMwymraiteh LFonbddedLamiFred h Certificat
consequent t o Conversion was i ssued on December 17
U28910PB1986bPyL CtOhDeb AGeOP r o ¢ elshsei nCgo r eorrtartee. | dent i fi cati on
U28910PB1986PLC0O006950.

As on tdhetrsso spfect us, d&u g h8fo mphaanrye hhaalsder s .

I nitial Subscribers of the Company are:

1. Mr . Davinder Bhasin

2.Ms. M$hia Bhasin

OQur Company is promoted by:

1. Mr . Davinder Bhasin,

2. Ms. Mi nakshi Bhasin,

3.Mr. Dev Arjun Bhasin

4. Muni sh Promoters and Developers Private Limited
5.Dev Arjuna Enterprises Private Limited

For informati o8 obousboesLompahnhvyil ees,acmavagerisal compet e

c hapttietirii3a d, Buss,Fhnfeagaci al Rtesttmaneflda s a g eBneDitscussi on and A
Financi al Condition ohedi Reas nlgé, daabniePpepatit hMsbypect us.

ADDRESS OF REGI STERED OFFI CE

OQuComp@&Rggi sQfefriexdet wtat BidlJoabgiendgar h-yl Adj FohhsPlodIndt1,0,Lud
Punj ab, I ndi a.

For Daert adltlogeard D oGnosmp g yesecaeh a pttietise By s | dbeesys o npi andgé. 7
CHANGES I N OUR REGIEEERED OF

The details of changes made to our Registered Office p
Dat eChafn ge From To Reason
July 25, 19 C128, Focal P onij ratl, 1 OL1uOd -
I ncorporati
April 16, 2C128Focal Vi!|TagSmbind To i ncrease
Ludhiana, - |Ad] -\Plhla,s e Efficiency
141010 | Point, Lud
' N114101Punj ab
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MAJOR EVENTS AND MILESTONES

Thtealbleé vedt csrstomd hkeeeyv einth Ihet 9o fyuCompany:

Year Event

1986 The Company was established by our promoterDdrinder Bhasin under t he na
Private Limitedo. The primary focus was
electrical insulator parts dmmetalwork.

1995 The Company changed its name from Gaisu Forge Private Limited to Munish Forge L

transitioning from a private to a public entity. This shift marked a significant milestone in its g
accompanied by the addition of new produi&es Flange, further expanding its business operation
1996 The Company expanded its manufacturing infrastructure by acquiring additional land alongs
current factory area, at the Focal PoVitlage Gobindgarha major industrial area, to accomuate
future growth and increased production capacity. The expansion supported the installation
equipment and enhanced production efficiency.

2002 Munish Forge Limited restructured again and change its status from limited company to a priwate
company, renaming itself Munish Forge Private Limited.

2004 The Company expanded its factory land by 2.77 acres to support increased production. This e
enabled the company to streamline operations and improve workflow management.

2014 MunishForge Private Limited completed the necessary requirements to become registered wit

Defence, allowing it to supply forged components to defence projects. This registration strength
company's credibility as a defence supplier.

2015 The fird Battle Tank Track Chain manufactured by the company was accepted by Indian D
marking its entry as an approved supplier for military projects. This approval led to new b
opportunities within the defence sector.

2017 Munish Forge Private Liited received EN 1092:2008 certification from SLV, German
demonstrating compliance with European standards for structural steel and aluminium compong
certification facilitated entry into international markets requiring strict quality standards.

2019 The Company integrated Robotic Welding Arms into its production process, improving efficien
precision. These automated systems ensure consistent welds, reduce human error, and
production speed, leading to higher productivity and-effsttiveness.

2022 The Company added JEBPD as one of its OEM customers, expanding its customer base
industrial and heavy equipment sector. Thi
supplier in the industry.

2023 Munish Fage Private Limited secured approval for T72 tank tracks, allowing it to manufactur
supply these critical components for defe
growing involvement in military vehicle manufacturing.

2024 Thecompany commenced casting operations through its new division, Dev Arjuna Cast and F
Lt d, diversifying its product range and n
expansion into castingased production alongside forging.

2024 Munish Forge Private Limited transitioned into a Public Limited Company, indicating an expan

its corporate structure and potential plans for further growth and investment opportunities. This
allowed the company to explore funding options stneingthen its market position

MAI N OBJECTS OF OUR COMPANY

The ochljaeucstaMeaonfo rtamedum of Association of oact iCoimpiamy feamrmahb

funds are being raised in the present Offer.
Furthermore,otheCampanytwlkisclofwe have been carrying out
of the Memorandum. The main objects contained in the M

1. To carry on the business ofrmangfabtutyrhggantdradihgngi
castings, fabrication, bolts and nuts items, defense
construction parts including sdaaftfso!l driamdg d&md notaldr krie
steel, fefroud®ud& menals and for this business to ac
manufacturer of all kind of material layndl dlbeaplrcleadse¢
of machinery including import, export, fabrication of
carry on the business of al If ekrirnodu so fp rsotdeueclt sa nalsds dtfeoe | cs
forger, smelter, founder, fabriothaeroprocassiong witéanag
and al sof entrheus nment al s .
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2. To carry on the business of export erosmmoidmpta retse risn,c |turda

goods, clothing Agricultural products & silver.

3.To carry on the business of sale and purchase of Lan
and Infrastructure.

4. To carry on the bHhumiamesal aprioduessoi sciomding all ki nc

activities
AMENDMENTS TO THE MEMORANDUM OF ASSOCI ATI ON OF OUR COMI

T hfeol | ¢ Wia mhgaebse enm d eh hMee mor aoBssmocobBuCoompanywaneor poration:

Dat e o] Meet Nat wfeane nd men t
Meetin

Ma92,99 EGMCl a¥Weé Memor amdumss waisataimemdétect:

Aut hoShaleapi t al fir odr &8 s(€RulFeielsa kchgn s ioSt
4,000 (Four Thousan-d)Rugaegwist Husnhdareas eqg
Thousand) PreferenCRupcdas edumdr eRds . eal
(Rupees Seventy FiveOQakBseyYermtomsFeoeur
shaofes -(Rup/ees Hundred each) and 1,0
of RseatBO(Rupees Hundred each.

Nat wrf e Bef Amendment Af tAemte nd me n t
iharte Noa f Face | Amounrn Noaf Face | Amoun
apttaghnargVvalue(in ShardValue (in
(in (in

Equity| 4000 100 4,00 74,0 10074, 0
Shar e

Capita

Prefer| 1000 100 1, 00| 1,00 100 1,00
Shar e

Capita

Tot al 5,00,/100 5,00,75,00{100 75, 00

Ma 9 2, E® |Clause | of Memorandum of Associ ati on
1995 of the Company:
Cl ause | of MOA was amended to refle

iGai su Forge oP@Mwmitseh LHomge dLi mi t ed

Jul yl 93] E®BM|Cl aWepé Memor amdumss waisataimemdétect :

Aut hori sed Share Capitadi viindcerde aisretdo -f1
each and 1,000 Preéeaclencto ShdailveiGdeod Oi,
Equity slhOAle @ s hb & 0P@Oef er enc el O/Shaaate.s of

Nat wrf € Bef dmendmen Af tAemme nd me n't

iha.rte No.o| Fac¢ Amou| Noof Facé Amount

aPtt a8 gshar Valu (in|Shaj Valu (in
(in (in

Equity 74, C 100{74, 0099, | 100 99,00,

Shar e

Capit a
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Preferl 1, 0f 100{1, 00| 1,00 100 1,00,

Shar e

Capita

Total |75, 0 100(75, 0(1, 00 100 1,00, 0
Decemb EGM C|l awesé Memor andumss waisataimemdétect
1998 Aut hori sed Share Capitaldiimicdesda siedt o

Shaots -eb@®h/ and 1,000 Prefacdncd oSha

divided into 1,99, 0-é@chBqguintdy 1sio®me Pr

10L/ach.

Nat wirf € Bef Amendment Af tAhemmre nd ment

2ha.rte No.of|FacelAmoun|{No. olFac{Amou(itn

aptta@8ghar(val ul(jn Shar (Val

(in (in

Equity 99,0 100 99,0401, 99 10 1,99, 0

Shar e

Capit a

Preferl 1,04 100 1,00 1,00 10 ¢ 1,00,

Shar e

Capita

Tot al 1,00 10001,00,|2, 00 10( 2, 000,00
June O EGMCl ause | of Memor andum of Association

of the Company:

Cl ause | of MOA was amended to refl e

fiMuni sh Foobtg@ulnii miht &d rigneidPed vate L
Mar c h EGMCl aveg®uMe mor amdusn ocwasmendeaf: ect
2003

| ncriefasstehoShaleepi t al fromdi vi2dO®d, i0Mt, @ Q

Shares -&fach Bh@/ 1, 000 Preffacdnce oSh-a

divided into 2,24, 0@@&chqguintdy 1si0o®e Pr

10/ach.

