Draft Red Herring Prospectus

Dated: September 19, 2026

100% Book Building Offer

Please read Section 26 and 32 of Companies Act, 2013

=

Please scan this QR Code to view

the DRHP and Draft Abridged HAREKRISHNA RUBBER INDUSTRIESLIMITED
Prospectus (Previously known as Harekrishna Rubber Industries Private Limited)
CIN: U37200MH2022PLC387919

REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON EMAIL & TELEPHONE

B-532, Orchard Road Mal,

WEBSTE

GUT No 227/2/2/]1 and 227/2/2/2, Infrant of | Royd Pdms Aaey Road, Ms AnshitaJain cs@harekrishnarubber.com &
Prashan Vada, Pdghar, Kondhde, Wada, | Aareymilk Colony, Mumbai, Company Secretary & Compliance +91 (022)355835§4 www.harekrishnarubber.com
Thane, Maharashtra, India, 421312 Goregaon Eadt, Maharadhtra, Officer

India, 400065.
NAME OF PROMOTER(S) OF THE COMPANY
MS. NIDHI AGARWAL
DETAILSOF OFFER TO PUBLIC, PROMOTERS/ SELLING SHAREHOL DERS

Fresh Offer Size OFS* Size Total Offer Size Eligibility & Share Reservation among NIl & RI|
(By Number of Shares) (By amount in Rs.  (By Number of Shares)
L akh)

50,44,000 Equity Sharesof | 10,60,000 Equity | 61,04,000 Equity Shares | The Offer isbeing made pursuant to Regulation 229(2) And 253(1) of chapter
Face Value of Rs. 10/- each Shares of Face of Face Valueof Rs. 10/- | IX of SEBI (ICDR) Regulations, 2018 as amended. For detailsin relation to
aggregating up to Rs. [e] | Valueof Rs. 10/- | each aggregating up to | share reservation among QIB’s, NII’s and RIB’s, see “Offer Structure”
lakhs each aggregating | Rs. [e] lakhs beginning on page no. 258 of the Draft Red Herring Prospectus.

up to Rs. [e] lakhs

*OFS Offer for Sale

Details of OFS by Promoter (s)/ Promoter Group/ Other Selling

. Name __No. of sharesoffered/ Amountin Rs. WACA in Rs. Per Equity Shares
M/s Resgen Limited Selling Shareholder

P: Promoter, PG: Promoter Group, OSS. Other Sdlling Shareholders, WACA: Weighted Average Cost of Acquisition on fully diluted basis
RISKSIN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares The face value of our Equity Shares is ¥10/- each and the Floor Price and
Cap Price are [@] times and [®] times of the face value of the Equity Shares, respectively. The Floor Price, Cap Price and Offer Price (determined and justified by our Company in
consultation with the Book Running Lead Manager as stated in “Basis for Offer Price” on page 88 of this Draft Red Herring Prospectus) should not be taken to be indicative of the
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustai ned trading in the Equity Shares or regarding the price at

which the Eﬁuiti Shares will be traded after listi ni.

Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing
their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must
rely on their own examination of our Company and the Offer including the risks involved. The Equity Shares issued in the Offer have not been recommended or approved by the
Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the investors is
invited to the section “Risk Factors” beginning on page 21 of this Draft Red Herring Prospectus.

ISSUER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains al information with regard to our
Company and the Offer which is materia in the context of this Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make
this Draft Red Herring Prospectus asa whole or any of such information or the expression of any such opinions or intentions miseading in any material respect.

The Equity Shares of our Company offered through this Draft Red Herring Prospectus are proposed to be listed on the SME Platform of Bombay Stock Exchange of India Limited
in terms of the Chapter 1X of SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an approval letter dated [®] from Bombay Stock Exchange
of India Limited for using its name in the Draft Red Herring Prospectus for listing of our shares on the SME Platform of Bombay Stock Exchange of India Limited. For the purpose

of this Offer, BSE Limited shall be the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGER TO THE OFFER
LOGO \ NAME \ CONTACT PERSON EMAIL & TELEPHONE

& TURNAROUND CORPORATE sbud i Telephone: +91 9327266259
: ADVISORS PRIVATE LIMITED Mr. Kutabudeen Kurashi ~ Email ID:
TURNARQUND hrk.smei po@turnaroundmb.com
REGISTRAR TO THE OFFER
LOGO \ NAME \ CONTACT PERSON EMAIL & TELEPHONE
’ MAASHITLA SECURITIES Telephone: 011-47581432
Mr. Mukul Agrawal L . ;

h-__L.l.liHl:I.l___‘ PRIVATE LIMITED Email: investor.ipo@maashitla.com

BID/OFFER PERIOD
Anchor Bid openson®: [e] * Bid/ | ssue open on: [e] Bid/ | ssue Closes on®®:; [e]
*Subject to Finalization of Basis of Allotment
1. Our Company in consultation with the BRLM, may consider participation by Anchor Investorsin accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date
shall be one working day prior to the offer Opening Date.
2. Our Company may, in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date
in accordance with the SEBI ICDR Regulations.
3. UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.



mailto:cs@harekrishnarubber.com
http://www.harekrishnarubber.com/
mailto:ipo@tcagroup.in
mailto:investor.ipo@maashitla.com

Draft Red Herring Prospectus

Dated: September 19, 2026

: 100% Book Building Offer

=1 N A = Pleaseread Section 26 and 32 of Companies Act, 2013

HAREKRISHNA RUBBER INDUSTRIESLIMITED
(Previously known as Harekrishna Rubber | ndustries Private Limited)
CIN: U37200MH2022PL C387919

QOur Company was originally incorporated as “Harekrishna Rubber Industries (OPC) Private Limited”’, as a one-person company on August 01, 2022 under the provisons of the Companies Act, 2013 with the Registrar of Companies,
Mumbai, bearing CIN: U37200MH20220PC387919. Afterwards the company Converted into Private Limited company named “Harekrishna Rubber Industries Private Limited” pursuant to Special resolution passedin Extra-Ordinary
General Mesting dated November 01, 2022 and a fresh certificate of Incorporation Issued by the Registrar of Conpanies dated Decenber 14, 2022 bearing CIN- U37200MH2022PTC387919. Further, our Company was converted into
a public limited company, pursuant to a pecial resolution passed by our Shareholders at the Extra Ordinary General Meeting held on March 24, 2026 and consecutively the name of our company was changed from “Harekrishna
Rubber Industries Private Limited” to “‘Harekrishna Rubber Industries Limited” and a fresh certificate of incorporation consequent upon conversion to public limited wasissued by the Registrar of the Companies, CPC on April 7, 2026
bearing CIN- U37200MH2022PLC387919.. For firther details of incorporation please refer to section titled “Our History and Certain Other Corporate Matters” beginning on page no. 143 of this Draft Red Herring Prospectus.
Registered Office: GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashen VVada, Paghar, Kondhale, Wada, Thane, Maharaghtra, India, 421312
Cor porate office: Office No. 532 & 533, Wing B, 4th Hoor, Orchard Corporate Park, Roya PAms, Aarey Road, Goregeon (East), Mumbai, 00065
Tel: +91 (022) 35583594; Fax: N.A.; Website: www.harekrishnarubber.com; E-mail: cs@harekrishnarubber.com
Company Secretary and Compliance Officer: Ms. AnshitaJain
OUR PROMOTER: Ms. Nidhi Agarwal
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THE “ISSUER) FOR CASH AT A PRICE OF RS. [¢]/- PER EQUITY SHARE (THE “OFFER PRICE”), AGGREGATING TO RS. [¢] LAKHS (“THE OFFER”) COMPRISING A FRESH ISSUE OF UP TO
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Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self-Certified Syndicate Banks
(“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA process. For details, please refer to the
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SECTION | - GENERAL
DEFINITIONSAND ABBREVIATIONS

Unlessthe context otherwise indicates, requires or implies, the following terms shall have the following meaningsin this Draft Red
Herring Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed to include all amendments,
modifications or re-enactments notified thereto.

Notwithstanding the foregoing, termsin “Basis for Offer Price”, “Main Provisions of the Articles of Association”, “Statement of
Special Tax Benefits”, “Our History and Certain Corporate Matters, “Industry Overview”, “Key Industry Regulations and
Policies”, “Financial Statements”, “Other Regulatory and Statutory Disclosures”, “Outstanding Litigation and Other Material
Developments”, on page 88, 263, 96, 143, 100, 135, 174, 202, 192 will have the meaning ascribed to such termsin these respective
sections.

In case of any inconsistency between the definitions given bel ow and the definitions contained in the General Information Document
(as defined below), the definitions given below shall prevail.

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

Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable.

General Terms

Term

Description

“Harekrishna Rubber
Industries Limited” or
“HRK”, “We” or “us” or
“the Issuer” or “thelour

Unless the context otherwise requires, refers to Harekrishna Rubber Industries Limited (previoudy
known as Harekrishna Rubber Industries Private Limited), a Company incorporated under the
Companies Act, 2013, vide Corporate Identification Number U37200MH2022PLC387919 and
having Registered Office at GUT No 227/2/2/1 and 227/2/2/2, Infrant Of Prashan Vada, Palghar,

Company” or | Kondhae, Wada, Thane, Maharashtra, India, 421312.
“Company”
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company.
“you”, “your”, or “yours” | Prospective Investor in this offer
Company Related Terms
Terms Description
Articles / Articles of | Unlessthe context otherwise requires, it refers to the Articles of Association of Harekrishna Rubber
Association Industries Limited, as amended from time to time.

Associate Companies

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

Audit Committee

The committee of the Board of Directors constituted as the Company’s Audit Committee is in
accordance with Section 177 of the Companies Act, 2013 and rules made thereunder and disclosed
as such in the chapter titled “Our Management” on page 1480f this Draft Red Herring Prospectus.

Statutory Auditor

The Statutory Auditor of our Company, being M/s Suvarna & Katdare, Chartered Accountants,
having firm registration number 125080W and Peer Review certificate number 022404,

Board of Directors /Board/
Director(s)

The Board of Directors of Harekrishna Rubber Industries Limited, including all duly constituted
committees thereof.

Central RegistrationCentre
(CRC)

It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government ProcessRe-engineering
(GPR) with the specific objective of providing speedyincorporation related services in line with
global best practices. For more details, please refer
https://www.mca.gov.in/content/mca/global/en/hel p-fag/fags/crc.html

Companies Act

The Companies Act, 2013

Chief Financial Officer

The Chief Financial Officer of our Company being Ms. Tejal Ashish Joshi.

Company Secretary and

The Company Secretary and Compliance Officer of our Company being Ms. Anshita Jain.



https://www.mca.gov.in/content/mca/global/en/help-faq/faqs/crc.html

Terms

Description

Compliance Officer

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

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

Equity Shares Equity Shares of our Company of Face Vaue of Rs. 10/- each unless otherwise specified in the
context thereof.

Equity Shareholders Persons holding equity shares of our Company.

Group Companies

In terms of SEBI ICDR Regulations, the term “Group Companies” includes companies (other than
promoters and subsidiary) with which there were related party transactions as disclosed in the
Restated Financial Statements as covered under the applicable accounting standards, and any other
companies as considered material by our Board, in accordance with the Materiality Policy, as
described in “Our Group Companies” on page 167 of this Draft Red Herring Prospectus.

HUF

Hindu Undivided Family.

Independent Director

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

Indian GAAP

Generally Accepted Accounting Principlesin India.

ISIN

International Securities Identification Number, in this case being INE25QF01011

Key ManagerialPersonnel /
Key Managerial
Employees

Key Management Personnel of our Company in terms of the SEBI Regulations and the Companies
Act, 2013. For details, see section titled “Our Management” on page 148 of this Draft Red Herring
Prospectus.

Lega Advisorsto the Offer

Thelegal advisors, being M/s Bhupendra Dave, Advocate.

MOA / Memorandum /
Memorandum of
Association

Memorandum of Association of Harekrishna Rubber Industries Limited.

Non-Residents

A person resident outside India, as defined under FEMA.

Nomination and

The committee of the Board of Directors constituted as the Company’s Nomination and

Remuneration Remuneration Committee is in accordance with Section 178 of the Companies Act, 2013 and rules

Committee made thereunder and disclosed as such in the chapter titled “Our Management” on page 148 of this
Draft Red Herring Prospectus.

NRIs / Non-Resident | A person resident outside India, as defined under FEM A Regulation and who is acitizen of Indiaor

Indians a Person of Indian Origin under Foreign Exchange Management (Transfer or Issue of Security by a

Person Resident Outside India) Regulations, 2000 as amended from time to time.

Peer Review Auditor

M/sM/s Suvarna& Katdare, Chartered Accountants, (FRN: 125080W), having avalid Peer Review
certificate No. 022404, and having their office at C-4, Angelina, Baji Prabhu Deshpande Marg, Off
Santoshi Mata Mandir, Near Insignia Building, Vile Parle (West), Mumbai, 400056.

Person or Persons

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

Promoter or OurPromoter

Ms. Nidhi Agarwal.

Promoters Group

The companies, individuals and entities (other than companies) as defined under Regulation 2(1)
(pp) of the SEBI (ICDR) Regulations, 2018, which is provided in the chapter titled “Our Promoters
Group”. For further details refer page 163 of this Draft Red Herring Prospectus.

Registered Office

The Registered of our company which is located at GUT No 227/2/2/1 and 227/2/2/2, Infrant Of
Prashan Vada, Palghar, Kondhale, Wada, Thane, Maharashtra, India, 421312.

Restated Financial

Statements

The Restated Financial statements of 2024, Company, which comprises the restated statement of
Assets and Liabilities for the year ended March 31, 2026, March 31, 2025, and March 31, 2024 and
the restated statements of profit and loss and the restated cash flows for the year ended March 31,
2026, March 31, 2025, and March 31, 2024 of our Company prepared in accordance with
Accounting Standards and the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAI, together with the schedules, notes and annexure thereto

ROC

Registrar of Companies, Mumbai 1.




Terms Description
SEBI Securities and Exchange Board of India, constituted under the SEBI Act, 1992.
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time.
SEBI (ICDR) Regulations | SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.
SEBI Insider Trading| The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 as
Regulations amended, including instructions and clarifications issued by SEBI from time to time.
SEBI (LODR) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.
Regulations
SEBI (Takeover) | SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended from time

Relationship Committee

Regulations or  SEBI | totime.

(SAST) Regulations

Senior Management | Senior Management Personnel as more specifically defined under Regulation 2(1) (bbbb) of the
Personnel SEBI (ICDR) Regulations, 2018.

Stakeholders’ The committee of the Board of Directors constituted as the Company’s Stakeholders’ Relationship

Committeeisin accordance with Section 178 of the Companies Act, 2013 and rules made thereunder
and disclosed as such in the chapter titled “Our Management” on page no. 148 of this Draft Red
Herring Prospectus.

Stock Exchange/ Exchange

Unless the context requires otherwise, refersto, the SME Platform of BSE Limited.

Subscribersto MOA

Initial Subscribersto the MOA & AOA being Ms. Nidhi Agarwal.

Offer Related Terms

Terms

Description

Abridged Prospectus

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

Acknowledgement Slip

The dlip or document issued by a Designated Intermediary to a Bidder as proof of registration of
the Bid cum Application Form.

Allocation Note

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

Allotment/ Allot/Allotted

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

Allotment Advice

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

Allottee

The successful applicants to whom the Equity Shares are being / have been alotted.

Anchor Investor

A Quadlified Ingtitutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Draft Red Herring Prospectus/ Red
Herring Prospectus and who has Bid for an amount of at least Rs. 200.00 lakhs.

Anchor Investor Allocation

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

Price Red Herring Prospectus/ Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the Book Running Lead Manager during the Anchor Investor
Bid/Offer Period.

Anchor Investor | The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion,

Application Form and which will be considered as an application for Allotment in terms of the Draft Red Herring
Prospectus/ Red Herring Prospectus and the Prospectus.

Anchor Investor Bidding | The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor

Date Investors shall be submitted, prior to and after which the Book Running Lead Manager will not

accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed.

Anchor Investor Offer Price

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be alocated by our Company, in consultation with the




Terms

Description

BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations, out of which one third shall be reserved for domestic Mutual Funds, subject to valid
Bidsbeing received from domestic Mutual Funds at or above the Anchor Investor Allocation Price,
in accordance with the SEBI ICDR Regulations.

Applicant/ Investor

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

Application Amount

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

Application Form

The Formin terms of which the prospective investors shall apply for our Equity Sharesin the Offer.

ASBA/ Application
Supported by  Blocked
Amount.

Applications Supported by Blocked Amount (ASBA) means an application for Subscribing to the
Offer containing an authorization to block the application money in abank account maintained with
SCSB.

ASBA Account Account maintained with an SCSB and specified in the Application Form which will be blocked
by such SCSB or account of the RIls blocked upon acceptance of UPI Mandate request by RlIs
using the UPI mechanism to the extent of the appropriate Bid / Application Amount in relation to
aBid/ Application by an ASBA Applicant.

ASBA Application | Locations at which ASBA Applications can be uploaded by the SCSBs, namely Mumbai, New

Location(s)/ SpecifiedCities | Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroda and Surat.

ASBA Investor/ASBA | Any prospective investor(s)/applicants(s) in this Offer who apply(ies) through the ASBA process.

applicant

Banker(s) to the Offer/| Thebankswhich are clearing membersand registered with SEBI as Banker to an Offer with whom

Public Offer Bank/ Refund
Banker.

the Public Offer Account will be opened and in this case being [e].

Basisof Allotment

The basis on which Equity Shareswill be Allotted to the successful Applicants under the offer and
which is described under chapter titled “Offer Procedure” beginning on page 227 of this Draft Red
Herring Prospectus.

Bid

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

Bidder

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

Bid Amount

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

Bid cum Application Form

Anchor Investor application form or ASBA form (with and without the use of UPI, as may be
applicable), whether physical or electronic, which will be considered as the application for
Allotment in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus.

Bid Lot [®] Equity Shares and in multiples of [®] Equity Shares thereafter.
Bidding/Collection Centre’s at which the Designated intermediaries shall accept the ASBA Forms, i.e., Designated
Centre’s SCSB Branch for SCSBs, specified locations for syndicate, broker centre for registered brokers,

designated RTA Locations for RTAs and designated CDP locations for CDPs.

Book Building Process

The book building process, as described in Part A, Schedule X111 of the SEBI ICDR Regulations,
in terms of which the Offer will be made

Book Running  Lead | The book running lead manager or the lead manager to the Offer, namely Turnaround Corporate
Manager or BRLM/ LM Advisors Private Limited.
Business Day Monday to Friday (except public holidays).

CAN or Confirmation of

The note or advice or intimation sent to Anchor investors indicating the Equity Shares which will




Terms

Description

Allocation Note

be Allotted, after approval of Basis of Allotment by the designated stock exchange.

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

Client ID Client Identification Number maintained with one of the Depositoriesin relation to Demat account.

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI and

Participants or CDPs who is eligible to procure Applications at the Designated CDP Locations in terms of circular no.

CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015, |ssued by SEBI.

Controlling Branch

Such branch of the SCSBswhich coordinate Applications under this Offer by the ASBA Applicants
with the Registrar to the Offer and the Stock Exchange and a list of which is available at
http://www.sebi.gov.in , or at such other website as may be prescribed by SEBI from time to time.

Digital  Personal
Protection Act, 2023

Data

An Act to provide for the processing of digital persona datain a manner that recognizes both the
right of individuals to protect their personal data and the need to process such personal data for
lawful purposes and for matters connected therewith or incidental thereto.

Data Principal

As per DPDP Act, 2023 means an Individua who provides personal data as per Digital Personal
Data Protection Act, 2023

Data Fiduciaries

As per DPDP Act, 2023 means a person who manages as determine the purpose for processing the
personal data.

Demographic Details

The demographic details of the Applicants such astheir address, PAN, occupation and bank account
details.

Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA Applicants and

Designated Branches alist of which is available at www.sebi.gov.in, or at such other website as may be prescribed by
SEBI from time to time.
The date on which relevant amounts blocked by SCSBs are transferred from the ASBA Accounts
Designated Date to the Public Offer Account or the Refund Account, as the case may be, and the instructions are

issued to the SCSBs (in case of RIls using UPI Mechanism, instruction issued through the Sponsor
Bank) for the transfer of amounts blocked by the SCSBsin the ASBA Accountsto the Public Offer
Account or the Refund Account, as the case may be, in terms of the Draft Red Herring Prospectus
following which Equity Shareswill be Allotted in the Offer.

Designated Intermediaries/
Collecting Agent

In relation to ASBA Forms submitted by RIls authorizing an SCSB to block the Application
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. In relation to ASBA
Forms submitted by RIIs where the Application Amount will be blocked upon acceptance of UPI
Mandate Request by such RII using the UPI Mechanism, Designated Intermediaries shall mean
syndicate members, sub-syndicate members, Registered Brokers, CDPs and RTAS. In relation to
ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall mean SCSBs,
syndicate members, sub- syndicate members, Registered Brokers, CDPs and RTAs.

Designated CDP Locations

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

Designated SCSB Branches

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

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

Draft Red Herring | This Draft Red Herring Prospectus dated September 19, 2026 issued in accordance with Section 26

Prospectus and 32 of the Companies Act, 2013 and the SEBI (ICDR) Regulations and filed with BSE SME for
obtaining In-Principle Approval.

EligibleNRIs NRIs from jurisdictions outside India where it is not unlawful to make an offer or invitation under

the Offer and in relation to whom this Draft Red Herring Prospectus constitutes an invitation to
subscribe to the Equity Shares offered herein.



http://www.sebi.gov.in/
http://www.sebi.gov.in,/
http://www.bseindia.com/

Terms Description

SME Patform of BSE| The SME Platform of BSE Limited for listing equity shares offered under Chapter 1X of the SEBI
Limited (ICDR) Regulation which was approved by SEBI as an SME Exchange.

FIl/ Foreign Ingtitutional | Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors) Regulations,
Investors 1995, as amended) registered with SEBI under applicable lawsin India.

First/ Sole Applicant The applicant whose name appears first in the Application Form or Revision Form.

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer Price

and the Anchor Investor Offer Price will be finalized and below which no Bids will be accepted.

Foreign Venture Capital
Investors

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

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(l11) of the SEBI (ICDR) Regulations

FPI/  Foreign Portfolio| A Foreign Portfolio Investor who has been registered pursuant to the of Securities and Exchange

Investor Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FIl or QFl who
holds a valid certificate of registration shall be deemed to be a foreign portfolio investor till the
expiry of the block of three years for which fees have been paid as per the SEBI (Foreign
Institutional Investors) Regulations, 1995, as amended.

Fresh Issue The Fresh Issue of up to 50,44,000* Equity Shares of face value of Rs. 10 each at Offer Price of
Rs. [e] each aggregating up to Rs. [e] Lakhs.
(*Number of Shares to be offered may vary depending upon the adjustment of Lot Size upon
finalization of Offer Price and Basis of Allotment)

Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive

Offender Economic Offenders Act, 2018.

Genera Corporate Purposes

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

General Information
Document / GID

The General Information Document for investing in public issues prepared and issued in accordance
with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by SEBI and certain
other amendments to applicable laws and wupdated pursuant to the circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138  dated November 10, 2015, the circular
(CIR/CFD/DIL/1/2016) dated January 1, 2016 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated
January 21, 2016 and circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018
notified by SEBI and included in the chapter “Offer Procedure” on page no. 227 of this Draft Red
Herring Prospectus.

Individual Investors /(11)/
Individual Bidders

Individual Applicants, who have applied for the Equity Shares for a minimum application size of
two lots wherein amount exceeds more than Rs. 200,000 in any of the bidding optionsin the Offer
(including HUFs applying through their Karta and Eligible NRIs).

Individual Investor Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity Shares which
shall be available for allocation to Individual Bidders (subject to valid Bids being received at or
above the Offer Price), which shall not be less than the minimum Bid Lot subject to availability in
the Individual Investor Portion, and the remaining Equity Sharesto be Allotted on a proportionate
basis.

KPI Key Performance Indicator

Listing Agreement The equity listing agreement to be signed between our Company and BSE Limited.

Lot Size Lot Size for the Offer being [e]

Mandate Request Mandate Request means arequest initiated on the 11 by sponsor bank to authorize blocking of funds
equivalent to the application amount and subsequent debit to funds in case of allotment.

Market Maker Market Makers appointed by our Company from time-to-time i.e. [e] having SEBI registration

number [e], who have agreed to receive or deliver the specified securities in the market making
process for a period of three years from the date of listing of our Equity Shares or for any other
period as may be notified by SEBI from time to time.

Market MakingAgreement

The Agreement entered into between the BRLM, Market Maker and our Company dated [e].




Terms

Description

Market MakerReservation

The Reserved Portion of [@] equity shares of face value of Rs. 10/- each fully paid for cash at a
price of Rs. [@®] /- per equity share aggregating Rs. [®] Lakh for the Market Maker in this Offer.

Mutual Fund(s)

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

Mutua Fund Portion

5% of the Net QIB Portion, which shall be available for alocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Offer Price.

Net Offer

The Offer (excluding the Market Maker Reservation Portion) of [@] * Equity Shares of Rs. 10/-
each at price of Rs. [®] /- (including share premium of Rs. [®] /- per equity share aggregating to Rs.
[e] /- Lakhs.

(*Number of Shares to be offered may vary depending upon the adjustment of Lot Size upon
finalization of Offer Price and Basis of Allotment)

Net Proceeds

The Offer Proceeds, less the Offer related expenses, received by the Company. For information
about use of the Offer Proceeds and the Offer expenses, please refer to the chapter titled “Objects
of the Offer ”” beginning on page 75 of this Draft Red Herring Prospectus.

Net QIB Portion

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

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIsand FVCls

Non-Institutional A pplicants

All Applicantsthat are not QIBs or Individual Investors who have applied for minimum application
size.

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer, consisting of [®] Equity Shares,
which shall be available for allocation on a proportionate basisto Non-Institutional Bidders, subject
to valid Bids being received at or above the Offer Price or through such other method of allocation
as may beintroduced under applicable law.

Offer Agreement/
Memorandum of
Understanding (MOU)

The agreement dated September 05, 2026 amongst our Company, selling sharehol ders and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed to in relation to the
Offer.

Offer Price

Thefina price at which Equity Shareswill be Allotted to successful ASBA Biddersin terms of the
Draft Red Herring Prospectus/ Red Herring Prospectus which will be decided by our Company in
consultation with the BRLM, on the Pricing Date, in accordance with the Book-Building Process
and in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price, which will be decided by our
Company in consultation with the BRLM, on the Pricing Date, in accordance with the Book-
Building Process and in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus.

Offer Proceeds

Proceeds from the Offer will be, being Rs. [®] Lakhs.

Offer/ Offer Size/ Initia
Public Offer/ Initial Public
Offering/ IPO

Initial Public Offer Up to 61,04,000* Equity Sharesof facevalue of Rs. 10 each
aggregating up to Rs. [e] Lakhs
Upto 50,44,000* Equity Sharesof facevalue of Rs. 10 each
aggregating up to Rs. [e] Lakhs
B. Offer for Sale by Selling| Upto 10,60,000* Equity Sharesof facevalue of Rs. 10 each
Shareholders aggregating up to Rs. [e] Lakhs
(*Number of Shares to be issued may vary depending upon the adjustment of Lot Sze upon

finalization of Offer Price and Basis of Allotment)

A. Fresh Issue

For further details, please refer to the section titled “The Offer” beginning on page 46 of this Draft
Red Herring Prospectus.

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of both the days
during which prospective investors may submit their application.

Offer Opening Date

The date on which Offer closes for subscription i.c. [®].

Offer Closing Date

The date on which Offer opens for subscription i.c. [®].

Offer for Sale

The offer for sale of up to 10,60,000* Offered Shares aggregating up to Rs. [®] Lakhs by the Selling
Shareholders, in the Offer. For further details, please refer to the section titled “The Offer”
beginning on page 46 of this Draft Red Herring Prospectus.




Terms

Description

(*Number of Shares to be offered may vary depending upon the adjustment of Lot Size upon
finalization of Offer Price and Basis of Allotment)

Overseas Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the extent

Body/OCB of at least 60% by NRIs, including overseas trust in which not less than 60% of beneficial interest
isirrevocably held by NRIs directly or indirectly as defined under Foreign Exchange Management
(Deposit) Regulations, 2000. OCBs are not allowed to invest in this Offer.

Pay-in-Period The period commencing on the Bid/ Offer Opening date and extended till the closure of the Anchor

Investor Pay-in-Date.

Payment through electronic
transfer of funds

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

Person/ Persons

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

Price Band

The price band ranging from the Floor Price of Rs. [®] per Equity Share to the Cap Price of Rs. [@]
per Equity Share, including any revisionsthereto. The Price Band and minimum Bid L ot, as decided
by our Company in consultation with the BRLM, will be advertised in all editions of [e] (a widely
circulated English national daily newspaper) and all editions of [e] (a widely circulated Hindi
national daily newspaper, all editions of [®] being the regional language of Maharashtra, where our
Registered Office is located), at least two Working Days prior to the Bid/Offer Opening Date with
the relevant financial ratios calculated at the Floor Price and at the Cap Price, shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites.

Pricing Date

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

Prospectus

The Prospectus to be filed with the RoC containing, inter alia, the Offer opening and closing dates
and other information.

Public Offer Account

Account opened with the Banker to the Offer/Public Offer Bank i.e. [®] by our Company to receive
monies from the SCSBs from the bank accounts of the ASBA Applicants on the Designated Date.

QIB Category/ QIB Portion

50% of the Net Offer, consisting of [®] Equity Shares aggregating to Rs. [e] lakhs which shall be
Allotted to QIBs (including Anchor Investors) on a proportionate basis, including the Anchor
Investor Portion (in which alocation shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMSs), subject to valid Bids being received at or above the
Offer Price or Anchor Investor Offer Price (for Anchor Investors).

Qualified
Buyers/ QIBs

Institutional

As defined under the SEBI ICDR Regulations, including public financia institutions as specified
in Section 4A of the Companies Act, scheduled commercial banks, mutual fund registered with
SEBI, FlII and sub-account (other than a sub-account which is a foreign corporate or foreign
individual) registered with SEBI, multilateral and bilateral development financial institution,
venture capital fund registered with SEBI, foreign venture capital investor registered with SEBI,
state industrial development corporation, insurance company registered with Insurance Regulatory
and Devel opment Authority, provident fund with minimum corpus of Rs. 2,500 Lakh, pension fund
with minimum corpus of Rs. 2,500 Lakh, NIF and insurance funds set up and managed by army,
navy or air force of the Union of India, Insurance funds set up and managed by the Department of
Posts, India.

Red Herring
Prospectus RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies Act,
2013, and the provisions of the SEBI ICDR Regulations, which will not have complete particulars
of the Offer Price and the size of the Offer, including any addendam or corrigendam thereto. The
Red Herring Prospectus will be filed with the RoC at least three days before the Bid/Offer Opening
Date.

Refund Account

Account(s) to which monies to be refunded to the Applicants shall be transferred from the Public
Offer Account in case listing of the Equity Shares does not occur.

Refund Bank

The bank(s) which is/are clearing members and registered with SEBI as Banker(s) to the Offer, at
which the Refund Account for the Offer will be opened in case listing of the Equity Shares does
not occur, in this case being [e].

Refunds through electronic

Refunds through electronic transfer of funds means refunds through ECS, Direct Credit or RTGS
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transfer of funds

or NEFT or the ASBA process, as applicable.

Registrar/ Registrar to the
Offer

Registrar to the Offer being Maashitla Securities Private Limited. For more information, please
refer “General Information” on page no. 53 of this Draft Red Herring Prospectus.

Registrar Agreement The agreement dated September 17, 2026, entered between our Company and the Registrar to the
Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to
the Offer.

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

Requirement) Regulations, 2018 as amended from time to time.

Reservation Portion

The portion of the Offer reserved for category of eligible Applicants as provided under the SEBI
(ICDR) Regulations, 2018.

Reserved
Categories

Category/

Categories of persons eligible for making application under reservation portion.

Revision Form

The form used by the Applicants to modify the quantity of the Equity Shares or the Application
Amount in any of their Application Forms or any previous Revision Form(s). QIBs and Non-
Institutional Investors are not allowed to withdraw or lower their Application Amounts (in terms of
quantity of Equity Shares or the Application Amount) at any stage. Individual Applicants who
applies for minimum application size, can withdraw or revise their Application until Offer Closing
Date).

Self-Certified ~ Syndicate
Bank(s)/SCSB

Shall mean aBanker to an Offer registered under SEBI (Bankersto an Issue) Regulations, 1994, as
amended from time to time, and which offer the service of making Application/s Supported by
Blocked Amount including blocking of bank account and a list of which is available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html or at such other website as
may be prescribed by SEBI from time to time.

Specified Locations

Collection centres where the SCSBs shall accept application form, alist of which is available on
the website of SEBI (www.sebi.gov.in) and updated from time to time.

Specified Securities

Equity shares offered through this Draft Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the Offer registered with SEBI which is appointed by the I ssuer
to act as a conduit between the Stock Exchanges and NPCI in order to push the mandate collect
requests and / or payment instructions of the individua investors who applies for minimum
application size, into the UPL. In this case being [e].

Sub Syndicate Member

A SEBI Registered member of BSE appointed by the BRLM and/ or syndicate member to act as a
Sub Syndicate Member in the Offer.

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate ASBA Bidding
Locations

Bidding Centres where an ASBA Bidder can submit their Bid in terms of SEBI Circular no.
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chennai, Kolkata, Delhi

Syndicate Memberd | Intermediaries registered with SEBI eligible to act as a syndicate member and who is permitted to
Members of the Syndicate | carry on the activity as an underwriter, in this case being [e].

Systemically Important | Systemically important non-banking financial company as defined under Regulation 2(2)(iii) of the
Non-Banking Financial | SEBI (ICDR) Regulations.

Company

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

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

Underwriter Underwriter to this Offer is [e].

Underwriting Agreement

The agreement dated [®], entered into between [@] and our Company.

UPI/  Unified Payments| Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It enables

Interface merging several banking features, seamless fund routing & merchant payments into one hood. UPI
alows instant transfer of money between any two persons bank accounts using a payment address
which uniquely identifies a person’s bank a/c

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI

circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular  number
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Terms

Description

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number
SEBI/HO/CFD/DILY/CIR/P/2021/47 dated March 31, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/ICIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/P/2022/51 dated April 20, 2022, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or
notifications issued by SEBI in this regard.

Working Days

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

1. However, in respect of announcement of price band and bid/ Offer period, working day shall
mean al days, excluding Saturdays, Sundays and public holidays, on which commercia
banksin the city as notified in the Draft Red Herring Prospectus are open for business.

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

Conventional Terms/ General Terms/ Abbreviations

Abbreviation

Full Form

“T” or “Rs.” or “Rupees” or
“INR”

Indian Rupees, the official currency of the Republic of India

Alc Account

ACS Associate Company Secretary

AGM Annua General Meeting

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

ASBA Applications Supported by Blocked Amount

Amt. Amount

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

AY Assessment Y ear

AOA Articles of Association

Approx Approximately

B. A. Bachelor of Arts

B. Com. Bachelor of Commerce

B.E. Bachelor of Engineering

B. Sc. Bachelor of Science

B. Tech. Bachelor of Technology

BIS Bureau of Indian Standards

Bn Billion

BG/LC Bank Guarantee/ Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BRLM Book Running Lead Manager

BSE BSE Limited

BNS Bharatiya Nyaya Sanhita

BNSS Bharatiya Nagarik Suraksha Sanhita

BSA Bharatiya Sakshya Adhiniyam

CAGR Compounded Annua Growth Rate

CAN Confirmation of Allocation Note
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Abbreviation

Full Form

CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CEO Chief Executive Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Companies Act, 2013

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

Companies Act, 1956

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

CA Chartered Accountant

Client ID Client identification number of the Bidder’s beneficiary account

CAIIB Certified Associate of the Indian Institute of Bankers

CB Controlling Branch

CcC Cash Credit

(O] Company Secretary

CS& CO Company Secretary & Compliance Officer

CSR Corporate Social Responsibility

C.P.C Code of Civil Procedure, 1908

CrPC Code of Criminal Procedure, 1973

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

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

DPDP Act Digital Personal Data Protection Act, 2023

DCs Distributed Control System

DGFT Directorate Genera of Foreign Trade

DIN Director Identification Number

DP Depository Participant

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and Miscellaneous Provisions Act,1952

EMI Equated Monthly Installment

EGM/EOGM Extraordinary General Meeting

EMDEs Emerging Markets and Developing Economies

EPS Earnings Per Share

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export-Import Policy

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the provisions of
FEMA

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

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

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Finance Act Finance Act, 1994

Fis Financial Institutions

Flls Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or Issue
of Security by a Person Resident outside India) Regulations, 2000) registered with SEBI under
applicable lawsin India

FIPB Foreign Investment Promotion Board
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Abbreviation

Full Form

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

Fv Face Vdue

FTA Foreign Trade Agreement

F&NG Father and Natural Guardian

FY / Fiscal/Financial Y ear Period of twelve months ended on March 31 of that particular year, unless otherwise stated

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gol/Government Government of India

GST Goods and Service Tax

HUF Hindu Undivided Family

HNI High Net Worth Individual

IBC The Insolvency and Bankruptcy Code, 2016

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

|.T. Authorities Income Tax Authorities

I.T. Rules Income Tax Rules, 1962, as amended, except as stated otherwise

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

ISIN International Securities Identification Number

IST Indian Standard Time

ICWAI Ingtitute of Cost & Works Accountants of India

IMF International Monetary Fund

IPO Initial Public Offer

IT Act The Information Technology Act, 2000

IFRS International Financial Reporting Standards

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

IRDAI Insurance Regulatory and Development Authority of India

JV/Joint Venture A commercia enterprise undertaken jointly by two or more parties which otherwise retain their
distinct identities.

KMP Key Manageria Personnel

LLB Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAPIN Market Participants and Investors’ Integrated Database

MAT Minimum Alternate Tax

Merchant Banker

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

MoF Ministry of Finance, Government of India
MoU Memorandum of Understanding

M.A. Master of Arts

MCA Ministry of Corporate Affairs

M.B.A. Masters of Business Administration
M. Com Masters of Commerce

Mn. Million

MSME Micro, Small and Medium Enterprises
NA Not Applicable

NAV Net Asset Value

NACH National Automated Clearing House
NCLT National Company Law Tribunal
NEFT National Electronic Funds Transfer
NECS National Electronic Clearing System
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Abbreviation

Full Form

Net worth The aggregate of paid-up Share Capital and Share Premium account and Reserves and Surplus
(Excluding revaluation reserves) as reduced by aggregate of Miscellaneous Expenditure (to the
extent not written off) and debit balance of Profit & Loss Account

NGT Nationa Green Tribunal

NOC No Objection Certificate

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

BSE BSE Limited

BSE SME SME Platform of BSE

oCB Overseas Corporate Bodies

OosP Other Service Provider

P.A. Per Annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PCB Pollution Control Board

PCS Practising Company Secretary

QA/QC Quality Assurance / Quality Control

QIC Quarterly Income Certificate

RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

RoC No Objection Certificate

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

R&D Research & Development

RTGS Real Time Gross Settlement

RERA Real Estate Regulatory Authority

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

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

Sec. Section

SPV Specia Purpose Vehicle

STT Securities Transaction Tax

Super Area The built-up area added to share of common areas which includes staircases, reception, lift shafts,
lobbies, club houses and so on

TAN Tax Deduction Account Number

TPDS Targeted Public Distribution System

US/United States United States of America

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

UPI/  Unified Payments
Interface

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

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number
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Abbreviation

Full Form

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number

SEBI/HO/CFD/DIL2/P/ICIR/2021/570 dated June 2, 2021, SEBI circular  no.
SEBI/HO/CFD/DIL2/P/ICIR/P/2022/45 dated April 5, 2022, SEBI circular  no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or
notificationsissued by SEBI in thisregard.

UPI ID

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

UPI Mandate Request

The request initiated by the Sponsor Bank and received by an RIl using the UPI Mechanism to
authorize blocking of funds on the UPI mobile or other application equivalent to the Bd Amount
and subsequent debit of fundsin case of Allotment

UPI Mechanism

The bidding mechanism that may be used by a RIB to make an application in the Offer in
accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018

UPI PIN Password to authenticate UPI transaction

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

WEO World Economic Outlook

WTD Whole Time Director

w.elf. With effect from

Technical / Industry related Terms

Term Description

B2B Business-to-Business

B2C Business-to-Consumer

BIS Bureau of Indian Standards

CAGR Compound Annual Growth Rate

PO Purchase Order

MOQ Minimum Order Quantity

FOB Free on Board

QC Quality Control

CPCB Central Pollution Control Board

CNC Computer Numerica Control

EPR Extended Producer Responsibility (EPR) is a policy approach that makes producers responsible
for their products along the entire lifecycle

CRM Crumb Rubber Material

Ethylene Propylene Diene
Monomer
(EPDM)

A high-density synthetic rubber known for exceptiona durability, weatherability, and chemical
resistance

Tyre Pyrolysis Oil (TPO)

A type of liquid fuel oil produced from the pyrolysis of used tires

OEM

Origina Equipment Manufacturer

D-U-N-S Data Universal Numbering System

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization

ERP Enterprise Resource Planning

NRM Natural Rubber Reclaim

Reclaimed Rubber Rubber obtained by processing waste or scrap rubber products (such as used tires) to make it
reusable for manufacturing new rubber goods.

WTR Whole Tyre Reclaim

ELT End-of-Life Tyres

Rubber Mulch Powder Finely ground rubber derived from waste tyres

Buffing Dus Rubber residue generated during tyre retreading
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Term Description

Retreading Process of extending tyre life using reclaimed rubber
GFCF Gross Fixed Capital Formation

ITC Input Tax Credit

NA Not Available

PFA Please Find Attached

PFCE Private Final Consumption Expenditure

PLI Production Linked Incentive

RoDTEP Remission of Duties and Taxes on Exported Products
R&D Research and Development

SWOT Strengths, Weaknesses, Opportunities, Threats

VIT Investment Trust (part of NHALI)

Notwithstanding the foregoing:

1. Inthesectiontitled “Main Provisions of the Articles of Association” beginning on page number 263 of the Draft Red Herring
Prospectus, defined terms shall have the meaning given to such termsin that section;

2. Inthe chapterstitled “Our Business' beginning on page numbers 115 of the Draft Red Herring Prospectus, defined terms
shall have the meaning given to such termsin that section;

3. In the section titled “Risk Factors' beginning on page number 21 of the Draft Red Herring Prospectus, defined terms shall
have the meaning given to such termsin that section;

4. Inthe chapter titled “Statement of Tax Benefits” beginning on page number 96 of the Draft Red Herring Prospectus, defined
terms shall have the meaning given to such termsin that section;

5. In the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” beginning
on page number 176 of the Draft Red Herring Prospectus, defined terms shall have the meaning given to such termsin that

section.

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

Certain Conventions

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

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

Financial Data

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the restated financial
statements of our Company, prepared in accordance with the applicable provisions of the Companies Act, 2013 and Indian GAAP
and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the
section titled “Financial Statements as Restated” beginning on page 174 this Draft Red Herring Prospectus.

Our Company’s financial year commences on April 01 and ends on March 31 of next year. Unless stated otherwise, all references
in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financia Year or FY are to the 12 months ended March
31 of such year. Unless stated otherwise, or the context requires otherwise, all references to a "year" in this Draft Red Herring
Prospectus are to a calendar year.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify their
impact on the financia dataincluded herein and urges you to consult your own advisors regarding such differences and their impact
onthe Company’s financial data. Accordingly, to what extent, the financial statements included in this Draft Red Herring Prospectus
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices /
Indian GAAP. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Draft Red Herring Prospectus should accordingly be limited. Any percentage amounts, as set forth in “Risk Factors”, “Our
Business”, “Management‘s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this Draft
Red Herring Prospectus unless otherwise indicated, have been calculated on the basis of the Company’s restated financial statements
prepared in accordance with the applicable provisions of the Companies Act and Ind AS and restated in accordance with SEBI
(ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the section titled “Restated Financial
Statements” beginning on page 174 of this Draft Red Herring Prospectus.

Currency and units of presentation

In this Draft Red Herring Prospectus, All references to:
‘Rupees’ or ‘X or ‘Rs.” are to Indian Rupees, the official currency of the Republic of India.

‘U.S.$°, ‘U.S. Dollar’, ‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the United States of America.

In this Draft Red Herring Prospectus, our Company has presented certain numerica information. All figures have been expressed
in "lakhs" of units or in whole numbers where the numbers have been too small to be represented in lakhs. One lakh represents
1,00,000 and ten lakhs represents 10,00,000 and one crore represents 1,00,00,000 and ten crores represents 10,00,00,000. However,
where any figures that may have been sourced from third-party industry sources may be expressed in denominations other than
lakhs, such figures have been expressed in this Draft Red Herring Prospectusin such denominations as provided in their respective
SOUrces.

Exchange Rates
This Prospectus contains conversion of U.S. Dollar into Rupees that have been presented solely to comply with the requirements of
the SEBI ICDR Regulations. These conversions should not be considered as a representation that such U.S. Dollar amounts have

been, could have been or can be converted into Rupees at any particular rate, the rates stated below or at all. Unless otherwi se stated,
the exchange rates referred to for the purpose of conversion of U.S. Dollar amounts into Rupee amounts, are as follows:
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Currency Exchangerate ason

March 31, 2026*** March 31, 2025** March 31, 2024*

1USD 94.65 85.58 83.37

Source: RBI / Financial Benchmark India Private Limited ( www.fbil.org.in)

*Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day prior
to March 31, 2024.

**Snce March 31, 2025, was a Public Holiday, the exchange rate was considered as on March 28, 2025, being the last working
day prior to March 31, 2025.

*** gnce March 31, 2026, was a Public Holiday, the exchange rate was considered as on March 30, 2026, being the last working
day prior to March 31, 2026.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring Prospectus has been
obtained from industry sources aswell as Government Publications. Industry sources aswell as Government Publications generally
state that the information contained in those publications has been obtained from sources believed to be reliable but that their
accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodol ogies and assumptions may vary
widely among different industry sources. Accordingly, investment decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on Page No. 88 of this Draft Red Herring Prospectus
includes information relating to our peer group entities. Such information has been derived from publicly available sources, and
neither we, nor the BRLM have independently verified such information. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those discussed in “Risk Factors” on Page No. 21 of this
Draft Red Herring Prospectus.

This space has been left blank intentionally.

18


http://www.fbil.org.in/

FORWARD LOOKING STATEMENTS

All statements in this Draft Red Herring Prospectus that are not statements of historical facts constitute “forward-looking
statements”. All statements regarding our expected financial condition and results of operations, business, plans and prospectsare
forward-looking statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding mattersthat are not historical facts.

These forward-looking statements generally can be identified by words or phrases such as “will”, “aim”, “is likely to result”,
“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”,
“objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of such expressions, that are
“forward-looking statements”. These forward-looking statements and any other projections contained in the Draft Red Herring
Prospectus (whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties and other
factors that may cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements or other projections. However, these are
not the exclusive means of identifying forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, assumptions, and expectations regarding our Company, which
may cause actual resultsto differ materially from those anticipated. These Forward-looking statements reflect our current views on
future events statements. Therefore, investors are advised not to place undue reliance on forward-looking statements or consider
them as guarantees of future performance.

These statements are based on our management’s beliefs and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any of
these assumptions could prove to beinaccurate, and the forward-looking statements based on these assumptions could be incorrect.

Important factors that could cause actual resultsto differ materially from our expectations include but are not limited to:

e  Our ahility to successfully implement our growth strategy and expansion plans.

e Weoperatein acompetitive industry and may be unable to compete successfully against existing or new competitors.

¢ If we cannot maintain and expand our existing client base, our business, financial condition, cash flows and results of
operations may be adversely affected.

e  Our business and financia performanceis particularly based on market demand and supply of our products;

e |nability to obtain, maintain or renew requisite statutory and regulatory permits and approvals or non- compliance with
and changes in, safety, health and environmental laws and other applicable regulations, may adversely affect our
business, financia condition, results of operations and prospects.

e  Our business operates in industries characterized by rapid technological changes, and our inability to keep pace with
such changes may adversely affect our competitiveness, business, and financial performance.

e  Genera economic and business conditionsin the markets in which we operate and in the local, regional and national &
international economies;

e  Our success depends largely upon the knowledge and experience of our Promoter. Any loss of our Promoter and key
managerial personnel or our ability to attract and retain them could adversely affect our business, operations and
financial condition.

e Anadverse change in the regulations governing our products and the products of our customers.

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

e Changesin laws and regulations that apply to the industries in which we operate.

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

e Genera socia and political conditionsin Indiawhich have an impact on our business activities or investments;

e  Occurrence of Environmental Problems & Uninsured L osses;

e The performance of the financial marketsin India and globally;

e Global distress due to pandemic, war or by any other reason.

For afurther discussion of factorsthat could cause our current plans and expectations and actual resultsto differ, please refer to the
chapterstitled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” beginning on page 21, 115 and 176, respectively of this Draft Red Herring Prospectus.
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We cannot ensure that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements to be a guarantee of our future performance.

Forward looking statements reflect views as of the date of the Draft Red Herring Prospectus and not a guarantee of future
performance. By their nature, certain market risk disclosuresare only estimates and could be materially different from what actually
occurs in the future. As aresult, actual future gains or losses could materially differ from those that have been estimated. Neither
our Company/our Directors nor the BRLM, nor any of its 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 cometo fruition. In accordance with SEBI requirements, our Company and the BRLM will ensure that i nvestors
in India are informed of material developments until such time as the listing and trading permission is granted by the Stock
Exchange(s).

This page has been left blank intentionally
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SECTION |- RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties summarized below, before making an investment in our Equity
Shares. Therisks described below are relevant to the industries our Company is engaged in, our Company and our Equity Shares.
To obtain a complete understanding of our Company, you should read this section in conjunction with the chapters titled “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page
numbers 115 and 176, respectively, of this Draft Red Herring Prospectus as well as the other financial and statistical information
contained in this Draft Red Herring Prospectus. Prior to making an investment decision, prospective investors should carefully
consider all of the information contained in the section titled “Financial Information, as Restated”’ beginning on page number 174
of this Draft Red Herring Prospectus.

If any one or more of the following risks as well as other risks and uncertainties discussed in the Draft Red Herring Prospectus
were to occur, our business, financial condition and results of our operation could suffer material adverse effects, and could cause
the trading price of our Equity Shares and the value of investment in the Equity Shares to materially decline which could result in
the loss of all or part of investment. Prospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is therefore subject to a legal and regulatory environment that may differ in certain
respects fromthat of other countries.

This Draft Red Herring Prospectus also contains forward looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of many factors, including the
considerations described below and elsewhere in the Draft Red Herring Prospectus. These risks are not the only ones that our
Company face. Our business operations could also be affected by additional factors that are not presently known to us or that we
currently consider to be immaterial to our operations. Unless specified or quantified in the relevant risk factors below, we are not
in a position to quantify financial or other implication of any risks mentioned herein.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Statements prepared in
accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI (ICDR) Regulations.

Materiality
The Risk factors have been determined based on their materiality, which has been decided based on followingfactors:
1. Someevents may not be material individually but may be material when considered collectively.

2. Some events may have an impact which is qualitative though not quantitative.
3.  Some events may not be material at present but may have amaterial impact in the future.

This space has been left blank intentionally.
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Classification of Risk Factors

Business Related Risk
Internal
Issue Related Risk
Risk h .
Industry Related
External Risk >
Other

Internal Risk Factors

Weareinvolved in certain legal proceedings and may face certain liabilitiesas a result of the same.

We are party to certain legal proceedings. These legal proceedings are pending at different levels of adjudication before various
courts. A summary of outstanding litigation proceedings involving Our Promoter, Directors, KMPs, SMPs, and Group Entities,
as on the date of this Draft Red Herring Prospectus as disclosed in “Outstanding Litigations and Material Developments” on
page 192, and in terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Amount in Lakhs
Name By/Against Civil Criminal Tax Action by Amount
Proceeding Proceeding Proceeding Regulatory Involved
Authority

Company By Nil Nil Nil Nil Nil

Aganst Nil Nil 01 Nil 92.50
Promoters By Nil Nil Nil Nil Nil
Aganst Nil Nil Nil Nil Nil

Directors other than By 01 Nil Nil Nil 750.00
Promoters Against Nil Nil Nil Nil Nil
Subsidiaries By Nil Nil Nil Nil Nil
Aganst Nil Nil Nil Nil Nil
Group Companies/ By Nil Nil Nil Nil Nil
Entities Aganst Nil Nil Nil Nil Nil
KMPs and SMPs By Nil Nil Nil Nil Nil
Aganst Nil Nil Nil Nil Nil

There can be no assurance that ongoing litigations involving our Promoter, Directors, KMPs, SMPs, and Group Entities will be
resolved in their favour. These proceedings may divert management’s attention, consume corporate resources, and lead to
significant legal expenses. An adverse outcome in such cases could materially impact our reputation, business, financial
condition, and results of operations, potentially affecting the trading price of our Equity Shares. Even if we are successful in
defending these matters, the legal and related costs may still be substantial. Furthermore, we cannot guarantee that similar
proceedings will not arise in the future, which could further adversely affect our business, cash flows, financial condition, and
results of operations.

We primarily operate on a purchase order—based model and does not have long-term contractual arrangements with
our customers, which may adver sely affect the stability and predictability of our revenues.

Our business is dependent on purchase orders received from our customers, and we generally do not enter into long-term
contracts with our customers. As aresult, there is no guarantee that our customers will continue to purchase our products, and
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they may choose to reduce or discontinue their orders at any time. This lack of long-term commitments exposes us to
uncertainties in demand and revenue, making it challenging to predict future sales and plan our operations effectively. If our
customers decide to source their requirements from other suppliers or reduce their reliance on our products, it could have a
material adverse effect on our business, financia condition, and results of operations. Consequently, there isno commitment on
the part of the customer to continue to place new orders with us and as a result, our sales from period to period may fluctuate
significantly as aresult of changesin our customers vendor preferences and we may be unable to procure repeat orders from
our customers.

We are proposing to commence the manufacturing of reclaimed rubber, which is a new product line for us, and our
inability to successfully establish and operate such manufacturing operationsmay adver sely affect our business, financial
condition and results of operations.

As of the date of this Draft Red Herring Prospectus, we are primarily engaged in the manufacturing and sale of Crumb Rubber.
Pursuant to the Objects of the Offer, we intend to utilize a portion of the Net Proceeds towards the purchase and installation of
plant and machinery for the manufacture of reclaimed rubber. Although reclaimed rubber is derived from Crumb Rubber and
forms part of the tyre recycling value chain, we do not currently manufacture reclaimed rubber and have limited operating
experiencein this product segment. The successful commencement of reclaimed rubber manufacturing will depend upon various
factors, including timely acquisition and installation of machinery, stabilization of production processes, availability of adequate
raw materials, product quality, customer acceptance, and our ability to compete with existing manufacturers in the reclaimed
rubber market. Any delays in commissioning the proposed facility, technical or operational challenges, failure to achieve
expected production efficiencies, or inability to generate sufficient demand for reclaimed rubber may result in lower-than-
expected revenues and returns on investment. Further, if the proposed manufacturing operations do not perform as anticipated,
the expected benefits from the utilization of the Offer Proceeds may not be realized, which could have a material adverse effect
on our business, financia condition, cash flows and results of operations.

Our business is dependent on our manufacturing facility, and any disruption in manufacturing operations could
adver sely affect our business.

Our business is dependent on our manufacturing facility located at Palghar - Maharashtra, and any disruption, slowdown or
shutdown of operations at our facility could have a material adverse effect on our business, financial condition and results of
operations.

our operations remain exposed to risks such as machinery breakdowns, equipment failure, power supply disruptions, industrial
accidents, fire incidents, natural calamities, supply chain interruptions, regulatory actions, or any other unforeseen events
affecting the manufacturing facility. In particular, our manufacturing operations involve the handling and processing of rubber,
which is a combustible material, and any fire, explosion or industrial accident at our manufacturing facility could result in loss
of life, personal injury, damage to property, interruption of operations and potential claims for compensation, insurance claims
or litigation.

Any significant malfunction, breakdown or failure of our machinery, utilities or supporting infrastructure may require substantial
repair or replacement, involve significant costs, and may result in partial or complete suspension of manufacturing operations
until such issues are resolved. Further, delays in procuring critical spare parts or replacement equipment could prolong
operational disruptions. Although automation reduces dependence on manual labour, availability of technical personnel for
operation and any shortage or attrition of such personnel could also adversely impact our operations.

Our main oper ations may be adver sely affected in case of industrial accidentsat our manufacturing unit and also rubber
is a combustible commaodity which may lead to any fire mishaps or accidents that could lead to property damages,
property lossand accident claim.

Rubber being a combustible commaodity, every stage from procurement, processing, storage and transportation to final dispatch
isfraught with an imminent danger of an instant fire. The risk of fire hazard isincreased due to increased automation and use of
large volume of air for material handling. Any spark generated can not only generate fire but also the same could propagate to
other machines through spread of fire by rubber ‘s flammability. Though we have taken insurance policy to cover damage
caused by fire however, the cover may not be adequate to the loss suffered.
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Although we have not experienced any major industrial accident, fire hazard, or similar event that materialy impacted our
operations in the past, there can be no assurance that such incidents will not occur in the future. Any significant industrial
accident or fire hazard could materially and adversely affect our operations, financial condition, and ability to meet our business
commitments.

Our Company isdependent on third party transportation providersfor the delivery of our productsand any disruption
in their operations or a decrease in the quality of their services could affect our Company's reputation and results of
operations.

We depend on third-party transportation to receive input materials required for our products and to deliver our finished products
to our customers. We do not own any trucks or commercia vehicles and typically use third-party logistics providers for our
product distribution and input materials procurement. This makes us dependent on such third-party transportation providers.
Weather-related problems, strikes, or other events which affects third-party transportation could impair our ability to receive the
raw materials and/or deliver the requisite quantities of products in time to our customers, which may result in cancellation or
non-renewal of purchase orders, and could adversely affect the performance of our business, results of operations and cash flows.
However, during the last three Financial Y ears, we have not experienced any material 1oss of sales on account of failure by any
of our transportation providers to deliver input materials or finished products. Further, as we have not entered into any long-
term or exclusive agreements with our transportation providers, if we lose one or more of our existing service providers or are
required to engage alternative logistics providers, we may not be able to obtain transportation services on terms as favourable
asthose currently availableto us. Any increase in transportation or logistics costs, or reduced availability of such services, could
adversely affect our margins, operating results and financial condition.

Our Registered Office/factory, corporate office and Branches are occupied under a leave and license arrangement and
isnot owned by us. Any termination, non-renewal, or disruption of thisarrangement may adver sely affect our business
operations.

Our registered office cum factory situated at GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashan Vada, Palghar, Kondhale,
Wada, Thane, Maharashtra, India, 421312, corporate office situated at Office No. 532 & 533, Wing B, 4th Floor, Orchard
Corporate Park, Royal Palms, Aarey Road, Goregaon (East), Mumbai, 400065, Branch offices situated at A-1004, Mondeal
Heights, Besides Novotel Hotel, SG Highway, Ahmedabad, Gujarat — 380015 are currently occupied on a leave and license
basis and is not owned by the Company. The continued use of the premises is subject to the terms and conditions of the leave
and license agreement. In the event the agreement is terminated, not renewed upon expiry, or if any dispute arises with the
licensor, we may be required to relocate our Registered Office, corporate office and branched. Such relocation could result in
additional costs, administrative delays, disruption in business operations, and challenges in maintaining statutory and regul atory
compliance. Further, there can be no assurance that suitable alternative premises will be available on commercially acceptable
terms. Any such event may have an adverse effect on our business, financial condition, results of operations, cash flows, and
future prospects.

Although we have not experienced any termination, interruption, material dispute, or adverse event in the past in relation to the
leave and license arrangements for our registered office/factory, corporate office and branch office, there can be no assurance
that similar circumstances will not arise in the future. Our continued use of these premises is contingent on the timely renewal
and enforceability of the underlying agreements, as well as the continued ability and willingness of the respective lessors to
honour their obligations.

Wederive a significant portion of our revenue from a single product, namely crumb rubber. Therefore, any factorsthat
negatively impact the demand for crumb rubber or affect our position and reputation in the market could adversely
affect our business and financial performance.

We derive a significant portion of our revenue from a single product and are dependent on the cash flow generated from crumb
rubber for our growth. The following table shows the percentage of total revenue from crumb rubber for the respective periods:

Product Per centage of Total Revenue

For the year ended on | For the year ended on For the year ended on
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11.

March 31, 2026 March 31, 2025 March 31, 2024
Crumb rubber 98.48% 94.38% 100.00%

For further details on our product-wise revenue breakdown, please refer to “Our Business” beginning on page no. 115 of this
Draft Red Herring Prospectus.

Any factor that adversely affects the demand for crumb rubber or weakens our position and reputation in the rubber market
could negatively impact our business and profitability. The loss of key customers or reduced sales volumes may lead to a
significant decline in revenue from crumb rubber and could impair our ability to accurately forecast cash flows. Thisrisk is
further heightened by the highly competitive nature of the rubber industry in India, which includes both organized and
unorganized players.

Although we have not experienced any material decline in demand for our crumb rubber or any significant disruption to our
market position in the past, there can be no assurance that such situation will not arise in the future. Any adverse shift in market
dynamics, customer preferences, competitive pressures, or industry conditions relating to rubber could materially and adversely
affect our business operations, cash flows, financial condition, and results of operations.

Dependence on contract labour for our operations may expose usto workfor ce availability, compliance and operational
risks, which could adver sely affect our business, financial condition and results of operations.

Our manufacturing operations are labor-intensive in nature and require a significant workforce for carrying out various
operational activities. We primarily engage labour through third-party labour contractors and are dependent on such contractors
for the timely availability of adequate unskilled manpower. Any disruption in the services provided by these contractors,
including termination or non-renewal of agreements, labour shortages, disputes with contract workers, non-compliance by
contractors with applicable labour laws, or failure to supply sufficient manpower, could adversely impact our production
schedules and operational efficiency. Further, any increase in labour costs charged by contractors or any regulatory changes
relating to contract labour may result in higher operating expenses. If we are unable to maintain our arrangements with labour
contractors or secure alternative manpower on commercially reasonabl e terms, our business operations, financial condition, cash
flows and results of operations could be adversely affected.

Rapid technological changes and advancements in manufacturing processes may render our existing technologies
obsolete or require usto incur significant capital expenditureto remain competitive.

Our business operations are dependent on the effective functioning and continuous modernization of our manufacturing
technologies and equipment. Ongoing technological advancements in the industry may result in existing machinery, processes
or production methods becoming obsolete or less competitive over time. In order to maintain operational efficiency, product
quality and cost competitiveness, we may be required to upgrade, replace or invest in new technologies, machinery and
equipment on a periodic basis.

The adoption of new technologies or modernization of existing facilities may involve substantial capital expenditure, increased
operating costs, temporary disruptions to production and additional training requirements for our workforce. There can be no
assurance that such investments will result in commensurate improvements in productivity, cost efficiency or profitability.
Further, any delay or inability to adopt new technologies in a timely manner may adversely affect our operational efficiency,
product quality and competitive position.

If we are unable to anticipate or respond effectively to technological developments or if the cost of upgrading our manufacturing
capabilities is higher than anticipated, our business operations, financial condition, results of operations and future prospects
may be materially and adversely affected.

Our manufacturing operations ar e dependent on the availability and timely procurement of key raw materials, and any

disruption in their supply, increase in procurement costs or dependence on imports may adver sely affect our business,
financial condition and results of operations.
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The principal raw materials used in the manufacture of our products, including crumb rubber and steel wire scrap, comprise
scrap tyres. We procure raw materials from both domestic and international markets. Our imported raw material sourcing is
undertaken from countries including the United States, United Kingdom, Saudi Arabia, Germany, Sweden, Poland and other
countries, while domestic sourcing is undertaken from transport companies, automobile workshops, scrap dealers and industrial
waste aggregators across various statesin India.

For thefinancial year 2025-26, approximately 77.05% of our total cost of material consumed was attributable to imported goods,
compared to 87.06% in the financial year 2024-25.

Our ability to maintain uninterrupted manufacturing operations depends on the availability and timely delivery of adequate
quantities of raw materials at commercially acceptable prices. Any shortage or disruption in the supply of scrap tyres or other
key raw materials, changesin supplier terms, increase in transportation and logistics costs, foreign exchange fluctuations, import
restrictions, changes in customs duties, geopolitical developments, changes in environmental regulations, or disruptions in
international/domestic supply chains could increase our procurement costs or result in delays or interruptionsin production.

Further, as we source raw materials from multiple domestic and international suppliers and markets, any deterioration in
relationships with suppliers, inability to secure adequate quantities of raw materials, or significant fluctuations in raw material
prices may adversely affect our margins and profitability. We may not always be able to pass on any increase in raw material or
procurement costs to our customers in a timely manner, which could adversely affect our business, financial condition, cash
flows and results of operations.

For further risksrelated to our suppliers, see Risk Factor no. 17 “We depend on a limited number of suppliers for raw materials.
Any interruption in the availability of raw materials could adversely impact our operations. Further, any failure by our suppliers
to provide raw materialsto uson time or at all, or as per our specifications and quality standards could have an adver se impact
on our ability to meet our manufacturing and delivery schedules™.

We require certain approvals and licenses in the ordinary course of business and are required to comply with certain
rules and regulations to operate our business, any failure to obtain, retain and renew such approvals and licences or
comply with such rules and regulations may adver sely affect our operations.

We require severa statutory and regulatory permits, licenses and approvals to operate our business. Many of these approvals
are subject to periodical renewal. Any failure to renew the approvals that may expire, or to apply for the required approvals,
licences, registrations or permits, or any suspension or revocation of any of the approvals, licences, registrations and permits
that have been or may be issued to us, could result in delaying the operations of our business, which may adversely affect our
business, financial condition, results of operations and prospects.

Additionally, some of our permits, licenses and approvals are subject to several conditions and we cannot provide any assurance
that we will be able to continuously meet such conditions or be able to prove compliance with such conditions to the statutory
authorities, which may lead to the cancellation, revocation or suspension of relevant permits, licenses or approvals which may
result in the interruption of our operations and may have a material adverse effect on our business, financial condition, cash
flows and results of operations. If we fail to comply with all applicable regulations or if the regulations governing our business
or their implementation change, we may incur increased costs, be subject to penalties or suffer a disruption in our business
activities, any of which could adversely affect our results of operations. For further details, see “Key Industry Regulations and
Policies” and “Government and Other Approvals”’ for permits/licenses required for the business on pages 135 and 198,
respectively.

We are currently not required to maintain provident fund registration due to our limited employee strength. Any
increase in employee strength or change in applicable regulations may result in additional compliance and financial
obligations.

As on the date of this Draft Red Herring Prospectus, our employee strength is below the threshold prescribed for mandatory
provident fund registration and related compliances under applicable laws. Accordingly, we are not presently required to obtain
such registration. However, if our workforce increases in the future or if there are changes in the applicable regulatory
framework, we may become subject to provident fund registration and related statutory obligations. Compliance with such
requirements may lead to increased employee benefit costs, administrative expenses and additional regulatory compliances. Any
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failureto timely comply with such requirements, if and when applicable, may expose usto penalties, interest and other regul atory
actions. Consequently, our business, financial condition, cash flows and results of operations could be adversely affected.

Certain non-compliances and deficiencies in corporate and statutory filings under the Companies Act, 2013 have
occurred in the past. Any regulatory action or penalties arising therefrom may adversely affect our financial position
and reputation.

Our Company has, in the past, experienced certain instances of non-compliance and delaysin statutory filings with the Registrar
of Companies (“RoC”) under the Companies Act, 2013. Such non-compliances primarily arose due to inadvertent clerical errors,
oversight in statutory filings and compliance gaps pertaining to earlier financial years. The Company has undertaken a detailed
review of its historical records and statutory filings and has initiated necessary corrective steps, including regularization and
filing of appropriate applications wherever required, under the applicable provisions of the Companies Act, 2013.

Our Company may incur penaltiesor liabilitiesfor non-complianceswith certain provisionsof the GST Act, Income Tax
Act, and other applicable laws.

Our Company has made non-compliances with certain provisions including lapsed/ made delay in certain filings and/or
erroneous filing/ non-filing of e-forms under applicable actsto it. However, we have paid the due amount along with interest to
comply with the provisions of the law. Such non-compliances/delay Compliances/ erroneous filing/ non-registration may incur
the penalties or liabilities which may affect the results of operations and financial conditions of the company in near future.

Although the company has implemented such measures, we cannot assure you that we will not face any such similar situations
in near future. Further, there can be situations where such delays are beyond the control of the company. In that case, even the
mitigation steps mentioned above may not be effective and Company might have to face any notice or legal action and leading
to fines and penalties.

Wederive a significant portion of our revenuesfrom alimited number of clients. Theloss of any significant clients may
have an adver se effect on our business, financial condition, results of operations, and prospect.

Set out in the table below isthe contribution of our top 10 customersto our revenue from operations for the financial year ended
2026, 2025 and 2024.

(In Lakhs)

Particular s** Fiscal 2026 | 2 TOR | picar 2005 | 0O TO iy g0pg | %001 TOW
Customer 1 1063.03 18.94% 612,01 26.59% 116.35 42.69%
Customer 2 440.25 7.84% 344,65 14.97% 4578 16.80%
Customer 3 322.30 5.74% 12552 5.45%6 16.43 6.03%
Customer 4 316.76 5.64% 124.06 5.39% 14.56 5.34%
Customer 5 284.46 5.07% 101.55 4.41% 13.66 5.01%
Customer 6 275.96 4.92% 9151 3.98% 10.71 3.93%
Customer 7 247.84 4.42% 82.82 3.60% 9.19 3.37%
Customer 8 200.71 3.58% 7497 3.26% 8.69 3.19%
Customer 9 187.06 3.33% 74.42 3.23% 7.28 2.67%
Customer 10 185.94 3.31% 6174 2.68% 7.23 2.65%
Total 352431 62.80% 1693.26 73.56% 249.88 91.69%

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.
**\\We are unabl e to disclose the names of our suppliers since such information is commercially sensitive.

Our business heavily relies on our customer base, and the potential loss of any of our customers could have a negative impact
on our sales and, consequently, our overall business and financia performance. If we wereto lose one or more of our signifi cant
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or key customers or experience a reduction in the volume of business they provide, it could result in adverse consequences for
our business, financial health, and cash flow. We do not enter into long-term or binding contracts with our customers, and our
business relationships are primarily based on purchase orders or ongoing commercial arrangements, which exposes us to the
risk of sudden reduction or discontinuation of business without prior notice. As a result, we cannot guarantee that we will be
able to maintain the same levels of business as we have historically or secure continued business from our major customers on
mutually beneficial terms.

Additionally, reducing our dependence on afew key customers may pose challengesin the future. Furthermore, factors such as
a decline in our product or service quality, increased competition, or shifts in market demand could jeopardize our ability to
retain these valuable customers. There is no assurance that we will continue to generate the same amount of business, or any
business at all, from these customers, and any loss of their business could significantly impact our revenue and overall financial
performance. While our customer mix and revenue streams may naturally evolve with the addition of new clientsin the ordinary
course of operations, we maintain confidence in our ability to sustain existing business relationships and attract new customers.
Nonetheless, it is essential to acknowledge that the continuity of long-term customer relationships and the timely acquisition of
new clients are not guaranteed, and uncertainties exist in this regard. Our long-term relationships with customers are indicative
of our quality consciousness and timely execution.

We depend on a limited number of suppliers for raw materials. Any interruption in the availability of raw materials
could adversely impact our operations. Further, any failure by our suppliersto provide raw materialsto us on time or
at all, or as per our specifications and quality standards could have an adverse impact on our ability to meet our
manufacturing and delivery schedules.

Thetable below sets forth the contribution of our top 10 suppliersto thetotal Cost of Raw Materials Consumed for the Financial
Y ears ended March 31, 2026, 2025 and 2024.

(In Lakhs)
0, 0, 0,
Particularst* Fiscal 2026 eIt || s e o || AT
Purchase Purchase Pur chase
Supplier 1 610.13 14.25% 25235 16.01% 81.70 27.56%
Supplier 2 426.75 9.96% 22881 14.52% 38.09 12.85%
Supplier 3 311.38 7.27% 216.90 13.76% 2118 7.14%
Supplier 4 242.93 5.67% 182.54 11.58% 19.76 6.67%
Supplier 5 199.02 4.65% 103.07 6.54% 1951 6.58%
Supplier 6 173.93 4.06% 9177 5.82% 19.40 6.54%
Supplier 7 151.66 3.54% 7543 4.79% 19.07 6.43%
Supplier 8 280.04 6.54% 69.34 4.40% 18.64 6.29%
Supplier 9 o111 2.13% 56.83 3.61% 14.50 4.92%
Supplier 10 91.59 2.14% 56.51 3.59% 12.52 4.22%
Total 2578.54 60.20% 133354 84.61% 264.46 89.21%

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.
**\\e are unabl e to disclose the names of our suppliers since such information is commercially sensitive.

We cannot assure that we will be able to get the same quantum and quality of supplies, or any supplies at all, and the loss of
supplies from one or more of them may adversely affect our purchases of stock and ultimately our revenue and results of
operations. However, the composition and amount of purchase from these suppliers might change as we continue seeking new
suppliers for our product for better quality and price in the normal course of business. Though we believe that we will not face
substantial challenges in maintaining our business relationship with them or finding new suppliers, there can be no assurance
that we will be able to maintain long term relationships with such suppliers or find new suppliersin time.

We source our raw materials from alimited number of third-party suppliers from various geographies including United States,
United Kingdom, Saudi Arabia, Germany, Sweden, Poland etc. We do not have long-term contracts with our suppliers for such
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raw materials. Our dependence on foreign suppliers subjects us to certain risks and uncertainties which include political and
economic instability in the countries in which such suppliers are located, disruptions in transportation, currency exchange rates
and transport costs, amongst others. If wefail to (i) receive the quality of raw materialsthat we require; (ii) negotiate appropriate
financial terms; (iii) obtain adequate supply of raw materials in a timely manner, or if our principal suppliers discontinue the
supply of such raw materials, or were to experience business disruptions or become insolvent, we cannot assure you that we will
be able to find alternate sources for the procurement of raw materialsin atimely manner. Moreover, in the event that either our
demand increases, or our suppliers experience a scarcity of resources, our suppliers may be unable to meet our demand for raw
materials.

While other than in the ordinary course of business, there hasnot been any reduction or interruption in the supply of raw materials
to our Company for the Financial year ended 2026, 2025 and 2024, any reductions, or interruptionsin the supply of raw materials,
and any inability on our part to find alternate sources in atimely manner for the procurement of such raw materias, may have
an adverse effect on our ability to manufacture our productsin atimely or cost-effective manner. The occurrence of any such
event may adversely affect our business, results of operations, cash flows and financial condition.

We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property right.

Our Company has made application dated July 03, 2026, for itslogo ¢ :'-'t" > under class 40 of the Trade Mark
Act, 1999 which is pending as on date of this Draft Red Herring Prospectus. There can be no assurance that we will be able to
successfully obtain registration against the application for the logo of the Company, which may affect our ability to use such
trade marks in the future. If we are unable to renew or register our trademarks for various reasons including our inability to
remove objections to any trademark application, or if any of our unregistered trademark are registered in favour of or used by a
third party in India or abroad, we may not be able to claim registered ownership of such trademark and consequently, we may
not be able to seek remedies for infringement of those trademarks by third parties other than relief against passing off by other
entities, causing damage to our business prospects, reputation and goodwill in India and abroad. Apart from this, any failure to
register or renew registration of our registered trademark may affect our right to use such trademark in future.

Further, our effortsto protect our intellectual property in India and abroad may not be adequate and any third-party claim on any
of our unprotected intellectua property may lead to erosion of our business value and our reputation, which could adversely
affect our operations. Third parties may also infringe or copy our registered brand name in India and abroad which has been
registered by usin India. We may not be able to detect any unauthorized use or take appropriate and timely steps to enforce or
protect our trademarks in India and abroad.

Further, if we do not maintain our brand name and identity, which we believe is one of the factorsthat differentiates usfrom our
competitors, we may not be able to maintain our competitive edgein Indiaand abroad. If we are unable to compete successfully,
we could lose our customers, which would negatively affect our financial performance and profitability. Moreover, our ability
to protect, enforce or utilize our brand nameis subject to risks, including general litigation risks. Furthermore, we cannot assure
you that such brand name will not be adversely affected in the future by actions that are beyond our control, including customer
complaints or adverse publicity from any other source in India and abroad. Any damage to our brand name, if not immediately
and sufficiently remedied, could have an adverse effect on our business and competitive position in India and abroad.

For further details see “Our Business - Intellectual Property” and “Government and Other Statutory Approvals” on pages 115
and 198, respectively.

Our Company has negative cash flowsfrom itsinvesting activities as well as operating activitiesin the past years, details
of which are given below. Sustained negative cash flow could impact our growth and business.