Nat wif Bef Amendment Af tAemmre nd ment

iha.rt No.of |Fac|Amount |No. off Facel Amo u(nit

aPl t8sharegVal {(in )|shargVal ul)

(in (in

Equityl1l,99) 10( 1,99,0¢2, 24 100 2, 24,

Shar e

Capit i

Prefe 1,00 10 1,00, 1900 100 1,00,

Shar e

Capi't

Tot al 2,00, 120¢ 2,00, (2, 25 100 2, 25,
Novemb|{ EGM|Cl aWes®d® uMe mor amddusns oc  wasmendeaef!l ect

2004

| ncriefawstehoSh aleaei t al fromdi vi2ded , i0Mt, & Q

Shraes ofeachHO®drdd 1, 000 Pr efearcdhnde Shaj

divided into 3,24, 0@@&cBEBqguintdy 1siD@®e Pr

10:/ach.
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Nat wirf Bef Amendment Af thAemme nd me nt
iha,re'No.of Faec |AmountNo. off] FacgAmou(itn
apltidgspar(valud(in ) sShareValy

(in (in
Equity2, 24 104 2,24,|3,24, 100 3,244,040
Shar e
Capit g
Prefeyg 1,004 1204 1,00, 1,00 104d 1,00,
Shar e
Capit
Total |2, 25 104 2,25, 3,25, 104G 3,25, 0

March (0@ EGM|Cl a¥sduMemor amdusns ociwasmendeefl ect

| ncriefasstehoShalemepi t al fromdi vidded, i0dt, @ Q
Shares -e#fach B0h@/ 1, 000 Prefeardnced oSha
divided into 3,74, 0@@&chBquintdy 1si0o®e Pr
100%/ach.
Nat wif e Bef d&mendment Af tAemme nd me nt
ihar;—z No.of|FacgAmount{No. off FacegAmo u(nitn
aPtt &8 gharyvalu(in )sShareValu

(in (in
Equity|3,24 104 3,24, 3,74, 100 3,74,40
Share
Capita
Prefer| 1,00 104 1,00, 1,00 1004 1,00,
Share
Capita
Tot al 3,25 104 3,25, 3,75, 104 3,75,

Septem| EGM|Cl aWes®duMemor amdusns ocwasmendeaf! ect
2005

| ncriefAawsteh o3 h aleaapi t al fromdi videgd , i0dt, ® 0

Shares -efach B0h@/ 1, 000 Pr efeacdénce oSha
divided into dred,o0@chBg@htdy 1si®D00 Pr
l10/ach.
Nat wif e Bef dmendment Af tAemme nd me nt
ihar? No.oflFacgAmou(it No. off Fac e Amo u(nitn
aptt@&sharivaly) Shar ¢ Val u

(in (in
Equity|3, 74 104 3,740, 4,24, 10Q 4,24, C
Shar e
Capita
Prefer|{ 1,0(¢ 104 1,00, 1,00 100¢ 1,00,
Shar e
Capita
Tot al 3,75 104 3,75, 4,25, 100 4, 25, C
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Septemh EGM|Cl aWVes®uMemor amdusns ocwasmendeaf! ect
2008
| ncriefawstehoShaleep i t al fromdi vidded, i0dt, @ (
Shares -efach B0@/ 1, 000 Preffarcdénced oSha
divided into 9,24, 0@@&ckEBquintdy 1siD®e Lr
10/ach.
Nat wif e Bef dAmendment Af themte nd me nt
2har No.offFaceg Amou(itt No. off Fac g Amo u(nit n
aplitaigharivaly ) Shar ¢ Val y
(in (in
Equityl 4,24 10G 4,24,19,24) 104 9,24, C
Shar e
Capita
Prefer| 1,0(¢ 10¢ 1,00, 1Q00 10d 1,00,
Shar e
Capita
Tot al 4,25 104 4,25,|19,25,) 104 9, 25, C
March 242 EGM|Amendment of Object Clause of the Corn
ObjectofChau€empany was amend€@ldabye aatd
23 in the ot heralobReescotlsutvioche pApesed 4
Meeting held on March 25, 2010:
fifTo carry on the business of trading
including precious metals, precious
enepgygducts and all other commoditie
in futures and al/l kinds of derivat
securities with our without the memb
exchangesotahnedd imar ket .
Mar ch 2 EGMCl a¥WsbduMe mor amdusns oc wasmendeeagf!l ect

| ncriefastehoSh aleepi t al fromdi vioded, i0dt, @ (
Shares -efach 200@/ 1, 000 PretachnceoSh-al
divided into 9,24, 0ddctEqand yl ,sh@&,r®@&0 d
10%/ach.

Nat wif Bef Amendment Af tAemte nd me n t
iha.r;a No.of|Facel Amoumitf No. off Fac|Amo u(nitn
apt Shar {Val u ) Shar g Val

(in (in

Equit|9,24, 100(9,24,09,24, 1000 9,24, 0
Shar e
Capi't

Prefe|ll1l,00 100/, 1,00,|1,00, 100 1,00, 0
Shar e
Capi't

Total |9,25, 100(9, 25,010, 24 100 10, 24, (
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Februa
2018

EGM

ChanigvaiObj ed thGompany:

Cl aBsfelMee mor aoBAs smocivasmemdeldt Breaiob j ect
Company.
Exi stinngbmaict be substituted with ney
1. To ca of manuf a
and s kinds of f
n piapées, trac
t including scaff
of st-delrs oust aie
mp o ratse rp,u recxhpcretr e
rial and do alll re
e of machinery inc
icat.i and nidn sttoa lclaartriyo no no
steel andfesteels, pfeduous
ness of forger, smelter, foundeg

er processors wit®hoadtl Héelirmmaim f

business
of al |

def e staelk o
cons

ma d

ts
n d
S ia

(@]
(ORI 7 I

k
h
f

S oXQQT O
- S c - =
—»nwsa-~ — -

o c

- T a
o
—

busi ness
ncluding

2. To carry on the
of commodities i

of export ¢
Hosiery g

t he busi
Col oni zer s

ness
of

3. To carry on
devel oper s

lodi nsga |l een d
Real Est a

4. To carry on the business as i
shares, mut ual Bohd.si &i esher

Mar ch 1

EGM

ADOPTI ON OF NEW MOA FORMAT

New sMe mofaofduMmssoci ation for mat
by the Company vide Speci al
held on March 17, 2018.

as p¢
Resol uti ¢

Sept eml
2018

EGM

ClavebduMemor amdusns ocwasmendeaf:! ect

| ncriedaustehoShH a&eaghi t al fromdi vi@e24, @@ 00
Shares -edch a4a@66/1,00, 000 PReaetbrteoce -5
divided into 11, 24,-G@GCnhE L, 0§, 0aGr Bs ¢
10ach.

Nat wrf e Bef Amendment Af themme nd ment

Shar e
Capit a

No.of
Shar

No. of
Shar €

FacedqAmou(itn
Val ( )
(in

FacdqAmouitn
Val U
(in

Equity9, 241009, 24,0(11,24100 |11, 24,

Share
Capita

Prefer{l, 00 00
Shar e

Capitad

100|1. 00, 0/(1, 100|1,00, 0

Tot al 10,24100|10,24,(12,24100|12, 24,

Sept e mli
2020

EGM

ChanigvaiObj ed thGompany:

Object Clause of
vi Bpe®Rieslo!l uti on
18, 2020:

tdh &b yCardpla ri yi oma © fa mem
passed at the Extra (0

and
t he

fifo borrow monies for itseldf
other body coerpgomagt ehabye oa

prov
ass¢g
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Augustf EGM|Cl awves®duMemor amdusns ocwasmendedf: ect
20214

I ncrieAeehoBha@apit al from-di vli2de2d4 ,i0rDt
Equity Shateachofand rlOf0#0 eh@@® Bhaaxls
25,00,-dd,vd0Ck/d into 2,40, 00;@®ddOh Egnd t
Preference O$haaltes of

Nat wif Bef dAmendment Af tAemme nd me n't
Shar e

No.olFac{Amount|No. of |[Fac|Amount

Capitigpar|Vval{(i ) |share{Vali{(in )
(in (in
Equityll,2{100(11,24,|2,40, (10 24,00,
Share
Capi't
Prefeyl,001002,00,0 1,00,/100{1,00, 0
Share
Capit

Total (12,2(100|2122,24,(2,41,1(100|2500, 0

March 242 EGM|Cl ause V of our Memorandum of Associ 4

Reclassification of Aut hroi sedi 8hdee
2,40, 00, 000 Eg+eiatcyh samar els 0df, 0 0 01 @PAe/afc
to25,00,/ 00 yv00d@d5S0nEAQUDOO slhBeeraecsh .o f

Nat wif Bef Amendment Af thAemre nd me nt
(S:ha.rte No.of |Fac|{Amount|{No. of |Fac|Amo u(nit
aPltltishare{Vali{(in )[share{Val]|)

(in (in
Equity2, 40, 10| 24,00,2,50, 10/ 25,00,
Share
Capal
Prefey 1,00, 10( 1,00, - - -
Share
Capit
Total |2, 41, 10(25,00,/2, 50, 10(25, 00,

DETAI LS REGARDI NG ACQUI SI TI ON OF BUSI NESS LGANMAEIROKNEI NC
OR REVALUATI ON OF ASSETS

Ou Comp d@arasorma deenyat ead qu i Dirdtiivoenssto faenrytus | m® % &l e r taankdiamsg
undertaken any mergers, amalgamation or revalwuation of

DETAI LS REGARDI 6G/HGWBISNDI ARY AND JOI NT VENTURE

Except as mentioned behPmosmeactons,dadwer oGonipdnyngdoes no
Venture or a Subsidiary company:

DETAI'LS REGARDI NG ASSOCI ATE COMPANI ES

As on théPdaspeofus, The askKorcg eadtoe nmothdn,g ur e @ o Ipra2?2y6j0adlr/ n
(Engl and and Wal es)

CAPACI TY / FACILITY CREATI ON, LOCATI ON OF PLANT
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Foirnf or maotuComp &b ys i mresfGialpax mldoyc actAl @am eceh a pttietfiGeBusitness
begi mnmpiandgé.7

GUARANTEES PROVI DED BY OUR PROMOTER

Asornt hdeab® hPsospeagtuas hriseers shfPd omexergi sci a HfSd a tnebnfie
Finadanidalb téoe doraegs8xyth i Br ospect us.

CAPI TAL RAI SI NG (DEBT [/ EQUI TY):

For denteaidtsiuan craapiiatcanlgtvh t eeeqh t yr, e fpéd fcentbap ri tAC®piSttaluct ur e
begi mmi np§asg & hRRr ospectus. okFor Compaalhts OHSI &4t ¢ mest cleFi.l
| ndebtoe prmegs8xYt hPer ospect us.

CHANGES I N THE ACTIVITIES OF OUR COMPANY SI NCE | NCORPOI

Thelreeve been no changes in the activithaseohadurn @Gampa
on hper od mldoss sw motb uCGo mp d myc,| d d s 0 g ntoifnusabtsi soinhessg e ncmarsket s
and similar factors.

CHANGES I N THE MANAGEMENT
For doetthaaindpa nagepeasdesgah apt efODubMan & gedbomean Ra2Pé hPer ospect us.

DEFAULTS OR RESCHEDULI NG OF BORROWI NGS FROM FI NANCI AL |

Thehraebe erdedfooul trsescdhedult indbtourriomdg iy sfii matmic/ti wdd mknsespect
borr owi n@osmpoafn yo. ur

I NJUNCTI ON OR RESTRAI NI NG ORDER

Excepisasbhseedct i ti@etdst dndiimpmidiadv er i al Db\ve gli aoppnadgo® @ f
t hRrsos ptelcdéamrmsd, nj un/c es 6 nosridtehissi b e pasagadit hGsotmpany.

LOCK OUTS AND STRI KES
Thehrache @ad oxckdo st ra kmropt huen iotbauICompany.
TI ME AND COST OVER RUNS

OQur Comansontynp | e naengytr e flaentdatsh e r @ bebxepe | eanmdyd dne c o sti nowertrtimg
up of projects.

SHAREHOL BEBGRBEEMENTS

Qur Company has entered into a Share Purchase Agr eeme
acquisition of 50% of the Kshare capital of Forge Co. L

The details of the agreement are as foll ows:

1. Date of Agreement

The Share Purchase Agreement was executed and is effec

2. Parties to the Agreement

T Acquirer (Munricshha srear)ge Li mited, a companyl 9 5néchoarvpionrga tiet
registeatedViolflifage GobidlddgaoOh, Pundhbanandi a.

1T Sel Dew: Arjuna Enterprises Private Limited, a private
1956, having the same registered office as the Purcha

3.Target Company

Forgeced,Liami tompany incorporated under the | aws of th
Number 04226017, with its registered office at Swarn F
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I9NQ, UnitefuKi €Codpmny das S&mdree eRluri mtase Agreement witdt
Limited for the acquisition of 50% of the share capita

4 Key Terms and Major Clauses

T Nature of Transaction: Acquisitionmote8O0%roim the &egui
Enterprises Private Limited).

T Mode of Consideration: The tot al copsidehateonshat | th
through a share swap arrangememptui ThesRarebasér Meahakh
equi valent value to the Seller.

f Valuation Basi s:

Forgeco Limited: As per a Valuation Report dated 27
(Registered Valuer: I BBI / RVv/I 05/ 2019/ 11335) .

Muni sh Fod:geBasiem toen its audited financials as of 31s-
of 30th September 2024.

AGREEMENMINISTH KMAWNAGERIPEIRSONNESEGQGROGMRNAGEMENDI RECTOR
PROMOTER OR ANY OTHER EMPLOYEE OF THE COMPANY

Excepmetnaened in ®©OhaptMarn dapietgléeendhi n@ 26 ft hpegepectausep t her
agreeepnémddkemanageel aadnmsneeniimam a g eomeitr ec Poo motmenry ot her
emp | oog/feleo mp aen yt ,htelre myerd verso badytath dr wietrhsytmm r e h ol atelre rort hainry
pamtiyx h regard to compensation or profit sharing in con

MATERI AL AGREEMENTS

Ont hdead® £ hRrso s p@® wGtoursp, & angoetnt é ma Wya t eargiraeleonte héhra h hoer nd i cncaur rys e
obusimerssibegoduCo mp aFoget aiblus | amerseseomle n@osmp priye,as et hef srect 0 o
ttil@®@dr Bubbiegeée ®®mi njg6aotnhRPpsdg@ect us.

OTHER AGREEMENTS:

No«€Compete Adreevemeptina Enterprises Private Li mArtjewdn-a Denvt €

Tradet ePrliiviai t ed, Muni sh International PriPratmot leir mi taend, DEL
Private Limited and Forge Co (Foreigrcr@amp Lroymp ameé lesn qir re
businesséebasi mil aurt €@ompany on June 14, 2025

Joint VenturGurAgQomepreemyt :has not entered into any Joint

t hPrsospect us.

STRATEGI C PARTNERS

As of thedateof this Prospectuspur Companydoesnot haveanyStrategidPartners.
FI NANCI AL PARTNERS

As on théPdaspeofus, apart from the various arrangemen
Company undertakes inetshe ovudi fTampanogudsesesohobubame an

CORPORAPMFEEOFI LE I N OUR COMPANY

For details on the &Gleacti pitt ioemspopftberg Cdbipaingfobo®f Cemp
AOQur BudsamibasagednebDsscon and Analysis of Financi al Conc
on pagasand6bhRrsospectus.

OTHERONFI| RMAN |
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There is no conflict of interest -patwgesethecsuppbvivied
operations of the Company) and our Company, Promoters
Subsidiari etsorasndand souri r@coup Companies and its direc
Transactions.

There is no conflict of interest between the |l essors o
our Company, Prompt eKkesy MNMarmangpdreiralGrPar sonnel , Director
Group Companies and its directors.

There are no materi al clauses of our Articles of Associ

t he Of hRersoopect us.
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OUR MANAGEMENT

Under ArAtsismlcé sotudrfo rC o anfonaunnyb, edrt hoefc t or s s hal(lt hmeted b embde me r ¢
than 15 (Fifteen), subject to the applicable provision

Asf ot het Hlarses mdct us, our Company has 6 (Six) Directors
as Executive Director and 3 (Three) as I ndependent Dir

Seftobtethaordeet maé ¢ ot Beonagrfdli r eabparhdead EhRrsospect us:

Name, @&at helnss bNaan Datodppoi nt men Ot hRirr ect br Pa g
Ag ®e s i g nAadtdiroens,s Reappoi nt mer Partners
Occupation, Nati
Ter m
Mr . Davinder BhasAppoi asExdecubDi velCompanies
w. el.ufl.y 25, 1986
DOBNovember 4, 19 f Dev Arjuna Ent
Appointedn@sDiMad Limited
Agé&:Nears the Company for
o _ w.e.f. March 15, TRajgadh Kwa l
Quali f Baathedot s Promoters Priv
Desi gnMaraogi:ng Di f Bhasin Infrast
Private Limite
éddlrelf‘..s: N?A\' 6 K T Dev Arjuna | nt
n_C ave, ggar Li midt
Raj gur u Nagar, 171U
141012, Il ndi a. f Satyanarayan
Trading Comp &
OccupaBuisoinness Limited
Nat i onanldiitayn: 1T Dev Arjuna Cas

Private Limite
DI D:0780268
Limited Liabilit
Terhange i n De g
Executive Direct T DABS Collectio
Dir ect lm@o npfd mgp er
ofsyeaw €Mafr.ch 15,

Mr. Dev Arjun BhgAppoi atsekdildi t Donal|Compani es
w. eFefb.r i@y y2023.

DOBDecember 13, 1 T Waterfowl Foun
Change i n des
Ag8:Xear s i
g Addi tional Dir-eﬂgre;/v’;‘;]eut?mic‘?z
QualifiB(aa:lh'mzﬁmmerExeCUtlve Direct
30, 2023 f Muni sh I nterna
Desi gnBxecont:i ve D Limited

Chanigre Designat-i
Executive Direc|Li miltieadbP&i t yer si
Director w.e. f.