Our Company had negative cash flows from our investing activities as well as operating activities in the previous year(s) as per
the Restated Financial Statements and the same are summarized as under:
(In Lakhs)

Particulars Ason March 31
2026 2025 2024

Net cash flow from

Operating activity 40.72 (91.61) (203.82)
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Particulars Ason March 31
2026 2025 2024

Net cash flow from

investing activity (113.42) (47.50) (75.05)

Negative cash flows from investing activities reflect expenditures towards capital assets, investments, and other long-term
initiatives, while negative cash flows from operating activities primarily indicate arising from the company’s core and day-to-
day business operations, including receipts from customers and payments to suppliers, employees and other operating expenses.
Sustained negative cash flows may adversely affect our liquidity position and could limit our ability to fund our capital
expenditure requirements, pursue growth opportunities, or meet our financial obligationsin atimely manner. If we are unable
to generate sufficient positive cash flowsfrom our operating activities or raise additional funds on acceptable terms, our business
operations, financial condition, and future growth prospects could be materially and adversely affected.

Our businessrequiressignificant working capital, and any inability to adequately fund our working capital requirements
may adver sely affect our business, financial condition, cash flows and results of operations

Our business requires significant working capital, primarily towards maintaining inventories, funding trade receivables, short-
term loans and advances and meeting other operating requirements. Our total working capital increased from 3452.83 lakhs as
at March 31, 2024 to ¥854.21 lakhs as at March 31, 2025 and further to ¥1,653.11 lakhs as at March 31, 2026. With the expected
increase in the scale of our existing manufacturing operations and the proposed expansion into the manufacture of reclaimed
rubber, our working capital requirements are expected to increase further. Our projected total working capital is 32,129.08 lakhs
for Fiscal 2027 and %2,648.80 lakhs for Fiscal 2028.

Historically, we have funded our working capital requirements through a combination of internal accruals and borrowings.
Borrowings for meeting working capital requirements stood at X98.05 lakhs, ¥232.43 lakhs and 3247.93 lakhs as at March 31,
2024, March 31, 2025 and March 31, 2026, respectively, with the balance requirements being funded through internal accruals.
Going forward, our working capital requirements may increase due to higher procurement and inventory requirements, increase
in trade receivables arising from higher sales volumes and other operating requirements associated with the scaling up of our
business.

As part of our proposed expansion, we intend to establish a separate manufacturing facility for reclaimed rubber, which will
enable us to undertake further downstream processing of crumb rubber manufactured through our existing operations. The
proposed forward integration may result in additional working capital requirements towards procurement of consumables,
processing, inventory holding, receivables and other operating expenses associated with the expanded product portfolio. Further,
the actual working capital requirement may vary from the estimates made by us due to changes in the scale and nature of our
operations, inventory levels, customer credit terms, collection cycles, supplier credit terms, raw material prices and other factors,
some of which may be beyond our control.

We propose to utilise 31,270.00 lakhs of the Net Proceeds of the Issue towards funding our working capital requirements,
comprising ¥600.00 lakhs in Fiscal 2027 and 2670.00 lakhs in Fiscal 2028. While the proposed funding is intended to reduce the
extent to which our working capital requirements need to be funded through internal accruas and external borrowings, there can
be no assurance that the amount allocated towards working capital will be sufficient to meet our actual requirements. Any
shortfall in working capital funding may require us to utilise our internal accruals or seek additional financing from banks or
other sources. We may not be able to obtain such additional financing in atimely manner, on commercially acceptable terms or
at all.

In addition, we propose to utilise up to X550.00 lakhs of the Net Proceeds towards repayment and/or pre-payment of certain
outstanding borrowings. The proposed repayment is expected to reduce our outstanding borrowings and associated finance costs
and may enable usto retain agreater portion of our internal accruals for deployment towards our business operations and working
capital requirements. However, following such repayment and/or pre-payment, if our working capital requirements increase
beyond the levels currently estimated, we may again be required to avail additional borrowings or deploy internal accruals for
meeting such requirements.

Any inability to generate sufficient cash flows from operations or arrange adequate working capital financing may adversely
affect our ability to procure raw materials, maintain adequate inventory, manufacture and dispatch our products and meet our
other operating obligations. Further, any additional debt financing may increase our interest costs and debt servicing obligations
and may subject usto additional restrictive covenants under our financing arrangements. Accordingly, our inability to adequately
manage and fund our working capital requirements could adversely affect our business, financial condition, cash flows and
results of operations.
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For details of our working capital requirements and the proposed utilisation of the Net Proceeds towards funding working capital
and repayment and/or pre-payment of borrowings, see “Objects of the Offer” and “Financial Indebtedness” on pages 75 and 190

of this DRHP.
(In Lakhs)
Fiscal 2024 | Fiscal 2025 | Fiscal 2026 | Fiscal 2027 Fiscal 2028
Particulars (Restated) (Restated) (Restated) (Projected) (Projected)
Current Assets
Trade Receivables 171.54 259.63 1186.77 1483.46 1854.33
Inventories 139.21 652.60 1865.14 2327.51 2897.72
Short-Term Loans and Advances 267.91 366.26 359.74 395.71 435.28
Other Current Assets 86.17 108.87 34.55 38.01 41.81
Total (A) 664.82 1387.36 3446.20 4244.70 5229.13
Current Liabilities
Trade Payables 196.50 252.56 1404.08 1687.70 2109.63
Short-Term Provisions - 36.46 187.87 206.66 227.32
Other Current Liabilities 15.50 24414 201.14 221.26 243.38
Total (B) 211.99 533.16 1793.09 2115.62 2580.33
Total Working Capital (A)-(B) 452.83 854.21 1653.11 2129.08 2648.80
Funding Pattern
) Borouingsfor mesing wokig | o505 | o343 | 2478 _ _
I1) Internal Accruals 354.78 621.78 1405.19 1529.08 1978.80
I11) PO Proceeds - - - 600.00 670.00

21. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be subject to
certain compliance requirements, including prior shareholders’ approval.

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the Net
Proceeds as disclosed in this Draft Red Herring Prospectus without obtaining the shareholders’ approval through a special
resolution. In the event of any such circumstances that requires us to undertake variation in the disclosed utilization of the Net
Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining
such shareholders’ approval may adversely affect our business or operations. Further, our Promoter would be required to provide
an exit opportunity to the shareholders who do not agree with our proposal to modify the objects of the Offer as prescribed in
the SEBI ICDR Regulations. If our shareholders exercise such exit option, our business and financial condition could be
adversely affected. Therefore, we may not be able to undertake variation of objects of the Offer to use any unutilized proceeds
of the Offer, if any, even if such variation isin the interest of our Company, which may restrict our ability to respond to any
change in our business or financia condition and may adversely affect our business and results of operations. For further details
of the proposed objects of the Offer, refer chapter titled “Objects of the Offer’ beginning on page 75 of this Draft Red Herring
Prospectus.

22. Wefaceintense competition since our Company operatesin a competitiveindustry and competition may have a negative
impact on our business prospects, future performance and financial condition.

The market for our products is competitive on account of both the organized and unorganized players. Playersin thisindustry
generally compete with each other on key attributes such as technical competence, quality of products, distribution network,
pricing and timely delivery. Some of our competitors may have longer industry experience and greater financial, technical and
other resources, which may enable them to react faster in changing market scenario and remain competitive. Moreover, the
unorganized sector offers their products at highly competitive prices which may not be matched by us and consequently
affect our volume of sales and growth prospects. Growing competition may result in a decline in our market share and may
affect our margins which may adversely affect our business operations and our financial condition.
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Our Company hasincurred substantial indebtednesswhich exposesusto variousriskswhich may have an adver se effect
on our businessand results of operations.

Ason March 31, 2026, we had total long-term borrowings of Rs. 372.21 Lakhs and total short-term borrowings of Rs. 278.50
Lakhs. Our ability to meet our debt service obligations and repay our outstanding borrowings will depend primarily on the cash
generated by our business. Our financing agreements contain certain restrictive covenants that limit our ability to undertake
certain types of transactions. In the event that we breach a restrictive covenant, our lenders could deem usto be in default and
seek early repayment of loans. An event of default would also affect our ability to raise new funds or renew maturing borrowi ngs
as needed to conduct our operations and pursue our growth initiatives. Although we have received consents from our lendersfor
the Fresh I ssue, these restrictive covenants may affect some of the rights of our Shareholders.

For, further details on our outstanding debt please refer to the chapter titled “Financial Indebtedness” beginning on page 190 of
this Draft Red Herring Prospectus.

The shortage or non-availability of power facilities may adversely affect our manufacturing processes and have an
adver seimpact on our results of operations and financial condition.

Our manufacturing processes require a substantial amount of power. The quantum and nature of power requirements for our
industry and Company are such that they cannot be replaced by aternative or independent sources of power supply, as this
would involve significant capital expenditure, and the per unit cost of electricity produced is very high due to rising oil prices
and other constraints. We are primarily dependent on the State Government for meeting our electricity requirements.

Any interruption, shortage, or fluctuation in power supply whether due to grid instability, policy changes, maintenance
shutdowns, or operational failures may adversely affect our ability to operate our Factory at optimal capacity. Additionaly, any
breach or non-compliance with the terms of our power supply arrangements may expose us to the risk of penalties, adverse
revisionsin supply terms, or even termination of supply. Any increase in tariffs or changesin regulatory conditions governing
electricity supply may aso elevate our operating costs and adversely impact profitability.

While we have not experienced any materia disruptionsin power supply in the past, there can be no assurance that such events
will not occur in the future. Any prolonged or recurrent interruption in power availability may materially and adversely affect
our business operations, financial condition, and results of operations.

We have not identified any alternate source of raising the funds mentioned as our ‘Objects of the Offer’. any shortfall or
delay in raising / meeting the same could adver sely affect our growth plans, operations and financial performance.

Our Company has not identified any aternate source of funding and hence any failure or delay on our part to mobilize the
required resources or any shortfall in the Offer Proceeds can adversely affect our growth plan and profitability. The
delay/shortfall in receiving these proceeds could result in inadequacy of funds for working capital cycle or may result in us
borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and financial performance
of the company.

In addition to normal remuneration, other benefits and reimbursement of expenses, our Managing Director (Promoter)
areinterested in our Company through their shareholding and dividend entitlement.

In addition to receiving remuneration, other benefits and reimbursement of expenses, our Promoter Director isinterested in our
Company to the extent of their shareholding and dividend entitlement in the Company. As a result of their shareholding, our
Promoter Director is able to exercise significant influence and control over the management and affairs of our Company,
including the composition of our Board of Directors and matters requiring approva of shareholders by ordinary or special
resolution.

Such concentration of ownership and control may limit the ability of our other shareholdersto influence corporate decisions and
may result in actions being taken that may not be in the best interests of all shareholders.
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Any actual or perceived conflict of interest involving our Promoter Director, including their financial interestsin the Company,
may adversely affect our business, financial condition, results of operations, and prospects.

We may not be successful in effectively implementing our business and growth strategies, which could adver sely affect
our business and financial performance

The success of our business is dependent, in significant part, on our ability to effectively implement our business plans and
growth strategies in atimely and cost-efficient manner. While we have historically executed our strategies successfully, there
can be no assurance that we will be ableto do so in the future or that such strategieswill achieve the intended results. Our ability
to implement these strategies may be affected by various factors, including changes in market conditions, customer demand,
competitive dynamics, regulatory requirements, and macroeconomic developments.

Further, the execution of our growth strategies may require substantial investmentsin infrastructure, technology, manpower and
working capital, and may place additional demands on our management, operational systemsand internal controls. Any inability
to scale our operations, integrate new processes, or enhance our systems and controls in line with our growth objectives could
adversely affect our efficiency and performance.

Additionally, changes in applicable laws, regulations or government policies may increase compliance reguirements or restrict
our operations, thereby impacting our ability to execute our strategic initiatives as planned. Failure to successfully implement
our business and growth strategies could have a material adverse effect on our business operations, financial condition, results
of operations and future prospects.

Our Company isyet to place ordersfor the plant and machinery. Any delay in placing orders or procurement of such
plant and machinery may delay the schedule of implementation and possibly increase the cost of commissioning the
manufacturing unit.

We intend to utilize a portion of the Net Proceeds for funding capital expenditure requirements for the purchase of machineries.
Accordingly, orders worth Upto % 775.23 Lakhs towards costs of the plant and machineries are yet to be placed. There can be
no assurance that we will be able to place orders for such machineries, in atimely manner or at all. We have not entered into
any definitive agreements to utilize the Net Proceeds for these Objects of the Offer and have relied on the quotations received
from third parties for estimation of the cost.

We have obtained quotations from vendors for the proposed capital expenditure, all the quotations are valid for a certain period
of time and may be subject to revisions, and other commercia and technical factors. Additionaly, in the event of any delay in
placement of such orders, the proposed schedul e implementation and deployment of the Net Proceeds may be extended or may
vary accordingly. We cannot assure you that we will be able to undertake such capital expenditure within the cost indicated by
such quotations or that there will not be cost escalations. For further details, please see “Objects of the Offer” on page 75 of this
Draft Red Herring Prospectus.

Pending utilization of the Net Proceeds for the purposes described above, our Company may temporarily deposit the Net
Proceeds within one or more scheduled commercia banks included in the Second Schedule of RBI Act as may be approved by
our Board.

Our insurance coverage may not adequately protect us against all material hazards, which may adversely affect our
business, results of operationsand financial condition.

We believe that the insurance coverage maintained, would reasonably cover all normal risks associated with the operation of
our business, however, there can be no assurance that any claim under the insurance policies maintained by us will be met fully,
in part or on time. In the event, we suffer loss or damage that is not covered by insurance or exceeds our insurance coverage,
our results of operations and cash flow may be adversely affected.

Further, our Company is required to renew these insurance policies from time to time and in the event, we fail to renew the
insurance policies within the time period prescribed in the respective insurance policies or not obtain at all, our Company may
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face significant uninsured losses. If our Company suffers a large uninsured loss or if any insured loss suffered, significantly
exceeds our insurance coverage, our business, financial condition and results of operations may be adversely affected.

Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded manufacturing
capacities could have an adver se effect on our business, futur e prospects and future financial performance.

Our ability to effectively utilize our manufacturing capacity is dependent on several factors, including uninterrupted operations
at our manufacturing facility, availability of raw materials, consistency of power and water supply, efficiency of machinery and
equipment, labour availability, market demand, and the procurement patterns and reguirements of our customers. As on the date
of this Draft Red Herring Prospectus, we operate one manufacturing facility located at Palghar, Thane District.

Our manufacturing operations may be adversely affected by factors such as equipment breakdowns, scheduled or unscheduled
maintenance shutdowns, disruption in supply of utilities, labour-related issues, regulatory or environmental compliances, or
constraints in sourcing adequate raw materials. Any such disruptions may lead to partial or complete shutdowns of our
manufacturing operations, thereby resulting in under-utilization of our installed capacity. Further, fluctuations in demand for
our products, changesin customer preferences, competitive pressures, adverse industry conditions, or lack of demand may result
in lower order volumes, which could negatively impact our capacity utilization levels. Persistent under-utilization of
manufacturing capacity may lead to higher per-unit fixed costs, reduced operating efficiencies and margins, and may adversely
affect our profitability, cash flows, and financia condition.

Any future expansion or capital investment undertaken by us to enhance manufacturing capacity may not yield the expected
returns if we are unable to achieve optimal utilization levels. There can be no assurance that we will be able to operate our
manufacturing facilities at or near optimal capacity levels on a sustained basis, which could have a material adverse effect on
our business, results of operations, financial condition, and future prospects.

Information relating to our capacity utilization of our manufacturing facility included in this Draft Red Herring Prospectus is
based on various assumptions and estimates of our management and independent chartered engineer, namely, Mr. Ankit Gupta,
including proposed operations, assumptions relating to availability and quality of raw materials, potential utilization level's, and
operational efficiencies. Actual manufacturing volumes and capacity utilization rates may differ significantly from the estimated
production capacities of our manufacturing facility. Undue reliance should therefore not be placed on the information relating
to our installed capacities or historical capacity utilization included in this Draft Red Herring Prospectus.

Set forth below are the details of the installed capacity and capacity utilization of Manufacturing Unit GUT No 227/2/2/1 and
227/2/2/2, Infrant of Prashan Vada, Palghar, Kondhale, Wada, Thane, Maharashtra, India, 421312, for the financia years ended
March 31, 2026, March 31, 2025 and March 31, 2024.

S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2025-26 2025-26 Utilisation

1 Crumb rubber Ton 53,208 46,387 87.18%

2 Steel Ton 5,436 4,683 86.14%
S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2024-25 2024-25 Utilisation

1 Crumb rubber Ton 53,208 16,765 31.51%

2 Steel Ton 5,436 1,428 26.27%
S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2023-24 2023-24 Utilisation

1 Crumb rubber Ton 53,208 519.16 0.98%

2 Steel Ton 5,436 78.9 1.45%

*As certified by Mr. Ankit Gupta, Chartered Engineer (M-1685842), by their certificate dated 19-08-2026.

Further, thereis no guarantee that our future production or capacity utilization levels will match or exceed our historical levels.
Under-utilization of our manufacturing capacities over extended periods, or significant under-utilization in the short term, could
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increase our cost of production and operating costs and adversely impact our business, growth prospects, and future financial
performance. The relatively lower utilisation in Fiscal 2024 was primarily due to the Company operating under its existing
production setup. The increase in utilisation in Fiscal 2025 and Fiscal 2026 reflects improved operational efficiencies, higher
production volumes and better utilisation of the installed manufacturing capacity, which enabled the Company to achieve higher
production levels. Our expected return on capital invested is subject to, among other factors, our ability to ensure satisfactory
performance of personnel to further grow our business, our ability to absorb additional infrastructure costs, and utilize the
expanded capacities as anticipated.

Our futurefundsrequirements, in the form of issue of capital or securities and/or loanstaken by us, may be prejudicial
to theinterest 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 issue of shares or convertible
securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms and conditions,
which may not be favourable to the then existing shareholders. If such funds are raised in the form of loans or debt, then it may
substantially increase our interest burden and decrease our cash flows, thus prejudicially affecting our profitability and ability
to pay dividends to our shareholders.

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

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and cause serious
harm to our reputation. There can be no assurance that we will be able to detect such misconduct. Moreover, the precautions we
take to prevent and detect such activity may not be effective in al cases. Our employees and agents may also commit errors that
could subject usto claimsand proceedingsfor alleged negligence, aswell asregulatory actions on account of which our busi ness,
financial condition, results of operations and goodwill could be adversely affected.

Delaysor defaultsin client payments could affect our operations.

We may be subject to working capital risks due to delays or defaults in payment by clients, which may restrict our ability to
procure raw material s and make payments when due. In addition, any delay or failure on our part to supply the required quantity
or quality of products, within the time, to our customers may in turn cause delay in payment or refusal of payment by the
customer. Such defaults/delays by our customers in meeting their payment obligations to us may have a materia effect on our
business, financial condition and results of operations.

Failure to manage our inventory could have an adver se effect on our net sales, profitability, cash flow and liquidity.

The results of operations of our business are dependent on our ability to effectively manage our inventory and stocks. To
effectively manage our inventory, we must be able to accurately estimate customer demand and supply requirements and
manufacture new inventory accordingly. If our management has misjudged expected customer demand it could adversely
impact the results by causing either a shortage of products or an accumulation of excessinventory. Further, if wefail to sell the
inventory we manufacture, we may be required to write-down our inventory or pay our suppliers without new purchases or
create additional vendor financing, which could have an adverse impact on our income and cashflows.

Our Promoter and the Promoter Group will jointly continueto retain majority shareholding in our Company after the
issue, which will allow them to deter mine the outcome of the mattersrequiring the approval of shareholders.

After the issue our promoter along with the promoter group will continue to hold collectively [e]% of the post Equity share
capital of the company. Asaresult of the same, they will be able to exercise significant influence over the control of the outcome
of the matter that requires approval of the majority shareholder’s vote. Such a concentration of the ownership may also have the
effect of delaying, preventing or deterring any change in the control of our company. In addition to the above, our promoter will
continue to have the ability to take actions that are not in, or may conflict with our interest or the interest of some or al of our
minority shareholders, and there is no assurance that such action will not have any adverse effect on our future financials or
results of operations.
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None of the executive and non-executive Director s of the Company have experience of being a director of a public listed
company.

The Directors of the Company do not have the experience of having held directorship of public listed company. Accordingly,
they have limited exposure to management of affairs of the listed company which inter-alia entails several compliance
requirements and scrutiny of affairs by shareholders, regulators and the public at large that is associated with being a listed
company. As a listed company, the company will require to adhere strict standards pertaining to accounting, corporate
governance and reporting that it did not require as an unlisted company. The company will aso be subject to the SEBI Listing
Regulations, which will requireit to file audited annual and unaudited half yearly reportswith respect to its businessand financial
condition. If the company experiences any delays, we may fail to satisfy its reporting obligations and/or it may not be able to
readily determine and accordingly report any changes in its results of operations as promptly as other listed companies.

Further, asapublicly listed company, the company will need to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily transactions. In order
to maintain and improve the effectiveness of the company’s disclosure controls and procedures and internal control over financial
reporting, significant resources and management attention will be required. As aresult, the Board of Directors of the company
may have to provide increased attention to such procedures and their attention may be diverted from our business concerns,
which may adversely affect our business, prospects, results of operations and financial condition. In addition, we may need to
hire additional legal and accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure
you that we will be able to do so in atimely and efficient manner.

Our ability to pay dividendsin the futurewill depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditure and restrictive covenantsin our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. Asaresult, we may not
declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will be at
the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including among
others, our results of operationsfinancial condition, cash requirements, business prospects and any other financing arrangements.
Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of the price of our
Equity Shares. There can be no assurance that our Equity Shares will appreciate in value. For details of our dividend history,
please refer to the Chapter titled “Dividend Policy” beginning on page 173 of this Draft Red Herring Prospectus.

Our success depends largely upon the services of our Directors, Promoters, Key Managerial Personnel and Senior
Managerial Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel and Senior
Managerial Personnel in the industry isintense and our inability to attract and retain Key Managerial Personnel and
Senior Managerial Personnel may affect the oper ations of our Company.

Our successis substantially dependent on the expertise and services of our Directors, Promoters, our Key Managerial Personnel
and Senior Managerial Personnel. They provide expertise which enables us to make well informed decisions in relation to our
business and our future prospects. Our future performance will depend upon the continued services of these persons. Demand
for Key Managerial Personnel and Senior Managerial Personnel in the industry is intense. We cannot assure you that we will be
ableto retain any or all, or that our succession planning will help to replace, the key members of our management. The loss of
the services of such key members of our management team and the failure of any succession plansto replace such key members
could have an adverse effect on our business and the results of our operations.

We have not commissioned an industry report for the disclosures made in the section titled ‘Our Industry’ and made
disclosures on the basis of the data available on theinternet and such data has not been independently verified by us.

We have not commissioned an industry report for the disclosures made in the section titled “Our Industry” beginning of page
100 and made disclosures on the basis of the data available on the internet and such data has not been independently verified by
us. We have made disclosuresin the said chapter on the basis of the relevant industry related data avail able online. We have not
independently verified such data. We cannot assure you that any assumptions made are correct or will not change and,
accordingly, our position in the market may differ from that presented in this Draft Red Herring Prospectus. Further, theindustry
data mentioned in this Draft Red Herring Prospectus or sources from which the data has been collected are not recommendations
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to invest in our Company. Accordingly, investors should read the industry related disclosure in this Draft Red Herring
Prospectusin this context.

There is no monitoring agency appointed by our Company and the deployment of funds are at the discretion of our
management and our board of Directors, though it shall be monitored by our Audit Committee.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size above
5000 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Offer Proceeds. However, the
audit committee of our Board will monitor the utilization of Offer Proceedsin termsof SEBI (Listing Obligationsand Disclosure
Requirements) Regulations, 2015. Further, our Company shall inform about material deviations in the utilization of Offer
Proceeds to the stock exchange and shall also simultaneously make the material deviations / adverse comments of the audit
committee public.

For details, please refer Chapter titled “Objects of the Offer” beginning on page 75 of this Draft Red Herring Prospectus.
The requirements of being a public listed company may strain our resour ces and impose additional requirements

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large, we will
incur significant legal, accounting, corporate governance and other expenses that we were not required to incur in the past. We
will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet our financial
control and disclosure obligations, significant resources and management supervision will be required. As a result,
management’s attention may be diverted from other business concerns, which could have an adverse effect on our business and
operations. There can be no assurance that we will be able to satisfy our reporting obligations. In addition, we will need to
increase the strength of our management team and hire additional legal and accounting staff with appropriate public company
experience and accounting knowledge and we cannot assure that we will be able to do so in a timely manner. Failure of our
Company to meet the listing requirements of stock exchange, if any, could lead to imposition of penalties, including suspension
of trading in shares of the Company.

The proceeds from the Offer for Salewill be paid to the Selling Shar eholders.

This offer is being undertaken as a fresh issue of equity shares as well as an offer for sale of equity shares by the selling
shareholders. The entire proceeds from the offer for sale will be paid to the selling shareholders, namely, M/s. Resgen Limited,
our Company will not receive any proceeds from the offer for sale. For further details, please refer to section titled “The Offer”,
“Capital Sructure” and “Objects of the Offer” on pages 46, 62 and 75, respectively

EXTERNAL RISK FACTORS

Changing laws, rules and regulations and legal uncertainties, including adver se application of tax laws, may adver sely
affect our business, prospects and results of operations.

The regulatory and policy environment in India is evolving and subject to change. Such changes, including the instances
mentioned below, could have an adverse effect on our business, financial condition and results of operations, to the extent that
we are unable to suitably respond to and comply with any such changes in applicable law and policy. Further, any future
amendments may affect our tax benefits such as exemptions for income earned by way of dividend from investments in other
domestic companies and units of mutual funds, exemptionsfor interest received in respect of tax-free bonds, and long-term
capital gains on equity shares. Changesin capital gainstax or tax on capital market transactions or the sale of shares could affect
investor returns. As a result, any such changes or interpretations could have an adverse effect on our business and financial
performance.

The Gol enacted the Income-tax Act, 2025, which came into effect on April 1, 2026, repealing and replacing the erstwhile
Income-tax Act, 1961. Additionally, the Gol announced the Union Budget for Fiscal 2027, pursuant to which the Finance Act,
2026 has been enacted. We have not fully determined the impact of these recent and proposed laws and regulations on our
business. We cannot predict whether any amendments would have an adverse effect on our business, financial condition and
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results of operations. Unfavourable changesin or existing interpretations, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations, could result in us being deemed to be
in contravention of such laws and may require us to apply for additional approvals. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason
of an absence, or alimited body, of administrative or judicial precedent may betime consuming aswell as costly for usto resolve
and may impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

Further, the Gol introduced (i) the Code on Wages, 2019 (“Wages Code”); (ii) the Code on Social Security, 2020 (“Social
Security Code”); (iii) the Occupational Safety, Health and Working Conditions Code, 2020; and (iv) the Industrial Relations
Code, 2020, which consolidate, subsume and replace numerous existing central labour legislations. Pursuant to notifications
issued by the Gol dated November 21, 2025, the Occupational Safety, Health and Working Conditions Code, 2020 has been
made fully effective and certain provisions of the Wages Code and Socia Security Code have been made effective, each as of
November 21, 2025. Subsequently, the Gol has notified the Industrial Relations (Central) Rules, 2026, the Occupational Safety,
Health and Working Conditions (Central) Rules, 2026, the Social Security (Central) Rules, 2026 and the Code on Wages
(Central) Rules, 2026 on May 8, 2026. The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya
Nagarik Suraksha Sanhita, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repeal ed the Indian Penal Code, 1860,
the Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, with effect from July 1, 2024. The effect
of these provisions on us and the litigations involving us cannot be predicted with certainty at this stage. The Gol has also
recently introduced the Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Amendment Rules,
2026, which proposes to introduce identification requirements for synthetic and Al -generated content, impose new compliance
obligations on intermediaries to detect and label such content and tighten timelines for takedown and handling of unlawful
content. For details, see “Key Regulations and Policiesin India” on page 135.

Unfavourable changesin or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals. Uncertainty in the applicability, interpretation, or
implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or
alimited bod y, of administrative or judicial precedent may be time consuming aswell as costly for usto resolve and may affect
the viability of our current businesses or restrict our ability to grow our businessesin the future. We cannot predict whether any
tax laws or other regulations affecting it will be enacted or predict the nature and effects of any such laws or regulations or
whether, if at all, any laws or regulations would have an adverse effect on our business, financial condition and results of
operations.

Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could materially and adver sely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and man-made disasters, including acts of terrorism and military actions, could adversely affect our results of
operations, financia condition or cash flows. Terrorist attacks and other acts of violence or war may adversely affect the I ndian
securities markets. In addition, any deterioration in international relations, especially between India and its neighboring
countries, may result in investor concern regarding regional stability which could adversely affect the price of the Equity Shares.
In addition, India has witnessed local civil disturbancesin recent yearsand it is possible that future civil unrest aswell as other
adverse social, economic or political events in India could have an adverse effect on our business. Such incidents could also
create agreater perception that investment in Indian companiesinvolves a higher degree of risk and could have an adver se effect
on our business and the market price of the Equity Shares.

A downgradein ratings of India and other jurisdictions we operate in may affect the trading price of the Equity Shares.
Our access to the debt capital markets depends significantly on the sovereign credit ratings of India. Any further adverse
revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely impact

our ability to raise additional financing. This could have an adverse effect on our ability to fund our growth on favourable terms
and consequently adversely affect our business and financial performance and the price of the Equity Shares.
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Palitical, economic or other factorsthat are beyond our control may have an adver se effect on our business and results
of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market price
of our Equity Shares are and will be dependent to alarge extent on the health of the economy in which we operate. There have
been periods of dowdown inthe economic growth of India. Demand for our products may be adversely affected by an economic
downturn in domestic, regional and global economies. Economic growth in the countries in which we operate is affected by
various factors including domestic consumption and savings, balance of trade movements, namely export demand and
movementsin key imports (rubber and rubber product), global economic uncertainty and liquidity crisis, volatility in exchange
currency rates, and annual rainfall which affects agricultural production. Consequently, any future slowdown in the Indian
economy could harm our business, results of operations, financial condition and cash flows. Additionally, tariffs can significantly
impact business operations by increasing the cost of imported materials, leading to higher production costs and reduced profit
margins. The uncertainty surrounding potential changes in trade policies can create financial instability and affect long-term
planning. Also, a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

We may be affected by competition laws in India, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable adverse effect
on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal or informal arrangement,
understanding or action in concert, which causes or is likely to cause an AAEC is considered void and may result in the
imposition of substantial penalties. Further, any agreement among competitors which directly or indirectly involves the
determination of purchase or sale prices, limits or controls production, supply, markets, technical development, investment or
the provision of services or shares the market or source of production or provision of servicesin any manner, including by way
of alocation of geographical area or number of consumersin the relevant market or directly or indirectly results in bid-
rigging or collusive bidding is presumed to havean AAEC and is considered void. The Competition Act also prohibits
abuse of a dominant position by any enterprise. If it is proved that the contravention committed by a company took place with
the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or other officer of such
company, that person shall be also guilty of the contravention and may be punished. On March 4, 2011, the Government notified
and brought into force the combination regulation (merger control) provisions under the Competition Act with effect from June
1, 2011. These provisionsrequire acquisitions of shares, voting rights, assets or control or mergers or amal gamations that cross
the prescribed asset and turnover based thresholds to be mandatorily notified to and pre-approved by the Competition
Commission of India (the “CCI”). Additionally, on May 11, 2011, the CCl issued Competition Commission of India (Procedure
for Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism for
implementation of the merger control regime in India

Further, the Competition Commission of India (“CCI”) has extra-territorial powers and can investigate any agreements, abusive
conduct or combination occurring outside Indiaif such agreement, conduct or combination hasan AAEC in India. However, the
impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, or any enforcement proceedings initiated by the CCl, or any adverse
publicity that may be generated due to scrutiny or prosecution by the CCl or if any prohibition or substantial penalties are levied
under the Competition Act, it would adversely affect our business, results of operations, cash flows and prospects. The manner
in which the Competition Act and the CCl affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of operations.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”’) was recently notified. The Competition
Amendment Act amends the Competition Act and give the CCl additional powers to prevent practices that harm competition
and the interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and
empowers the CCl to impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse
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of dominant position.The Competition Amendment Act also proposed amendments such as introduction of deal value
thresholds for assessing whether a merger or acquisition qualifies as a “combination,” expedited merger review timelines,
codification of the lowest standard of “control” and enhanced penalties for failing to provide material information.

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the application or interpretation
of any provision of the Competition Act, any enforcement proceedings initiated by the CCl, any adverse publicity that may be
generated due to scrutiny or prosecution by the CCl, any adverse publicity that may be generated due to scrutiny or prosecution
by the CCl, or any prohibition or substantial penalties levied under the Competition Act, which would adversely affect our
business, results of our operations, cash flows and prospects.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Conflictsin Asia, the United States, United
Kingdom, Russia, Middle East and elsewhere in the world in recent years has adversely affected the Indian economy. Any
worldwidefinancial instability may causeincreased volatility in the Indian financial marketsand, directly or indirectly, adversely
affect the Indian economy and financial sector and us. Although economic conditions vary across markets, loss of investor
confidence in one emerging economy may cause increased volatility across other economies, including India. Financial
instability in other parts of the world could have aglobal influence and thereby negatively affect the Indian economy. Financial
disruptions could adversely affect our business, financial condition and results of operations.

Further, economic developments globally can have a significant impact on our principal markets. Concerns related to a trade
war between large economies may lead to increased risk aversion and volatility in global capital markets and consegquently have
an impact on the Indian economy. These developments, or the perception that any of them could occur, have had and may
continue to have an adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets
or restrict our accessto capital. This could have an adverse effect on our business, financial condition and results of operations,
and reduce the price of the Equity Shares.

If inflation were to risein India, we might not be able to increase the prices of our products at a proportional ratein
order to pass costs on to our consumer s thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has experi enced
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased costs to our
business, including increased costs of wages and other expenses. High fluctuations in inflation rates may make it more difficult
for usto accurately estimate or control our costs. Any increase in inflation in India can increase our expenses, which we may
not be able to adequately pass on to our consumers, whether entirely or in part, and may adversely affect our business, results
of operations, cash flows and financia condition. In particular, we might not be able to reduce our costs or increase the price of
our products to pass the increase in costs on to our consumers. In such case, our business, results of operations, cash flows and
financial condition may be adversely affected. Further, the Government of India has previously initiated economic measures to
combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no assurance that Indian
inflation levels will not worsen in the future.

The Indian tax regime has under gone substantial changes which could adversely affect our business and the trading
price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Gol has implemented two major reformsin Indian
tax laws, namely the Goods and Services Tax (“GST”), and provisions relating to general anti-avoidance rules (“GAAR”). The
indirect tax regimein India has undergone a complete overhaul. Theindirect taxes on goods and services, such as central excise
duty, servicetax, central salestax, state value added tax, surcharge and excise have been replaced by GST with effect from July
1, 2017.The GST regime continues to be subject to amendments and its interpretation by the relevant regulatory authoritiesis
constantly evolving. GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions being applied
to an arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence of any substantial
precedents on the subject, the application of these provisions is subjective. If the GAAR provisions are made applicable to us,
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it may have an adverse tax impact on us. Further, if the tax costs associated with certain of our transactions are greater than
anticipated because of a particular tax risk materializing on account of new tax regulations and policies, it could affect our
profitability from such transactions.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in the hands of the
company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally exempt
from tax in the hands of the shareholders. However, the Gol has amended the Income-tax Act, 1961 (“IT Act”) to abolish the
DDT regime. Accordingly, any dividend distribution by adomestic company is subject to tax in the hands of the investor at the
applicable rate. Additionally, the Company is required to withhold tax on such dividends distributed at the applicable rate.

Further, pursuant to the Finance Act, 2025, the Government of India has implemented changes to Indias taxation framework,
including raising the tax exemption threshold to % 1.2 million annually and recalibrating tax slabs, with the maximum rate of
30% applying to incomes of T 2.4 million and above. We have not fully determined the impact of these recent laws and
regulations on our business. Thereis no certainty on the impact of the Finance Bill, 2025 on tax laws or other regulations, which
may adversely affect the Company’s business, financial condition and results of operations or on the industry in which we
operate. Investors are advised to consult their own tax advisors and to carefully consider the potential tax consegquences of
owning, investing or trading in our Equity Shares. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent, may be time consuming as well as costly for us to resolve and may affect the viability of
our current business or restrict our ability to grow our businessin the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and impact
of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have an adverse
effect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on
our profitability. In addition, we are subject to tax related inquiries and claims.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running Lead
Managersor any of their directorsand executive officersin India respectively, except by way of a lawsuit in India.

Our Company is incorporated under the laws of India. All of our Company’s assets are located in India and all of our Company’s
Directors and Key Managerial Personnel are residents of India. Asaresult, it may not be possible for investors to effect service
of process upon our Company or such persons in jurisdictions outside India, or to enforce against them judgments obtained in
courts outside India. Moreover, it isunlikely that a court in Indiawould award damages on the same basis as aforeign court if
an action were brought in India or that an Indian court would enforce foreign judgmentsif it viewed the amount of damages as
excessive or inconsistent with Indian public policy or if judgments are in breach or contrary to Indian law.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil
Procedure, 1908 (“CPC”). India has reciprocal recognition and enforcement of judgments in civil and commercial matters with
alimited number of jurisdictions, which includes, the UK, Singapore, United Arab Emirates and Hong Kong. A judgment from
certain specified courts located in ajurisdiction with reciprocity must meet certain requirements of the CPC. The U.S. and India
do not currently have atreaty providing for reciprocal recognition and enforcement of judgmentsin civil and commercia matters.
Therefore, a final judgment for the payment of money rendered by any federal or state court in a non-reciprocating territory,
such asthe U.S,, for civil liability, whether or not predicated solely upon the general laws, including securities laws of the non-
reciprocating territory, including U.S., would not be enforceablein India under the CPC as a decree of an Indian court. The UK,
Singapore, United Arab Emirates and Hong Kong have been declared by the Government of Indiato be reciprocating territories
for the purposes of Section 44A of the Civil Code. Section 13 of the Civil Code provides that foreign judgments shall be
conclusive regarding any matter directly adjudicated upon between the same parties or parties litigating under the same title,
except (i) where the judgment has not been pronounced by a court of competent jurisdiction, (ii) where the judgment has not
been given on the merits of the case, (iii) where it appears on the face of the proceedings that the judgment is founded on an
incorrect view of international law or refusal to recognize the law of Indiain cases to which such law is applicable, (iv) where
the proceedings in which the judgment was obtained were opposed to natural justice, (v) where the judgment has been obtained
by fraud or (vi) where the judgment sustains a claim founded on a breach of any law then in force in India. Under the CPC, a
court in India shall, on the production of any document purporting to be a certified copy of aforeign judgment, presume that the
judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record. The CPC only permits
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the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or
penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. Evenif an investor obtained a judgment in such a jurisdiction against us, our officers or
directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian court.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in India based
on a final judgment that has been obtained in the U.S. or other such jurisdiction within three years of obtaining such final
judgment. In addition, any person seeking to enforce a foreign judgment in Indiais required to obtain the prior approval of the
RBI to repatriate any amount recovered.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to enhance
market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing
various enhanced pre-emptive surveillance measures. The main objective of these measures is to aert and advice investors to
be extra cautious while dealing in these securities and advice market participants to carry out necessary due diligence while
dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (8) GSM on securitieswhere such trading
price of such securities does not commensurate with financial health and fundamental s such as earnings, book value, fixed assets,
net-worth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance concerns based on
objective parameters such as price and volume variation, percentage of delivery and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations. The
price of our Equity Shares may aso fluctuate after the Offer due to severa factors such as volatility in the Indian and global
securities market, our profitability and performance, performance of our competitors, changes in the estimates of our
performance or any other political or economic factor. The occurrence of any of the abovementioned factors may trigger the
parameters identified by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such as net
worth and net fixed assets of securities, high low variation in securities, client concentration and close to close price variation.
In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the Stock
Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as limiting
trading frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper side of
trading which may have an adverse effect on the market price of our Equity Shares or may in genera cause disruptionsin the
development of an active market for and trading of our Equity Shares.

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Sharesat or abovethe Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchanges
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares
will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares are expected to trade on
NSE after the Offer, but there can be no assurance that active trading in our Equity Shareswill develop after the Offer, or if such
trading developsthat it will continue. Investors may not be able to sell our Equity Shares at the quoted price if thereisno active
trading in our Equity Shares. There has been significant volatility in the Indian stock markets in the recent past, and the trading
price of our Equity Shares after the Offer could fluctuate significantly as a result of market volatility or due to various i nternal
or external risks, including but not limited to those described in this Draft Red Herring Prospectus. The market price of our
Equity Shares may be influenced by many factors, some of which are beyond our control, including, among others:

o thefailure of security analyststo cover the Equity Shares after the Offer, or changesin the estimates of our performance
by analysts;

e theactivities of competitors;

o future sales of the Equity Shares by us or our Shareholders;
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e investor perception of us and the industry in which we operate;

e changesin accounting standards, policies, guidance, interpretations of principles;
e our quarterly or annual earnings or those of our competitors;

o developments affecting fiscal, industrial or environmental regulations; and

e the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or al of your investment.
Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity sharesin an Indian
company is generally taxable in India. Securities Transaction Tax (“STT”) is levied both at the time of transfer and acquisition
of the Equity Shares and the STT is collected by an Indian stock exchange on which equity shares are sold. Investors may be
subject to payment of long-term or short-term capital gainstax in India, in addition to payment of STT, on the sale of any Equity
Shares held for more or less than 12 months immediately preceding the date of transfer. While non-residents may claim tax
treaty benefitsin relation to such capital gainsincome, generaly, Indian tax treaties do not limit India’s right to impose a tax on
capital gains arising from the sale of shares of an Indian company.

Any capital gains exceeding 3125,000 realised on sale of listed equity shares on recognised stock exchange, held for more than
12 months immediately preceding the date of transfer, will be subject to long-term capital gainsin India, at the rate of 12.50%
(plus applicable surcharge and cess). Thisbeneficial rateis, anong others, subject to paymentsof STT. Further, any gain realised
on the sale of equity sharesin an Indian Company held for more than 12 months, which are sold using any platform other thana
recognised stock exchange and on which no STT has been paid, will be subject to long-term capital gainstax in India at the rate
of 12.50% (plus applicable surcharge and cess).

Further, any capital gainsrealised on the sale of listed equity shares held for aperiod of 12 monthsor lessimmediately preceding
the date of transfer will be subject to short-term capital gains tax in India. Such gains will be subject to tax at the rate of 20%
(plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares.

There is no guarantee that the equity shares of a company will be listed pursuant to an initial public offering on the
Indian stock exchanges and prospective investors will not be able to immediately sell such equity shares on an Indian
stock exchange.

Pursuant to applicable Indian laws, certain actions must be completed before the listing and trading of any equity shares on the
Indian stock exchanges. Trading in equity shares upon receipt of fina listing and trading approvals from the Indian stock
exchangesis expected to commence within three Working Days as prescribed by SEBI. The Company isal so required to comply
with such requirementsin relation to the listing and trading of the Equity Shares of the Company. Failure or delay in receiving
thefinal listing and trading approval by acompany or otherwise failure in the commencement of trading in its equity shares will
restrict an investor’s ability to sell such equity shares. There can be no assurance that such equity shares will be credited to
investors’ demat accounts, or that trading in such equity shares will commence, within the time periods specified by SEBI.

Any futureissuance of Equity Shares, or convertible securitiesor other equity linked instruments by us may dilute your
shar eholding and sale of Equity Shares by shareholders with significant shareholding may adver sely affect the trading
price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, may lead to the dilution of
investors’ shareholdings in our Company. Any future equity issuances by us or sales of our Equity Shares by our shareholders
may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty
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inraising capital through offering of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our major
sharehol ders or the perception that such issuance or sales may occur, including to comply with the minimum public shareholding
norms applicable to listed companies in India may adversely affect the trading price of the Equity Shares, which may lead to
other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurring additional
debt. There can be no assurance that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares
or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future. Any future issuances could
also dilute the value of your investment in the Equity Shares. In addition, any perception by investors that such issuances or
sales might occur may also affect the market price of our Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adver sely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are freely
permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricing guideli nes
and reporting requirements specified by the RBI. If thetransfer of shares, which are sought to betransferred, isnot in compliance
with such pricing guidelines or reporting requirements or fallsunder any of the exceptionsreferred to above, then aprior approval
of the RBI will be required. Further, unless specifically restricted, foreign investment is freely permitted in al sectors of the
Indian economy up to any extent and without any prior approvals, but the foreign investor isrequired to follow certain prescribed
procedures for making such investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares
in Indiainto foreign currency and repatriate that foreign currency from Indiarequire a no-objection or atax clearance certificate
from the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the RBI has
provided that the price at which the Equity Shares are transferred be calculated in accordance with internationally accepted
pricing methodology for the valuation of shares at an arm’s length basis, and a higher (or lower, as applicable) price per share
may not be permitted. We cannot assure investors that any required approval from the RBI or any other Indian government
agency can be obtained on any particular terms, or at al. Further, due to possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting losses duri ng
periods of price decline.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign direct investment
route by entities of a country or where the beneficial owner of the Equity Sharesis situated in or isacitizen of any such country,
can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15,
2020 and the FEMA Rules. While the term “beneficial owner” is defined under the Prevention of Money-Laundering
(Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor
the FEMA Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and enforcement
of this regulatory change involves certain uncertainties, which may have an adverse effect on our ability to raise foreign capital.
Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. These investment restrictions shall also apply to
subscribers of offshore derivative instruments. Additionally, there is uncertainty regarding the timeline within which the said
approval from the Gol may be obtained, if at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 262.

Fluctuationsin the exchange rate between the Indian Rupees and foreign currencies may have an adver se effect on the
value of the Equity Shares, independent of our operating results.

Upon listing, the Equity Shareswill be quoted in Indian Rupees on the Stock Exchanges. Any dividendsin respect of the Equity
Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation. In addition,
any adverse movement in exchange rates during adelay in repatriating the proceeds from a sale of Equity Shares outside India,
for example, because of adelay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the net
proceeds received by shareholders.
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QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Sharesor the Bid Amount) at any stage after the submission of their Bid, and Individual Bidders, and Eligible Employees
Bidding the Employee Reservation Portion are not permitted to withdraw their Bids after closure of the Bid/ Offer
Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission of the Bid and 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. Individua Bidders and Eligible Employees Bidding the Employee Reservation Portion and Eligible
Shareholders bidding under the Sharehol der Reservation Portion can revisetheir Bids during the Bid/ Offer Period and withdraw
their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing and
commencement of trading of the Equity Shareson all Stock Exchanges where such Equity Shares are proposed to be
listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or such other period as may be
prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, results of operations,
cash flows or financial condition may arise between the date of submission of the Bid and Allotment. We may complete the
Allotment of the Equity Shares even if such events occur, and such events may limit the Investors’ ability to sell the Equity
Shares Allotted pursuant to the Offeror cause the trading price of the Equity Shares to decline on listing.

Investorsmay berestricted in their ability to exercise pre-emptiverightsunder Indian law and ther eby may suffer future
dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares pre-
emptive rightsto subscribe and pay for aproportionate number of sharesto maintain their existing ownership percentages bef ore
the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of a special resolution by
holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors arein, does not permit them to exercise their pre-emptive rights without our
Company filing an offering document or registration statement with the applicable authority in such jurisdiction, the investors
will be unable to exercise their pre-emptive rights unless our Company makes such afiling. If we elect not to file aregistration
statement, the new securities may be issued to a custodian, who may sell the securities for the investor’s benefit. The value such
custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent
that the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares held by them, their
proportional interest in our Company would be reduced.

Rights of shareholdersof companiesunder Indian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from those that would
apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive and wide-spread as
shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as
shareholder of our Company than as a shareholder of an entity in another jurisdiction.
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SECTION I11- INTRODUCTION

The following table summarizes the Offer details:

THE OFFER

PRESENT OFFER IN TERMSOF THISDRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Issue @ @

Up to 61,04,000 Equity Shares of face value of 10 each fully paid
up of our company at a price of X [e] per Equity share aggregating
up to I[e]lakhs.

Consist of

Fresh Offer Up to 50,44,000 Equity Shares of face value of 210 each fully paid
up of our company at a price of X [e] per Equity share aggregating
to X [e] lakhs.

Offer for Sale Up to 10,60,000 Equity Shares of face value of 210 each fully paid
up of our company at a price of X [®] per Equity share aggregating
to X [e] lakhs.

Out of which:

Issue Reserved for the Market Makers

Up to [@] Equity Shares of face value of 210 each fully paid up of
our company at a price of X [e] per Equity share aggregating to X [e]
lakhs.

Net Offer to the Public ©®

Up to [e] Equity Shares of face value of 210 each fully paid up of
our company at a price of X [®] per Equity share aggregating to X [e]
lakhs.

Out of which*

QIB Portion®® Not more than [e] Equity Shares of face value of 210/ each fully
paid up for cash at an offer Price of X [e]/- per Equity Share each
aggregating to X [e] Lakhs

Of which

Anchor Investor Portion

Upto [e] Equity Shares of face value of X 10 each aggregating up to
% [e] Lakhs

Net QIB Portion (assuming Anchor Investor Portion is
fully subscribed)

Upto [e] Equity Shares of face value of % 10 each aggregating up to
% [e] Lakhs

Of which

(a) Availablefor alocation to Mutual Funds (5% of the
Net QIB Portion) (excluding Anchor Investor Portion)

Upto [e] Equity Shares of face value of X 10 each aggregating up to
X [e] Lakhs

(b) Baance of QIB Portion for all QIBs including
Mutual Funds

Upto [e] Equity Shares of face value of % 10 each aggregating up to
% [e] Lakhs

B. Non-Institutional Portion

Not less than [e] Equity Shares of face value of X 10 each
aggregating up to X [e] Lakhs

Of which

one third of the portion available to non-institutional
investors shall be reserved for applicants with
application size of more than two lots and up to such
lots equivalent to not more than %10 lakhs

Upto [e] Equity Shares of face value of X 10 each for cash at a price
of X [e] per Equity Share aggregating X [®] Lakhs

two third of the portion available to non-institutional
investors shall be reserved for applicants with
application size of more than %10 lakhs

Upto [e] Equity Shares of face value of X 10 each for cash at a price
of X [e] per Equity Share aggregating X [e®] Lakhs

C. Individual investors Portion

Not less than [®] Equity Shares of face value of % 10 each aggregating
up to X [e] Lakhs

Pre and Post — Offer Equity Shares

Equity Shares outstanding prior to the Offer

1,19,63,120 Equity Shares of face value of 10 each

Equity Shares outstanding after the Offer

Up to [@] Equity Shares of face value 210 each

Use of Net Proceeds by our Company

Please see the chapter titled “Objects of the Offer” on page 75 for
information on the use of proceeds arising from the Fresh Issue

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for ot size upon determination of offer

price.

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

The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on August 20, 2026
and by the Shareholders of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies
Act, 2013 at the Extra Ordinary General Meeting held on September 01, 2026.

Our Board has taken on record the consent for the Offer for Sale of the Selling Shareholder pursuant to its resolution
dated August 20, 2026. The Sdlling Shareholder has confirmed that the Offered Shares have been held for a period of at
least one year prior to the filing of the Draft Red Herring Prospectus and are accordingly eligible for being offered for
salein the Offer in compliance with the SEBI |CDR Regulations. The Selling Shareholders has authorized the inclusion
of the Offered Sharesin the Offer for Sale as follows

S.No. | Name of | No. of equity | No. of offered | Date of | Percentage of Pre Offer
Sdlling share held shares consent |etter Equity Share Capital (Fully
Shareholder Diluted Basis)

1 M/s.  Resgen | 27,99,600 10,60,000 August 20, 23.41%

Limited 2026

For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures”
beginning on page no. 202 of this Draft Red Herring Prospectus.

The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permits the offer of securities
to the public through the Book Building Process, which states that not less than 35% of the Net Offer shall be available
for allocation to Individual Investorswho applies for minimum application size. Not less than 15% of the Net Offer shall
be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional Portion will be
available for allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to
not more than < 10.00 Lakhs and two thirds of the Non-Institutional Portion will be available for allocation to Bidders
with an application size of more than T 10.00 Lakhs and under-subscription in either of these two sub-categories of Non-
Ingtitutional Portion may be allocated to Biddersin the other sub-category of Non- Institutional Portion. Subject to the
availability of sharesin non-institutional investors’ category the, allotment to each Non-Ingtitutional Investors shall not
be less than the minimum application size in Non-Institutional Category and the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis in accordance with the conditions specified in thisregard in Schedule
Xl of the SEBI ICDR Regulations 2018 read with SEBI ICDR (Amendment) Regulations, 2025. Not more than 50% of
the Net Offer shall be allotted to QIBs, subject to valid Bids being received at or above the Offer Price.

Our Company, in consultation with BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basisin accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares
allocated to Anchor Investors.

Forty per cent of the anchor investor portion, within the limits specified shall be reserved as under —
(i) 33.33 per cent for domestic mutual funds; and
(ii) 6.67 per cent for life insurance companies and pension funds

Any under-subscription in the reserved category specified above may be allocated to domestic mutual funds, subject to
valid Bids being received from domestic Mutual Funds, life insurance companies and pension funds at or above the
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations 2018. In case of under -subscription
or non- Allotment in the Anchor Investor Portion, the remaining Equity Shareswill be added back to the Net QIB Portion.
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basisto all QIB Bidders
other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.
In the event of under- subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall
be added to the Net QIB Portion. For further information, see “Offer Procedure” on page no. 227.

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

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or
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above the Offer Price. Allocation to investorsin all categories, except the Individual Investor Portions, shall be made
on a proportionate basis subject to valid bids received at or above the Offer Price. The allocation to each Individual
Investor shall not belessthan the minimum Bid Lot, and subject to availability of Equity Sharesin the Individual | nvestor
Portions, the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

9. SEBI through the natification no. SEBI/LAD-NRO/GN/2025/233 - SEBI ICDR (Amendment) Regulations, 2025 dated
March 03, 2025 effective from the date of their publication in official gazette, has prescribed the allocation to each
Individual Investors which shall not be less than minimum application size applied by such individual investors and
Subject to the availability of sharesin non-institutional investors’ category, the allotment to Non- Ingtitutional Investors
shall be more than two lots which shall not be less than the minimum application size in the Non-Institutional Category
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Further, SEBI through
its circular SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual Investors
applying in initial public offerings opening on or after May 1, 2022, where the Bid amount is up to < 5,00,000 shall use
UPI. UPI Bidders using the UPI Mechanism, shall provide their UPI 1D in the Bid cum Application Form for Bidding
through Registered Brokers, RTAsor CDPs, or online using the facility of linked online trading, demat and bank account
(3in 1 type accounts), provided by certain brokers.

For details, including grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure” beginning on pages 258
and 227, respectively. For details of the terms of the Offer, see “Terms of the Offer ” on page 218.

This space has been |eft blank intentionally.



SUMMARY OF OUR FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financia
Information as on March 31, 2026, 2025, and 2024. The Restated Financial Information referred to above is presented under the
section titled “Financial Information” beginning on Page No. 174 of this Draft Red Herring Prospectus. The summary of
financial information presented below should be read in conjunction with the Restated Financial Information, the notes thereto
and the chapterstitled “Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results
of Operations” beginning on Page Nos. 174 and 176, respectively of this Draft Red Herring Prospectus.

Sr. No. Details Page No.
1 Summary of Financial Information PageS1toS3

This space has been left blank intentionally.
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Harekrishna Rubber Industries Limited

(Formerly known asHar ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

RESTATED STATEMENT OF ASSETS& LIABILITIES

Annexure-1

Amount (Rs. In Lakhs)

flro. Particulars I\’l\%.e Asat 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
I{[EQUITY AND LIABILITIES
1|Shareholders Funds
(8) Share Capital 2 14.95 10.00 10.00
(b) Reserves & Surplus 3 1,372.77 130.03 (84.54)
2|Non-current liabilities
() Long-Term Borrowings 4 372.21 774.21 546.64
(b) Long-Term Provisions 5 - - -
3|Current Liabilities
(&) Short-Term Borrowings 6 278.50 250.89 268.97
(b) Trade Payables: 7
(A) total outstanding dues of micro, small
enterprises; and - - -
(B) total outstanding dues of creditors other than
micro, small enterprises 1,404.08 252.56 196.50
(c) Other Current Liabilities 8 201.14 24414 15.50
(d) Short-Term Provisions 9 187.87 36.46 -
TOTAL 3,831.51 1,698.30 953.06
I1|ASSETS
1|Non Current Assets
(a) Property, Plant & Equipment & Intangible 10
Assets
(i) Property, Plant and Equipment 354.09 304.59 284.56
(i) Intangible Assets - - -
(b) Non Current Investments 11 - - -
(c) Deferred Tax Assets/ (Liability) (net) 12 (6.55) (7.22) (3.04)
(d) Other Non-Current Assets 13 16.07 6.30 6.30
2|Current Assets
(a) Inventories 14 1,865.14 652.60 139.21
(b) Trade Receivables 15 1,186.77 259.63 17154
(c) Cash and Cash Equivaents 16 21.70 7.26 0.42
(d) Short-Term Loans and Advances 17 359.74 366.26 267.91
(e) Other Current Assets 18 34.55 108.87 86.17
TOTAL 3,831.51 1,698.30 953.06
statements
Asper our report of even date For & or behalf of Directors
For, Suvarna & Katdare
Chartered Accountants Sd/- Sd/-
FRN: 125080W Ritesh Mavji Bhanushali Nidhi Agarwal
Director Managing Director
Sd/- DIN : 07502323 DIN : 07046557
Ravindra Raju Suvarna
(Partner)
Sd/- Sd/-
Member ship No. 032007 Anshita Jain Tejal Ashish Joshi
Company Secretary & Director & CFO
UDIN : 26032007GWL EGW 8821 Compliance Officer
Place: Mumbai Place: Mumbai
Date: 10.09.2026 Date: 10.09.2026
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Annexure-l|

RESTATED STATEMENT OF PROFIT & LOSS

Amount (Rs. In Lakhs)

Note For theyear ended For theyear ended For theyear ended

Particulars No. 31.03.2026 31.03.2025 31.03.2024

I. Revenue from Operations 19 5,612.26 2,301.97 272.52
[1. Other Income 20 5.72 8.51 -
I11. Total Income (I +11) 5,617.98 2,310.48 272.52
IV. Expenses:

Cost of Materials Consumed 21A 4,463.29 1,489.46 168.06
Direct Expenses 21B 1,370.85 813.94 59.59
Changesin Inventories 22 (1,392.83) (426.78) (10.84)
Employee Benefits Expense 23 55.24 41.55 26.26
Finance Costs 24 58.85 63.55 59.31
Depreciation and Amortisation Expense 11 56.46 31.19 28.06
Other Expenses 25 128.10 38.43 23.59
IV. Total Expenses 4,739.94 2,051.34 354.02

V. Profit before exceptional and extraordinary items and tax (I11 -
V) 878.03 259.14 (81.50)

V1. Exceptional items & Extraordinary Items
-Prior Period Items- Provision for expenses

V1. Profit beforetax (V- VI) 878.03 250.14 (81.50)
VIII. Tax expense:

Earlier Year Tax - 0.10 -
Current Tax 151.41 40.29 -
Deferred Tax -0.67 4,18 3.04
Total Tax Expense 150.74 44.57 3.04
IX . Profit (Loss) for the period (VII-VIII) 727.30 214.57 (84.54)

X. Earnings per equity share:

(1) Basic 6.79 2.68 (10.31)
(2) Diluted 6.79 2.68 (10.31)
The accompanying significant accounting policies and explanatory notes on accounts 1.1 - 1.25 areintegral part of financial statements

As per our report of even date For & or behalf of Directors

For, Suvarna & Katdare

Chartered Accountants Sd/- Sd/-

FRN: 125080W Ritesh Mavji Bhanushali Nidhi Agarwal
Director M anaging Director
DIN : 07502323 DIN : 07046557

<Sd/-

(Partner) Sd/- Sd/-

Member ship No. 032007 Anshita Jain Tegjal Ashish Joshi
Company Secretary & .

UDIN : 26032007GWL EGW8821 cOmgnaﬁce Officer Director & CFO

Place : Mumbai Place : Mumbai

Date: 10.09.2026 Date: 10.09.2026
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Harekrishna Rubber Industries Limited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-lll

RESTATED CASH FLOW STATEMENT

Amount (Rs. In Lakhs)

PARTICULARS

For theyear ended

For theyear ended

For theyear ended

31.03.2026 31.03.2025 31.03.2024
A |CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax 878.03 259.14 (81.50)
Depreciation & Amortisation 56.46 31.19 28.06
Preliminary Expenses
Interest Paid 58.85 63.55 59.31
Interest Income (2.30) (3.72) -
Changesin long term provision of employee benefit - - -
CSR Provision - - -
Operating Profit before Working Capital Changes 991.04 350.16 5.87
Adjusted for:
Inventories (1,212.54) (513.39) (139.21)
Trade receivables (927.14) (88.10) (174.43)
Short Term Loans & Advances 6.53 (98.35) (96.63)
Other Current Assets 74.31 (22.70) (2.60)
Trade Payable 1,151.52 56.06 188.13
Other Current Liabilities (43.00) 228.65 15.05
Short term provision 151.41 36.46 -
(798.91) (401.38) (209.69)
Cash generated/(used) From Operations 192.12 (51.22) (203.82)
Income Tax Paid 151.41 40.39 -
Net Cash generated/(used in) from Operating Activities (A) 40.72 (91.61) (203.82)
B CASH FLOW FROM INVESTING ACTIVITIES:
Proceeds from Long term Loans & Advances - -
Increase/(Decrease) in Non-Current Investments - - -
Purchase of plant & equipment (105.96) (51.22) (75.05)
Interest Income 2.30 3.72 -
Increase/(Decrease) in Non-Current Assets (9.77) - -
(Loss)/Profit on Sales of Fixed Assets - - -
Net Cash used in Investing Activities (B) (113.42) (47.50) (75.05)
C |CASH FLOW FROM FINANCING ACTIVITIES:
Increase in share capital 4.95 - 9.00
Increase in Securities Premium 515.43
Net Proceeds from long term borrowing (402.01) 227.57 163.98
Net Proceeds from short term borrowing 27.61 (18.08) 138.64
IPO related expenses - -
Finance Cost (58.85) (63.55) (59.31)
Net Cash used in Financing Activities (C) 87.14 145.94 252.30
Net Increase/(Decrease) in Cash and Cash Equivalents 14.43 6.84 -26.57
Cash and Cash Equivalents at the beginning of the year 7.26 0.42 26.99
Cash and Cash Equivalentsat the end of the year 21.70 7.26 0.42
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Harekrishna Rubber Industries Limited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-lll

RESTATED CASH FLOW STATEMENT

Note :-

1. Components of Cash & Cash Equivalent Amount (Rs. In Lakhs)
Particulars For theyear ended | For theyear ended | For the year ended

31.03.2026 31.03.2025 31.03.2024

a. Balances with banks 3.20 0.12 0.07
b. FD with banks - - -
¢. Cash in hand 18.49 7.14 0.35
Total 21.70 7.26 0.42

2. The above cash flow statement has been prepared under the indirect method set out

Accountants of India.
3. Figures in Brackets represents outflow.

The accompanying significant accounting policies and explanatory notes on accounts 1.1 - 1.25 are integral part of financial

statements
Asper our report of even date

For, Suvarna & Katdare
Chartered Accountants
FRN: 125080W

Sd/-
Ravindra Raju Suvarna
(Partner)

M ember ship No. 032007
UDIN : 26032007GWLEGW8821

Place : Mumbai
Date: 10.09.2026

in AS-3 issued by the Ingtitute of Chartered

For & or behalf of Directors

Sa/-

Ritesh M avji Bhanushali

Director
DIN : 07502323

Sd/-
Anshita Jain
Company Secretary
& Compliance

Place : Mumbai
Date : 10.09.2026

Sd/-

Nidhi Agarwal

M anaging Director
DIN : 07046557

Sd/_
Tejal Ashish Joshi

Director & CFO
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SUMMARY OF RELATED PARTY TRANSACTION

Following are the details as per the Restated Financial Information as at Financial Y ears ended on March 31, 2026, 2025 and

2024:

Transactionswith related parties are asfollows:

Ritesh Bhanushali are Partners

50

. . : 31-March- | 31-March- | 31-March-
Particulars Relationship 2026 2025 2024
L oan taken
- Ms. Nidhi Agarwal Director 28.09 258.40 216.67
- Mr. Ritesh Mavji Bhanushali Director 6.80
L oan Repayment
- Ms. Nidhi Agarwal Director 143.93 212.60 66.07
- Mr. Ritesh Mavji Bhanushali Director 6.80
Reimbushment of Expenses
- Ms. Nidhi Agarwal Director 37.51 212
- Mr. Ritesh Mavji Bhanushali Director
- Colossal Eco Green (OPC) .
Private Limited Common Director 2491
Salary Paid -
- Ms. Nidhi Agarwal Director 4.20 -
- Mr. Ritesh Mavji Bhanushali Director
Expenses Paid
- Ms. Nidhi Agarwal Director - 331
- Mr. Ritesh Mavji Bhanushali Director
Sales
. . Ms. Nidhi Agarwal & Mr. Ritesh
- Samruddhi Industries Bhanushali are Partners
- Colossal Eco Green (OPC) .
Private Limited Common Director 0.04 0.48
- Greatvalley Recycling (OPC) Wife of Director Mr. Ritesh Maviji
Pvt Ltd Bhanushali is a Director
- Resgen Limited Associate Company 36.88
Purchase
. . Director's Ms. Nidhi Agarwal & Mr.
- Samruddhi Industries Ritesh Bhanushali are Partners 329.63
- Colossal Eco Green (OPC) .
Private Limited Common Director 109.63 20.32 0.46
- Greatvalley Recycling (OPC) Wife of Director Mr. Ritesh Maviji 26.37 426
Pvt Ltd Bhanushali is a Director ' '
- Resgen Limited Associate Company
Amount Paid towar ds Purchases
. . Director's Ms. Nidhi Agarwa & Mr.
- Samruddhi Industries Ritesh Bhanushali are Partners 576.59 254.24 9.51
- Colossal Eco Green (OPC) .
Private Limited Common Director 294.29 290.92 25.26
- Greatvalley Recycling (OPC) Wife of Director Mr. Ritesh Maviji 37.03
Pvt Ltd Bhanushali is a Director '
- Resgen Limited Associate Company
Amount Received against Sales
- Samruddhi Industries DirectorsMs. Nidhi Agarwal & Mr. 193.00 195.77 16.85




. . . 31-March- | 31-March- | 31-March-
Particulars Relationship 2026 2025 2024
- Colossal Eco Green (OPC) .
Private Limited Common Director 115.85 97.24 11.42
- Greatvalley Recycling (OPC) Wife of Director Mr. Ritesh Maviji i i 350
Pvt Ltd Bhanushali is a Directors '
- Resgen Limited Associate Company 309.85 - -
Conversion of Loan to Share
Capita
- Ms. Nidhi Agarwal Director 145.39 - 9.00
Balances outstanding are asfollows:

. . . 31-March- | 31-March- | 31-March-
Particulars Relationship 2026 2025 2024
Unsecured Loan Payable

- Ms. Nidhi Agarwal Director 120.32 358.30 306.59
- Mr. Ritesh Mavji Bhanushali | Director - 6.80 6.80
Salary / Expenses Payable
- Ms. Nidhi Agarwal Director 14.66 0.41 -
Creditors/ (Debtors)
. . Director's Ms. Nidhi Agarwal & Mr. Ritesh
- Samruddhi Industries Bhanushali are Partners (102.21) (48.25) 10.22
- Colossal Eco Green (OPC) Director Mr. Ritesh Mavji Bhanushali isa
Private Limited Director (231.15) (162.35) (13.87)
- Greatvalley Recycling (OPC) | Wife of Director Mr. Ritesh Mavji
Pvt Ltd Bhanushali is a Director (2.90) (29.26) (29.26)
- Resgen Limited Associate Company 3.68 - -

(Theremainder of this pageisintentionally left blank)
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SUMMARY OF CONTINGENT LIABILITIES

Ason the date of this Draft Red Herring Prospectus, the Company does not have any contingent liabilities.

This space has been left blank intentionally.
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GENERAL INFORMATION
Corporate Identity Number: U37200MH2022PL C387919

Registered Office

GUT No 227/2/2/1 and 227/2/2/2,

Infrant of Prashan Vada, Palghar, Kondhale,
Wada, Thane, Maharashtra, India, 421312

Corporate Office

Office No. 532 & 533, Wing B, 4th Floor,
Orchard Corporate Park, Royal Palms,

Aarey Road, Goregaon (East), Mumbai, 400065

For details of our incorporation and changes to the name and Registered and Corporate Office of our Company, see “History and
Certain Corporate Matters” beginning on page 143

Registrar of Companies
Our Company is registered with the Registrar of Mumbai Il which is situated at:

Registrar of Companies, Mumbai ||

100, Everest, Marine Drive, Mumbai-400002, Maharastra.
Tel: 022-22812627

E-mail: roc.navimumbai @mca.gov.in

Website: www.mca.gov.in

Board of Directors

Name DIN Designation Address
Nidhi Agarwal 07046557 | Managing Director | 306A, Building Suntech City Avenue II, Ram Mandir Road,
Near Singh Estate No 2, Goregaon West, Mumbai Suburban,
Maharashtra 400104.
Ritesh Mavji Bhanushali | 07502323 | Non-executive 202/A, Shantivan 3, Raheja Town Ship, Opp. Ganga Vihar,
Director Building, Malad East, Mumbai, Maharashtra - 400097
Payal Karan Desal 11640825 | Independent B-22/ 401, KapilaC.H.S.L., Sector 7, Shanti Nagar, Mira Road
Director East, Mira- Bhayandar, Thane, Maharashtra 401107
Rakesh Barmecha 11632134 | Independent 23 Shanti Nagar, Ratlam, Madhya Pradesh, 457001, India
Director
Parikh Ketan 11922870 | Additional Director | Ful Gali Street, Naran Mahalakshmi Temple, Dhrangadhra,
Bipinchandra Surendra Nagar, Gujarat - 363310

For further details of our directors, please refer to chapter titled “Our Management” on page no 148 of this Draft Red Herring
Prospectus.

Company Secretary and Compliance Officer of our Company
Anshita Jain is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth below:

Address; GUT No 227/2/2/1 and 227/2/2/2,
Infrant of Prashan Vada, Palghar, Kondhale,
Wada, Thane, Maharashtra, India, 421312
Tel: +91 (022) 35583594

E-mail: cs@harekrishnarubber.com

Statutory Auditors
Suvarna & Katdare, Chartered Accountants
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mailto:cs@harekrishnarubber.com

80E, Mulji Bldg 61 Tejapl Road,

Opp. Parle Biscuit Factory Vile Parle (East)
India, 400057

Tel: 26115621/26114526

Email: rrs.suvarna@yahoo.com

Peer Review No.: 022404

Firm Registration No.: 125080W

Changein Statutory Auditorssince last threeyears

Except as disclosed below, there has been no change in our statutory auditors in the three years preceding the date of this Draft Red
Herring Prospectus:

Date of Date of

Appointment Resignation Reason for Change

Particulars

M/s Suvarna & Katdare, November 27 Appointed as the statutory auditors of the Company for
Chartered Accountant ' - aperiod of five years from November 27, 2023, till
2023
November 26, 2028.

Details of Key Intermediaries pertaining to this Offer and our Company

Book Running Lead Manager to the Offer

Turnaround Corporate Advisors Private Limited

Address: 614, Vishwadeep Building, Plot No. 4 District
Centre, Janak Puri A-3, West Delhi 110058, India
Telephone: +91 93272 66259

Email 1d: hrk.smeipo@turnaroundmb.com

Investor Grievance E-mail |d: investors@turnaroundmb.com
Website: www.tcagroup.in

Contact Person: Mr. Kutabudeen Kuraishi

SEBI Registration Number: INM000012290

CIN: U74140DL2015PTC278474

Registrar to the Offer

Maashitla Securities Private Limited

Address: 451, Krishna Apra Business Square, Netaji Subhash
Place, Pitampura, New Delhi-110034

Telephone: 011-47581432

E-mail id: investor.ipo@maashitla.com

Website: www.maashitla.com

Investor Grievance Email: investor.ipo@maashitla.com
Contact Person: Mr. Mukul Agrawal

SEBI Registration Number: INRO00004370

CIN: U67100DL 2010PTC208725

Legal Counsdl to the Offer

Bhupendra Dave, Advocate

Address: 122, 1st Floor, Great Western Building,
Opp.Carter’s Blue, Kalaghoda, Fort, Mumbai 400001
Telephone: +91 97308 83281/ 82084 93837

Email: bhupendra@naavick.com

Contact Person: Mr. Bhupendra Dave

Bankersto the Company

Indian Bank

Address: SV Road, Near Railway Station, Andheri (West)
Mumbai — 400058

Tel No. 9137593006

Email: andheri @indianbank.bank.in



mailto:ipo@tcagroup.in
mailto:investors@turnaroundmb.com
https://tcagroup.in/
mailto:investor.ipo@maashitla.com
http://www.maashitla.com/
mailto:investor.ipo@maashitla.com
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Contact Person: Mr. Mohan Rai
Website: www.indianbank.bank.in

Market Maker
[e]

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Offer in case of
any pre-Issue or post-Issue related problems, such as non-receipt of letters of Allotment, non- credit of Allotted Equity
Sharesin the respective beneficiary account, non-receipt of refund ordersand non- receipt of funds by electronic mode, etc.

All grievances relating to the ASBA process may be addressed to the Registrar to the Offer with a copy to the relevant SCSB or the
member of the Syndicate if the Application was submitted to a member of the Syndicate at any of the Specified Locations, or the
Registered Broker if the Application was submitted to a Registered Broker at any of the Brokers Centers, as the case maybe, quoting
the full name of the sole or first Applicant, Application Form number, address of the Applicant, Applicant’s DP-ID, Client-ID,
PAN, number of Equity Shares applied for, date of Application Form, name and address of the member of the Syndicate or the
Designated Branch or the Registered Broker or address of the RTA or address of the Depository Participant, as the case may be,
where the Application was submitted, and the ASBA Account number in which the amount equivalent to the Application Amount
was blocked and UPI 1D used by the Individual Investors. Further, the Bidder shall enclose the Acknowledgment Slip from the
Designated Intermediaries in addition to the documents or information mentioned hereinabove.

All grievances relating to the Anchor Investors may be addressed to the BRLM, giving full details such as name of the sole or first
Bidder, bid cum Application Form number, Bidders DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address
of the Bidder, number of Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form.

For al Offer related queries and for redressal of complaints, investors may also write to the Book Running Lead Manager
Designated Intermediaries:
Self-Certified Syndicate Banks (“SCSB(s)”’) and mobile applications enabled for UPI Mechanism

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sed=yes, or at such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the UPI
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum
Application Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecognisedFpi=yes& intmld=34, or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes& intmld=35at or at such other websites as may be
prescribed by SEBI from timeto time.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

In accordance with SEBI RTA Master Circular, and the SEBI ICDR Master Circular, UPI Bidders using the UPI

Mechanism may only apply through the SCSBs and mobile applications whose names appears on the website of the SEBI, which
may be updated from timeto time. A list of SCSBs and mabile applications, using the UPI handles and which are live for applying
in public issues using UPI mechanism is available on the  website of SEBI at
https.//www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=40 and
https.//www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecognisedFpi=yes& intml d=43, respectively, as updated from time to
time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches
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In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate, thelist
of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application
Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes& intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. A list of SCSBs and mobile applications, which are live for
applying in public issues using UPI Mechanism is provided as ‘Annexure A’ for the SEBI RTA Master Circular and Isalso available
on https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=43 for mobile applications or at such other
websites as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https.//www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Transfer Agents (RTAS) eligible to accept Applications forms at the Designated RTA
Locations, including details such as address, telephone number and e-mal address, are provided at
https.//www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intmld=10, as updated from time to time.

Collecting Depository Participants (CDP’s)

Thelist of the CDPs€ligibleto accept Bid cum Application Forms at the Designated CDP L ocations, including details such as name
and contact details, are provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective
SCSBs to receive deposits of the Bid cum Application Forms from the Designated Intermediaries will be available on the website
of the SEBI (www.sebi.gov.in) on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from
timeto time.

Experts Opinion
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received consent dated July 16, 2026 from M/s. Suvarna & Katdare, Chartered Accountants, to include their
name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring
Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our
Statutory Auditors, and in respect of (a) Auditors reports on the restated financial statements; and (b) Statement of Tax Benefits (c)
Statement of Financial Indebtedness. Such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.
However, the term ‘expert’ shall not be construed to mean an ‘expert’ as defined under U.S. Securities Act. and;

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer
Monitoring Agency

Since our issue size, excluding the size of offer for sale by selling shareholders, does not exceed fifty crore rupees, we are not
reguired to appoint monitoring agency for monitoring the utilization of Net Proceedsin accordance with Regulation 262(1) of SEBI
ICDR Regulations. Our Company has not appointed any monitoring agency for this Offer. However, as per Section 177 of the
Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization of the proceeds of the Offer. For
detailsin relation to the proposed utilisation of the Net Proceeds, see “Objects of the Offer ” on page 75 of this Draft Red Herring
Prospectus.

Appraising Entity
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None of the objects for which the Net Proceeds will be utilized have been appraised by any agency.
Credit Rating

As The Offer is of Equity shares, the appointment of a credit rating agency is not reguired.

Green Shoe Option

No Green Shoe Option is applicable for this Offer.

Debenture Trustees

Asthisisan Offer of Equity Shares, the appointment of debenture trusteesis not required.