Addr eHosu:se-6NKabul
Encl ave, Sout h A
Kal an, Rajguru -
141012, Punjab,

T DABS Coll ectio

OccupaBuisoinness

Nat i onaldiitayn:
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Name, &at helnss bNaan

Ag ®ge s i g nAadtdiroens, s

Occupation, Nati
Ter m

DatodAppoi nt men
Reappoi nt men

Ot hRirrect br Pb g

Partners

DI D:76 70554

Ter mMkppoi asbDid ew.tda

Sembe 80, 2023.
designati on -Exfercou
Director to Exec
MrVi shal Anand Appoi atskdldi t Dona|/Compani es
w. eMafg. 7, 2015.
DOBApr0i3,971 T Muni sh I nt & rvrg
U Change i n des Limited
g &: ear s A ; | Di
ddlotna. l_rect- T Kumkum Mar ket
o . Executive Direct Limited
Q“a!'f'cf"aameI‘)rw.e.f. September
Engineering T Muni sh Pr omo
Change i n desi D I Pri
Desi gnkBxd obtiiree t ( g . . 9 evelopers !
Executive Direc
Director w.e.f. |7 Dignity Infra
Addr ez & ; MI G F . Limited
period of 5 yea
Encl ave Wel fare
) . 12030.
Ludhiladnla0 01, Punj
Li miltieadbP&i t yer si
OccupaBtuisam:es s
T Nil
Nati ghaldii tan
DI N0:7194115
Ter mhange i n de
No-Executive Dire
Director w. e. f.
period of 5 year g
Ms. Priya Beganal|Appoi ngeed Additi-|{Companies
Executive | Didreg
DOBluly 15, 1991 |y eqcft.ober 10, 2[T Parmeshwari Si
Age&4Year s i i
g Regul arized as T Adinath Textil
QualifiM(aa;ltiecnanfitOf the Co-mpany Cﬂ Shreyans Fi nan
Science) for a ofeyedardsOmt o Services Limit
10, 2024, to Oct
Desi gnlatdeom®nd e ot Li miltiedbP&aityer s|
Addr s847/ 48/ 1, ( 1 Nil

Sal em T

Punj ab,

Colony,
141008,

OccupaRrioofnessi ona
Nat i onanldiitayn:

DI D:7706647
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Name, &at helnss bNaan

Ag ®ge s i g nAadtdiroens, s

Occupation, Nati
Ter m

DatodAppoi nt men
Reappoi nt men

Ot hRirrect br Pb g
Partners

TernRegul ari zed

Directbe €&€bmpany
14, 2025 Dbbbyedrrg
October 10, 2024
Mr. Arshdeep SingAppoinased Additi-{Companies
Executive | Didregd 1 Par meshwari Si
DOBluly 1286 w. eQcft.ober 10, 2
Li miltieadbP&ai tyer si
Age&dyears Regularized as | ¥
of the Compan q .
Qualifications: fo a peSvyieafzrscOmyto T Nil
T Master of 10, 2024 to Octd
Admi ni stration
Management)
T Master of Ar t
Management , To
and Education
1T Doctor of Phil
and Prospect s
Hotels in Tric
T Post GeadDapl
I nternational
Management
Desi gnland om®mnd et
Addr e 2 &, Sarabh
Ludhi anal4 1RwWnlj,a b
OccupaRrioofneessi ona
Nat i onanldiitayn:
DI :0804130
TermMmegul ari zed
Directbe &€bmpany
14, 2025 Dbbyedrrg
October 10, 2024
Mr Khushvinder BEAppoindsed Additi-|Compani es
Executive ntl Didree
DOBlanuary 16, 19w. eQcft.ober 10, 2|71 Parmeshwari Si
Agé&blear s Regularized as |T UP Money Limit
LD f , _ of the Company d
Qualifications: ¢, Loppedosaont oli miltiedbPaidryshi g
T Certified Asscmlo 2024 to Oct g
I nstitute of Ba ’ Ni |
T Master of Phil o l :
T Master of Arts
Master of Busi nes:
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Name, &at helnss bNaan Datoddppoi nt men Ot hRirr ect br Pa g

Ag ®e s i g nAadtdiroens, g Reappoint mer Partners
Occupation, Nati
Ter m

Desi gnland eo;n®n d e t
Addr elessel 7NBob Ne a
|l sher Singh Sch
Ludhitla4nla0 12, Punj
OccupaRrioofnessi ona
Nat i onanldiitayn:

DI D:8863504

TernmRegul ari zed
Director of t he
14, 2025 bDohyedrrg
October 10, 2024

BRI EF PROFILE OF OUR DI RECTORS

Mr. Davi ndeged®Bh@&siywears, is one of the Promoter of our
incorporatiomntdhteur hEompanwappoi nted as faorMaan apgeirnigo dDiorf
w.e.f. March 15, 2025, wup to March 14, 2030. He compl e
over 39 years of experience in the forging, c agtoiursg an
aspects of business of the company including managemen
overseeing the overal/l business functions, ensuring sn

direction.

He wyirdwes | eadership in policy development, business e
company meets its objectives. His role includes advi s
strategi es, and nfiafiinctiaesinnciyng Hoep eirsatdlosn@ali revol ved i n men

culture that al& ghteemrgmtwi ihen.company

MrDev ArjurmgBRigshe,Executive Director acbuwel Companth.i eHe
beenopaotr Board since Febrwuary 10, 2023. Further, he h
w. e. f. March 15, 2025. He compl etthheEChii sef BaicthyladH .uf.th a@a

He has near ler idenyceearisn onianeaxgpi ng operatiamd i mptewengi b
performance of the Company by performing various rol es
CEO. His role includesvialhi gormpiemrgatd ornpdr setxe calljiomnt,i weon r d
optimizing business processes. He is also responsi bl e f
vendors, and other key parties to support business gro
Mr .i svhal ,Mm.anWi shal Anand commenced his career with Mun
(Quality Depmr2tmedtfio 2003. He was subsequently promot e
to 2006, &epdetrt dle n(Mdumsaigneers s Devel opment) from 2007 +to

performance campdhablidadearesshi he was el evated to Vice Presi:
2013. Since Mcaevehnbserbe2tnl3s,erviagé&adat ket Diglecand ¢6at

significantly in atnhdi prrodlee swiotnfal d esdni. c ddtei diras experi ence
Ms . PriyagB4ayedaras,, is an I ndependent DidcdicttiooB gokfc Nivhinev eC
Independent Director w.e.f. October 10, 2024 and subse
January 14, 2025 for a period of 5 years. She holdes a
in her career, particularly in corporate governance an
Director at several organizations, i ncluding Par meshwas
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Limitednarnd Aextiles Limited. Over 7 years of experien
corporate sector, Priya brings valuable insights and g
success througimarkf hgcahdeodecsi ght .

Mr. ArshdeepadddtyclarBediis an I ndependent Director of t

Executive I ndependent Director w.e. f. October 10, 20214
Company on January 14, 2025 for a period of 5 years. Ar
background and extensive experience in the hospitalit)
Bachelors gémelntebhntMa@Gatering Technology, AssoMaasterExa
of Arts for Tourism Management, Tourism Studies and E
Management ), Doctor of sPheicltess copfhyTo(uRri cslml eamsd aHod eRrso i n
in International Hospitality Management. Since DaMiy 207z
Charitable Society. I n his ryoloeperad iionsr e snamragiiabnigle sfpar
|l eading marketing efforts. Around 2 years of exlpagienc
been instrument al in ensuring the smoa@tohlmlrsundinh @roiiRe t Hk
established his expertise by authoring the bookr 6Dt el
of fice sector of hotels, published in the year 2022

Mr . Khushvi ndaegre dBi6r6 Synedagrpse,ndiesntanDilrect or of the €ompan

Executive I ndependent Director w.e. f. October 10, 20214
Company on January 14, 2025 f or wuadep eArsisoodc i aft e5 Exeaan :1.at
Institute of Bankers, Master of Philosophy (Economics)
(Advanced Diploma in Management/ Diploma in FomahcBahk
as Deputy Zonal Manager, bringing with him extedr gieuws ne X
he serves as an I ndependent Director at Par meshwari Si
yedexpemce as the director and expertise in economics a
strategically to the organizations he is involved with

RELATI ONSHI P AMONGST OUR DI REGTGERS AANPEIRSEONMAN AND, OR
MANAGEMENT PERSONNEL

Excepbabteelddwwiped hDei r e KteYla s agReri sadamue Seni or Manaf eGoemmpia rPyer s c
arreel aeadbhher as per Section 2 (77) of the Companies Ac

SrNo. |[Naneof hei r ect o/[Namet hkei rect or Rel ati o
1. Mr . Davi nider [Mr . Dev AriEwecBhasenDi| Fat her
Managing Dir|{Chief Executive Office
No consideration, either in caa&ihd oor saa@mreead otro ilme amyi o |
or to the firms, or companies in which they have an ir
become or to help any of them qual idf ybyast hae ndiorre cbtyo rt,h eo
company in which they are interested, in connection wi

CONFI RMATI ONS

a)There are no arrangements or understanding wittht onaj o
which any of the Direct ®&rs,j oKe WMaNMagame rei ashkd Red emanlnesl -
Member of Senior Management.

b)There are no service contracts entered by that Domeact o
empl oyment .

c)As on t htehPasatspeat us, none of our directors are on t
Borrower s.

d)As on thehnPdsaseeofus, none of our @ ifreencdteorr su nadreer FSuegcitti
Fugitive Economic Offenders Act, 2018.
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e)As on thekPsdaspeofus, none of our director is or was
(five) year s ptrhefcesodsipnege ttuhse dnehtoes eofshares have been or
the Stock Exchange(s), during the term of their direc
f)JAs on théPdaspeotfus, none of our Udistedo€Compaony whisch
was delisted from any stock exchange during the term
g)As on thékPdaspeofus, none of the Promoter, Persons f
persons in control of our Company, has been or is in\
Company, which is debarred from accessing the capital

ot her regulatory authority.

h)That there are no findings/ observations of any
are materi al and whi c hdinseceldoss utroe boef dwihsicclho sneady
invest ment decision, otdgrdibahoskbd ones hehib€¢h

REMUNERATI ON / COMPENSATI ON TO OUR DI RECTORS

Theompenpay dwmnuBi r ewilbdgeoveanpetdhteeronishaippoi mingiledlslubj ect t c
the pro%estons @{54)ctSentillBB, 266d)i o08elffd Secdandn 20
any other applicable provisions, if any of the Compani
t reul e st meardee unders t(amnned duidfyincgar t& mognc(tsme nt o eptréicef i 0iro s yo f
Companies Act, 2013, for thae stritetveu rbeeri antgi dm fgfayakkel)e Byt

Directors for upcoming financi al year s:
(_in Lakhs
SrNo. NameDirector Re mun e rsahtailodtrx c e e d
1. MrDavi nder Bhasin 36.00
2. Mr . Dev Arjun Bhasin 36.00
3. Mr . Vi shal Anand 15. 46
Tot al 87. 46
Remunepat doadP.23% hde r elta Wn& esn gp aiednu n easfad li lonws :
(7 Lakkms
SrNo.|NameDi rector Re mun e rpati ido n
1. MrDavi nder Bhasin NI L
2. Mr . Dev Arjun Bhasin 15. 82
3. Mr . Vi shal Anand 15.00
Tot al 30.82

TERMS AND CONDI TI ONS OF EMPLOYMENT OF OUR DI RECTORS

Mr . Davinder Bhasini Managing Dir ector

Mr . Davi nidert B aRBrioomoter & Managing Director of the Cor
the Company w.e. f. March 15, 2025 to March 14, 2030, f
empl oymeme | awe as

Remunerati on Up t3® .LOaOkpkearn nu m

BonaslEr oslhdarRantg o |[NoAppl i cabl e

Ter m Appoiandtlaerda ghii nr gefcdarp

er i yveeacrosmme n
from March 15, 2025,

f
o March 14

Re mun e ri ahtheeo sonfto s §1 n evheent of i nadequacy or absenc
i nadequacy of pr|his ttehkeur ewxitboér p &imd n ea sad n toinoSncehde W
asmabeappr by &@3har e hooflh@ee mpany.

Foffurt heor ot ipemdmd DI ecenglt ermasfedsee c fiBroiRefob buRi rect or s
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Mr. Dev Arjun Bhasin 1 Executive Director & Chief Executive Officer

Mr . Dev Arijsunt BehaBxewcuti ve Director and Chief
hi slemment are as bel ow:
Remunerati on Up 3@ .lL0a0kphearn nu m

Bonask®Er oo§ h ad rRantg o

NoApplicabl e

Ter m

AppoianEExacuti veChhDiagfecEgec &t ieMar. cOf
2025

Re mu n e ri ahtheeo sonfto s g
i nadequady of pr

I n the event of inadequacy or ab
her ttehBeur ewithofrar € mu n ea sad n toinofncehde d
asnabeapprbyd@3har e hooflh@ee mpany.

Fofrurt hteor it ipemd

Di eeplt oasfedsee c fiBroiRefobbuRi r ect or s

Executi v

Mr. Vishal Anand 7 Executive Director

Mr . Vi shtads Ama@aed,t he Executive Director of the Company
The significant terms of his employment are as bel ow:
Remenati on Upt 5. 46 plearkrhism

Bonaskr oo§ harRantg o [NoAppl i cabl e

Ter m Appoianktxeedcut i ve Director of the

designati on wa sk xcehcantgievde fDiorne cNoon

w. e. f. Ma&2r5c.h 15, 2
Re mun e riantheeo sonftos sl n t he event of inadequacy or ab
i nadequacy of pr|her ttehBeur ewitbograr € mu n ea sad ri toinoSncehde d

Vasmabappr by &th a rdeehookl hGeo mpany.

Fofrurt héor bt ipembd

SITTI NG FEES

Di eeplt omsfedsee c fiBroiRgefo bbURi re@t or s

The payment of sExeéecuongi YveebBPi tect die &NwdColmpdieopye daltetgetnt De r
meeting of the Board of Directors and meetings of

Sr JNameDirector Feéoartt encieagtafng

No | BoaoB®irectors Commi Méeti n(
1.|Ms. Priya Bega Upt a0, pénleet i ng Upt @0, O OnBe eptei

2./Mr. Ar shdeeedp S Upt @0, OOn@e epteirn g Upt @0, O OnBe eptei

3.|Mr . Kushvinder Upt @0, O0On@e epteirn g Upt @0, O OnBe eptei

PAYMENT OF BENEFI TS

Excépheext@me mun emaatabblhsbana piimgector

and

Executrienalteiede c t

our Company and to the exE»xedutoifvef eleisr eca yab laen dt ol ntdlee
professional services profviadtherhyr éii md hhres e merndt t of teénep e
their terms of appointment, our Company h&®rspepepaivd, i
does not intend to pay, amy amount or benefits to our

PAYMENT OR BENEFI T TO OFFI CERS OF OUR COMPANY

Except as
or bérséen
of ficers except

remuner ation of
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services

by -9 alanm®pumptany,

rendered as D



Except statutory benefits upon termination of otff heiurr er
Company is entitled to any Wk neripltowmemt tiem ndwratCaomp aorf
Contributiroenggubagreb ymadCccompradyg provi demtd fammd e mpid oty eiet wt ¢

REMUNERATI ONOPAUOR RECTBRS OUR SUBSI DI ARY
As on tdhdtrsso sgpfect us, our Company does not have a subsidi

BONUS OR PSROMRITNG PLAN FOR OUR DI RECTORS

Nomeb uDi r eatap a g taynbyo naursr esfhiampil maa .
SHAREHOINBG OF DI RECTORS I N OUR COMPANY

OuAr t iocAlsesso c d entoriteoqno udrier etch oy dal i fsih@aa teisao n

Asomdabé& hPsospeadiurselco lodfeol | oowimbagfEqu SBhg o ®uCompany:

SiNo.|[NameDirector| NoocEquiShy He §( ®P10¢& f e %opr-@f feceapi t
1 MrDavi nder B 1,23,85,330 75. 60%
2 Mr. Dev Arju 9,52,000 5.81%

3 MrVi shal Ana| 1 0. 00%

4 MsPriya Bega Ni l Ni |

5 MrAr shdeep S Ni l Ni |

6 Mr. Kihndéwv B Ni | Ni |
Tot al 1,33,37,331 81.42%

SHAREHOLDI NG OF DI RECTORS I N OUR SUBSI DI ARY

Asomdao BhRrsos pewcGousp,dopwshtaagubsi di ary.

I NTEREST OF OUR DI RECTORS

Our MamDagicHxec B irvvsenalpe nt et & deexetdend mu n epraattd hoenne, s pect i vel
for seenmde®sdectt wr Coanprgen ymb u roseexnpeenpta ¢ & bol hee m. F oprl edaestea i |
refiker ms and conditions of e npolroyamedn tE xoefrcauntdi rviiedd@Dai ar giei crt go

Direabonert herxeMdani ve Director, MmapPeountendepeddent t Di
payatlheam/dt hceo mmi paiyaiblhed mart t emde haghigBso acfdi r e o BOommMi tt ee
thereof . The I ndependent Directors are paid sitting fe

Board ared rmagyantled e dhteed xt @nt of rsalicthb sri 4 ¢ merrgt e fse fe saoytahbal r e
to them as per their terms of appointment.

Qur Director s, Mr . Davinder Bhasin, Mr . Dev Arjun Bhasi
Company to the extent of the Equity eSnhdarpeay ahbelled thoy tthhee
di stributions in respect of the Equity Shares held by

I nterest in promotion of our Company

Excépt Davinder Bhasin andofiud.i rkded adhight B rt@peia e mootrinaoom e
for matfi owr Companyt h##ssosfpetch@easdate of

I nterest in the property of our Company

Except as stat efReilmttelde Pcalrapye glir mmistecB&@Por npsapgeec t Dsf eouor
hawnweetnt e mamoyontaaq@rceement o wi & épearnigeed(etnftos) yetahdsmofheéescedi r
Pr ospienc twihdiDee h eatienrtse dé s e d li ywadinmde cp 4 ywraebretesn tnbahdeem eismp e c t
of hevent agceeme ndarsr anrg panveaptods end d etohteon. Fur t hd momauaayi r ec
i ntémei@ammpov@bd mebreha yqub yy kCeb mpamygept ot herwise di si@drosed |
Prop@®uhdes t he fOhap Beadbietys snbnd chlg6dbtnhRPpsog@ ect us .
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I nterest as Creditor of our Company

As on t hehPdsatspeof us, exceptt iatfib esadtaetmeedn ti no ft hFei ricahmach tad r |
headi nfiRetl iatt leadld Par tOynd@ e ans badpitmeanrsctiiall et at ®ome npRaBg2e@d 8 Re s |

and6éedlur Company has not availed | oans from Directors of
I nterest in the business of Our Company
Further, save and exfiSamtt emenst af dRreabrashad@adtniiRdadse i e pt er

iFi nanci al aSt ®&edoma npeaBighd hPrsos pect us, nooutr hdaivree catnoyr so tdhoe r i
CompasyohatthleRrsospect us .arf@otr eidittreelm p mo# mtement of Under wr
and Bankers to the I ssue, or any such intermediaries r

I nterest in transactions involving acquisition of I and

Our direotorcsraeratly interestmpamny iamwyoltviamg atchh é oac quu it
as s/r &t etdarnedtehhee a dtiinfe®r o p &u h decehsa pti ¢ @ B u s i dhbeesgsi o npi angge

16dft hPsospectus, 0 wrt deinrteecrteadr si ntaoveanny contract, agr ee
acquisition ohcoprppeat yphsikntienhtsecrhe sttbeed idnidriretetaityl ypoay me n
habeen tnbahdeem eismp ¢ e vanft agc esgne nar r aorg gpEanregptob endddeot o t he m.

Interest as Member of a Company or Firm

Excapt aithehdi lsa p thseerc t i iR eldaPtagTrya n s aa ntdleceh @ {id LB U s i Gbeesgs nni ng
on plebgrd hRPrsospectus respectively, our Directors do not |

Ot her Il nterest s

Excapt aabeadv e p t hbeenree f iodicaaenisg a anBwsnde ptaorressl abBDd reobar s
Compw.