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

The Draft Red Herring Prospectus is being filed with BSE where the Equity Shares are proposed to be listed.

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

A copy of the Draft Red Herring Prospectus will be available on the website of the company https.//www.harekrishnarubber.com/,
Book Running Lead Manager www.aftertrade.in and stock exchange https.//www.bseindia.com/ and a copy of the Red Herring
Prospectus, along with the materia contracts and documents required to be filed under Section 26 and 32 of the Companies Act,
2013 will be filed with the Office of the Registrar of Companies at least (3) three working days prior from the date of opening of
the offer and a copy of the prospectusto befiled under section 26 & 32 of the Companies Act, 2013 will befiled to the ROC through
the electronic portal at www.mca.gov.in.

Book Building Process
The present Issue is considered to be 100% Book Building Issue.

Book Building, with reference to the offer, refers to the process of collection of Bids on the basis of the Red Herring Prospectus
within the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead Manager
in accordance with the Book Building Process, and will be advertised in all editions of the English national newspaper [e], all
editions of Hindi national newspaper [®] and a Marathi Edition of Regional newspaper [e], Marathi being the regional language of
the region where our registered office is situated at least two working days prior to the Bid/ Offer Opening date. The Offer Price
shall be determined by our Company, in consultation with the Book Running Lead Manager in accordance with the Book Building
Process after the Bid/ Offer Closing Date. Principal partiesinvolved in the Book Building Process are: -

e Our Company;

e The Book Running Lead Manager in this case being Turnaround Corporate Advisors Private Limited,

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

e The Regidtrar to the Offer and,;

e The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process, wherein
alocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations. The Offer is being made through the
Book Building Process wherein not more than 50% of the Net Offer shall be available for alocation on a proportionate basis to
QIBs, provided that our Company may in consultation with the BRLM allocate upto 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor Investor Portion™), out of which 33.33%
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shall be reserved for domestic Mutual Funds and 6.67% shall be reserved for life insurance companies and pension funds, subject
tovalid Bids being received at or above the Anchor Investor Offer Price. 5% of the QIB Portion shall be available for alocation on
aproportionate basisto Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on aproportionate
basisto al QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not less
than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35% of the Net Offer shall be available for allocation to Individual Bidders, in accordance with the SEBI Regulations, subject to
valid Bids being received at or above the Offer Price. All potential Bidders may participate in the Offer through an ASBA process
by providing details of their respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to
utilize the ASBA processto participate in the Offer. Under-subscription if any, in any category, except in the QIB Category, would
be allowed to be met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLM and the Designated Stock Exchange.

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

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

In terms of SEBI Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, al the investors (except Anchor Investors) applying in a public issue shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be
blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public issue may use either
Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment mechanism
with Application Supported by Blocked Amount for making application. For detailsin this regards, specific attention are invited to
the chapter titled “Offer Procedure” beginning on page 227 of the Draft Red Herring Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on page 2270f this Draft
Red Herring Prospectus.

Ilustration of the Book Building and Price Discovery Process:
For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” beginning on page 227.
Withdrawal of the Offer

Our Company in consultation with the BRLM, reserves the right not proceed with the Offer at any time before the Bid/ Offer
Opening date without assigning any reason thereof.

If our Company withdraws the Offer any time after the Bid/ Offer Opening date but before the allotment of Equity shares, a public
notice will be issued by our Company within two (2) Working Days of the Bid/ Offer Closing Date, providing reasons for not
proceeding with the Offer. The notice of withdrawal will be issued in the same newspapers where the pre- Issue advertisements
have appeared, and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar to the Offer, will instruct
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the SCSBs and Sponsor Bank (in case of RII’s using the UPI Mechanism) to unblock the ASBA Accounts within one (1) working
Day from the day of receipt of such instruction.

If our Company withdraws the Offer after the Bid/ Offer Closing Date and subsequently decides to proceed with an Issue of the
Equity Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock exchange where the Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, this Offer isalso subject to obtaining (i) thefinal listing and trading approval s of the Stock Exchange,
which our Company shall apply for after Allotment, and (ii) the final ROC approval of the Prospectus after it isregistered with the
ROC.

Underwriting Agreement

The Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer will be 100% Underwritten by the
Underwriter [®] in the capacity of Underwriter to the offer.

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

No. of Equity Amount % of total Issue

Details of the Underwriten Underwritten Underwritten Underwritten

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

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

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter ig/are sufficient to
enable them to discharge their respective obligations in full. The above-mentioned Underwriter is registered with SEBI under
Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.

The Board, at its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our
Company. Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment. As per
Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to underwrite to a minimum
extent of 15% of the Offer out of its own account.

Summary of thekey details pertaining to the Market making arrangement:

Our Company and the BRLM have entered into a tripartite agreement dated [@] with [e] the Market Maker for this Offer, duly
registered with BSE to fulfil the obligations of Market Making:

The Market Maker shall fulfill the applicable obligations and conditions specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued by the BSE and SEBI regarding this matter from time to time. Following is
asummary of the key details pertaining to the Market Making arrangement:

1) The Market Maker shall be required to provide a 2-way quote for 75% of the timein a day. The same shall be monitored by
the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for each and every black out period
when the quotes are not being issued by the Market Maker.

2) The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and other
particulars as specified or as per the requirements of BSE Ltd and SEBI from time to time.

3) The minimum depth of the quote shall be Rs.1,00,000. However, the investors with holdings of value less than Rs.1,00,000
shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided that he sells his
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

4) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given by him.
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5)

6)

7)

8)

9)

10)

11)

12)

13)

14)

15)

16)

17)

18)

After completion of the first three months of market making, in terms of SEBI Circular No. CIR/MRD/DSA/31/2012 dated
November 27, 2012; the Market Maker shall be exempt from providing buy quote on attaining the prescribed threshold limits
(including the mandatory allotment of 5% of Equity Shares of the Offer). Further, the Market Maker can offer buy quotes
only after the Market Maker complies with prescribed re-entry threshold limits. Only those Equity Shares which have been
acquired by the Market Maker on the platform of the SME Exchange during market making process shall be counted towards
the Market Maker’s threshold. The Market Maker shall be required to provide two-way quotes during the first three months
of the market making irrespective of the level of holding.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory through
market making process, the concerned stock exchange may intimate the same to SEBI after due verification.

There would not be more than five Market Makers for the Company’s Equity Shares at any point of time and the Market
Makers may compete with other Market Makersfor better quotesto theinvestors. At thisstage, [e] isacting asthe sole Market
Maker

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the preopen
call auction. In case equilibrium price is not discovered the price band in the normal trading session shall be based on Offer
price.

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

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

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circularsissued by
SEBI and BSE from time to time.

The shares of the company will be traded in continuous trading session from the time and day the company getslisted on BSE
SME and market maker will remain present as per the guidelines mentioned under BSE and SEBI circulars.

The Market Maker shall have the right to terminate said arrangement by giving one-month notice or on mutually acceptable
terms to the Company, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the abovementioned Market Making Agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Company to arrange for another Market Maker(s) in replacement during
the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market Maker
from itsdutiesin order to ensure compliance with the requirements of Regulation 261 of the SEBI ICDR Regulations. Further,
the Company reserve the right to appoint other Market Maker(s) either as areplacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as specified by
the relevant laws and regulations applicable at that particular point of time.

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

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

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /suspension
for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

Price Band and Spreads:
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SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for Issue size up to
%250 Crores, the applicable price bands for the first day shall be:

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

b) Incaseequilibrium priceisnot discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
Offer Price.

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

19) The following spread will be applicable on the BSE SME:

Sr. No. Market Price Slab (in %) Proposed spread (in % to sale price)
1. Upto 50 9
2 50to 75 8
3. 75 to 100 6
4. Above 100 5

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

Buy quote exemption threshold Re-Entry threshold for buy quote (Including
| ssue Size (Including mandatory initial mandatory initial inventory of 5% of
inventory of 5% of the Offer Size) the Offer Size)
Up to %20 Crore 25% 24%
%20 Crore to 350 Crore 20% 19%
%50 Crore to Z80 Crore 15% 14%
Above %80 Crore 12% 11%

21) The Market Making arrangement, trading and other related aspectsincluding all those specified above shall be subject to the
applicable provisions of law and / or norms issued by SEBI/ BSE from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change based on changes

or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

This space has been left blank intentionally.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft red herring prospectus is set forth below:

(Amount In Lakhs)

Aggregate Aggregate value
Nominal value at Offer Price

S. No. Particulars

A. Authorised Share Capital

2,00,00,000 Equity Shares of Rs.10/- each 2,000.00 [e]
B. Issued, Subscribed and Paid-Up Share Capital before the Offer
1,19,63,120 Equity Shares of Rs.10/- each 1196.31 [e]
C. Present Issuein terms of the Draft red herring prospectus
Issue of 61,04,000 Equity Shares of face value of Rs.10/- each at apremium 610.40 [e]
of Rs. [e] /- per share
Consisting of:
a) Fresh issue of 50,44,000 Equity Shares of face value of Rs.10/- each at a 504.40 [e]
premium of Rs. [e]/- per share
b) offer for sale of 10,60,000 Equity Shares of face value of Rs.10/- each at 106.00
a premium of Rs. [e]/- per share
of which:
) Reservation for Market Maker- [e] Equity Shares of Rs.10/- each at aprice [e] [e]
of Rs. [e] /- per Equity Share reserved as Market Maker Portion.
(I1) | Net Offer to the Public — [e] Equity Shares of Rs.10/- each at a price of Rs. [e] [e]

[e] /- per Equity Share.

Of the Net Offer to the Public

I Allocation to Qualified Institutional Buyer — [e] Equity Shares of Rs.10/-

each at a price of Rs. [®] per Equity Share.

of which:

(8 Anchor Investor Portion- Upto [e] Equity Shares of face value of Rs
10/- each fully paid-up for cash at price of Rs [e] /- per Equity Share [e] [e]
aggregating to Rs [e]

(b) Net QIB Portion (assuming the anchor Investor Portion is fully
subscribed)- Upto [e] Equity Shares of face value of Rs.10 each fully
paid-up for cash at price of Rs. [e] /- per Equity Share aggregating to
Rs. [@] Lakhs

I Allocation to Individual I nvestor swho appliesfor minimum application

size. — [e] Equity Shares of face value of Rs. 10 each at a price of Rs. [e]

/- per Equity Share shall be available for allocation for Investors applying

for aminimum application Size.

Il Allocation to Non — ingtitutional Investors — [e] Equity Shares of face

value of Rs. 10 each at a price of Rs. [®] /- per Equity Share shall be

available for allocation for Investors applying for more than minimum
application size.

D. Issued, Subscribed and Paid-up Share Capital after the offer

[e] Equity Shares of Rs. 10/- each [o] | [o]

E. Securities Premium Account

Before the Offer Nil

After the offer [e]

* SQubject to finalization of the Basis of Allotment

[e] [e]

[e] [e]

Note:

1. The present issue has been authorized by our Board of Directors vide a resolution passed at its meeting held on August 20,
2026, and by Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the Extra Ordinary General
Meeting of our shareholders held on September 01, 2026.
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2. The Equity Shares being offered by the Selling Shareholder are eligible to be offered for sale pursuant to the Offer for Sale
in terms of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirmsthat the Offered
Shares held by them respectively, are eligible for being offered for sale in the Offer. The Selling Shareholder has consented
to the sale of their sharesin the Offer for Sale. For further details on the authorizations of the Selling Shareholder in relation
to the Offered Shares, see the sections titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 46
and 202 respectively.

3. Our company, in consultation with the Book Running Lead Manager, shall allocate at least 5% of the Offer to the Designated
Market Maker under the Market Maker Reservation Portion as per the Regulation 261(4) of the SEBI ICDR Regulations.

4. The allocation in the Net Offer to the public shall be made as per the Regulation 253(1) and 253 (2) of the SEBI ICDR
Regulations.

Class of Shares

Our Company has only one class of share capital i.e. Equity Shares of the face value of Rs. 10/- each only. All Equity Shares are
fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft red herring prospectus.

NOTESTO THE CAPITAL STRUCTURE
1. Detailsof increasein Authorized Share Capital:

Since the incorporation of our Company, the Authorized share capital of our Company has been altered inthe manner set forth
below:

No. of Face Cumulative Cumulative
S.N. Date Shares Value No. of Authorized Share Whether AGM/EGM
(inRs) Shares Capital (in Rs.)

1. |On Incorporation* 1,00,000 10 1,00,000 10,00,000 N.A.

2. | February 17, 2025 50,000 10 1,50,000 15,00,000 EGM

3. | July 16, 2026 1,98,50,000 10 2,00,00,000 20,00,00,000 EGM

*The Date of incorporation of the company is August 01, 2022.
2. History of Paid-up Equity Share Capital of our Company
S. | Date of Allotment No. of | Face| Offer | Nature Natur e of Cumulative | Cumulative| Cumulative
N. Equity | valu | Price of Allotment number of Paid-up Securities
Shares e (Rs.) |consider Equity Capital premium (Rs.)
allotted | (Rs) ation Shares (Rs)
1. | On Incorporation* 10,000 10 10 Cash | Subscription to 10,000 1,00,000 Nil
MOA @
2. | March 30, 2024 90,000 10 10 Cash Right Issue @ 1,00,000 10,00,000 Nil
3. April 02, 2025 14,539 10 | 1,000 | Cash Right Issue ® 1,14,539 11,45,390 1,43,93,610
4, | September 10, 2025 | 35,000 10 |1071.4| Cash Right 1ssue ¥ 1,49,539 14,95,390 5,15,43,310
2
5. July 20, 2026 1,18,13,58| 10 NA NA BonusIssue® | 1,19,63,120 | 11,96,31,20 Nil
1 0

*The Date of incorporation of the company is August 01, 2022.

Note: Our company is in compliance with the Companies Act 2013, with respect to the issuance and allotment of securities since
inception till the date of filing of this Draft red herring prospectus.

Note:

1. Initial Subscribersto Memorandum of Association hold 10,000 Equity Shares each of face value of Rs. 10/- fully paid up as per

63



the details given below:

S.N. Name No. of Shares
1. Nidhi Agarwal 10,000
Total 10,000

. The Company thereafter allotted 90,000 Equity shares each of face value of Rs. 10/- fully paid on March 30, 2024, by way of
right issuein the ratio of 9:1 for consideration in cash, as per the details given below:

S.N. Name No. of Shares
1. Nidhi Agarwal 90,000
Total 90,000

Note: The rights issue was undertaken to meet the fund-based requirements of the Company pursuant to the Board Meeting held
on February 09, 2024, for the issuance of rights shares.

. The Company thereafter allotted 14,539 Equity shares each of face value of Rs. 10/- fully paid on April 02, 2025, by way of
right issue in the ratio of 3:20 for consideration in cash, as per the details given below:

S.N. | Name No. of Shares
1. | Nidhi Agarwa 14,539
Total 14,539

Note: The rights issue was undertaken to meet the fund-based requirements of the Company pursuant to the Board Meeting held
on April 02, 2025, for the issuance of rights shares.

. The Company thereafter allotted 35,000 Equity shares each of face value of Rs. 10/- fully paid on September 10, 2025, by way
of right issue in the ratio of 1:3 for consideration in cash, as per the details given below:

S.N. | Name No. of Shares
1. | Resgen Limited 35,000
Total 35,000

Note:

1. Therightsissue was undertaken to meet the fund-based requirements of the Company pursuant to the Board Meeting held on
September 09,2025, for the issuance of rights shares.

2. The right was first granted to existing shareholders of the company vide board resolution dated August 29, 2025 and in
absence of exercise of right the Board of the Directors of the Company vide Board Resolution dated September 10, 2025 allotted
the shares to Resgen Limited.

. The Company thereafter alotted 1,18,13,581 Equity shares each of face value of Rs. 10/- fully paid on July20, 2026, by way of
bonusissue in the ratio of 79:1 for consideration other than cash, as per the details given below:

S.N. | Name No. of Shares
1. | Nidhi Agarwal 90,48,502

2. | Resgen Limited 27,64,605

3. | Ritesh Mavji Bhanushali 79

4, Bhalchandra Kiran Sawant 79

5. | Rajkumar Ramprasad Pal 79

6. Ramchandra Pandharee Pal 79

7. | Sparsh Deepak Waghela 79

8. | Ritik Mukundla Gupta 79
Total 1,18,13,581

Note: 1. The Company allotted equity shares pursuant to a bonus issue on July 20, 2026, in the ratio of 79: 1. Accordingly, 1,18,13,581 bonus
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equity shares were allotted against the then existing 1,49,539 equity shares.

2. The bonus issue was implemented out of the Reserves and Surplus as on March 31, 2026, which reflected a closing balance of ¥ 1,370.08
lakhs.

3. The rationale for the Bonus Issue is to capitalise a part of the Company’s free reserves and security premium account, enhance the liquidity
of the equity shares, and align the paid-up equity share capital with the Company’s business growth and operational requirements.

This place has been left blank intentionally.
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3. Shareholding of the Promoters of our Company

4. Our shareholding pattern

As on the date of this Draft red herring prospectus, our Promoter — Ms. Nidhi Agarwal holds total 91,63,040 Equity Shares, representing 76.59% of the pre-issue paid up share capital of our

Company.

Details of build-up of shareholding of the Promoters

Date of Allotment / Nature (Allotment/ Number of [FaceValueper| Issue/ Transfer |Consideration (cash/| Nameof Transferor/ |% of preissue capital
acquisition / transaction transfer) Equity Shares Equity price per Equity other thancash) Transferee of Cumulative
and when made fully Share(inRs) | Share(in Rs)) Shares
paid up
Nidhi Agarwal
Incorporation Subscriber to MOA 10,000 10 10 Cash N.A. 0.08
December 14, 2022 Transfer (01) 10 10 Cash Ritesh Mavji Negligible
Bhanushali
March 30, 2024 Right Issue 90,000 10 10 Cash N.A. 0.7
April 02, 2025 Right Issue 14,539 10 1,000 Cash N.A. 0.1
July 20, 2026 Bonus Issue 90,48,502 10 N.A. NA N.A. 75.64
Total 91,63,040 76.59

Note: All the Equity Shares held by our Promoter were fully paid-up on the respective dates of acquisition of such Equity Shares. None of the Equity Shares held by our Promoter are
under pledged. The entire Promoter’s shares shall be subject to lock-in from the date of allotment of the equity shares issued through this Draft red herring prospectus for periods as per

applicable Regulations of the SEBI (ICDR) Regulations.

Thetable below represents the sharehol ding pattern of our Company as per Regulation 31 of the SEBI (LODR) Regulations, 2015, as on Benpos dated September 11, 2026:

Category of No. of fully nZz SR3 LD Number of Voting Rights held in each class of oz Shareholding z z

Q) z z — 9] U
2 | shareholder S | paid-up 3O g° 9 = § o 2 securitiest g g asa% & 205 a 5
4 S | equityshares | g S | 2 < = EZ a3 € g ~ | assumingfull =1 g e 3 g
2 & | hed =3 |2 ¢ o N ® S EQ—.B' conversion of Q =4 '@'o
S o o 2 S “bag= R 3 2 ; 8 82 e s
S o oz & S a3 B3 g convertible 2 2 @ 5@
= 3 = = @ =38 5 Qc | seourities(asa = 2o N2
S 5 z 2 > 5 e 222 | 9% ofdiluted > 38 2 g
Q = @ R 0 S SR share capital) a5 o Q Q=
£ = o B8 3 =< c2p! 2 g 32
_g 2 g . QzF3 Asa % of ® 8 o o
2 3 sp o 28 | (aBc2) 5

& 5 o B é No. of Voting Rights

= - ClassX [ Class| Total Total asa% No.|Asa % of[No. [Asa % of]
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of (A+B+C)

(a)

shares
held (b)

@

shares
held (b)

v

\Y|

VII=1V+
V+V I

VI

IX

XI=VI+X

X1l

X1

XV

(A)

Promoters and
Promoter Group

91,63,040

91,63,040

76.59

91,63,040

91,63,040

91,63,040

76.59

91,63,040

(B)

Public

28,00,080

28,00,080

©

Non-Promoter-Non
Public

28,00,080

28,00,080

23.41

28,00,080

28,00,080

23.41

@

Shares underlying
DRs

@

Shares held by
Employee Trusts

Total

8

1,19,63,120

1,19,63,120

100

1,19,63,120

1,19,63,120

1,19,63,120

100

1,19,63,120

* As on the date of this Draft red herring prospectus 1 Equity Shares holds 1 vote.

Note:

a)

b)

Pursuant to SEBI Circular No. CIR/1SD/3/2011 dated June 17, 2011, and SEBI Circular No. SEBI/Cir/1SD/1/2010 dated September 02, 2010, the Equity Shares held by the Promoters
and Promoter Group entities, along with 50% of the Equity Shares held by public shareholders, are required to be in dematerialized form. As on the date of this Draft red herring
prospectus, all the Equity Shares of our Company are held in dematerialised form.

Additionally, in accordance with Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, our Company will submit the prescribed shareholding

pattern one day before the listing of the Equity Shares. This shareholding pattern will be made available on the BSE SME website before the commencement of trading.

This place has been left blank intentionally.
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As on the date of
securities/warrants in our Company.

this Draft red herring prospectus, there are no partly paid-up shares/outstanding convertible

Following are the details of the holding of securities of persons belonging to the category “Promoter and Promoter Group” and
“public” before and after the offer:

Preissue Post issue
No. of equit Asa% of Issued | No. of equit Asa % of Issued
S. No. | Name of shareholder sharegs y Capital sharegs y Capital
Promoters
1 | Nidhi Agarwal 91,63,040 76.59% [e] [o]
Total - A 91,63,040 76.59% [e] [o]
Promoter Group
NIL
Total -B | NIL
Public
2 Resgen Limited 27,99,600 23.41% [e] [o]
3 g M 80 Negligible (o] [e]
4 Bhalchandra Kiran 80 Negligible [e] [e]
Sawant
5 Rajkumar Ramprasad 80 Negligible [e] [e]
Pal
6 Ramchandra Pandharee 80 Negligible [e] [e]
Pal
7 Sparsh Deepak 80 Negligible [e] [e]
Waghela
8 Ritik Mukundlal Gupta 80 Negligible [e] [o]
Total - C 28,00,080 23.41% [e] [e]
Grand Total (A+B+C) 1,19,63,120 100.00% [e] [o]

*The present issue of 61,04,000 equity shares consists of Fresh issue of 50,44,000 equity shares and offer for sale of 10,60,000
by Selling Shareholder.

Note: Our company isin compliance with the Companies Act 2013, with respect to the issuance and allotment of securities since
inception till the date of filing of this Draft red herring prospectus.

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

Name of the Promoter

No. of Sharesheld

Average cost of Acquisition (in Rs.) *

Nidhi Agarwal

91,63,040

1.70

* As certified by M/s Suvarna & Katdare, Chartered Accountants, dated September 11, 2026.

Details of Major Shareholders:.

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of the Draft red herring

prospectus:
S. No. Name of shareholders No. of Equity Shares held* % of Paid-up Capital**
1.| Nidhi Agarwal 91,63,040 76.59%
2.| Resgen Limited 27,99,600 23.40%
Total 1,19,62,640 99.99%

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior to the
date of the Draft red herring prospectus:

S. No.

Name of shareholders

No. of Equity Shares held*

% of Paid-up Capital**

1

Nidhi Agarwal

91,63,040

76.59%
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S. No. Name of shareholders No. of Equity Shares held* % of Paid-up Capital**
2.| Resgen Limited 27,99,600 23.40%
Total 1,19,62,640 99.99%

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date one year prior to the

date of this Draft red herring prospectus:

S.No.| Name of shareholders No. of Equity Shares held* % of Paid-up Capital**
1. | Nidhi Agarwal 1,14,538 76.59%
2. | Resgen Limited 35,000 23.41%
Total 1,49,538 99.99%

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date two years prior to the

date of this Draft red herring prospectus:

S.No, Name of shareholders No. of Equity Shares held* % of Paid-up Capital**
1. | Nidhi Agarwal 99,999 99.99%
Total 99,999 99.99%

*The Company has not issued any convertible instruments like warrants, debentures etc. since itsincorporation and

there are no outstanding convertible instruments as on date of this Draft red herring prospectus.

** The % has been calculated based on existing (pre-offer) Paid up Capital of the Company.

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

10. Our Company has not issued any Equity Shares during a period of one year preceding the date of this Draft red herring

prospectus at a price lower than the Offer Price except the following:

S. No. Name of Allottees No. of Face I ssue Date of Reason for Benefit
Shares Value Price | Allotment Allotment occurredto
Allotted (Rs) (Rs) | ssuer
1. Nidhi Agarwal 90,48,502 10
2. Resgen Limited 27,64,605 10
3. Ritesh Mavji 79 10
Bhanushali
4. Bhalchandra Kiran 79 10 Bonus |ssue -
Sawant NIL 3ty 20, 2026 |in the ratio of | CPIAIZation
5. Rajkumar Ramprasad 79 10 ) of Reserve
79:1
Pal
6. Ramchandra Pandharee 79 10
Pal
7. Sparsh Deepak 79 10
Waghela
8. Ritik Mukundlal Gupta 79 10
Total 1,18,13,581

11. Except as disclosed in this Draft red herring prospectus, our Company presently does not have any intention or proposal to
alter its capital structure for aperiod of six (6) months from the date of opening of the Offer, by way of spilt/consolidation of
the denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into Equity
Shares) whether preferential or otherwise. However, during such period or alater date, it may issue Equity Shares or securities
linked to Equity Shares to finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme
of arrangement if an opportunity of such nature is determined by its Board of Directorsto be in the interest of our Company.
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12. We have 8 (Eight) shareholders as on September 11, 2026.

13. Ason thedate of this Draft red herring prospectus, our Promoters and Promoters’ Group holds total 91,63,040 Equity Shares
representing 76.59% of the pre-issues paid up share capital of our Company.

14. None of our Promoter, their relatives and associates, persons in Promoter Group or the directors of the Company which isa
promoter of the Company and/or the Directors of the Company have purchased or sold any securities of our Company during
the past six months immediately preceding the date of filing this Draft red herring prospectus.

15. The members of the Promoters Group, our Directors and the relatives of our Directors have not financed the purchase by any
other person of securities of our Company, other than in the normal course of the business of the financing entity, during the
six monthsimmediately preceding the date of filing this Draft red herring prospectus.

16. Details of Promoter’s Contribution locked in for 3 years:

As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post-Issue Capital
shall be considered as Promoter’s Contribution.

Our Promoter have granted consent to include such number of Equity Shares held by them as may constitute 20.00% of the post-
issue Equity Share Capital of our Company as Promoters Contribution and have agreed not to sell or transfer or pledge or otherwise
dispose of in any manner, the Promoters Contribution from the date of filing of this Draft red herring prospectus until the completion
of the lock-in period specified above.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters Contribution as mentioned
above shall be locked-in for a period of 3 years from the date of commencement of commercia production or date of alotment in
the Initial Public Offer, whichever islater.

Explanation: The expression “date of commencement of commercial production” means the last date of the month in which
commercia production of the project in respect of which the funds raised are proposed to be utilized as stated in the offer document,
is expected to commence.

We further confirm that Minimum Promoters Contribution of 20.00% of the post issue paid-up Equity Shares Capital does not
include any contribution from Alternative Investment Fund.

The Minimum Promoters Contribution has been brought into to the extent of not less than the specified minimum lot and has been
contributed by the persons defined as Promoters under the SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and procedure and details of the
same shall also be provided to the Stock Exchange before listing of the Equity Shares. The details of the Equity Shares held by our
Promoter, which are locked in for aperiod of 3 years from the date of Allotment in the Offer are given below:

|ssuef Per centage

Name of Date of Transaction Nature of No..of Face Aogwstlon of post-Offer | Lock in
and when : Equity | Value Price per . .
Promoter . Transaction : paid-up Period
made fully paid-up Shares | (Rs) Equity Share .
capital (%)
(Rs)

Nidhi Agarwal July 20, 2026 BonusIssue | Upto[e] 10 N.A. 20% 3years

The Equity Shares that are being locked in are not ineligible for computation of Promoters contribution in terms of Regulation 237
of the SEBI ICDR Regulations. Equity Shares offered by the Promoters for the minimum Promoters contribution are not subject to
pledge. Lock-in period shall commence from the date of allotment of Equity Shares in the Public Issue.

We confirm that the minimum Promoters contribution of 20.00% which is subject to lock-in for 3 years does not consist of:

a) Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets or
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capitalization of intangible assets;

b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of revaluation reserves or
Unrealized profits of the issuer or from bonus issue against equity shares whichare ineligible for minimum Promoters
contribution;

€) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Offer Price;

d) The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not subject to any pledge.

€) Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion of their subscription

in the minimum Promoters Contribution subject to lock-in.

Reg No.

Promoters’ Minimum Contribution
Conditions

Eligibility Status of Equity Sharesforming part of
Promoters Contribution

237(1) (& (1)

Specified securities acquired during the
preceding three years, if they are acquired for
consideration other than cash and revaluation of
assets or capitalisation of intangible assets is
involved in such transaction

The Minimum Promoter’s contribution does not
consist of such Equity shares which have been
acquired for consideration other than cash and
revaluation of assets or capitalisation of intangible
assets. Hence Eligible

237 (1) () (ii)

Specified securities acquired during the
preceding three years, resulting from a bonus
issue by utilisation of revaluation reserves or
unrealised profits of the issuer or from bonus
issue against equity shares which are ineligible
for minimum promoters’ contribution.

The Minimum Promoter’s contribution does not
consist of such Equity shares. Hence Eligible.

237 (1) (b)

Specified securities acquired by the promoters
and aternative investment funds or foreign
venture capital investors or scheduled
commercia banks or public financia institutions
or insurance companies registered with
Insurance Regulatory and  Development
Authority of India[or any non-individual public
shareholder holding at least five per cent. of the
post-issue capital or any entity (individual or
non-individual) forming part of promoter group
other than the promoter(s)], during the preceding
one year at a price lower than the price at which
specified securities are being offered to the
public in theinitial public offer:

The Minimum Promoter’s contribution does not
consist of such Equity shares. Hence Eligible.

237 (1) ()

Specified securities allotted to the promoters and
aternative investment funds during the
preceding one year at a price less than the Offer
Price, against funds brought in by them during
that period, in case of an issuer formed by
conversion of one or more partnership firms or
limited liability partnerships, where the partners
of the erstwhile partnership firms or limited
liability partnerships are the promoters of the
issuer and thereis no change in the management.

The Minimum Promoter’s contribution does not
consist of such Equity shares. Hence Eligible.

237 (1) (d)

Specified securities pledged with any creditor.

Our Promoter’s has not Pledged any shares with any
creditors. Accordingly, the minimum Promoter’s
contribution does not consist of such Equity Shares.
Hence Eligible.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares which
are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period and in case such equity shares
are dematerialized, the Company shall ensure that the lock in is recorded by the Depository.
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Equity Shareslocked-in for two years

Further as per SEBI circular dated December 18, 2024, PR N0.36/2024, Lock-in on promoters’ holding held in excess of minimum
promoter contribution (MPC) to be released in phased manner i.e. lock-in for 50% promoters’ holding in excess of MPC shall be
released after 1 year and lock-in for remaining 50% promoters’ holding in excess of MPC shall be released after 2 years.

The details of the Equity Shares held by our Promotersin excess of minimum promoter contribution, which shall be locked in for a
period of 2 years from the date of Allotment in the Offer are given below:

Name of Promoter No.of  Equity Face Value | Percentage of post-Offer paid-up Lock in Period
Shares (Rs) capital (%)
Nidhi Agarwal [e] 10 [e] 2Years

Equity Shareslocked-in for one year

In addition to above Equity Shares that are locked-in for three years as the minimum Promoters’ contribution, the promoters and
public pre-issue shareholding of Equity Share capital of our Company, i.e. [e] Equity Shares shall be locked in for a period of one
year from the date of Allotment in the Public Issue. Further, such lock-in of the Equity Shares would be created as per the bye laws
of the Depositories.

Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoter can be pledged
only with any scheduled commercial banks or public financia institutions as collateral security for loans granted by such banks or
financial institutions, subject to the following:

e In case of Minimum Promoters’ Contribution, the loan has been granted to the offer company or its subsidiary (ies) for the
purpose of financing one or more of the Objects of the Offer and pledge of equity shares is one of the terms of sanction of the
loan.

o In case of Equity Shares held by Promoters in excess of Minimum Promoters’ contribution, the pledge of equity shares is one of
the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be digible to transfer the
equity sharestill the lock in period stipulated has expired.

Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable:

e  The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may be
transferred to another Promoters or any person of the Promoters Group or to a new promoter(s) or persons in control of our
Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible
to transfer them till the lock-in period stipulated has expired.

e  Theequity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) Regulations,
2018 may be transferred to any other person (including Promoter and Promoters® Group) holding the equity shares which are
locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for the remaining period
with transferee and such transferee shall not be eligibleto transfer them till the lock- in period stipulated has expired.

17. Our Company, our Promoter, our Directors and the BRLM to this Offer have not entered into any buy-back, standby or similar
arrangements with any person for purchase of our Equity Shares from any person.

18. Our Company has not issued shares for consideration other than cash or out of revaluation of reserves, including Bonus Shares,
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19.

20.

21.

22.

23.

24,

25.

26.

27.

at any point of time since Incorporation except the following:

S. No| Name of Allottees No. of Shares Face I ssue Dateof | Reason for Benefit
Allotted Value(Rs.) | Price | Allotment | Allotment occurredto
(Rs) | ssuer
1 Nidhi Agarwal 90,48,502 10
2. Resgen Limited 27,64,605 10
3. Ritesh Mavji 79 10
Bhanushali
4, Bhalchandra Kiran 79 10 Bonus
Sawant NIL July 20, Issueinthe | Capitalization
5. Rajkumar Ramprasad 79 10 2026 ratio of of Reserve
Pal 79:1
6. Ramchandra Pandharee 79 10
Pal
7. Sparsh Deepak 79 10
Waghela
8. Ritik Mukundla Gupta 79 10
Total 1,18,13,581

* Note: The bonus issue was made out of free reserves and securities premium account for the financial year ended March 2026,
which shows a closing balance of Reserves and Surplus amounting to Rs. 1372.77 Lakhs, as per audited financial statement for
the period ended 31 March 2026.

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of the Companies
Act, 2013.

Our Company has not re-valued any of its assets. However, the company has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves. For more details, please refer to the chapter “financial statements as restated”
on the page no. 174 of this Draft red herring prospectus.

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our employees, and
we do not intend to allot any sharesto our employees under Employee Stock Option Scheme/ Employee Stock Purchase Scheme
from the proposed issue. As and when, options are granted to our employees under the Employee Stock Option Scheme, our
Company shall comply with the SEBI (Share Based Employee Benefits) Regulations, 2014.

There are no safety net arrangements for this public Offer.

As on the date of filing of this Draft red herring prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent of 10% of the Offer can be
retained for the purpose of rounding off while finalizing the basis of alotment to the nearest integer during finalizing the
allotment, subject to minimum allotment lot. Consequently, the actual allotment may go up by a maximum of 10% of the Offer,
asaresult of which, the post issue paid up capital after the offer would also increase by the excess amount of allotment so made.
In such an event, the Equity Shares held by the Promoters and subject to lock-in shall be suitably increased to ensure that 20%
of the post issue paid-up capital islocked-in.

All the Equity Shares of our Company are fully paid up as on the date of this Draft red herring prospectus. Further, since the
entire money in respect of the Offer is being called on application, all the successful applicants will be allotted fully pai d-up
equity shares.

As per RBI regulations, OCBs are not allowed to participate in this Offer.
There is no Buyback, standby, or similar arrangement by our Company/Promoters/DirectorsBRLM for purchase of Equity

Shares issued / offered through this Draft red herring prospectus.
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28.

29.

30.

31.

32.

33.

35.

36.

37.

38.

39.

40.

41.

42.

As on the date of this Draft red herring prospectus, none of the shares held by our Promoters/ Promoter Group are pledged with
any financial institutions or banks or any third party as security for repayment of loans.

Investors may note that in case of over-subscription, the allocation in the Offer shall be as per the requirements of Regulation
253 of SEBI (ICDR) Regulations, as amended from time to time.

Under subscription, if any, in any category, shall be met with spill-over from any other category or combination of categories at
the discretion of our Company, in consultation with the BRLM and BSE.

The Offer is being made through Book Building Method.

BRLM to the offer viz. Turnaround Corporate Advisors Private Limited and its associates do not hold any Equity Shares of our
Company.

Our Company has not raised any bridge loan against the proceeds of this Offer.

. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless otherwise

permitted by law.
Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.

Our Company isin Compliance with the Companies Act, 2013 with respect to issuance of securities since inception till the date
of filing of Draft red herring prospectus.

An Applicant cannot make an application for more than the number of Equity Shares being Issued/Offered through this Draft
red herring prospectus, subject to the maximum limit of investment prescribed under relevant laws applicable to each category
of investors.

No payment, direct or indirect in the nature of discount, commission, and alowance or otherwise shall be made either by us or
our Promoter to the persons who receive alotments, if any, in this Offer.

Our Promoter and the members of our Promoter Group will not participate in this Offer.

Our Company has not made any public issue since its incorporation.

Our Company shall ensure that transactionsin the Equity Shares by the Promoters and the Promoter Group between the date of
filing the Draft red herring prospectus and the Offer Closing Date shall be reported to the Stock Exchange within twenty -four
hours of such transaction.

For the details of transactions by our Company with our Promoter Group, Group Companies during the financial years ended on

March 31, 2026, March 31, 2025, and March 31, 2024, Fiscals, please refer to paragraph titled —Related Party Transaction in
the chapter titled “Financial Information” beginning on page number 174 of this Draft red herring prospectus.

. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in the chapter titled

“Our Management” beginning on page number 148 of this Draft red herring prospectus.

This space has been left blank intentionally.
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OBJECTSOF THE OFFER

The total Offer sizeis of up to 61,04,000 Equity Shares of face value of Rs. 10 each aggregating up to Rs. [e] lakhs comprising of
Fresh Issue of up to 50,44,000 Equity Shares of face value of Rs. 10 each aggregating up to Rs. [@] lakhs and an Offer for Sale of
up to 10,60,000 Equity Shares of face value of Rs. 10 each aggregating up to Rs. [e] lakhs by Selling Shareholders.

Fresh Issue

The Offer comprises a Fresh Issue of up to 50,44,000 Equity Shares of face value of Rs. 10 each aggregating up to Rs. [e] Lakhs by
our Company.

Offer for Sale

The purpose of the Offer for Saleisto alow the Selling Shareholders to sell up to 10,60,000 Equity Shares of face value of Rs. 10
each held by them aggregating up to Rs. [#] Lakhs. Set forth hereunder are the details of the number of Equity Shares offered by the
Selling Shareholdersin the Offer:

S. No. | Name of Selling Shareholder Pre-Offer Equity Shares| Maximum number of Equity Shares of face
of face value of % 10 each | value of X 10 each to be offered in the Offer
held

1 Resgen Limited 27,99,600 10,60,000

Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholder will be entitled to their respective
portion of the proceeds of the Offer for Sale, net of their respective proportion of the Offer related expenses and the relevant taxes
thereon.