Noconsi der ati onori no tchaehbeveosr e psahi adr tegsra | edghyée d t dorr etchfeo r ms

or companies in which they are interested as a member
qgualisfiarelxt or , or ot her wihsien faotre bsfeirrvm doars Vreamgdedngeect slsye d |,
connection with the promotion or formation of our Comp

Further, our directors may be directarse damutsheeboalrfd,:¢
Ent iathide srmydeemed t ot he eRthen pawkedtlsy Companguch fGaoyp
Ent iRotrépga.y meé haarsrea bep uGomp aoger Gaommpt iptliesassied a pttieediFs nanci al

St atement staaflReReadteadt ePdar tOhe dr ans aygaanalb@h gkrsospect us.

CHANGES I N OUR BOARD DURI NG THE LAST THREE YEAR

Excafgdit schbhebblidhadbe eam@ hangoeudo ad wdr i Meaxtt hyean s .

S| .Di rectors Datod&ven Event Readon

No . Chang

1.|MrDavinder BhMarch 15 |Appoi ntMemadiansgct d

2. |MrDavinder BhMarch 16, /Resignation from t

3.|Mr. Dev ArjurMarch 15 ,|Appoi nGheidefasExecut

4. |Mr. Vishal AnMarch 15 ,/ChangeDesignfat o mn-
Executi vieo ®FE wteicu e I

5. |Ms. Priya Beglanuary J1Change in Designa
NoExecutive I ndep
No-Executive I ndep¢

6.|/Mr. Arshdeep |January J1Change in Designa
NoExecutive I ndep
No-Executive I ndepg¢

7./Mr. Khushvinglanuary J1Change in Designal] Corpor
NoExecuti ve Indep Restuou
No-Executive | ndep¢
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8. |Ms . Priya Be(Octeoib02,024Appoi nted as -EAXdeciu
I ndependent Direct

9.|Mr. Arshdeep [Oct olb02, 062 4Appointed as -EAXddiuy
Il ndependent Direct
10/Mr. KhushvingOct olb02,024AppoiasAddi tNa@@wedut
Il ndepPhdentor

1. Ms. Rajni SurlOctober JResignation as CofResigna
tperson
reasons
i as@ampany SelCorpor a
iance OfficerRestrnLgc

12Ms. Sukhdeep |[October JAp
Co

13|/Mr. Manoj KunOctober (Appointed as ChiefCorpor a

13 |Mr . Dev ArjurSeptembenChanigiResi grfatoimhnAdiRestr uc
2023 DirectoExeouNbwne [

14Mr. Dev ArjurFebruary |Appointment as Add

ORGANI SATI ON STRUCTURE

[ ORGANISATION

STRUCTURE
I | I |
| ; e !
————\ I e = -
Executive Executive Independent
'”ngggﬂem Director- Independen N Director & Chief Director-
Mr. Vishal Director- I\I\//Ilrargag\ll?r? dgrlrgﬁtgi Executive Officer M.
Arsmzj.ee Anand Ms. Priya ’ -Mr. Dev _Arjun Khushvinder
Singh Begi Begana Bhasin Bir Singh
Company Secretar Chief Financial
and Compliance Officer-
Officer -

Mr. Manoj Kumar
Ms. Sukhdeep Kau Pandey

BORROWI NG POWERS OF OUR BOARD

OQuAr t iodAlsessocisaitbif@amp !l ilcavint & o uBiozatrodaoder mowe y e ctuhpea y me n t
ocohnsyyuommontegrpuhepofsers CoRMmpastyarnets olplatsisgerdir s haaehé&ktdeas
Ordinary Gener al Meeting hel cdhawre Jar thaorry zled, ol 2 Boaurd
money from time toatimbhenstumi bhstsamdi m@ tlhrrowed toget
borr owende KCyw(mpmaryt fr émanempbt aCprmp&driyamkehe icohnutre oiffd
busi ercelpdupg apanfdrircres eorivhees mpanypvs delho Wote setx c e2@0r or e

( RupTewebsu n dCreao e @ nadb otvheeg gr © § &peceu B h acrae & nfdrirees ewhvienshly a v e

not been set apart for any purpose.

APPOI NTMENT OF RELATIVES OF DI RERT ®RACEO OFN Y RWHHITCE

Excepi saé$ b hRerdo 9 me c b &I srtehlpaotnieves of obobkdofrfeiccteo rosr cpulrarceent
our Company.

POLI CIES ADOPTED BY OUR COMPANY

OuComp anagd o ptthieed | | pwil Nngi es:

1. Poloryg o ndfuor Diarn8lenh®asage ment
2. Polofayddotmmi tt ee
3.Polofdgymi natnRlemune€ammiont ee
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4 PolofsftyakeRel deiComsmhitp ee

5.Poldrmr yCofRirea cd mRtreosc  dfra ier DiosnlpouseudiresSeen si bi eemat i on

6. PoldryDi sadldnst uRrrepecld dur er e asifTdadi ng

7.PolomryWhBIsawei dgvielc hmni s

8. PolomyMaRel #P@méTdrya ns g RtPiTg n s

9.Polfi@ry Pr esf2o owvwmmamdnsc ho  @ad ument s

10Polfidry eveonBdxthat assment

l11Polomgt erfiarl iDiyonklven$tselxke hanges

12Polaoagpdbd ndep ®ndemathamni | i arfinzdeetpidoimd ect or

13Pol foiygdentidMaaeromiubhediLng i gian v @I@wimpa@intysub si Dii meg gt or s,

Pr omahdtriGeroQ@mpani es

l14PolomrmyCorSpoocRatd@ onsi bil ity

15Polomy Management

16PolomBypabDidver sity

l17Polomyccessi dmrhddo aanmilenng/a m ang e t

18Cr i tf offre raf o rEmar aueaftn doenp ®m d € m thtdhBes ac fdi r ect or s

19Policy on Criteria for determining Materiality of EvV«¢

CORPORATE GOVERNANCE

| addittoihaep p | ipaaob/liatihGeo mp akhé¢ 2BGEW3 t Bsp €ot p dcGroavteed maroeagsfi ons
t hSeE B | (LODR) 2p@awgallbwioonp ] i e de xwisetphg | titleosubrl eCoimpraend/iuptoa! vy
the |isting of the Equity Shares on the Stock Exchange

OQur Cosmpamngmmittgoeodd CoGomo maimreaecch a €ced pon nishugllece® unt abi | i
t ranspareenwiynbgbsrt a k e heon pdheargsio snmu n iacnadr ia o0 srpeap e Wieh enge mp | i e d
withreequi roefneepp sirecghillanéeéospéotrmdeverinmaalcednatgof bBeoiaornd
and Committees thereof.

Th€@or p Groavtee M a meneiwna derdre f f elch d @ g Brochd rtdBeo a®Sdu per viod o
t heexecmanagdmeamoonst bt bBeoia@mdmme etasts e q uui r deedrw .

The Board fumctfiuonms beiatrderorags hrough the various committ
areas.

Aoon daveehRrsospectatibs,( Stilkrodi o @ wtuB whmirfadht hoinreéd | ndependent L
Qur Company is in compliance with the <cor poAcatt,e 2g0olv3er
particukbdtaippriimtl madretpenfdenobubi Beabdessi t ut ivoen ocfo nBroiartde

OQuCompanyerttoackdelsle c e s s amp ntti mawrewl yah lhree qui roefnh8ek 6L ODR)
Regul ati on, 2015 and the Companies Act, 2013.

COMMI TTEES OF OUR BOARD

The following committeesmhaok BEBh CbOPR) tRéedl anhi ons,
2013:

.AudGotmmi t t ee

.St akelbRé Idaetri€Comatiitg e e

.Nomi nathRleemuneCamiioint e e

.1 nt Cromepll @0 mmist t e e
.Corp&®odmnaReadpon€ommi i t ge

.Ri sk Management Committee

O~ WNEPE

Audi t Commi ttee

OuComp anacgonstan uACeddnrmi (t"t AEdIMmMI td geer )SecotfihGeo mp dMd B01 3 ;
vi des olpuatsisotntinee e ta finfygBeo ao i rect ors hel d on October 20,

NY

239



Comneiet twas reshuffled and the power & r ol er eosfolpuatsisamd Co
at hmee etoifnhlBeo ac i rect ors held on December 20, 2024.

Thteeronisef eo B nd@&otmmiad heerbdree q ui roef meSmet cdtodt7hGeo mp ahé 2313 and
rule frame thereunder.

Theo mmiptrteesee o mp i ilfeels] GwT higlée e)ect or s

SrNo [NameDi rector St at @e mmi t { Nat wbe rector s
1 Mr . Khushvinder B Chairper g |l ndep ®&n doere t
2 Mr. Arshdeep Sing Me mber I ndep®ndewrt o
3 MrDavinder Bhasin Me mber Manadimgctor

Th@omp&eygr &Campl Oahode@Go mpahwlats hSeecr € b BAeuyddotmmi tt ee.

Set f oratrhe hehleove compceet e hfomis ateifemsence of our Audit Commi t |
177 of the Companies Act, 2013 and Regulation 18(3) of

Meetingsof Audit Committee and Quorum

As required under Regul atoms, 130 I@qnotElRdt mlelad RA)tRagy | at
ti mens aagrdomto it eh an( diRe@n dirweednt ys)had d yoel apene ettviladhngs or um s hal |
bé¢é woember ssanio,mierf dmee mb evhs ¢ h gv eera tveigd e do htshhaotu i iemum o f
two independent members present.