Requirement of Funds
Our Company intends to utilize the Net Proceeds from the | ssue towards funding of the following objects:

Funding Capital Expenditure for the installation of additional Plant & Machinery

Pre-payment or Repayment of all or a portion of certain outstanding borrowings availed by our Company
Funding the working capital requirements of our company;

To meet General corporate purposes

AR

(hereinafter collectively referred to as “Objects”)

We intend to utilize the gross proceeds raised through the Issue (the “Offer Proceeds”) after deducting the Offer related expenses
(“Net Proceeds”) for the above-mentioned Objects.

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We aso believe that our
Company will receive the benefits from listing of Equity Shares on the SME platform of BSE Limited (“BSE SME”). It will also
provide liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our Company. The
deployment of funds and the intended use of the Net Proceeds as described herein have not been appraised by any bank or financial
institution.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association, enable our
company to undertake our existing business activities and the activities for which funds are being raised by us through the Fresh
Issue. We confirm that the activities which we have been carrying out till date are in accordance with the object clause of our
Memorandum of Association.

Net Proceeds

The net proceeds of the Issue, after deducting Offer-related expenses, are estimated to be Rs [®] Lakhs (the ‘Net Offer Proceeds’).

The following table summarizes the requirements of funds:
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(Amount in Lakhs)

Sr. No. Particulars Amount
1 Gross Proceeds from the Fresh Issue [e]*
2. Offer related expenses [e]*

Net Proceeds [e]

To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.
Utilization of Net Offer Proceeds

Weintend to utilize the Net Proceeds are set forth in the following table:
(Amount in Lakhs)

Sr. No. Particulars Amount

1 Funding Capital Expenditure for the installation of additiona Upto 775.23
Machinery

2. Pre-payment or Repayment of all or a portion of certain outstanding Upto 550.00
borrowings availed by our Company

3. Funding the working capital requirements of our company; Upto 1270.00

4, General Corporate Purposes* [e]

Net Proceeds [e]

* Qubject to finalisation of the Basis of Allotment. The amount utilized for general corporate purpose shall not exceed fifteen percent
of the gross proceeds of or Rs. 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation,
2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

Note: Any Additional cost will be borne by the company through internal accruals.

M eans of Finance

The fund requirements for the Objects are proposed to be met entirely from the Net Proceeds and in case of a shortfall in the Net
Proceeds or any increasein the actual utilization of funds earmarked for the Objects, our Company shall utilize itsinternal accruals,
therefore, there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% of the stated
means of finance, excluding the amount to be raised through the Fresh Issue or the existing identifiable accruals, as required under
Regulation 230(1)(e) the SEBI ICDR Regulations.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business plan as
approved by our Board of Directors pursuant to their resolutions dated September 01, 2026, management estimates based on the
prevailing market conditions, other commercial and technical factorsincluding interest rates and other charges, quotations received
from certain vendors. However, given the dynamic nature of our business, we may have to revise our funding requirements and
deployment on account of avariety of factors such as our financial condition, business strategy and external factors such as market
conditions, competitive environment and interest or exchange rate fluctuations, changes in design and configuration of the project,
working capital margin, regulatory costs, environmental factors and other external factors which may not be within the control of
our management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the
expenditure for a particular purpose, at the discretion of our management, subject to compliance with applicable law.

For further details, see “Risk Factors - The Objects of the Offer for which funds are being raised have not been appraised by any
bank or financial ingtitution. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus
would be subject to applicable legal and regulatory requirements.” Under chapter titled “Risk Factors” on page 21.

Moreover, if the estimated utilization of the Net Proceeds in a scheduled financial year is not completely met, due to reasons stated
above, the same shall be utilised in the subsequent financia year, as may be determined by our Company, in accordance with
applicable laws. Further, our Company may decide to accelerate the estimated deployment of Net Proceeds ahead of the schedule
of implementation specified below. Any such change in our plans may require rescheduling of our expenditure programs and
increasing or decreasing expenditure for a particular Object vis-a-visthe utilization of Net Proceeds. Subject to applicable laws, in
the event of any increase in the actual utilization of funds earmarked for the purposes set forth above, such additional funds for a
particular activity will be met by way of means available to us, including from internal accruals and any additional equity and/or
debt arrangements. Our management expects that such alternate means would be available to fund any such shortfall. Further, if the
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actual utilisation towards the Object is lower than the proposed deployment, such balance will be used for future growth
opportunities and towards general corporate purposes to the extent that the total amount to be utilised towards general corporate
purposes will not exceed 15% of the Gross Proceeds from the Fresh Issue or % 1,000.00 lakhs, whichever is lower, in accordance
with the SEBI ICDR Regulations.

In case of delays in raising funds from the offer, our Company may deploy certain amounts towards any of the abovementioned
Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case the Funds raised shall
be utilized towards repayment of such Unsecured Loans or recouping of Internal Accruas. However, we confirm that no bridge
financing has been availed as on date, which is subject to being repaid from the Net Proceeds. The fund requirement and deployment
is based on internal management estimates and has not been appraised by any bank or financial institution.

The fund requirements set out for the aforesaid Objects are proposed to be met from the Net Proceeds and internal accruals.
Accordingly, we confirm that we are in compliance with the requirement to make the firm arrangement of finance under Regulation
230(1)(e) of the SEBI ICDR Regulations and Clause 9(C) of Part A of Schedule V1 of the SEBI ICDR Regulations (which requires
firm arrangements of finance through verifiable means for 75% of the stated means of finance, excluding the Net Proceeds and
existing identifiable internal accruals).

The fund requirements, the deployment of funds and the intended use of the Net Proceeds for the proposed object as described herein
are based on internal management estimates based on current market conditions, other commercia and technical factors, which are
subject to change and may not be within the control of our management. Further such fund requirements and deployment of funds
have not been appraised by any bank, financial institution or any other independent agency. See “Risk Factors - The Objects of the
Offer for which funds are being raised have not been appraised by any bank or financial institution. Any variation in the utilization
of the Net Proceeds as disclosed in this Draft Red Herring Prospectus would be subject to applicable legal and regul atory
requirements.” on page 192.

Proposed Schedule of Implementation and Deployment of Funds

We propose to deploy the Net Proceeds towards the af oresaid objects in accordance with the estimated schedule of implementati on
and deployment of funds set forth in the table below:

(In Lakhs)
Sr. No. Particulars Amount to be Estimated Estimated
funded from Net Utilisation of Net | Utilisation of Net
Proceeds Proceeds (F.Y. Proceeds (F.Y.
2026-27) 2027-28)
1 Funding Capital Expenditure for the Upto 775.23 Upto 775.23 0.00
installation of additional Machinery
2. Pre-payment or Repayment of all or aportion Upto 550.00 Upto 550.00 0.00
of certain outstanding borrowings availed by
our Company
3. Funding the working capital requirements of Upto 1270.00 Upto 600.00 Upto 670.00
our company;
4. Genera Corporate Purposes* [o] [e] [o]
Net Proceeds [e] [o] [o]

* Qubject to finalisation of the Basis of Allotment. The amount utilized for general corporate purpose shall not exceed fifteen percent
of the gross proceeds of or Rs. 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation,
2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

In the event the Net Offer Proceeds are not completely utilised for the Objects during the respective periods mentioned in “Schedule
of implementation” above, due to factors such as (i) economic and business conditions; (ii) timely completion of the Issue; (iii)
market conditions outside the control of our Company; and (iv) any other commercial considerations, the remaining Net Offer
Proceeds shall be utilized (in part or full) in subsequent periods as may be determined by our Company, in accordance with applicable
laws.

The deployment of funds indicated above is based on management estimates, current circumstances of our business, other
commercia and technical factors, prevailing market conditions, which are subject to change. We may have to revise our funding
requirements and deployment of the Net Offer Proceeds from time to time on account of variousfactors, such asfinancial and market
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conditions, business and strategy and other external factors, which may not be within the control of our management, subject to
compliance with applicable law. See “Risk Factors” beginning on page no. 21 of this Draft Red Herring Prospectus.

Subject to applicable laws, in the event of any increase in the actual requirement of funds earmarked for the purposes set forth below,
such additional fund requirement will be met by way of any means available to us, including from internal accruals and seeking
additional debt from existing and/or future lenders. However, the use of Offer Proceeds for General Corporate Purposes shall not
exceed 15% of the issue size or 10 crore whichever isless at any point of time.

DETAILSOF THE OBJECTSOF THE OFFER
1. Funding Capital Expenditurefor theinstallation of additional Machinery.

Our Board, at its meeting held on September 10, 2026, noted that an amount of X 775.23 lakhs is required towards funding the
capital expenditure requirements of our company for the purchase of plant and machineries, out of which an amount of up to
775.23 lakhs is proposed to be utilized from the Net Proceeds of |PO.

As of the date of this Draft Red Herring Prospectus, we have one operational manufacturing facility located at Khupari, Wada,
District Palghar, Maharashtra.

The Company currently manufactures and supplies Crumb rubber derived from recycled waste tyres. In view of the increasing
utilisation of our existing manufacturing capacity, the Company proposes to undertake downstream value addition to its existing
product offering by establishing a separate manufacturing facility for the production of reclaimed rubber. The proposed facility will
be established in another shed and will comprise plant and machinery required for processing Crumb rubber into reclaimed rubber.

The Capacity utilisation for the financia years ended March 31, 2026, March 31, 2025 and March 31, 2024 is as follows:

S. No. Product Unit Installed Production Capacity | Production During Capacity
for Fiscal 2025-26 2025-26 Utilisation

1 Crumb rubber Ton 53,208 46,387 87.18%

2 Steel Ton 5,436 4,683 86.14%
S. No. Product Unit Installed Production Capacity | Production During Capacity
for Fiscal 2024-25 2024-25 Utilisation

1 Crumb rubber Ton 53,208 16,765 31.51%

2 Steel Ton 5,436 1,428 26.27%
S. No. Product Unit Installed Production Capacity | Production During Capacity
for Fiscal 2023-24 2023-24 Utilisation

1 Crumb rubber Ton 53,208 519.16 0.98%

2 Steel Ton 5,436 78.9 1.45%

* As certified by Mr. Ankit Gupta, Chartered Engineer (M-1685842), by their certificate dated 19-08-2026.

* As on date of Draft Red Herring Prospectus the company has only one manufacturing unit situated at UT No 227/2/2/1 and
227/2/2/2, Infrant of Prashan Vada, Palghar, Kondhale, Wada, Thane, Maharashtra, India, 421312.

As reflected above, the capacity utilisation of the Company's existing Crumb rubber manufacturing facility increased from 0.98%
in Fiscal 2023-24 to 31.51% in Fiscal 2024-25 and further to 87.18% in Fiscal 2025-26. Similarly, the capacity utilisation for steel
increased from 1.45% in Fiscal 2023-24 to 26.27% in Fiscal 2024-25 and further to 86.14% in Fiscal 2025-26. The increasing
utilisation of the existing manufacturing capacity provides an opportunity for the Company to undertake further processing and
value addition to the rubber material produced through its existing operations.

Crumb rubber manufactured by the Company will serve as an input for the proposed reclaimed rubber manufacturing operations.
Accordingly, the proposed facility will complement the Company's existing tyre recycling operations by enabling the Company to
undertake further processing of Crumb rubber and manufacture a value-added rubber product. The proposed investment is therefore
not intended to replicate the Company's existing manufacturing operations, but to establish an additional downstream processi ng
capability within its existing rubber recycling and processing activities.
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Reclaimed rubber is a processed rubber product used in various applications across the tyre, automotive, footwear, industrial rubber
goods and other rubber-based manufacturing industries. The proposed manufacturing facility is expected to enable the Company to
expand its product portfolio and cater to customers across a broader range of end-use applications. It will also enable the Company
to build upon its existing experience in processing waste tyres and rubber materials and undertake further value addition to the
products arising from its existing operations.

The proposed investment is also intended to provide the Company with an additional avenue for utilising Crumb rubber beyond its
existing product offering. By adding a downstream manufacturing stage, the Company expects to participate in a broader segment
of the rubber value chain and develop an additional product offering with different applications and customer requirements. Thisis
expected to support the Company's objective of diversifying its product portfolio and revenue streams while leveraging its existing
capabilitiesin tyre recycling and rubber processing.

The proposed plant and machinery will comprise equipment required for the processing of rubber material, including machinery for
further processing, refining, desulfurization and extrusion, as applicable to the proposed manufacturing process. The proposed
machinery will enable the Company to establish the required production line for manufacturing reclaimed rubber and support the
proposed capacity addition.

Details of Plant and Machinery Proposed to be Acquired

. Unit
Sr. || Particulars of Plant Model / ; : Amount
No. || and Machinery Specification QR (PJ;S (US$) sz etel B
1 || strip-Cutting Machine QT1200 1Set g‘rjit;'sng tyresinto continuous
9,000 9,000 ot " —
- ) utting continuous rubber strips
2 Block-Cutting Machine QK160 1 Set into rubber blocks
3 || Thread Rolling Machine _ 1St || 5000 | 5000 | Seravaingsteel wirefromthe
tyre bead
Processing rubber blocks into
4 Cracker Mill XKP660x610%1100 1 Set 66,000 66,000 || rubber powder through repeated
shearing and rubbing
Vibrating Screen and Screening rubber powder and
5 Magnetic  Separation — 1 Set 22,000 22,000 || separating steel wire and other
Device impurities

Softening and desulfurising
6 Desulfurization Tank 10 M3 1 Set 90,000 90,000 || rubber powder through controlled
heating, stirring and processing

Repeatedly pressing and shearing

7 Refiner XKJ480x1200 2 Sets 49,500 99,000 plasticised rubber powder
Refining and removing

8 Refiner XKJ80x1000 3 Sets 45,500 1,36,500 || impurities from rubber material
after pressing and shearing

9 | Extruder X 3-300 2sets || 97,500 | 1,95,000 || EXtruding and processing the

refined rubber materia

Total FOB Cost as per

Quotation 6,22,500
Converted into INR* %597.25

lakhs

Basic Customs Duty @ 259.72

10% lakhs
2118.25

0,

IGST @ 18% o
Grand Total T775.23

lakhs

#INR-USD exchange rate of ¥95.9433 per US$ as on September 16, 2026, as per the Reference Rate published by
https://www.rbi.org.in/scripts/referenceratearchive.aspx.
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Details of Vendor:

Name: Dalian Brahma International Trading Co. Ltd.

Address: No.79 Guangmingshan Industrial Area, Zhuanghe, Dalian, China

Date of Quotation: August 06, 2026

Quotation Validity: 6 Months

Note: The Company has obtained a Vendor Due Diligence Report in respect of the proposed supplier from Dun & Bradstreet, dated
September 11, 2026.

Detailed Rationale:

The Company proposes to establish a separate manufacturing facility for production of reclaimed rubber at its existing
manufacturing premises. The Company is currently engaged in the processing of waste tyres and manufacture of Crumb rubber and
recovery of steel. During Fiscal 2025-26, the Company operated its Crumb rubber manufacturing capacity at a utilisation level of
87.18% and its steel recovery capacity at a utilisation level of 86.14%. The high level of utilisation of the existing manufacturing
capacity indicates the Company’s ability to utilise its existing processing infrastructure and market its products. Accordingly, the
Company proposes to undertake further downstream processing of the Crumb rubber generated from its existing operations by
installing a dedicated plant for manufacture of reclaimed rubber.

The proposed facility is planned to be established in an additional shed available within the Company’s existing manufacturing
premises. Accordingly, the Company already has the requisite space at its existing location for installation of the proposed plant
and machinery and does not envisage the requirement for acquisition of additional land or establishment of a separate
manufacturing location for the proposed facility. Further, the proposed manufacturing process is complementary to the Company ’s
existing operations, as Crumb rubber produced through the Company ’s existing tyre recycling operations will serve as the principal
input for the manufacture of reclaimed rubber. Reclaimed rubber is produced through further processing and devul canization of
vulcanised rubber, enabling the recovered rubber material to regain plasticity and be reused in rubber products.

The proposed facility is therefore expected to enable the Company to undertake further value addition to a product that it al ready
manufactures, rather than establishing an entirely new raw material supply chain. While the proposed facility will involve
incremental operating expenses towards power, manpower, consumables, maintenance and other manufacturing requirements, the
Company expects to leverage its existing availability of Crumb rubber as the principal input. Based on the indicative prices
considered by the Company, there is a significant difference between the prevailing selling price of Crumb rubber and the expected
selling price of reclaimed rubber. Accordingly, the proposed investment in plant and machinery isintended to provide the Company
with an opportunity to undertake additional processing and realise higher value fromits existing product stream, subject to market
conditions, product realisation and operating costs.

The proposed facility also provides an opportunity for the Company to diversify its product portfolio and cater to customers
requiring reclaimed rubber for various rubber-based applications. The proposed investment is therefore aligned with the
Company’s objective of increasing downstream value addition, making greater use of its existing manufacturing infrastructure and
expanding its product offerings. The Company’s existing manufacturing premises and established operations at Khupari, Wada,
Digtrict Palghar, Maharashtra further provide an existing operating base for the proposed expansion.

Estimated | mplementation Schedule

Sr. . Expected Commencement | Expected Completion
No. Particulars Period Period Status
1 Placement of Purchase Order for Plant and Dec-26 Dec-26 Yetto
Machinery Commence
2 Manu_facturmg / Delivery of Plant and Dec-26 Feb-26 Yetto
Machinery Commence
3 Installation of Plant and Machinery Feb-26 Mar-27 Yetto
Commence
4 Tedti ng and Commissioning of Plant and Mar-27 Mar-27 Yetto
Machinery Commence
5 Commencement of Commercial Mar-27 Mar-27 onwards Yetto
Commence

2. Pre-payment or Repayment of all or a portion of certain outstanding borrowings availed by our Company

Our Board in its meeting dated September 01, 2026, took note that an amount of upto T 550.00 Lakhsis proposed to be utilised for
repayment/pre-payment of certain borrowings availed by our Company from the Net Proceeds. Our Company has entered into
financial arrangements from time to time with various banks and financial institutions. The outstanding loan facilities availed by
our Company comprise cash credit facility for working capital requirement. For further details, please refer “Financial Indebtedness”
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on page 190 of this Draft Red Herring Prospectus. Our Company proposes to utilize an estimated amount of upto ¥ 550.00 Lakhs
from the Net Proceeds towards part or full repayment and/or pre-payment of borrowings availed by us.

As on August 31, 2026, our Company has a sanctioned cash credit facility of 3650.00 lakhs, against which 3630.68 lakhs was
outstanding. Our Company proposes to utilise up to ¥550.00 lakhs from the Net Proceeds towards part repayment of the outstanding
cash credit facility. The said cash credit facility carries an interest rate of 9.15% (Repo Rate + 3.90% p.a.) per annum. The proposed
repayment is expected to reduce our outstanding borrowings and correspondingly reduce the interest cost and debt servicing burden
of our Company. The proposed repayment will also enable our Company to reduceitsreliance on borrowingsfor funding its working
capital requirements and enable the Company to deploy a greater portion of itsinternal accruals towards its business operati ons and
expansion. The proposed utilisation of the Net Proceeds is therefore expected to strengthen the Company's financial position and
reduce its recurring finance costs, subject to the actual utilisation of the facility and prevailing terms of the borrowing.

In the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of Net Proceedsin aparticular
fiscal may be repaid by our Company in the subsequent Fiscal.

For the purposes of the Offer, our Company has obtained necessary consent from its lenders, as is respectively required under the
relevant facility documentation for undertaking activitiesin relation to this Offer and for the deployment of the Net Proceeds towards
the objects of this Offer.

We may choose to repay certain borrowings availed by us, other than those identified in the table below, which may include
additional borrowings we may avail after the filing of this Draft Red Herring Prospectus. The selection of borrowings proposed to
be repaid amongst our borrowing arrangements availed is and will be based on various factors, including (i) cost of the borrowing,
including applicable interest rates, (ii) any conditions attached to the borrowings restricting our ability to prepay/ repay the
borrowings and time taken to fulfil, or obtain waiversfor fulfilment of such conditions, (iii) receipt of consentsfor prepayment from
the respective lenders, (iv) termsand conditions of such consentsand waivers, (v) levy of any prepayment penalties and the quantum
thereof, (vi) provisions of any laws, rules and regulations governing such borrowings, and (vii) other commercial considerati ons
including, among others, the amount of the loan outstanding and the remaining tenor of the loan. The amounts proposed to be
prepaid and/or repaid against each borrowing facility below isindicative and our Company may utilize the Net Proceeds to prepay
and/or repay thefacilities disclosed below in accordance with commercia considerations, including amounts outstanding at the time
of prepayment and/or repayment. For details of our indebtedness, see “Financial Indebtedness” on page 190.

The repayment and/or pre-payment will help reduce our outstanding indebtedness, debt servicing costs assist us in maintaining a
favorable debt-to-equity ratio and enable utilization of some additional amount from our internal accruals for further investment in
our business growth and expansion. Additionally, our debt-equity ratio will improve significantly, it will enable us to raise at
competitive rates in the future to fund potential business development opportunities and plans to grow and expand our businessin
the future. The following table provides the details of outstanding borrowings availed of by our Company which are proposed to be
repaid or prepaid, in full or in part, from the Net Proceeds:

The details of the outstanding loans of our Company, as on August 31, 2026, which are proposed for repayment or prepayment, in
full or in part from the Net Proceeds are set forth below.

(% in Lakhs
Sr.| Name| Name | Nature | Date of Date of Sanction | Outstandi | Interes| Tenure | Prepaym | Purpose
No.[ of of the of Sanctio | disbursem ed ng t (Mont ent for
the | borro | borrowi n ent / amount amount rate@| hs) penalty / which
lender | wer ng renewal of ason premium | disburse
loan August and d loan
31, 2026 condition | amount
S was
sanction
ed and
utilized
1 | India | Harek Cash January | Junell, 650.00 630.68 Repo 12 NA Working
n rishna | Credit 31, 2026 Rate | Month Capital
Bank | Rubbe 2023 + S
r 3.90%
Indust p.a
ries
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Sr.| Name| Name | Nature | Date of Date of Sanction | Outstandi | Interes| Tenure | Prepaym | Purpose
No.[ of of the of Sanctio | disbursem ed ng t (Mont ent for
the | borro | borrowi n ent / amount amount rate@| hs) penalty / which
lender| wer ng renewal of ason premium | disburse
loan August and d loan
31, 2026 condition | amount
S was
sanction
ed and
utilized
Limite
d
TOTAL 650.00 630.68

* As certified by M/s Suvarna & Katdare, Chartered Accountants the Satutory Auditors, by way of their certificate dated September
11, 2026.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule V1 of the SEBI ICDR Regulations which requires a certificate from the
statutory auditor certifying the utilization of loan for the purpose availed. Our Statutory Auditors have confirmed that the loans have
been utilised for the purpose for which it was availed i.e. Working Capital, pursuant to their certificate dated September 11, 2026.

Except as disclosed above, our Promoter, Directors and Key Manageria Personnel do not have any interest in the above-mentioned
repayment/pre-payment of loan.

3. Funding the working capital requirements of our company;

Our Company proposes to utilize 31,270.00 lakhs of the Net Proceeds of the Issue towards funding its working capital requirements,
of which 2600.00 lakhs is proposed to be utilized during Fiscal 2027 and 2670.00 lakhs during Fiscal 2028.

Our Company has significant working capital requirements in the ordinary course of its business and presently meets its working
capital requirements through a combination of internal accruals, equity and financing facilities availed from banks, as applicable.
With the expected growth in our business operations and increase in the scale of our manufacturing activities, our working capital
requirements are expected to increase. The additiona working capital is proposed to be utilized primarily towards procurement and
holding of raw materials and other inventories, funding of trade receivables arising from increased sales volumes, and meeting other
operating requirements in the ordinary course of business.

The proposed funding of working capital through the Net Proceeds is intended to support the increased scale of our existing
operations and the proposed expansion of our manufacturing capabilities, including the proposed production of reclaimed rubber.
The availability of additional working capital is expected to enable our Company to manage its operating cycle and meet its funding
requirements as the scale of operations increases.

Basis of estimation of working capital requirement

The details of our Company’s projected working capital requirements for Financial Years 2027 and 2028, based on restated financial
statements on standal one basis, along with the proposed funding sources, are presented in the table below:

(In Lakhs)
Fiscal Fiscal Fiscal Fiscal Fiscal
Particulars 2024 2025 2026 2_027 2_028
(Restated) | (Restated) | (Restated) | (Projected) | (Projected)

Current Assets
Trade Receivables 171.54 259.63 1186.77 1483.46 1854.33
Inventories 139.21 652.60 1865.14 232751 2897.72
Short-Term Loans and Advances 267.91 366.26 359.74 395.71 435.28
Other Current Assets 86.17 108.87 34.55 38.01 41.81
Total (A) 664.82 1387.36 3446.20 4244.70 5229.13
Current Liabilities
Trade Payables 196.50 252.56 1404.08 1687.70 2109.63
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Fiscal Fiscal Fiscal Fiscal Fiscal
: 2024 2025 2026 2027 2028
Particulars (Restated) | (Restated) | (Restated) | (Projected) | (Projected)

Short-Term Provisions - 36.46 187.87 206.66 227.32
Other Current Liabilities 15.50 244.14 201.14 221.26 243.38
Total (B) 211.99 533.16 1793.09 2115.62 2580.33
Total Working Capital (A)-(B) 452.83 854.21 1653.11 2129.08 2648.80
Funding Pattern
1) Borrowings for meeting working capital requirements 98.05 232.43 247.93 - -
I1) Internal Accruals 354.78 621.78 1405.19 1529.08 1978.80
I11) 1PO Proceeds - - - 600.00 670.00

1. Ascertified by M/s Suvarna & Katdare, Chartered Accountants, through its certificate dated September 11, 2026.
2. Working Capital Gap has been determined without borrowings and excluding operating cash and cash Equivalents

Assumptionsfor our estimated working capital requirements

Holding L evel for year/period ended
Particulars Fiscal 2024 Fiscal 2025 Fiscal 2026 Fiscgl 2027 Fiscgl 2028
(Restated) (Restated) (Restated) (Projected) (Projected)
(in Days) (in Days) (in Days) (in Days) (in Days)
Inventories 191 122 147 147 147
Trade Receivables 230 41 77 77 77
Trade Payables 269 47 111 107 107

Key assumptions for working capital requirements

Our Company’s estimated working capital requirements on a standalone basis are based on the following key assumptions:

S.
No.

Particulars

Assumptions

Current Assets

1 Inventor

ies

In Fiscal 2025, the inventory holding period decreased to 122 daysfrom 191 daysin Fiscal
2024. The Company’s inventory primarily comprises raw materials and other inputs used
initstyrerecycling and rubber processing operations, including waste tyres/tyre scrap, as
well as work-in-progress and finished goods. The reduction in inventory holding period
during Fiscal 2025 was primarily due to the increase in the scale of operations relative to
the inventory maintained at the end of the Fiscal. Asthe Company’s operations scaled up,
inventory was utilised more efficiently against production and sales during the year,
resulting in lower inventory holding days.

In Fiscal 2026, the inventory holding period increased to 147 days. The increase was in
line with the significant scaling up of the Company’s manufacturing operations and the
corresponding requirement to maintain adequate levels of raw materials and finished
goodsto support higher production and timely fulfilment of customer requirements. Given
the nature of the Company’s tyre recycling operations, maintaining sufficient availability
of raw materialsisimportant for continuity of production, while adequate finished goods
inventory enables the Company to meet customer dispatch requirements. Accordingly, the
higher inventory holding period in Fiscal 2026 reflects the higher level of inventory
maintained to support the increased scale of operations.

Going forward, the inventory holding period is estimated to remain at 147 daysin Fiscal
2027 and Fiscal 2028. The projected holding period takes into consideration the expected
scale of operations, procurement requirements and the Company’s requirement to
maintain adequate inventory of raw materials and finished goods to support its
manufacturing activities. The Company expects to maintain inventory levels
commensurate with its projected production and sales volumes while ensuring continuity
of operations and timely fulfilment of customer requirements.
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Particulars Assumptions

In Fiscal 2025, the trade receivable holding period reduced significantly to 41 days from
230 days in Fiscal 2024. The movement was primarily attributable to the increase in the
scale of the Company’s operations and the corresponding increase in revenue relative to
the closing trade receivables. The trade receivable position may also vary depending upon
the timing of sales, invoicing and collections around the end of the Fiscal. The lower
holding period in Fiscal 2025 reflects improved alignment between collections and the
increased level of business operations during the year.

In Fiscal 2026, the trade receivable holding period increased to 77 days. The increase
reflects the higher level of trade receivables maintained in line with the growth in the
Company’s operations and sales. The Company’s customers primarily comprise entities
purchasing its Crumb rubber and other products for further processing and use in rubber-
based applications. In the ordinary course of business, credit terms are extended to
customers based on commercial arrangements and established business relationships. As
the scale of operationsincreases, the absolute level of trade receivablesis also expected to
increase along with sales, resulting in a higher, but operationally manageable, collection
period.

2 | Trade Receivables

Going forward, the trade receivable holding period is estimated to remain at 77 days in
Fiscal 2027 and Fiscal 2028. The projected period takes into consideration the expected
increase in the scale of operations and the existing customer credit and collection cycle.
The Company expects to maintain its collection practices while extending credit in
accordance with the commercial terms applicable to its customers. The estimated holding
period accordingly reflects the anticipated level of trade receivables required to support
the projected sales of the Company.

Current Liabilities

In Fiscal 2025, the trade payable holding period decreased to 47 days from 269 days in
Fiscal 2024. The movement primarily reflects the lower closing trade payable balance
relative to the level of purchases during the year. The trade payables of the Company
primarily arise from procurement of raw materias, consumables and other goods and
services required in the ordinary course of its manufacturing operations. The holding
period may vary depending upon the timing of procurement and settlement of dues around
the end of the Fiscal.

In Fiscal 2026, the trade payable holding period increased to 111 days. The increase was
in line with the significant expansion in the scale of the Company’s operations and the
corresponding increase in procurement requirements. With higher production volumes,
1 | Trade Payables the Company undertook higher procurement of raw materials and other inputs, resulting
in ahigher level of outstanding trade payables at the end of the Fiscal. The increase also
reflects the normalisation of the Company’s payment cycle in line with the commercial
credit terms available from its suppliers.

The trade payable holding period is estimated to reduce marginally to 107 daysin Fisca
2027 and remain at the same level in Fiscal 2028. The projected period has been
considered based on the expected scale of procurement and the Company’s prevailing
commercia arrangements with suppliers. The Company expects to continue managing its
supplier payments in accordance with agreed credit terms while maintaining adequate
liquidity for its ongoing manufacturing operations.

4. General Corporate Purposes

Our Company intends to allocate the balance of the Net Proceeds, aggregating Rs. [e] lakhs, towards General Corporate Purposes,
subject to such utilization not exceeding 15% of the Gross Proceeds or Rs. 10 crores, whichever islower, in compliance with SEBI
regulations and applicable circulars issued thereafter. These funds may be used for strategic initiatives, strengthening our marketing
network and capabilities, meeting exigencies, brand-building exercises, and enhancing our operations.

The utilization of these funds will be determined by our management, in alignment with the policies set forth by the Board and will
have the flexibility to address the evolving needs of the business, ensuring optimal allocation to achieve our growth and ex pansion
objectives.
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We confirm that Offer-related expenses will not be included under General Corporate Purposes. Furthermore, the total allocation
for general corporate purposes, shall not exceed 15% of the amount raised by our Company or Rs. 10 Crores, whichever islower.

OFFER RELATED EXPENSES

The total estimated Offer Expenses are X [®] Lakhs, which is [@] % of the total Issue Size. The details of the Offer Expenses are
tabulated below:

(Rs. In Lakhs)
Expenses Estimated Asa % of thetotal Asa % of thetotal

expensest) estimated Offer Gross Offer

(in ¥ Lakhs) Expenses? Proceeds®
Book Running Lead Manager Fees. [o] (o] [o]
Underwriting Fees [e] [e] [e]
Fees payable to the Market maker to the Offer [e] [e] [o]
Fees payable to the Registrar to the Offer [e] [e] [e]
Fees payable for Advertising and Publishing Expense
Fees payable to Regulators including Stock Exchange & [e] [e] [o]
Depositories
Payment for Printing & Stationary, Postage etc [e] [e] [e]
Fees payable to statutory auditors, Legal Advisors & [e] [e] [e]
other Professionals
Other Expense [e] [e] [o]
Total Estimated Offer Expense [e] [e] [o]

*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludes GST, inter est
rate and inflation cost. The amount deployed so far toward offer expenses shall be recouped out of the offer proceeds.

Notes:
Sructure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs

1. ASBA applications procured directly from the applicant and Bided (excluding applications made using the UPI Mechanism,
and in case the Offer is made as per Phase | of UPI Circular) - Rs 10/- per application on wherein shares are allotted.

2. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly procured by them)
— Rs 10/- per application on wherein shares are allotted

3. Processing fees/ uploading fees on Syndicate ASBA application for SCSBs Bank - Rs[e]/- per application on wherein shares
are allotted

4. Sponsor Bank shall be payable processing fees on UPI application processed by them - Rs[e]/- per application on wherein
shares are allotted

No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by them.

The commissions and processing fees shall be payable within 30 Working days post the date of receipt of final invoices of the
respective intermediaries.

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer price.

8. Offer Expenses other than the listing fees shall be shared among our Company and the Selling Shareholder on a pro rata
basis, in proportion to the Equity Shares Allotted

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our Company with the
respective Designated Intermediary.

The processing fees for applications made by Individual Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI  Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51
April 20, 2022.

Appraisal

None of the objects for which the Net Proceeds will be utilized have been financially appraised by any financial institutions / banks.
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Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or Loans.
Bridge Financing Facilities

We have not entered into any bridge finance arrangements that will be repaid from the Net Proceeds. However, we may draw down
such amounts, as may be required, from an overdraft arrangement / cash credit facility with our lenders, to finance the existing
ongoing project facility requirements until the completion of the Offer. Any amount that is drawn down from the overdraft
arrangement / cash credit facility during this period to finance our existing/ongoing projects will be repaid from the Net Proceeds
of the Issue.

Monitoring Utilization of Funds

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size
exceeds X 5,000 Lakhs. Hence, our Company is not required to appoint a monitoring agency in relation to the offer.

Our Board and Audit committee shall monitor the utilization of the net proceeds of the Offer. Our Company will disclose the
utilization of the Net Offer Proceeds under a separate head in our balance sheet along with the relevant details, for al such amounts
that have not been utilized. Our Company will indicate investments, if any, of unutilized Net Offer Proceeds in the balance sheet of
our Company for the relevant financial years subsequent to the completion of the Offer.

Pursuant to SEBI LODR Regulations, our Company shall disclose to the Audit Committee of the Board of Directors the uses and
applications of the Net Offer Proceeds. Our Company shall prepare a statement of funds utilized for purposes other than those stated
in this Draft Red Herring Prospectus and placeit before the Audit Committee of the Board of Directors, as required under applicable
law. Such disclosure shall be made only until such time that all the Net Offer Proceeds have been utilized in full. The statement
shall be certified by the statutory auditor of our Company. Furthermore, in accordance with the Regulation 32 of the SEBI LODR
Regulations, our Company shall furnish to the Stock Exchange on a half yearly basis, a statement indicating (i) deviations, if any,
in the utilization of the proceeds of the Offer from the Objects; and (ii) details of category wise variations in the utilization of the
proceeds from the Offer from the Objects. This information will aso be published in newspapers simultaneously with the interim
or annual financial results, after placing the same before the Audit Committee of the Board of Directors.

Interim Use of Proceeds

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net Proceeds only with
scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended, as may be
approved by our Board. In accordance with Section 27 of the Companies Act, 2013, our company confirms that it shall not use the
Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity
markets or investing in any real estate product or real estate linked products.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the Objects
without our Company being authorized to do so by the Shareholders by way of a specia resolution through a postal ballot. In
addition, the notice issued to the Shareholdersin relation to the passing of such special resolution (the “Postal Ballot Notice™) shall
specify the prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall
simultaneously be published in the newspapers, one in English and one in the vernacular language of the jurisdiction where our
Registered Office is situated. Our Promoter or controlling Shareholders will be required to provide an exit opportunity to such
shareholder who do not agree to the above stated proposal, a a price as may be prescribed by SEBI, in this regard.

Pursuant to Regulation 281A of SEBI ICDR Regulations (as amended), the Promoters or shareholders in control shall provide an
exit offer to dissenting shareholders as provided in Companies Act, 2013, in case of change in objects or variation in the terms of
contract related to objects referred in this Draft Red Herring Prospectus as per the conditions and in manner provided in Schedule
XX of SEBI ICDR Regulations, 2018.

Other confirmations

86|Page



There is no proposal whereby any portion of the Net Proceeds will be paid to Our Promoter, Promoter Group, Directors and Key
Manageria Personnel, Group Companies, except in the ordinary course of business. Further, there are no existing or anticipated
transactions in relation to the utilisation of the Net Proceeds entered into or to be entered into by our Company with Our Promoter,
Promoter Group, Directors Group Companies, and/or Key Managerial Personnel.

This space has been left blank intentionally.
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BASISFOR OFFER PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our Company under the section
titled "Our Business' and its financia statements under the section titled "Financial Information of the Company" beginning on
page 21, 115, and 174 respectively of the Draft Red Herring Prospectus. The trading price of the Equity Shares of our Company
could decline due to these risks and the investor may lose all or part of hisinvestment.

The Price Band/ Offer Price shall be determined by our Company in consultation with the Book Running Lead Manager on the basis
of the assessment of market demand for the Equity Shares through the Book Building Process and on the basis of qualitative and
guantitative factors. The face value of the Equity Shares is X 10/- each and the Offer Price.

Qualitative Factors

Some of the qualitative factors which form the basis for computing the Offer Price are:
> Experienced Promoters and Management Team

> Strategic Location of Manufacturing Facilities

> Quality assurance

> Permanent Demand and Wide Application of Product

For further details, pleaserefer chapterstitled “Risk Factors” and “Our Business” beginning on Page Nos. 21 and 115, respectively.
Quantitative Factors

The information presented in this section for the restated audited financial statements of the Company for financia year ended
March 31, 2026, 2025 and 2024 is derived from our Restated Financial Statements. For more details on financial information,
investors please refer the chapter titled “Restated Financial Information” beginning on Page No. 174 of this Draft Red Herring
Prospectus.

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some of the
quantitative factors which may form the basis for computing the price are as follows:

1. Basicand diluted earnings per Equity Share (“EPS”), asadjusted for changein capital:

Financial Year ended Basic EPS (3) Diluted EPS (3) Weight
March 31, 2026 6.79 6.79 3
March 31, 2025 2.68 2.68 2
March 31, 2024 (10.31) (10.31) 1
Weighted Average 2.57 2.57 NA
Simple Average -0.28 -0.28 NA

Source;

(i) Financial information for the Company is derived from the Restated Financial Statements for the financial years ended
March 31, 2026, March 31, 2025 and March 31, 2024.

Notes:

(i) Theratios have been computed as below:

e Basic earnings per Equity Share (3) = Restated profit after tax for the year/period divided by weighted average number
of Equity Shares during the years/period as adjusted for Bonus Issue and share split.

e Diluted earnings per Equity Share (3) = Restated profit after tax for the year/period divided by weighted average number
of dilutive Equity Shares during the years/period as adjusted for Bonus I ssue and share split.

(i) Basic and diluted earnings per equity share (3).: Basic and diluted earnings per share are computed in accordance with
Accounting Standard 20 — ‘Earnings per Share’ notified under the Companies (Accounting Standards) Rules, 2021.

(ill) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weightsi.e. [ (EPS x Weight) for
each year]/ [ Total of weights].

2. Price/lEarning (“P/E”) ratioin relation to the Price Band of X [e] to X [e] per Equity Share:

Particulars Basic/ Diluted | P/E at the Floor Price | P/E at the Cap Price
EPS (no. of times) (no. of times)*
Based on basic and diluted EPS for the Financial Y ear 6.79 [e] [e]
ended March 31, 2026. )
Weighted Average basic and diluted EPS 2.57 [e] [e]
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Particulars Basic/ Diluted | P/E at theFloor Price | P/E at the Cap Price
EPS (no. of times) (no. of times)*
Simple Average basic and diluted EPS -0.28 [e] [e]

* The details shall be provided post the fixing of the price band by our Company at the stage of the Red Herring Prospectus or the
filing of the price band advertisement.

3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company), details of the highest, lowest and industry average P/E ratio

are set forth below:
Particulars Industry P/E
Highest 21.79
Lowest 21.79
Average 21.79
Source:

(i) All the financial information for listed industry peers mentioned above is on Standalone basis and is sourced from the
annual reports/ financial results as available of the respective company for the financial year ended March 31, 2026
submitted to stock exchanges or on company’s website as available.

Note:
(i) P/E Ratio (Based on Diluted EPS) = Closing market price of equity shares on Stock Exchange on March 31, 2026/
Diluted EPSfor the year provided later in this section.
(i) The industry high and low has been considered from the industry peer set provided later in this section.
(i) For Industry P/E, P/E figuresfor the peersare computed based on the Last Traded Price (LTP) ason September
15, 2026 at BSE, divided by diluted EPS (on consolidated basis unless otherwise available only on standalone basis)
based on financial results of the respective company for the financial year ended March 31, 2026 submitted to stock

exchanges.

4. Returnon Net Worth (“RoNW”)

Financial Year ended RoNW (%) Weight
March 31, 2026 52.41% 3
March 31, 2025 153.23% 2
March 31, 2024 0.00% 1
Weighted Average 77.28%
Source:

(i) Financial information for the Company is derived fromthe Restated Financial Statements for the financial years ended

March 31, 2026, March 31, 2025, and March 31, 2024.
Notes:

(i) Returnon Net Worth (%) = Restated Profit after tax attributable to equity shareholders of the Company, asper Restated
Financial Satements for the years/period divided by closing net worth for the years/period as per Restated Financial
Satements

(i) ‘Net worth’: Net worth means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but
does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

(iii) Weighted Average = Aggregate of year-wise weighted RoNW divided by the aggregate of weightsi.e. (RONW x
Weight) for each year/Total of weights

5. Net Asset Value per Equity Share (“NAV”), asadjusted for changein capital

Financial Year ended Standalone %)

Ason March 31, 2026 11.60
Ason March 31, 2025 1.75
Ason March 31, 2024 -0.93
After the Issue

- At the Floor Price [o]
- At the Cap Price [e]
At Offer Priceli) [e]

Source:

(i) Financial information for the Company is derived from the Restated Financial Statements for the financial years ended
March 31, 2026, March 31, 2025, and March 31, 2024..
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Notes:

(i) Net Asset Value per Equity Share = Closing Net worth as per the Restated Financial Satements for the year/period /
Number of equity shares outstanding as at the end of year/period as adjusted for Bonus Issue and share Split.

(i) ‘Net worth’: Net worth means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but
does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

(i) Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

Comparison of Accounting Ratioswith listed industry peers

Name of Face |Closing EPS ) NAV (per I;/:;sagﬁ Stn p RoNW Market Cap

Company valueR) |price®®) |Basic® |Diluted® | share)®@)® EPS®| EPS® (%) (® (X in lakhs)®

Harekrishna
Rubber
Industries
Limited
Listed
Peers
Horizon
Reclaim
(India)
Limited

* Adjusted for Bonus Issue

Source;

(i) Financial information for the Company is derived from the Restated Financial Statements for the year ended March
31, 2026.

(ii) All the financial information for listed industry peers mentioned above is on consolidated basis (unless otherwise
available only on standalone basis) and is sourced from the annual reports financial results as available of the
respective company for the year ended March 31, 2026 submitted to stock exchanges or on company’s website as
available.

Notes:

1. Total RFO = Total revenue from operations.

2. Basic EPSrefersto the basic EPS sourced from the annual report/ financial results of the respective company for the
year ended March 31, 2026.

3. Diluted EPS refers to the diluted EPS sourced from the annual report/ financial results of the respective company for
the year ended March 31, 2026.

4. Net Asset Value per Equity Share = Closing Net worth as per the Financial Statements for the year ended March 31,
2026 / Number of equity shares outstanding as at the end of year ended September 16, 2026 as Adjusted for Bonus
Issue and Sub-Division of shares.

5. P/E Ratio (Based on Basic EPS) has been computed based on the closing market price of equity shares on Stock
Exchange on September 16, 2026 divided by the Basic EPS.

6. P/E Ratio (Based on Diluted EPS) has been computed based on the closing market price of equity shares on Stock
Exchange on September 16, 2026 divided by the Diluted EPS,

7. Return on Net Worth (%) = Net Profit after tax attributable to shareholders of the Company, as per Financial
Satementsfor theyear ended March 31, 2026/ Closing net worth for theyear ended September 16, 2026 asper Financial
Satements.

8. ‘Net worth’: Net worth means the aggregate value of the paid-up share capital and all reserves created out of the
profitsand securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per
the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation.

9. Market Capitalization has been computed based on Number of share outstanding at September 16, 2026.

10 [e] | 679 | 6.79 11.60 [o] | [o] 51.41% [o]

10 11725 | 5.38 5.38 40.53 21.79 | 21.79 13.27% 22881.81

KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS (“KPIs”)

Our company considers that KPIsincluded herein below have abearing for arriving at the Basis for Offer Price. The KPIs disclosed
below have been used historically by our Company to understand and analyse the business performance, which in result, help us in
analysing the growth of our company.

The KPIs disclosed below have been approved by aresolution of our Audit Committee dated September 11, 2026 and the members
of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the KPIs herein have been certified
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by Suvarna & Katdare, Chartered Accountants, by their certificate dated September 11, 2026. Further, the members of the Audit
Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors at any point
of time during the three years period prior to the date of filing of this Draft Red Herring Prospectus.

For the details of our key performance indicators, see sectionstitled “Our Business” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations— Key Performance Indicators” on pages 115 and 176 respectively of thisDRHP.
We have described and defined them, where applicable, in “Definitions and Abbreviations” section on page 2 of this Draft Red
Herring Prospectus. Our Company confirmsthat it shall continueto disclose al the KPIsincluded in this section on aperiodic basis,
at least once in ayear (or any lesser period as determined by the Board of our Company), for a duration of one year after the date
of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the
disclosure made in the Objects of the Offer, whichever islater or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI
ICDR Regulations.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business performance,
which in result, help usin analyzing the growth of various verticals of the Company that have a bearing for arriving at the Basis for
the Offer Price.

Particulars FY 2025-26 FY 2024-25 FY 2023-24
Total Income (X in lakhs) 5617.98 2310.48 272.52
Total revenue from operation (X in lakhs) 5612.26 2301.97 272,52
Growth in Revenue from Operations (%) 143.8% 744.7% -
EBITDA (R in lakhs) 987.62 345.37 5.87
EBITDA margins (%) 17.60% 15.00% 2.15%
PAT (% in lakhs) 727.30 21457 -84.54
PAT Margin (%) 12.96% 9.32% -31.02%
Growth in PAT (%) 238.9% 353.8% -
RoOE(%) 52.41% 153.23% -
RoCE (%) 53.23% 35.30% -4.70%
Debt Equity Ratio 0.47 7.32 -10.94
Operating Cash Flows (% in lakhs) 40.72 -91.61 -203.82
Source:

(i) Financial information for the Company is derived from the Restated Financial Statements.
Notes:

1. Financial performance indicators have been computed based on restated financial statement.

2. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Satements.

3. Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant period minus Revenue
from Operations of the preceding period, divided by Revenue from Operations of the preceding period.

EBITDA is calculated as Profit before Extraordinary Items and Tax, plus finance costs and depreciation and amortization expenses reduced
by other income.

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

Profit after Tax Means Net Profit after tax attributable to shareholders of the Company for the period/year.

PAT Margin (%) is calculated as Profit after tax for the year/period as a percentage of Revenue from Operations.

RoE (Return on Equity)(%) is calculated as net profit after tax for the year / period divided by Closing Shareholder’s fund.

RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes (Profit before extraordinary items
and tax plus finance costs minus other income) divided by capital employed. Capital Employed calculated as Total Assetsless
current liabilities.

10. Operating cash flows means net cash generated from operating activities as mentioned in the Restated Financial Statements.

&
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Explanation for KPI metrics

KPI Explanations

Revenue from Operations Revenue from Operationsis used by the management to track the revenue
profile of the business and in turn helps assess the overall financial performance
of the Company and size of the business.

Growth in Revenue from Operations Growth in Revenue from Operations provides information regarding the growth
of our business for the respective period.

91|Page



KPI Explanations

EBITDA EBITDA provides a comprehensive view of our financial health. It facilitates
evaluation of the year-on-year performance of our business and excludes other
income.

EBITDA Margin EBITDA Margin (%) is an indicator of the profitability of our business and
assists in tracking the margin profile of our business and our historical
performance, and provides financial benchmarking against peers.

Profit After Tax Profit after tax providesinformation regarding the overall profitability of the
business.

PAT Margin PAT Margin (%) isan indicator of the overall profitability of our business and
provides financial benchmarking against peers as well as to compare against the
historical performance of our business.

RoE RoE provides how efficiently the Company generates profits from shareholders’
funds.

RoCE ROCE provides how efficiently the Company generates earnings from the
capital employed in the business.

Net Working Capital days (In days) Net working capital days indicates the working capital requirements of our
Company in relation to revenue generated from operations.

Operating Cash Flows Operating cash flows provides how efficiently our company generates cash
through its core business activities.

Set forth the description of historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company.

For evaluation our business, we consider that the KPIs, as presented above, as additional measures to review and assess our financia
and operating performance. These KPIs have limitations as analytical tools and presentation of these KPIs should not be considered
inisolation or as a substitute for the Restated Financial Information.

Further, these KPIs may differ from the similar information used by other companies, including peer companies, and hence their
comparability may be limited. Although these KPIs are not a measure of performance calculated in accordance with applicable
accounting standards, it provides an additional tool for investors to use our operating results and trends and in comparing our
financial results with other companiesin our industry asit provides consistency and comparability with past financial performance.

Our Company considers Horizon Reclaim (India) Limited as its listed peer ('Peer Group'). The data required for computing the
KPIs of the Peer Group has been sourced from Horizon Reclaim (India) Limited audited financia statements, whereas our
Company's data has been taken from its restated financial statements. The ratios have been computed on a consolidated basis unless
stated otherwise. The KPIs of our Company and the Peer Group should be read in the context of the definitions and explanations
provided in this section. The manner of computation for some ratios presented herein may differ from those in the Peer Group's
annual reports, financial results, or corporate presentations, to ensure a comparabl e analysis.

Comparison of our key performance indicatorswith listed industry peersfor the Financial Yearsincluded in the Restated
Financial Information:

Harekrishna Rubber IndustriesLimited Horizon Reclaim (India) Limited

Particulars Financial Financial Financial Financial Financial Financial
year ended | year ended | year ended | year ended | year ended | year ended
March 31, March 31, March 31, March 31, March 31, March 31,
2026 2025 2024 2026 2025 2024
Total Income (% in lakhs) 5617.98 2310.48 272.52 5001.07 3638.85 2043.6
Total revenue from operation (% in
lakhs) 5612.26 2301.97 272.52 4942.08 3621.61 2032.71

92|Page



Harekrishna Rubber IndustriesLimited Horizon Reclaim (India) Limited
Particulars Financial Financial Financial Financial Financial Financial

year ended | year ended | year ended | year ended | year ended | year ended

March 31, March 31, March 31, March 31, March 31, March 31,

2026 2025 2024 2026 2025 2024

gg‘;‘;";ﬁ‘;ﬂsjf‘ﬂ)’)m”efmm 143.8% 744.7% ; 36.5% 78.2% -
EBITDA (% in lakhs) 987.62 345.37 5.87 1632.14 1046.29 116.90
EBITDA margins (%) 17.60% 15.00% 2.15% 32.64% 28.75% 5.72%
PAT (R in lakhs) 727.30 214.57 -84.54 1050.06 706.72 71.14
PAT Margin (%) 12.96% 9.32% -31.02% 21.25% 19.51% 3.50%
Growth in PAT (%) 238.9% 353.8% - 48.6% 893.4% -
RoE (%) 52.41% 153.23% - 53.63% 65.47% 10.30%
RoCE (%) 53.23% 35.30% -4.70% 25.45% 40.70% 13.11%
Debt Equity Ratio 0.47 7.32 -10.94 1.44 0.70 -
Operating Cash Flows (% in lakhs) 40.72 -91.61 -203.82 1009.34 171.31 148.95

Notes:

1. Financial performance indicators have been computed based on restated financial statement.
2. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Satements.
3. Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant period minus Revenue

from Operations of the preceding period, divided by Revenue from Operations of the preceding period.
EBITDA is calculated as Profit before Extraordinary Items and Tax, plus finance costs and depreciation and amortization expenses reduced

&

by other income.

© 0N’

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
Profit after Tax Means Net Profit after tax attributable to shareholders of the Company for the period/year.

PAT Margin (%) is calculated as Profit after tax for the year/period as a percentage of Revenue from Operations.
RoE (Return on Equity) (%) is calculated as net profit after tax for the year / period divided by Closing Shareholder’s fund.

RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes (Profit before extraordinary items

and tax plus finance costs minus other income) divided by capital employed. Capital Employed calculated as Total Assets less

current liabilities.

10. Operating cash flows means net cash generated from operating activities as mentioned in the Restated Financial Satements.

WEIGHTED AVERAGE COST OF ACQUISITION (WACA)

a) The Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

There has been issuance of Equity Shares during the 18 months preceding the date of this Draft Red Herring Prospectus (Except
Bonus Issue of Shares), where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company
(calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested),

in asingle transaction or multiple transactions combined together over a span of 30 days, is given below:

Date of No. of Equity No. of Equity Shares | Offer Price Offer Price Natur e of Total

Allotment | sharesAllotted allotted after giving after giving consideration | consideration
effect of bonusissue effect of bonus
issue

April 02,
2005 14,539 11,63,120 1000 125 Cash 1,45,39,000
fgptz%gger 35,000 28,00,000 1071.42 13.39 Cash 3,74,99,700
Total 39,63,120 5,20,38,700
Price per
share 13.13

The Bonus Issue has not been considered as a Primary | ssuance since the same was made by way of capitalization of free reserves
and did not involve issuance of Equity Shares for cash consideration. Further, the sub-division of Equity Shares has not been
considered as a Primary Issuance since it merely represents a change in the face value of Equity Shares without any fresh issuance

of securities.
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b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity / convertible securities).

There has been no secondary sale / acquisition of whether equity shares or convertible securities, where the promoter, member s of
the promoter group, selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the
Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this Draft Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested),
in asingle transaction or multiple transactions combined together over a span of rolling 30 days, is not applicable.

Date of Transfer Name of Transferor Name of Transferee Number of Shares | Transfer Price
Transferred

NA

c) Price per sharebased on thelast five primary or secondary transactions.

there are no transactions to report to under (a) and (b) above, Information based on the last five primary or secondary transactions
(secondary transactions where Promoter / Promoter Group entities or Selling Shareholder or shareholder(s) having the right to
nominate director(s) on the Board of our Company are a party to the transaction) not older than three years prior to the date of this
Draft Red Herring Prospectus, irrespective of the size of the transactions, is not applicable:

d) Weighted aver age cost of acquisition, floor price and cap price.

Types of transactions Weighted averagecost | Floor Price Cap Price
of acquisition (X per
Equity Share)

Weighted average cost of acquisition for last 18 13.13 [e] [e]

months for primary / new issue of shares
(equity / convertible securities), excluding
shares issued under an employee stock option
planfemployee stock option scheme and
issuance of bonus shares, during the 18 months
preceding the date of filing of this Draft Red
Herring Prospectus, where such issuance is
equal to or more than five per cent of the fully
diluted paid-up share capital of our Company
(calculated based on the pre-issue capital
before such transaction/s and excluding
employee stock options), in asingle transaction
or multiple transactions combined together
over aspan of rolling 30 days.

Weighted average cost of acquisition for last 18 N.A. [e] [o]
months for secondary sale / acquisition of
shares equity / convertible securities), where
promoter / promoter group entities or Selling
Shareholder or shareholder(s) having the right
to nominate director(s) in our Board are a party
to the transaction (excluding gifts), during the
18 months preceding the date of filing of this
Draft Red Herring Prospectus, where either
acquisition or saleis equal to or more than 5%
of the fully diluted paid-up share capital of our
Company (calculated based on the pre-issue
capital before such transaction(s) and
excluding employee stock options granted but
not vested), in a single transaction or multiple
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Types of transactions Weighted averagecost | Floor Price Cap Price
of acquisition (X per
Equity Share)

transactions combined together over a span of
rolling 30 days.**

Weighted average cost of acquisition for last 5 | N.A. [e] [o]
primary or secondary transactions (secondary
transactions where Promoters / Promoter
Group entities or Selling Shareholder or
shareholder(s) having the right to nominate
director(s) in the Board of our Company, are a
party to the transaction) not older than 3 years
prior to the date of this Draft Red Herring
Prospectus irrespective of the size.

* The details shall be provided post the fixing of price band by our Company at the stage of Red Herring Prospectus or the filing of
price band advertisement.

Justification for Basis of Offer price:

1. Thefollowing provides adetailed explanation for the Offer Price/Cap Price being [ @] times of weighted average cost of acquisition
of Equity Sharesthat were issued by our Company or acquired or sold by our Promoter, the Promoter Group or other shareholders
with rights to nominate directorsby way of primary and secondary transactions as disclosed in paragraph above, in the last 18
months preceding the date of this Draft Red Herring Prospectus compared to our Company’s KPIs and financial ratios for Financial
Y ears 2025-26, 2024-25 and 2023-24.

[e]
(To be included on finalization of Price Band)

2. The following provides an explanation to the Offer Price/Cap Price being [@] times of weighted average cost of acquisition of
Equity Shares that were issued by our Company or acquired by our Promoter, the Promoter Group or other shareholders
with rights to nominate directorsby way of primary and secondary transactions as disclosed in paragraph above, in the
last 18 months preceding the date of thisDraft Red Herring Prospectus in view of externa factors, if any

[e]

(To be included on finalization of Price Band)
The Offer Price of X [e] has been determined by our Company, in consultation with the BRLMs, on the basis of the demand from
investors for the Equity Shares through the Book Building process. Investors should read the abovementioned information along

with “Risk Factors”, “Business Overview” and “Summary of Restated Financial Information” beginning on pages 21, 115 and 174,
respectively of this Draft Red Herring Prospectus, to have a more informed view.

This space has been |eft blank intentionally.
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STATEMENT OF POSSIBLE TAX BENEFITS

Date: September 11, 2026

To,

The Board of Directors,

Harekrishna Rubber Industries Limited

(Previously known as Harekrishna Rubber Industries Private Limited)
GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashan Vada, Palghar,
Kondhale, Wada, Thane, Maharashtra, India, 421312

(“Company” or “Management”)

Turnround Corporate Advisors Private Limited
614 Vishwadeep Building,

Plot No. 4, District Centre,

Janakpuri, New Delhi-110058

(Turnround Corporate Advisors Private Limited with any other book running lead managers that may be appointed in connection
with the Issue, the “Book Running Lead Manager” or “BRLM?)

Dear Sirs/ Madams,

Subject: Proposed initial public offering of equity shares of face value of ¥ 10 each (the “Equity Shares”) by Harekrishna
Rubber Industries Limited (the “Company” or “Issuer” and such offer, the “Offer”)

We refer to the proposed initial public offering of equity shares (the “Offer”) of the Company. We enclose herewith the annexure
showing the current position of special tax benefits available to the Company and to its shareholders as per the provisions of the
direct and indirect tax laws, including the Income-tax Act, 2025, the Income Tax Rules 2026, the Central Goods and Services Tax
Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective
State Goods and Services Tax Act, 2017 (collectively the “GST Act”), the Customs Act, 1962 and the Customs Tariff Act, 1975,
(collectively the “Taxation Laws”) including the rules, regulations, circulars and notifications issued in connection with the Taxation
Laws, as presently in force and applicable to the assessment year 2027-28 relevant to the financia year 2026-27 for inclusion in
Red-herring Prospectus/ Prospectus (“Offer Document”) for the proposed offer of equity shares, as required under the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™).

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the rel evant
provisions of the statute. Hence, the ability of the Company or its shareholders to derive the stated specia tax benefitsis dependent
upon their fulfilling such conditions, which based on business imperatives the Company faces in the future, the Company may or
may not choose to fulfil.

The benefits discussed in the enclosed annexure are not exhaustive. This statement is only intended to provide general information
to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature
of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to
the specific tax implications arising out of their participation in the Issue. Neither are we suggesting nor advising the investor to
invest money based on this statement.

We do not express any opinion or provide any assurance asto whether:

i) the Company or its shareholders will continue to obtain these benefitsin future; or
i) the conditions prescribed for availing the benefits have been/would be met with.
iii) the revenue authorities/courts will concur with the views expressed herein

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company and
on the basis of our understanding of the business activities and operations of the Company and the provisions of tax laws.

The benefits discussed in the enclosed statement are not exhaustive nor are they conclusive. The contents stated in the annexure are
based on the information, explanations and representations obtained from the Company.

We hereby give consent to include this statement of tax benefits in the Red Herring Prospectus and the Prospectus and submission
of this certificate as may be necessary, to the SME Platform of BSE Ltd where the Equity Shares are proposed to be listed (“Stock
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Exchange”) and the Registrar of Companies, Mumbai (“ROC”), SEBI or any regulatory authority and/or for the records to be
maintained by the Book Running Lead Manager in connection with the Issue and in accordance with applicable law.

Terms capitalized and not defined herein shall have the same meaning as ascribed to them in the Draft Red Herring Prospectus.

LIMITATIONS

Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No assurance is given that
the revenue authorities/courts will concur with the views expressed herein. Our viewsis based on the information, explanations and
representations obtained from the Company and on the basis of our understanding of the business activities and operations of the
Company and the interpretation of the existing tax laws in force in India and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes. Reliance on the statement is on the
express under standing that we do not assume responsibility towards the investors who may or may not invest in the proposed issue
relying on the statement.

This statement has been prepared solely in connection with the offering of Equity shares by the Company under the Securities and
Exchange Board of India (“SEBI”) (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the Issue).

Yours sincerely,
Yourssincerely,

For M/sSuvarna & Katdare
Chartered Accountants
FRN: 125080W

CA Ravindra Raju Suvarna

Partner

M No: 032007
UDIN: 26032007Y MVVPW9322
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITSAVAILABLE TO THE COMPANY
AND ITSSHAREHOLDERS

The information provided below sets out the possible special tax benefits available to the Company, the Shareholders under the
Taxation Laws presently in forcein India. It isnot exhaustive or comprehensive and is not intended to be a substitute for professional
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity
Shares particularly in view of the fact that certain recently enacted legisation may not have a direct legal precedent or may have
different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND
CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARESIN YOUR PARTICULAR
SITUATION.

Direct Taxation
Outlined below are the special tax benefits available to the Company and its shareholders under the Income-tax Act, 2025 (‘the
Act’) read with rules, circulars, and notification thereunder, as amended by Finance Act, 2026 i.e., applicable for Financial Y ear

2026-27 relevant to the Assessment Y ear 2027-28, presently in forcein India

A. SPECIAL TAX BENEFITSTO THE COMPANY

Section 201 of the Income-tax Act, 2025 (corresponding to Section 115BAB of the Income-tax Act, 1961, as inserted by the
Taxation Laws (Amendment) Act, 2019), provides that a domestic company engaged in the business of manufacture or
production of any article or thing may opt to be taxed at a concessional rate of 15% (plus applicable surcharge and health and
education cess), subject to fulfilment of the prescribed conditions. Further, where such option is exercised, the provisions
relating to Minimum Alternate Tax would not be applicable. The option needs to be exercised on or before the due date of
filing the return of income. Once exercised, such option cannot be subsequently withdrawn for the same or any other tax year.

The Company has represented to usthat it has opted for the concessional tax regime under Section 201 of the Income Tax Act,
2025 (erstwhile Section 115BAB of the Income Tax Act, 1961) from assessment year 2023-24 i.e. F.Y. 2022-23 onwards.

B. SPECIAL TAX BENEFITSTO THE SHAREHOLDERS
The Shareholders of the Company are not entitled to any special tax benefits under the Act.

Indirect Taxation

Outlined below are the specia tax benefits avail able to the Company and its shareholders under the Central Goods and Services Tax
Act, 2017/ Integrated Goods and Services Tax Act, 2017 read with Rules, Circulars, and Notifications (“GST law”), the Customs
Act, 1962, Customs Tariff Act, 1975 (“Customs law”) and Foreign Trade Policy 2015-2020 Foreign Trade Policy 2023 (“FTP”)
(collectively referred as “Indirect Tax”).

A. SPECIAL TAX BENEFITSTO THE COMPANY

There are no special tax benefits available to the Company under GST law.

B. SPECIAL TAXBENEFITSTO THE SHAREHOLDERS

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax.
Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole/ first name holder where the shares
are held by joint holders.

2. The above statement coversonly certain relevant direct tax law benefits and does not cover any indirect tax law benefits or benefit
under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the
existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility
to update the views conseguent to such changes. We shall not be liable to any claims, liabilities or expenses relating to this
assignment except to the extent of feesrelating to this assignment, as finally judicially determined to have resulted primarily from
bad faith or intentional misconduct. We will not be liable to any other person in respect of this statement.
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SECTION IV — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from various industry
sources. The data may have been re-classified by us for the purpose of presentation. None of the Company and any other person
connected with the Offer have independently verified this information. Industry sources and publications generally state that the
information contained therein has been obtained from believed to be reliable, but their accuracy, completeness and underlying
assumptions are not guaranteed and their reliability cannot be assured. Industry sources and publications are also prepared based
on information as of specific dates and may no longer be current or reflect current trends. Industry sources and publications may
also basetheir information on estimates, projection forecasts and assumptionsthat may proveto beincorrect. Accordingly, investors
should not place undue reliance on information.

GLOBAL ECONOMY
Macroeconomic Environment

Global growth would have been 3.1 percent in 2026 and 3.2 percent in 2027, an upward revision of 0.1 percentage point for 2026
and unchanged for 2027 compared with the forecast in the January 2026 WEO Update. Under the assumption in the reference
forecast that the war turns out to be relatively short-lived, global growth is expected to slow down modestly. At 3.1 percent for 2026
and 3.2 percent for 2027, the forecasts mark a deceleration from the estimated 3.4 percent achieved in 2025. At market exchange
rates, world output is projected to grow by 2.6 percent in both 2026 and 2027. The relatively modest downward revision to global
growth in the reference forecast relative to the January 2026 WEO Update owes to continued tailwinds partialy offsetting the
negative shocks from the conflict, including lower tariffs, preexisting policy support, and carryover from stronger-than- expected
outturns at the end of 2025 and the first quarter of 2026 in some cases. Compared with the preconflict WEO forecasts, growth in
the near term is revised downward by 0.2 percentage point. This masks significant variation across countries, with lower- income
commodity-importing economies being hit particularly hard through higher energy and food prices as well as foreign exchange
depreciation. Cumulative growth over 202627 is revised downward by 0.5 percentage point for low-income net energy-importing
economies relative to the January 2026 WEO Update, compared with a downward revision of 0.2 percentage point in energy -
importing advanced economies and positive or neutral revisions for net energy- exporting economies.

Growth Projections
(Real GDP Growth, % Change)

48 48 49
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World Output ~ Advanced Economies Emerging Market & Middle East & Sub-Saharan Africa  Emerging Market & Low-Income
Developing Central Asia Middle-Income  Developing Countries
Economies Economies
m2025 02026 02027

Under the reference forecast, growth in advanced economies is projected to be 1.8 percent in 2026 and 1.7 percent in 2027. The
overall effect on growth in advanced economies of the conflict in the Middle East is modest, lowering growth by 0.2 percentage
point in 2026 relative to the preconflict forecast, thanks to positive terms-of-trade effects in the United States and stronger growth
momentum and offsetting government measures in Japan, with a large negative effect expected only in some net energy-importing
economies, such as the euro area and the United Kingdom.
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In emerging market and developing economies, growth is expected to fall to 3.9 percent in 2026 and recover to 4.2 percent in 2027.
The conflict in the Middle East has avaried impact on growth given differential exposure—through geographic proximity, financial
flows, remittances, and energy dependencies. Over all, it has a larger net impact on growth in emerging market and developing
economies compared with advanced economies, lowering growth in 2026 for the former group by 0.3 percentage point relative to
the preconflict forecast.

In the Middle East and Central Asia, growth is projected to decline from 3.6 percent in 2025 to 1.9 percent in 2026 and recover to
4.6 percent in 2027 as the region experiences the most direct impact of the conflict and the expected subsequent rebound. For
commodity exportersdirectly affected by the conflict, diminished production and exportsimply asevere downward revision of GDP
growth projections for 2026, depending on the degree of damage suffered in energy and transportation infrastructure as well asthe
dependence on the Strait of Hormuz and availability of aternative export routes. The contraction of GDP growth for 2026 is
therefore more pronounced for Bahrain, Iran, Irag, Kuwait, and Qatar and less significant for Oman, Saudi Arabia, and the United
Arab Emirates. For all these economies, growth in 2027 is expected to rebound, based on the assumption that energy production
and transportation are normalized over the next few months—an assumption that may need to be revised if the duration of the
conflict extends and the degree of damage suffered gets reassessed. Growth in Iran in 2026 is revised downward by 7.2 percentage
points, relative to January, to —6.1 percent, while that for 2027 is revised upward by 1.6 percentage points to 3.2 percent. In Saudi
Arabia, the growth forecast for 2026 is revised downward by 1.4 percentage point relative to January, to 3.1 percent, and that for
2027 isrevised upward by 0.9 percentage point, to 4.5 percent. For commaodity importersin the Middle East and North Africa, the
terms-of-trade shock from higher commodity prices contributes to a somewhat modest downward revision of growth projectionsin
2026 and 2027, with some differentiation as aresult of varying exposures to imports of energy, energy derivatives, and food items,
aswell as different economic trajectories before the conflict erupted. EQypt, growth is projected to slow to 4.2 percent in 2026 and
recover to 4.8 percent in 2027, a cumulative downward revision of 1.1 percentage points. For Caucasus and Central Asia countries,
the growth momentum experienced over the past few years is expected to continue, with aggregate GDP growth for the group
revised upward in 2026 and 2027, by a cumulative 0.3 percentage point.

Growth in sub-Saharan Africais expected to be relatively stable at 4.3 percent in 2026 and 4.4 percent in 2027. This masks variation
across countries, with some in the region—particularly oil-importing non-resource-intensive countries—adversely affected by the
Middle East conflict. Key economies continue to benefit from past macroeconomic stahilization and reform efforts. In Nigeria,
growth momentum is sustained at 4.1 percent in 2026, supported by improved macroeconomic stability and positive terms-of-trade
effects, while higher goods and transport costs are headwinds. Growth is expected to strengthen in 2027 to 4.3 percent as these
headwinds ease. In South Africa, the disruptions from the Middle East conflict are projected to slow growth slightly to 1.0 percent
in 2026. The economy is expected to bounce back in 2027, growing at 1.3 percent, supported by a gradual resumption of structural-
reform-driven private investment as disruptions from the conflict subside. Growth in other countries in the region as a whole is
expected to decline from 5.6 percent in 2025 to 5.2 percent in both 2026 and 2027, revised downward relative to January by a
cumulative 0.6 percentage point.
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Inflation Forecast

Global inflation is projected to pause its decline, with headline
inflation increasing from 4.1 percent in 2025 to 4.4 percent in

. . . m— (e etk
2026 before falling back to 3.7 percent in 2027. Thisisa 0.7 | F—
percentage point upward revision for 2026 from thefigure in the
October 2025 WEO, reflecting expected higher energy and food
prices. There is divergence across countries, shaped by the A
stubborn dynamics in services inflation—which tends to have a
larger domestic component—and the increasing share of - -
inflation explained by country-specific factors. Gradual pass- -.. .
through from higher tariffs and limited pass-through of higher Hpd 121 -1
energy pricesaong with gradually moderating servicesinflation
amid a broadly balanced labour market mean that US core
inflation is projected to return to the country’s 2 percent target ol :E.."L, -:{flh
during 2027. Sustained strong productivity growth slowly ‘

converging back to historical norms will provide support for b
supply-driven disinflation. %
In the United Kingdom, inflation, which in 2025 increased ¥
partly because of one-off changes in regulated prices, is
fl —— 1
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expected to pick up again temporarily toward 4 percent before
returning to target by the end of 2027 as the effects of higher
energy prices fade and a weakening labour market continues to saurces: Raeer Anabrlics, aed BaE slafl cabubations
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In Japan, inflation is expected to moderate in 2026, relative to componenl el inlation stnos 7 coanires, computed in @ salEr bac-year windam
the outturn in 2025, and converge toward the country’s target by
the end of 2027 asfood and commaodity prices ease. In the euro area, headline inflation is projected to increase temporarily to above
2 percent in 2026 and remain above target in 2027. Core inflation is expected to increase more modestly but stay above 2 percent
until 2028. Inflation in Chinais projected to start rising from low levels, whereas inflation in India is expected to return to near
target levels after subdued food prices drove a marked decline in 2025.
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World Trade Outlook and Global | mbalances

World trade volume growth is expected to decline from 5.1
percent in 2025 to 2.8 percent in 2026 and increase to 3.8
percent in 2027. These dynamics reflect front-loading early on
and the impact of tariffs mitigated by adjustments in trade
linkages and production chains as time goes by. Exports of both
goods and ser vices are projected to declinein percent of world
GDP over theforecast horizon, with the declinein servicestrade
being much less pronounced. This reflects the stronger
underlying trend growth and greater resilienceto rising risksin
services trade compared with that in goods trade. Over the
medium term, global imbalances are expected to decline only
modestly. Expansionary fiscal packages in some economies
with current account sur pluses are expected to contribute to this
cyclical decline. Countering this is a technology-driven
business investment surge, which is expected to continue to
attract capital flows to the United States even as investment in
technology moderates. Stronger productivity growth in the
United States could enhance US competitivenessin technol ogy-
related services and improve the country’s trade balance. But
positive wealth effects that boost domestic demand, together
with sustained capital inflows driven by higher returns, would
dominate and keep the US current account deficit wider than
that observed during the decade preceding the COVID-19
pandemic. Sustained large fiscal deficits in the United States

Current Account and I nternational | nvestment Positions
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and China’s continued reliance on export-led growth and limited rebalancing to domestic consumption contribute to external

imbalances in these two countries.

Trade Reallocation in Responseto Tariffs: Will This Time Be Different?

Global inflation has been largely steady. This stability masks some divergence, however. In the United States, above-target inflation
persists, with core inflation for personal consumption expenditure maintaining a high year-over-year rate of 3.1 percent in January
2026. To date, evidence indicates that the direct incidence of tariffs has largely fallen on US importers and consumers (Amiti and
others 2026; Gimbel 2026; Gopinath and Neiman 2026). In contrast, inflation fell sharply in Japan in January 2026 to below the 2
percent target for the first time since the second quarter of 2022, with the decline largely reflecting the provisional gasoline tax

abolition.

This space has been left blank intentionally.
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Risk-off sentiment following the outbreak of the Middle East
conflict has led to a moderate tightening of globa financia
conditions, but they remain accommodative from a historical
. R point of view. Concerns about a resurgence of inflation have
L5t o O R rd raised bond yields and driven equity prices down. Emerging
12 : A markets— especially commodity importers and those with pre-
e existing vulnerabilities—have been affected the most. The US
. e e e dollar has strengthened somewnhat, reaffirming its safe haven
- N T T =l - - - status. Even so, market volatility has been relatively subdued. At
7. ETeTt TS the same time, geopolitical tensions and other factors have
— contributed to sharp swings in the gold price. Fiscal policy
e e P i, - S 4 - remains too loose in many of the largest advanced economies and
e - H 72 ; -.x' emerging markets. The Middle East conflict is putting additional
Y s pressure on public finances, both via the direct effects of the
, . . ' _' ' conflict and as governments seek ways to protect the most
i F R R TR R EBEW vulnerable from the falout in commodity markets and may be
srrer darb vl 1 £ bberss P Bemby (Lot M. o I shol¥ e ek tempted to offer broad-based fiscal packages, while higher
a2 s el . ks g A . i {1 e iy financing costs and weaker activity weigh on revenues. Countries
iz with preexisting fuel subsidies face different fiscal dynamics than
those with liberalized energy pricing, while those with linksto the
Middle East region through remittances confront additional pressure on household incomes and external balances. Monetary policy
was becoming more divergent as common global drivers of inflation became less prominent, until the conflict delivered a global
negative supply shock.
(Source: https://www.imf.org/en/publicati ons/weo/issues/2026/04/14/wor|d-economi c-outl ook-april-2026)

Reorientation of Global Trade

TR RO g i

INDIA MACROECONOMIC
OVERVIEW

India’s economic momentum remains strong, underpinned by resilient domestic demand and sustained macroeconomic stability. In
FY 2025-26, Real GDP (GDP at Constant Prices) is estimated to reach Rs. 201.90 lakh crore (US$ 2.24 trillion), rising from the
provisional level of Rs. 187.97 lakh crore (US$ 2.26 trillion) in FY 2024-25, reflecting a robust growth of 7.4%. At current prices,
Nominal GDP is projected to reach Rs. 357.14 lakh crore (US$ 3.96 trillion) in FY 2025-26, from Rs. 330.68 lakh crore (US$ 3.98
trillion) in the previous year, registering a growth of 8.0%.