Powersof Audit Committee

TheAudit Committeeshallhavepowers,includingthefollowing:

l1.to investigate any activity within its terms of refei

2.to seek informpmatwiyer;from any em

3.to obtain outside | egal or other professional advi ce;

4.to secure attendance of outsiders with relevant expe
Companies Act, 2013 (together widul athieomss;l] easnd her eunc

5.To have full access to information contained in recor

6. Such other powers as may be prescribed under the Com

Role of Audit Committee
Threod fehAeu ddotmmi ¢ H &lelc It bfdmeIWi n g :

1) Over seei ng 6t hfei nCaonmtcpiaanly r eporting process and discl os
financi al statements are correct, sufficient and cre
2) Recommending to the Boampgpofat memte, amemiuanccenmerd onr @n
appoint ment of the statutory auditors of the Company
3) Approving payments to the statutory auditors for any
4) Reviewing, with the manage me nmtu,ddstthosee paonrntu atl h e ri encam ch eafl
to the Board for approval, with particular reference
a.Matters required tosbRespohsided! i nyt BeaDementpbot b
in terms of -scelcatuisBeac(Bci)ofofl 3sdubof t he Companies Act ;

b.Changes, if any, in accounting policies and practi
c.Major accounting entries involving estimates based
d.Significant adjustimest at enmeet s natihei fgnawntci af audi:
e.Compliance with Iisting and other | egal requiremen
f.Disclosure of any related party transactions; and
g.Qualifications and modified opinions in the draft

5)Revingwi with the manageamehy,aQdaanewvaly/fhadhfcial stat
Board for approval;

6)Reviewing, with the management, the statement of wuse
ri ght sr eifsesrueent ipal i ssue, etc.), the statement of func
document / prospectus/ notice and the report submitt
proceeds of a putdlmnmzkiomgraghbtepisaue, racommendati ons
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matter. This also includes monitoring the wuse/ applioc
of fer by the Company;

7)Reviewing and moni ttoésri ngpdéependemceatang pedfor mance,
process;

8)Approval Oor any subsequent modi fications of transac
approval for related party transaolyi cndjprcopovedcdutch
may be prescribed;

9)Scrutingoopoiaterl oans and investments;

10Yaluation of wundertakings or assets of the Company,

ll1gvaluation of internal financial controls and risk m

l12gstablishing a Vigil Mechanism for directors and emp

13Reviewing, with the management, the performance of s
control systems;

14Revi ewi nqgu atchye oafdei nt er nal audit function if any, i ncl
staffing and seniority of the official heading the d
audi t ;

15DpPi scussing wirtsh oinntaenryn asli ganuidfiitcoant findings and f ol

16Reviewing the findings of any internal investigation
fraud or irregularity or a fail uraendofr eipnotretrinnagl tchoen tn
Boar d;

17Di scussing with statutory auditors before the -audi't
audit discussion to ascertain any area of concern;

18)ooking into the r eaismntshef opra ysnuebnstt atnot itahl e ddeefpaouslittsor s,
(in cagpaymennomf declared dividends) and creditors;

19Revi ewing the functioning of the whistle blower mech

20Approving the appointment ofherhegechioamf hfeiama mgi alh eo ff
di scharging that function after assessing the qualif

21Reviewing the wutilization of |l oans and/ orbaiddiaarcy s
exceeding rupees 100 crore or 10% of the asset size
/ advances / investments existing as on the date of

22¢arrying out any ootnheedr ifnuntchtei otne ranss iosf meenfteir ence of

terms of reference as may be decided by the Board an
SEBI Listing Regulations or by any other regulatory
23¢onsi deadi @ mmenti ng omenefei tratamd ail mpactosaf schemes

amal gamation etc., on the Company and its sharehol de
24%3uch roles as may be del egated by the Boar dLiastdi/mg p
Regul ations or other applicable | aw.

Fur tthhéen ddotmmidshal@®@hdat evtit fgol | o wif ogmati on:

l)management discussion and analysis of financi al condi
2Ymanagement |l etteonsatholewerakneskeisnt assmald by the stat
3)internal audit reports relating to internal control \
4} he appointment, removal and terms of remuneration o
audit committee; and

5)statement of deviations:

a)Quart eryleyar IHalsft at ement of deviation(s) including r e
to stock exchange(s) in terms of Regulation 32(1) o
b)Annual st at eme notr opfurfpuonsdess uottihleirz etdhafn t hose stated i
in terms of Regulation 32(7) of the SEBI | CDR Regul

St akehoRetdat s onship Committee

OuC€o mp daacgo n s tasthuatr eechi onlvdeegrt io ¢ & @ ManéiS t @ kdeeliR®e | at iComatidtm e e
redcemp | ati hseghar e hTon®d earkse.lbR ¢ Idatr iComMmati d @ reset Vv it dud sedlpuatsiserd a't
the meeting of the Board of Directors held on October

Th®et ake lbRd Idetri€Comsmh ¢ @greper i ses:

SIrNo(NameDi rector | St at Ce mimh { Nat wbe rectorship
1 MrAr shdeep S Chairper I ndep®ndert or
2 MrKhushvinde Me mber I ndep®ndewct or
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| 3 [Mr. Dev Arj u] Member | Chief Executevet D¥ei D

Th€ompaSreyx r &tGonyp | iGdfdafeu €©o mp ssrhyaalct ¢ h®ecr @ tdahreyt akeldol der ¢
Rel at iComsnhitp e e .

Th®t ak e hRoell daetriGoomsnh id i ®lele radrdaet tpemr s ai ni nft @aump dleesstcompe
anfduncttihSeh a @ £ I0Rd [daetr i€Comami & fgicdier ronise f es bablke it Wfidoel | owi ng:

Tenure

The Sta&eRelderonship Committee shall continue to be i
resolytvieBeb alf darorupthfeunc ot bSatsa k ed@s®d IdaetriComsmi & H e@r o ¥ éBdo abryd .

Meetings

Th®t akedsRd IdaetriComarti & i mlelat e Acantd)mayedth@hair pé hStoank ehol der
Rel atiComs h & plplr esthaen ngehencalt i eamgsye e oif ésee ¢ throil tdye r s .

RoleoftheSt a k e h ®éladianship @ommittee
Threod fehSet a k e ORd Idatr i€omarh & [ &lelc It Wfdoel | owi ng:

1) Review the maechami smdaecpti @g t he grievance of shareh
and other security and the status of such redressal;

2) Review of the activities of the Secretarial Depart me
and assdard Operating Procedures relating to the vario
various initiatives taken to inter alia reduce quar
processed for wunamlgaioniedd asthaa rreesl,atupmlgoatdoi uncl ai med de
l nvestor Education & Protection Fund and the Company

3) Review status of compliances with | aws applicable to

4) Review the Actiiom MaekpacRepbrrecommendati ons made by

5) Review the status of the IlIitigation(s) filed by/ aga

6) Review the mechanism adopted to review, whomriht araya bk
suspicious from a money | aundering perspective, in a
of the Company; and

7) The Committee shall perform such other functions as
CompasmniAct, 2013, the Rules made there under and Li s

8) To oversee the performance of the Registrar and Tr
i mprovement in the quality of investors services.

Nomi nati on and Remunerati on Committee

OuCo mp anacgo ns taNtounti ench nRleomu n e €a mimbind eeo r FanttiedT o mp akd te,s
2013. The constitution of the Nomination and Remuner at
Directors held on October 20, 2024.

ThMomi nathRleomune €ammiodnd eern ifeels| @wr Bgt or s

SrNo |[NameDi rector Stat Cemmntt e Nat wbe rector s
1 MsPriya Begang Chairperso Indep®ndewct or
2 MrAr shdeep Sin Me mber Indep®ndewct or
3 MrKhushvinder Me mber I ndep®ndewct or

f

The Company Secretary & Compliance Officer of our Com

Remuneration Committee.
T hec oapnédu n ca fi h@eo mmi & rtidtex ronfise f es@hlo e It dfeecel | owi ng:

Tenure
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ThMo mi nanRleomu n e € @ mmiosntt e&len tti bnéufeu n cat sic @ mmiotf theee au mdt i |
ot herwise resolved by the Board.

Meetings

T heo mmisthtaeeda s nvdh e fmee a d ifsoers v 0 Blaw a g eRreinauin e T hdeu omwame et i ng
of meo mi narrdeamu n ecroamniisththdedi tthweoe mbe o steh b f tree mbe f lkeo Mmmi t t e e,
whi chever is greater, including at | east one independe

Role of the Nomination and Remuneration Committee not limited to but includes:

1) formul ation of the criteria for determining qualifioc
recommend to the board of di recitomsofa plhoei dyreetl at $
personnel and other employees;

2) formulation of criteria for evalwuation of performanc

3)devising a policy on diversity of board of directors

4) identi fyi ngr e equwalnisf invehdo tao become directors and who
accordance with the criteria | aid down, and recommen

5) Whether to extend or contideepenhdentedmrettappoont inbe
performance evaluation of independent directors.

Corporate Social Responsibility Committee

Th@or poSonaeRe@adpon€o mimishégier ma hrdd ceo mateSnpdo | ti tchBeo a r dC o ithaen y

has constituted a Corporate Soci al Responsibility Comm
October 20Cor2p24a.t eThSeociCalmmReé ¢ pen simmibdhrd ywynhte of teox pbeendi t
i ncurred ownithes CS® htehtel nadeemp aarkye,n nboynoi ft otrh et HGopSafiypmme | it a
time and establish the transparent controlling mechani
actiwndeestakempawgr raeier eaniehCdosnp akhd BG1L3i,st i ng &AmItEeBelme nt
LODR for Corporate Governance.

Th@or psonaRadpon€ommiddadmernifeelsl omeimbegr s :

SrNo . NameDi rector St at @emmi tt Nat wbe rector

1 Mr. Dea&vi Bhasin Chairpers Manadiimgct o

2 MsPriya Begana Me mber Indep®ndert ¢

3 MrKhushvinder Bi Me mb er I ndep®ndert ¢
The Role of Corporate Soci al Responsibility Committee
We further Iceoansfti rom et hDaitr eactt or i s an I ndependent Directo
The Company Secretary & Compliance Officer ofSoocural Com

Respon€oblmittege.
Measur es

I n the aforesaid backdrop, pel ibecyaadndn yC$SR aonfedMu raiks m gF o m:
measur es:

The CSR activities shall be undertaken by Munish Forge
activities (either new or ongouiamge)e, oefx ciltusd innog meaclt icvoiutris

The CSR activities which are exclusively for the benef
shall not be considered as CSR activity.

Muni sh Forge Limited shall ogi aeepsehependeitowhbkeel otat
ear marked for CSR activities.
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The Board of Munish Forge Limited may decide to underta
through a registerieadt yrarstaocomparyiasdtecaleldi stoed by t he
or associate company pursuant to Sectiowmnd&rh. of the Co

The following is the |list of CSR prpdjaencst st oorunpreadrakms
Schedule VII of the Companies Act, 2013:

a) Eradicating hunger, poverty and malnutrition, promo
including contributi ompt dytnite a3 waSohy eB manreantt Kosh tsheet pr o
making avail able safe drinking water;

b) Promoting educati on, including speci al education a
children, women, el derd yl,i vaenldi htohoed dei nfhfaen ceenmiel nyt apbrl oejde catns
c) Promoting gender equality, empowering women, settin
old age homes, day care centres and such otheéitfiesi Fiat
by socially and economically backward groups,;

d) Ensuring environmental sustainability, ecological b,
conservation of natur al resoumdewateamd imac¢cind di mg ngomuri
Ganga Fwmdbysetthe Centr al Government for rejuvenation o
e) Protection of national heritage, art and culture ir
and wbrastp setting up public libraries; promotion and

f) Measures for the benefit of armed forces veterans,
(CAPF) and Centr alCPRM&navMitleiraasy RBRodceédhe(r dependent s

g) Training to promote rural sports, nationally recoghn

h) Contribution &t oNatthieo nParli niee | Mienfi deuel®d t zetbha A®e i ammrd MRa
Emergency Situations Fund (PM CARES Fund) aneyc oontohneirc f u
devel opment and relief and welfare of the Schedul ed Ca
and ewvro;m

i) Contributions or funds provided to technology incut
by the Central Government
j ) Rur al devel opment projects;

k) Slum area devel opment ;
I ) Disaster managementtat iionnc launddi nrge croenlsiterfu,c trieohna baiclt i vi t i

Any ot her measures with the approval of Board of Direc
provisions of Section 135 of Qomganies Act, 2013 and r

Organi sati onald meclpamissmidities
Constitution of Corporate Social Responsibility Commit

The Board of Directors of the Company shalll constitut
(BSR Conmidrnsiesti ng of thresawhbochmatel dasecboesdioetctof
director.

The CSR Committee shal./l

1. To formulate and recommend to the Boar d, a CSR Pol i«
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mentioned in Schedule VII of the Act

2. To recommendfteepamdubhtuure to be incurred on CSR acti
3. To recommend to the Board an annual action plan in g
programs that are approved to be undertakeaohamasmeof
such projects or programs, modal ities of wutilizatior
i mpact assessment, if any, for the projects undertak
4. To monitor the i mplementatioomntofmeCSER polmecy of the C
5.To constitute a transparent monitoring mechanism for

6. To be directly responsible to the Board for any act
furtherance of sterstaguiopeg bplibatBoard.

The Board of the company shall after take into account
the pgolri atheanwodmdasygl osoef tshuec hcnoPnotkesnctys and al so sl ace i
website and ensure that the activitaee 8anddrhta kmarplagheyd

Muni sh Forge Limited provides the vision under the | ea

Att hCeo mp & rhiyea n a @ii m getcat koatshr eo d fe hmee n twdritlheen i 8 r s 1 e easndi mbund
i mpl ementation of the CSIRnaRecsta wricdiea(sHR nplr €CjSRctt £ aims . on

I f the measteinp @ Dtweo rdko nas 0 c i iad f ssxadtn ooengiuelart oubeyare xt er nal
agency.

Ri sk Management Committee

The Ri sk Management Committee was constit®Ocedblry .&20r e 2d
The members of the Rig#k Management Committee ar

SrNo . NameDi rector St at @emmi tt g Nat wDé rect o

1 Mr . Davinder Bhas Chairper sg Manad@inmgct

2 MsPriya Begana Me mber Indep®ndert

3 MrAr shdeep Singh Me mber Indep®ndert
The scope anthef Rncki Mamagement Committee are in accord
The Company Secretary & Compliance Officer of our Com

Commi ttee.

1. Approve and periodically r ewvieewotmpanRi ok eMarnd pgerment p
2. Review significant reports from regulatory agencies
management responses

3.Policies and procedures establishing ri sk marneagfearent
operations; and

4 Review and approve the Company's risk appetite staten
the risk appetite statement.

5.Review and approve the Contingency Fundinhgl|l Phath anont:
and approve any materi al revisions to this plan prior
6 .Review significant risk exposures and the steps, i nc
identi fy, measur e, mo rsiutcchr ,e xcpoorsturrcels,, liinngiltu dd mdy, r emg d rht
fiduciary, i quidity, reputati ona-fe opreirtayt,i oinmat-or rataiu
continuity risk, etc.), and risks associated with inc
7.Evaluate risk exposure and tolerance.

8.Review and evaluate the Company's practices with resp
9.Review reports and significant findings of Risk and (
thekrimanagement and compliance activities of the Comg
up to these reports, and

10l.o evaluate various risks of the business and to dr aw
11T.o take st epmnsi ttiogatdee nltnffoyr mantdi on Technol ogy and Cyber
be exposed to, on a regular basis

12Tlo monitor and review risk management and mitigation
13Tlo inform board on the effmewovknasd pfotéasesrobkr imaka
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I nternal Compl aints Committee
An I nternal Complaints Committee is constituted for o
sexual harassment pursuant to rMagalhutlibo,n 200f2 5t. h eT hBo alrndt

consists of the following members.

SrNo [Na me St at @emmi ttee Gender

1. MsParul Aattal PrespDfifhger Femal e

2. Mr . Davinder BhaMember Mal e

3. Ms . Renu Mishra |[ExterndMemd6&0O Femal e

The Compangetary & Compliance Officer of our Company s

Commi ttee.
Acomp | @iaamamt @ amgehmboefr hceo mmiwtitheherr i coep !l ai nt .
Tenure

ThRr esi detnhmermmb d t Bceo mmisthtéeleelo @ f fi ocre pseurcimo ¢t , e x 8(etetldri ened)r oyne ar s

the date of their nomination as may be specified by th
The terms and IretferralceCGompl aihert s Committee

I n accordance with the polttieg,i sheohstetnaedComphadatiikr
its power s, l'imitations, and responsibilities. These

assigned to the committee for addressing complaints ef
POLI CYDOSICLOSURES AND I NTERNAL PROCEDURE FOR PREVENTI O

The provi sions of Regul ati on 9(1) of t he SEHEIBI ( FPrldhi
Regul @aWii loinsbe applicabl e to our foniptasn yE g urinteyd i Saht aerl eys uopno
of National Stock EXSEakgeéWwegts hlanldli ac obnepaiiuyi ewdi mehn t{skR £oTf) t h

Regul ani bbEQuBh 0r s sdxchkamwpret8hoeao fdi r eba o enau | aatnedd adopt ed
code of rcoquluatte,t omoni toirt anemplepypeestamdi aghédry connect

Th@omp &reyr &Camp | OAncebe ewiplolheii b # etptalinigci e s, mopnriot@erdiunrge s
adhertarmeelf ®s pt @8 er pa tisie@nsiiatfi o rematt hi enp | & me ntt o id @ oondbdf u ¢ t
under the overall supervision of the board.

OUR KEY MANAGERI AL PERSONNEL

Our Company is managed by our B onadr de xopfe rDierneccetdo rpsr,o f a&sss
p er maennepnltooyfelers Company.arihdeed mt hitsd amnm agRe i sbmbrual Coanpany
prescribed under the Companies Act, 201 3:

SrNo Na met hkeMP s Designati on

1. MrDavi nder Bhasin Managbhgector

2. Mr . Dev Arjun Bhasi Chief Executive Office

3. Mr . Manoj Kumar Par Chief Financi al Of

4 . MsSukhdeep Kaur Comp&eygyr &8Campl Ohhceer

BREIF PROFILE OF KEY MANAGERI AL PERSONNEL:

Mr. Davinder Bhasini Managing Director

Mr . Davi ndMan aBdghiarsg nDiur e Codnpdatys iedBs iPeafo bilu®i r edcsted® u r
Managemdmathbteq i rnpiangg2®t hRrsospect us.

TeraOf fwicehlk pi rxatieg Direc

Mar c h

Appointed as Managing
of five years, up to
NoApplicabl e

tor
14,

Det @icles wiomér act
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