On the production side, Real Gross Vaue Added (GVA) is estimated at Rs. 184.50 lakh crore (US$ 2.04 trillion), up from Rs.
171.87 lakh crore (US$ 2.07 trillion) in FY 2024-25, indicating a growth of 7.3%, while Nominal GV A is expected to expand to
Rs. 323.48 lakh crore (US$ 3.59 trillion) from Rs. 300.22 lakh crore (US$ 3.62 trillion), marking a growth of 7.7%. Collectively,
these trends highlight India’s position as one of the fastest-growing major economies, supported by broad-based expansion across
sectors.

Further, Indiais projected to reach a GDP of Rs. 4,26,45,000 crore (US$ 5 trillion) by 2027 and is on course to surpass Germany
by 2028. Rising employment and increasing private consumption, supported by rising consumer sentiment, will support GDP growth
in the coming months.

India is home to 126 unicorns, with six new startups achieving unicorn status in 2025. India’s current account deficit moderated in
Q2 FY 2025-26 (July—September), supported by alower merchandise trade deficit. The deficit stood at Rs. 1.02 lakh crore (US$
11.7 billion), or 1.3% of GDP, compared with Rs. 1.73 lakh crore (US$ 20.8 billion), or 2.2% of GDP, in the same quarter last year.

In the preceding quarter, the current account had recorded a relatively modest deficit of Rs. 0.20 lakh crore (US$ 2.33 hillion),
equivalent to 0.2% of GDP, indicating improved external sector resilience. According to Minister of Commerce and Industry,
Consumer Affairs, Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion
by 2030.

(Source: https://mww.ibef.org/economy/indian-economy-over view)

Recent Developments
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Indiais primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic
activity. With India’s economy showing resilient growth, supported by strong domestic demand, policy reforms, and a healthy
investment pipeline, several new projects and devel opments are underway across key sectors. According to World Bank, India must
continue to prioritise lowering inequality while also putting growth-oriented policies into place to boost the economy. In view of
this, there have been some devel opments that have taken place in the recent past. Some of them are mentioned below.

e Onthe FDI front, according to the Department for Promotion of Industry and Internal Trade (DPIIT), India's cumulative FDI
inflow stood at Rs. 99,08,749 crore (US$ 1.12 trillion) between April 2000-September 2025; with major share of FDI equity
inflow, coming from Singapore at Rs. 13,21,127 crore (US$ 186.82 hillion) with atotal share of 24.45%, followed by Mauritius
at Rs. 11,22,807 crore (US$ 183.66 hillion) with 24.04%, the USA at Rs. 5,50,450 crore (US$ 77.27 hillion) with 10.11%, the
Netherlands at Rs. 3,77,094 crore (US$ 54.93 hillion) with 7.19%, and Japan at Rs. 2,93,863 crore (US$ 45.61 billion) with
5.97%.

e AsofJanuary 9, 2026, India’s foreign exchange reserves stood at Rs. 61,95,896 crore (US$ 687.19 billion).

e In November 2025, India recorded 113 Private Equity (PE)-Venture Capital (VC) deals valued at Rs. 46,500 crore (US$ 5.6
billion), marking a 31% year-on-year increase from Rs. 35,700 crore (US$ 4.3 billion) in November 2024. On a month-on-
month basis, investment value rose by 4% compared to Rs. 44,800 crore (US$ 5.4 billion) in October 2025. Deal activity also
strengthened, with the number of transactions increasing 12% year-on-year from 101 dealsin November 2024 and 4% month-
on-month from 109 dealsin October 2025, reflecting sustained momentum in India’s PE/VC investment landscape.

o During FY 2025-26 (up to January 27, 2026), Foreign Portfolio Investor (FPI) activity in India indicated a phase of portfolio
optimisation and asset reallocation amid evolving global market conditions. While foreign investors moderated direct equity
exposure, debt instruments continued to attract investments of over Rs. 2,100 crore (US$ 0.25 hillion), supported by stable
macroeconomic fundamentals and policy continuity. FPIs also channelled Rs. 17,025 crore (US$ 2.0 billion) into mutual fund
schemes, reflecting a preference for diversified and professionally managed market exposure. Domestic Institutional Investors
(Dlls) played a stabilising rolein the equity cash market during FY 2025-26 (April-December 2025), recording net purchases
of around Rs. 5.99 lakh crore (US$ 66.55 billion). Strong and consistent buying by mutual funds, insurance companies, and
pension funds helped offset periods of foreign portfolio moderation.

e India’s manufacturing sector continued to expand in December, with the seasonally adjusted HSBC India Manufacturing
Purchasing Managers’ Index (PMI) remaining firmly in expansionary territory at 55.0, despite easing from 56.6 in November.
Importantly, the index stayed aboveitslong-run average, indicating sustained improvement in overall sector health. New orders
continued to rise at a strong pace, supported by steady domestic demand, while output growth, although moderating, reflected
ongoing capacity utilisation.

e India’s consumer price inflation remained subdued and well-anchored in December 2025, reflecting a stable price environment
across the economy. Headline inflation, based on the All-India Consumer Price Index (CPl), stood at 1.33% year-on-year,
indicating continued moderation in price pressures. The margina month-on-month uptick of 62 basis points from November
2025 reflects normal seasonal movements, while overall inflation remained comfortably low, underscoring effective supply
management and macroeconomic stability.

e India’s GST collections continued to demonstrate underlying revenue resilience, supported by steady economic activity and
compliancelevels. Total Net GST revenuein December 2025 stood at Rs. 1.45 lakh crore (US$ 16.17 billion), reflecting normal
month-on-month variation. On a cumulative basis, net yearly GST collectionsin December 2025 reached Rs. 14.25 lakh crore
(US$ 163.59 hillion), registering a year-on-year growth of 6.8%, underscoring sustained consumption momentum and the
strengthening tax base.

e Passengers carried by domestic airlines during January-November 2025 were 1526.35 lakhs as against 1464.02 lakhs during
the corresponding period of the previous year, thereby registering an annual growth of 4.26% and a monthly growth of 6.92%.

e Thegovernment isfocusing on renewable energy sources and has achieved a major clean energy milestone by generating 50%
of its power from renewable sources, five years ahead of its 2030 target. Indiais committed to achieving the country's ambition
of Net Zero Emissions by 2070 through a five-pronged strategy, ‘Panchamrit’. Moreover, India ranked 3rd in the renewable
energy country attractive index.
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India secured 38th position out of 139 economies in the Global Innovation Index 2025. India rose from 81st position in 2015
to 38th position in 2024. Indiaranksin 3rd position in the global number of scientific publications.

India’s industrial activity witnessed a strong rebound in November 2025, with the Index of Industrial Production (IIP) growing
by 6.7%, a sharp improvement from 0.4% in October 2025, indicating accelerating industrial momentum. The manufacturing
sector led this expansion with arobust 8.0% growth, supported by positive performance across 20 out of 23 industry groups at
the NIC two-digit level, reflecting a broad-based recovery. Key growth driversincluded basic metals (10.2%), pharmaceuticals
and medicinal products (10.5%), and motor vehicles and trailers (11.9%), highlighting strength in core, healthcare, and
mobility-related industries. Overall, the 1P index rose to 158.0, up from 148.1 in November 2024, underscoring sustained
expansion in India’s industrial base.

The government has set a calibrated wheat procurement target of 30 million tonnes for the 2025-26 rabi marketing season,
ensuring efficient stock management and smooth market operations. This comes even as wheat production is projected at a
record 115 million tonnesin 202425, reflecting strong output prospects. To support farmers, the M SP for wheat has been fixed
at Rs. 2,425 per quintal, with procurement to be undertaken by FCI and state agencies to meet food security and welfare
requirements.

Government | nitiatives

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian government
has been effective in devel oping policies and programmes that are not only beneficial for citizens to improve their financial stability
but also for the overall growth of the economy. Over recent decades, India's rapid economic growth hasled to a substantial increase
in its demand for exports. Besides this, a number of the government's flagship programmes, including Make in India, Start-up India,
Digita India, the Smart City Mission, and the Atal Mission for Rejuvenation and Urban Transformation, are aimed at creating
immense opportunitiesin India. In this regard, some of the initiatives taken by the government to improve the economic condition
of the country are mentioned below:

Under the Startup India initiative, the Government continues to strengthen the start-up ecosystem through targeted funding,
seed support, and credit guarantees. As of October 2025, women-led start-ups received investments and financial support of
over Rs. 3,157 crore (US$ 0.38 billion) through the Fund of Funds for Startups, Startup India Seed Fund Scheme, and Credit
Guarantee Scheme, reinforcing inclusive entrepreneurship and early-stage innovation across sectors.

The Ministry of Labour & Employment signed an MoU with Zomato on October 14, 2025, to enhance employment
opportunities through the National Career Service (NCS) portal. Under the agreement, Zomato will list around 2.5 lakh job
opportunities annually, supporting the growth of the gig economy and promoting formal, technol ogy-enabled livelihoods across
India.

The Production Linked Incentive (PLI) programme has significantly strengthened India’s manufacturing base and export
capabilities across priority sectors. As of September 2025, realised investments under PLI schemes stood at Rs. 2,00,000 crore
(USS$ 24.2 hillion) across 14 sectors, leading to incremental production and sales exceeding Rs. 18,70,000 crore (US$ 226.5
billion) and generating over 12.6 lakh jobs (direct and indirect).

In August 2025, Prime Minister Mr. Narendra Modi launched two major agriculture schemes worth Rs. 35,440 crore (US$ 4
billion), the PM Dhan-Dhaanya Krishi Y ojana and the Mission for Aatmanirbhartain Pulses, aimed at boosting self-reliance,
productivity, and farmers’ income. He also inaugurated and laid foundation stones for projects worth over Rs. 6,200 crore (US$
709 million) across agriculture, animal husbandry, fisheries, and food processing sectors.

On July 5, 2025, the Union Cabinet approved the Rs. 1,00,000 crore (US$ 11.72 billion) Research, Development and Innovation
(RDI) Scheme, launching long-term, low- or zero-interest funding via a specia purpose fund under the ANRF to jump-start
India’s R&D ecosystem and support deep-tech and startup innovation.

(Source: https://www.ibef.org/economy/indian-economy-overview)

Union Budget 2026-27
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The Union Budget 2026-27 is presented after twelve years of policy continuity marked by macroeconomic stability, fiscal discipline,
and sustained economic growth driven by structural reforms and public investment. Guided by Atmanirbhar Bharat, the Budget
emphasises strengthening domestic manufacturing, energy security, and reducing import dependence. It highlights inclusive
measures supporting employment, agriculture, household purchasing power, and universal services, contributing to growth of
around 7%. The Budget also recognises global trade disruptions, supply chain risks, and rapid technological change shaping the
external environment.

Key Highlights:

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Biopharma SHAKTI is proposed with an outlay of Rs. 10,000 crore (US$ 1.09 billion) over five years to position India as a
global hub for biologics and biosimilars manufacturing.

Building on earlier progress, |ndia Semiconductor Mission (ISM) 2.0 will be launched to strengthen equipment manufacturing,
materials, full-stack Indian IP, and supply-chain resilience.

To leverage strong investor interest, the outlay for the Electronics Components Manufacturing Scheme has been increased to
Rs. 40,000 crore (US$ 4.36 billion).

Dedicated Rare Earth Corridors will be developed in Odisha, Kerala, Andhra Pradesh, and Tamil Nadu to promote integrated
mining, processing, and manufacturing.

Capital goods manufacturing will be strengthened through new Hi-Tech Tool Rooms, a Construction and Infrastructure
Equipment scheme, and a Container Manufacturing Scheme with Rs. 10,000 crore (US$ 1.09 hillion).

Mega Textile Parks will be set up through a challenge route with afocus on technical textiles and higher value addition.

The Mahatma Gandhi Gram Swargj Initiative will strengthen khadi, handloom, and handicrafts by improving training, quality
standards, branding, and globa market access under ODOP.

To create future Micro, Small and Medium Enterprises (MSME) champions, an SME Growth Fund of Rs. 10,000 crore (US$
1.09 billion) will be introduced to provide equity support to high-potential enterprises.

The Self-Reliant India Fund will be topped up by Rs. 2,000 crore (US$ 218 million) to continue supporting micro enterprises
with risk capital.

MSME liquidity will be strengthened by mandating Trade Receivables Discounting System (TReDS) for Central Public Sector
Enterprises (CPSES), enabling Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE) backed invoice
discounting and securitisation of TReDS receivables.

Public capital expenditure has been increased to Rs. 12.2 lakh crore (US$ 133.07 hillion) in FY 27 to sustain infrastructure-led
growth.

An Infrastructure Risk Guarantee Fund will be set up to provide partia credit guarantees and de-risk private investment during
the construction phase.

Green logistics will be promoted through new freight corridors, operationalisation of 20 National Waterways, and a coastal
cargo scheme to double modal share by 2047.

Seven high-speed rail corridors have been announced to act as city-to-city growth connectors and enhance regional economic
integration.

City Economic Regionswill be developed with an alocation of Rs. 5,000 crore (US$ 545.36 million) per region over fiveyears
through reform-linked financing.

India’s medical tourism ecosystem will be strengthened through Regional Medical Hubs, Ayurveda, Yoga and Naturopathy,
Unani, Siddha and Homoeopathy (AY USH) expansion, and the addition of over 100,000 alied health professionals.

Mental and trauma care infrastructure will be expanded through the establishment of National Institute of Mental Health and
Neurosciences (NIMHANS)-2, upgrades of institutes in Ranchi and Tezpur, and a 50% capacity increase in district hospitals.
Y outh employability will be enhanced through an Education-to-Employment Standing Committee, Animation, Visual Effects,
Gaming and Comics (AVGC) labs in schools, a new design ingtitute, and expanded skilling pathways.

Capital market reforms include an increase in Securities Transaction Tax (STT) on futures and options and taxation of share
buybacks as capital gainsto curb arbitrage.

Fiscal consolidation remains a priority, with the fiscal deficit reduced to 4.3% of GDP, reinforcing the medium-term debt
reduction roadmap.

To attract global digital investment, foreign companies providing cloud services using data centre infrastructure in India will
be granted income tax exemption till 2047, subject to servicing Indian customers through adomestic reseller.

To support India’s IT sector, all IT and IT-enabled services have been brought under a unified category with a safe harbour
margin of 15.5%, significantly ssimplifying transfer pricing compliance.

Over the past twelve years, India’s economy has been marked by stability, fiscal discipline, sustained growth, and moderate
inflation, driven by deliberate reforms and people-centric policy choices made amid global uncertainty.

The Government has pursued structural reforms alongside fiscal prudence and public capital expenditure, guided by
Atmanirbharta to strengthen domestic manufacturing, enhance energy security, and reduce critical import dependence.
Inclusive measures supporting employment generation, agricultural productivity, household purchasing power, and universal
service delivery have contributed to growth of around 7% and progress in poverty reduction.

The Budget acknowledges a challenging global environment with disrupted trade, supply chains, rapid technological change,
and rising pressures on water, energy, and critical minerals.
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o |treiteratesthe commitment to Viksit Bharat through balanced growth, inclusion, deeper global integration, higher exports, and
attraction of long-term investment.

(Source: https:.//Aww.ibef.org/economy/union-budget-2026-27)

Road ahead for the Indian Economy

India’s economic outlook remains robust, supported by strong macroeconomic fundamentals, resilient domestic demand, and
sustained investment momentum. With Real GDP growth estimated at 7.4% in FY 2025-26, India continues to rank among the
fastest-growing major economies globally, underpinned by broad-based expansion across manufacturing, services, and
infrastructure.

A stable external position, reflected in foreign exchange reserves of Rs. 61.96 lakh crore (US$ 687.19 billion), along with steady
foreign capita inflows through FDI, PE-VC investments, and debt instruments, reinforces confidence in India’s long-term growth
trajectory.

Domestic demand remains a key anchor, supported by subdued inflation, rising air passenger traffic, resilient GST collections, and
strong DI participation in capital markets. Manufacturing activity continuesto expand, with PMI remaining firmly in expansi onary
territory and |1P growth accelerating, while the government's focus on renewable energy, innovation, and food security further
strengthens structural growth drivers. Collectively, these trends position India favourably to sustain economic momentum, deepen
capital formation, and enhance itsrole as a globa growth engine in the years ahead.

(Source: https.//mwww.ibef.org/economy/indian-economy-over view)

GLOBAL RECLAIMED RUBBER MARKET
Overview

The reclaimed rubber market reached a value of US$ 1.54 hillion in 2025 and is dated to attain US$ 4.52 billion by 2035, growing at a
robust CAGR of 11.4% during the forecast period. This surge in market vaue isindicative of abroader shift within the global materias
industry toward sustainable and cost-efficient dternativesto virgin rubber.

Reclaimed rubber, derived primarily from end-of-life tires and industria rubber waste, is increasingly being seen as a viable and eco-
friendly replacement across a range of applications. Its economic advantage, combined with increasing environmental awareness and
regulatory incentives, has propelled it into the spotlight as a sustainable material solution.

The global outlook for reclaimed rubber has strengthened over the past few years due to multiple trends. One of the primary driversisthe
growing international emphasis on circular economy principles and resource efficiency. Governments in regions such as the European
Union and North Americaare enforcing stricter environmental regulationsthat promote recycling and limit landfill usage, thereby creating
favorable conditions for reclaimed rubber.

Moreover, palicies such asthe EU Deforestation-free Regulation (EUDR) and mandates for recycled content in manufacturing practices
have further pushed companies to adopt reclaimed materids. Smultaneoudy, rising raw material costs and ingtability in the supply of

natural and synthetic rubber have made reclaimed rubber an economically attractive choice for manufacturers aiming to reduce production
costs without compromising performance.

This space has been |eft blank intentionally.
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Another mgjor driving factor isthe rapid advancement in rubber recycling technologies, especialy in devulcanization and micronization
processes. These innovations have significantly enhanced the quality, durability, and consistency of reclaimed rubber, making it suitable
for more demanding industrial applications.
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(Source: https: /immwv.industryar c.convResear ch/Reclaimed-Rubber-Market-Resear ch-503426)

Increasing Focus on Sustainability to boost Product Adoption in Automotive & Aircraft Tires

The automotive & aircraft tires stand out as the fastest-growing segment. This segment is projected to register a CAGR of 12.5% during
the forecast period, driven by the global automotive industry's increasing focus on sustainability, cost efficiency, and regulatory
compliance.

109|Page


https://www.industryarc.com/Research/Reclaimed-Rubber-Market-Research-503426

Reclaimed rubber is widely used in tire production due to its ability to lower manufacturing costs, improve processability, and meet
environmental mandates related to the use of recycled materials. Aselectric vehiclesand sustainable transportation trends gain momentum,
tire manufacturers are under pressure to integrate more eco-friendly materials, further boosting demand for reclaimed rubber.

The re-treading segment also holds a significant share in the market, as it provides a cost-effective and resource-efficient solution for
extending the lifespan of tires. Reclaimed rubber playsacrucid rolein the retreading process, which is especialy important in commercial
vehiclefleets, aviation, and public trangportation systems seeking to reduce operational costswithout compromising safety or performance.
In the belts & hoses segment, reclaimed rubber isincreasingly being utilized in the production of industrial belts, automotive hoses, and
tubing. Thisislargely dueto itsresilience and flexibility, which are necessary for handling high-stress environmentsin manufacturing and
mechanical systems. Cost savings and recyclability further contribute to its appeal in this application.

The footwear segment benefits from reclaimed rubber’s flexibility, abrasion resistance, and low cost, making it suitable for producing soles
and casual footwear. Brands focused on sustainable fashion and reducing their environmenta footprint are incorporating reclaimed rubber
asamarketing and functional advantage.

The moulded rubber goods and other segments include items such as mats, gaskets, vibration dampeners, and seals. These gpplications
vaue the materid's customizability and mechanical performance. Although these segments grow at a dower pace compared to tires, they
provide steady demand, especially in the congtruction and consumer goods industries.

Market Sharein Reclaimed Rubber

In 2024, the reclaimed rubber business saw mgjor strategic moves as companies attempted to secure their product bases and increase their
global presence. Of particular interest, some of the major players entered into mergers and acquisitions to enhance their capabilities and
industry coverage. For example, Goodyear and Continental made strategic business decisions in order to set themselves up for future
growth.

These drategic actionsreflect alarger industry shift toward consolidation with the aim of increasing operating efficiencies and leveraging
synergies. Through the consolidation of resources and know-how, companies seek to more effectively service the emerging demand for
sustainable rubber solutions across diverse industries such as automotive, construction, and manufacturing.

With regardsto market share, the industry isdominated by acombination of global and regional companies. Asper Future Market Insghts
(FMI) report, leading players are Bolder Indudtries, Lehigh Technologies (subsidiary of Michelin), Liberty Tire Recycling, Marangoni
Tread North America, ReRubber, Eldan Recycling, Scandinavian Enviro Systems, Global Rubber Industries, Peterborough Industrial
Rubber, Rgjoo Engineers, GTR Recycled Rubber, and Kraton Polymers.

These companies have been actively pursuing the strategies of technology development, capacity expansion, and aliances to maintain
competitive edges. For example, Bolder Industries has been focusing on new recycling technologies to produce eco-friendly rubber
materialsin line with the industry's shift towards green processes.

In addition, the industry has experienced heightened emphasis on research and development to improve the quality and performance of
products reclaimed from rubber. Companies are investing in advanced processing techniques to meet stringent end-user requirements,
particularly in the automotive sector, where materias are needed that can perform at ahigh level.

Overdl, the 2024 business has been typified by consolidation plans, innovation, and perpetual focus on sustainability. These tendencies
reflect the intent of the businessto look forward to environmental problems and come back to the continuous evolving needs of industries.

Macro-Economic in Reclaimed Rubber Industry

The market for reclaimed rubber is a part of the sustainable materials and circular economy segment, which is closely associated with
industry such asautomotive, construction, footwear, and industrial production. Being asegment of the global rubber and recycling industry,
it is affected by macroeconomic variables including inflation, supply chain, availability of raw materials, and sustainability regulatory
policies.

At the macroeconomic level, worldwide economic growth, industrial growth, and growing environmental issues propd the industry. The
initiative towards net-zero carbon emissions and strict government policies encouraging recycled content have strongly pushed the use of
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reclaimed rubber, specifically in the developed economies of the USA, EU, and Japan. Devel oping economies such as Chinaand Indiaare
also seeing higher demand owing to fast industriaization and higher vehicle manufacturing.

Supply chain disruptions, changing crude oil prices, and geo-poalitical conflicts affect the costs of reclaimed rubber, sincevirgin rubber and
synthetics dternatives rely on these factors. Also driving industry development isinvestment in recycling technology and environmental
manufacturing methods. With businesses continually looking to minimize costs and live sustainably, the industry is primed for sustained
growth, asfirms focus on technology advancement, reduced waste, and improved product performance to keep them competitive.

Growth Opportunitiesand Strategic Recommendations
Investment in High-Tech Recycling Technologies

Innovetive devul canization processes and high-€efficiency processing need to be prioritized by stakeholdersto improve product quality and
consistency. Industry leaders such as Michelin (Lehigh Technologies) and Scandinavian Enviro Systems have already made a benchmark
with the inclusion of micronized rubber powder (MRP) technology in production. Automation and artificia intelligence-based sorting
systems can further optimize material recovery and cost efficiency.

Expansion into High-Growth Regions

The Asia-Pacific industry, specifically China and India, offers high-growth prospects as a result of fast indugtrialization, increased
automobile manufacturing, and government-driven sustainability policies. Businesses need to invest in local production unitsand strategic
alianceswith local rubber recyclersto improve supply chain strength and lower logi stics expenses. The European industry too ispromising
dueto the aggressive EU directivesfor circular economy measures.

Improving OEM Alliancesfor Sustainable Tire Production

Leading tiremakersareturning progressively towards sustainabl e source material, boosting demand for first-classreclaimed rubber. Players
ought to emphasi ze extended supply dealswith automotiveand tire OEMs, aswell asinvest in specially designed product solutionsmesting
durability and performance needs. Collaboration-based R&D partnership with tire companies can lead to greater innovation as well as

protect competitiveness.

(Sources: https. //wwww.futuremarketins ghts.convreports/reclai med-rubber-market )

INDIAN RECLAIMED RUBBER MARKET

Introduction to the Rubber Industry in India

The rubber industry in Indiacomprises natural rubber production, synthetic rubber manufacturing, and the processing of end-of-life rubber
materialsinto reclaimed rubber. With increasing emphasis on sustainability and circular economy practices, the reclaim rubber segment
has emerged as a critical sub-sector, contributing to resource conservation, cost savings, and environmental compliance across multiple
end-user industries such as automotive, footwear, construction, and retreading.

India is among the world’s top consumers of reclaimed rubber and is steadily becoming a hub for its production and export.

Overview of India Reclaimed Rubber

The India Reclaimed Rubber Market Size was estimated at 278.4 (USD Million) in 2023.The India Reclaimed Rubber Market Industry is

expected to grow from 500(USD Million) in 2024 to 1,200 (USD Million) by 2035. The India Reclaimed Rubber Market CAGR (growth
rate) is expected to be around 8.284% during the forecast period (2025 - 2035).

This space has been |eft blank intentionally.
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India Reclaimed Rubber Market
Market Sizein USD Million
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CAGR 38

541.42

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

(Source: https:./Aww.marketresear chfuture.convreports/india-reclaimed-rubber -market-47624)

Market Size and Growth

According to industry estimates published by the Rubber Board of Indiaand supported by market intel ligence from government-registered
trade analytics portals, India’s reclaim rubber industry is valued at approximately USD 500 million in FY 202425, up from US$ 278
million in 2023, and is projected to grow at a CAGR of 8-10% over the next five years.

e  Asper GRP Ltd. (alisted industry peer), India’s export volumes of reclaim rubber grew by approximately 10% YoY in FY 2024-25,
driven by robust demand in Asian and Middle Eastern countries.

e India’s natural rubber consumption increased by 3% in FY 2024, while reclaimed rubber usage rose by nearly 8%, indicating a shift
toward more cogt-effective and eco-friendly substitutesin industrial applications.

(Source: Rubber Board of India; GRP Ltd. Annual Reports; valueresear chonline.com)
India Reclaimed Rubber Market Drivers
Growing Demand for Sustainable Practices

Theincreasing awareness about environmental sustainability and the need for eco-friendly products have become key driversfor the India
Reclaimed Rubber Market Industry. As per the Central Pollution Control Board of India, around 9 million tons of scrap tires are generated
annudly, which creates a significant opportunity for the reclamation and recycling of rubber.

Companiessuch asApollo Tyresand CEAT Ltd. areleading initiativesfocusing on sustainabl e production methodsand utilizing reclaimed
rubber in their products to reduce carbon footprints. The Government of India has aso introduced various policies encouraging waste
management and recycling efforts, leading to a projected risein reclaimed rubber usage.

Automoative | ndustry Growth

The automotive sector in India has seen robust growth, projected to reach a production of 30 million vehicles by 2026 according to the
Society of Indian Automobile Manufacturers. This growth is a substantial driver for the India Reclaimed Rubber Market Industry, as
reclaimed rubber isincreasingly used in manufacturing tires and non-tire automotive parts.

Notable companieslike TataMotors and Mahindra& Mahindraareincorporating reclaimed rubber in their productsto enhance durability
and reduce cogts, driving further growth in market demand.

Government I nitiatives Supporting Recycling
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The Government of Indiahaslaunched severd initiatives aimed at promoting recycling, such asthe Swachh Bharat Abhiyan and initiatives
under the Nationa Policy on Waste to Energy. These programs are establishing a framework that supports the growth of the India
Reclaimed Rubber Market Industry.

By incentivizing waste recycling, the government aims to promote circular economy practices, leading to an increase in the availability of
reclaimed rubber. For instance, the Ministry of Environment, Forest and Climate Change reports that approximately 90% of scrap tires
could be recycled effectively, cresting a strong opportunity for businessesin the reclaimed rubber space.

(Source: https. //maw.marketresear chfuture.convreports/india-reclaimed-rubber-market-47624)

Government Regulations and Environmental Framework
Theindustry isregulated under a combination of environmental, import/export, and quality control frameworks:

e Hazardousand Other Wastes (Management and Transboundary Movement) Rules, 2016 (asamended): Under this, theimport of used
rubber tyres and rubber scrap for recycling or reclaiming is gtrictly regulated by the Ministry of Environment, Forest and Climate
Change (MOEF& CC).

e  Consent to Establish/Operate must be obtained from the respective State Pollution Control Boards (SPCBs) along with Hazardous
Waste Authorization for reclaim rubber operations.

o  Extended Producer Responsbility (EPR) normsunder the E-Waste and Waste Tyre Management Framework (2022-25) also directly
impact rubber reclaimers who process tyre scrap.

o  Rubber Board of India, established under the Rubber Act, 1947, plays a regulatory and developmental role in the sector, offering
licensing, technical support, and export guidance.

e  Bureau of Indian Standards (Bl S) mandates adherence to quality norms such as 1S 6306 and IS 7490 for reclaimed rubber products.

(Source: moef.gov.in, cpcb.nic.in, rubberboard.org.in)

Raw Material Supply and I mport Dependencies

The primary feedstock for reclaim rubber iswaste rubber, primarily used tyres, tubes, and tread rubber, sourced both domestically and via
imports. The MOEF& CC, in its expert committee meetings (June 2024), approved the import of over 9,000 MT of tyre scrap by Indian
processors. These imports are crucial due to domestic collection inefficiencies and seasonal congraints.

Approved scrap categoriesinclude:

o Used rubber tyres (shredded, cut, baled)

e  Butyl tubesand rubber components

e Buffing dust and tread rubber

(Source: moef.gov.in — Expert Committee Agendas)
Indian EPR Scheme Moves Forward

1. Minigry of Environment, Forest & Climate Change (MoEF& CC)

e Import of rubber scrap isregulated under the Hazardous & Other Wastes(Management & Transboundary Movement) Rules (amended
2022), part of the Environment (Protection) Act 1986. Importers and recyclers must obtain EPR regigtration, NOC/CTO, and comply
with monthly/quarterly reporting and recycling targets (starting 35% in FY 2022-23, moving to 100% by FY 2024-25)

2. Extended Producer Responshility (EPR)

o  Wadte tyre recycling (including reclaimed/Crumb rubber) is covered under the EPR framework. Producersimporters must register,
report, and ensure recycling of waste tyres—targets ramp from 35% to 100% within two years.

(Source: https.//mwawv.tyreandrubberrecycling.convarti cles/news/indian-epr -scheme-moves-forward/)

Reclaimed Rubber Market Application I nsights

The India Reclaimed Rubber Market exhibits substantial segmentation within the Application realm, primarily concentrating on Tire and
Non-Tire gpplications. The tire segment plays a pivotd role, astires congtitute a significant portion of reclaimed rubber usage due to the
nation's growing automotive and transportation industry, which has been driven by rising vehicle sales and urbani zation.
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Non-Tire applications are also garnering attention, fueled by their diverse utility in products such as mats, sedls, and various industrial
goods, contributing significantly to the overal market dynamics.

As|ndia emphasi zes sustainability and waste reduction, the reclaimed rubber sector iswitnessing a shift towards environmentally friendly
practices, enhancing its gppeal among manufacturers looking to meet regulatory standards and consumer demand for green products.
Moreover, the government'sinitiatives to promote the use of recycled materials further augment the growth prospects within both tire and
non-tire segments. Overdl, this balanced market segmentation reflects a robust demand trgjectory aligned with Indias economic
development and environmental goals, fostering innovation and opening new avenues for growth in the reclaimed rubber industry.

Reclaimed Rubber Market Segmentation
Tire segment

The Tire segment within the India Reclaimed Rubber Market plays a significant role in the growth and sustainability of the automotive
industry. Thissegment iscrucia dueto theincreasing demand for cost-effective and eco-friendly alternativesto traditional rubber materials,
which aignswith India's objectives for sustainable devel opment.

Among its various components, the Inner Liner contributes significantly to tire performance by maintaining air retention and ensuring
durability. Inner Tubes serve asavita solution for puncture resistance, especialy in certain vehicle types.

Tire Side Walls not only provide structura integrity but also enhance aesthetic appea and branding opportunities for manufacturers. Tire
Pliesare essentid for reinforcing tires strength and stability, whichiscrucia for safety on Indian roads, which often face varying conditions.
Tire Treads, responsible for traction and handling, are vital, particularly in regions with monsoon climates, where road safety becomes an
even greater concern. Moreover, Retreads presents a sustainable option for extending the life of tires, reducing waste, and promoting an
eco-friendly approach.

Astheindustry evolves, ongoing developmentsin these componentswill likely elevatethe overall performance of tires, thusdriving market
growth and consumer confidence within the India Reclaimed Rubber Market.

Non-Tire segment

The non-tire segment of the India Reclaimed Rubber Market is a vital component that has been witnessing significant growth due to its
diverse applications across various industries. This segment encompasses severa critical areas such as Conveyor Belts, Moulded Goods,
Adhesives, Footwear, Matting, Profiles, and Roofing, each contributing uniquely to the overal demand.

Conveyor Belts, for ingtance, play acrucid role in the logigtics and manufacturing sectors, driving the need for durable and cost-effective
materials. Molded Goods present significant opportunities for customization, catering to industries ranging from automotive to consumer
products.

Inthe Adhesivescategory, the use of reclaimed rubber facilitates eco-friendly solutions, aligning with theincreasing focuson sustainability.
Footwear made from reclaimed rubber not only meets performance standards but & so appeals to environmentally conscious consumers.
Matting products that utilize reclaimed rubber provide excellent durability and safety features, making them popular in commercia and
industriad environments. Profiles and Roofing applications benefit from the properties of reclaimed rubber, such asresistanceto weathering
and UV light.

Overdl, the non-tire segment remains adynamic and essential part of the India Reclaimed Rubber Market, driven by innovation, increased
industria activity, and the growing trend towards recycling and sustainability.

(Source: https./Amww.marketresear chfuture.convreports/india-reclaimed-rubber -market-47624)
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OUR BUSINESS

Some of the information contained in the following discussion, including information with respect to our business plans and strategies,
contain forward-looking statements that involve risks and uncertainties. You shall read the chapter titled “Forward Looking
Statements” beginning on Page No. 19 of this Draft Red Herring Prospectus, for a discussion of the risks and uncertainties related to
those statements and also the section “Risk Factors” for a discussion of certain factors that may affect our business, financial condition
or results of operations. Our actual results may differ materially from those expressed in or implied by these forward-looking
statements. Our fiscal year ends on March 31 of year, so all references to a particular fiscal are to the twelve-month period ending
March 31 of that year. Thefinancial information used in this section, unless otherwise stated, isderived fromour Financial Information,
as restated prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations. The following information is qualified
initsentirety by, and should be read together with, the more detailed financial and other information included in this Draft Red Herring
Prospectus, including the information contained in the sections titled “Risk Factors” and “Financial Information” beginning on Page
No. 21 and 174 respectively.

COMPANY OVERVIEW

Our Company was originally incorporated as “Harekrishna Rubber Industries (OPC) Private Limited”, as a one-person company on
August 01, 2022 under the provisions of the Companies Act, 2013 with the Registrar of Companies, Mumbai, bearing CIN:
U37200MH20220PC387919. Afterwards the company Converted into Private Limited company named “Harekrishna Rubber
Industries Private Limited” pursuant to special resolution passed in Extra-Ordinary General Meeting dated November 01, 2022 and a
fresh certificate of Incorporation Issued by the Registrar of Companies dated December 14, 2022 bearing CIN-
U37200MH2022PTC387919. Further, our Company was converted into a public limited company, pursuant to a special resolution
passed by our Shareholders at the Extra Ordinary General Meeting held on March 24, 2026 and consecutively the name of our company
was changed from “Harekrishna Rubber Industries Private Limited” to “Harekrishna Rubber Industries Limited” and a fresh certificate
of incorporation consequent upon conversion to public limited was issued by the Registrar of the Companies, CPC on April 7, 2026
bearing CIN- U37200M H2022PL C387919.

Ason date of this Draft Red Herring Prospectus, the Corporate | dentification Number of our Company is U37200MH2022PL C387919.

BUSINESS OVERVIEW

Our Company operates in the rubber recycling industry and primarily caters to industrial and commercial customers. We are engaged
in the sustainable recycling of end-of-life of scrap tyresand transforming tyre waste material sinto high-quality recycled rubber products
that support the growing demand for environmentally sustainable and circular economy solutions.

Our Company operates a state-of-the-art tyre recycling facility located at Khupari, Wada, District Palghar, Maharashtra, equipped with
advanced processing technology and modern infrastructure. Through an efficient and environmentally responsible recycling process,
we convert used and discarded tyresinto value-added products that serve various downstream industries.

By recovering and repurposing rubber from end-of-life tyres, our Company contributes to waste reduction, resource conservation, and
environmental sustainability while creating commercially viable products for industrial applications. Our operations are aligned with
the increasing focus on sustai nable manufacturing practices and the growing demand for recycled raw materials across multiple sectors.

Through our recycling process, we manufacture and sell Crumb rubber as our principal product and generate Steel Wire Scrap as a by-
product during the recycling process:

e Crumb rubber: We produce high-grade, durable crumb rubber of 20-25 mm size from end-of-life tyres. The product isideal for
playgrounds, sports surfaces, equestrian centres, landscaping, and industrial flooring and asphalting etc. across India

e Steel Wire Scrap: During the tyre recycling process, steel wire embedded within the tyres is separated and recovered. The
resulting clean and processed steel wire scrap is supplied to steel manufacturers, metal recyclers, and other industrial customers.

Ason the date of this Draft Red Herring Prospectus, we have one operational manufacturing facility located at Khupari, wada, District

Palghar, Maharashtra, with an installed production capacity of 53,208 tonnes per annum for crumb rubber and 5,436 tonnes per annum
for steel wire scrap as of March 31, 2026.
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BUSINESS MODEL

BUSINESS MODEL

Waste-to-Resource. Value for a Sustainable Future.
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The Company operates a waste-to-resource conversion model, generating value by processing discarded tires into usable industrial
products.

The company follows a waste-to-resource business model by collecting and recycling end-of-life (discarded) tires into valuable
industrial products. The process involves collection, sorting, shredding, conversion, and quality control to recover material s such as
crumb rubber and steel scrap. These products are then sold to industries including infrastructure and construction, agriculture and
landscaping, and steel manufacturing. The company generates revenue from the sale of these recycled products while creating
environmental value by reducing landfill waste, promoting resource efficiency, and supporting a circular economy.

VISION

The Company envisions becoming a leading integrated recycled rubber and sustainable materials company by transforming end-of -
end tyres into innovative; high performance and value added products for infrastructure industrial, automotive, construction and
consumer applications, while promoting circular economy principals and environmental sustainability.

MISSION

The Company’s mission is to build a fully integrated waste to value recycling platform focused on manufacturing diversified
downstream rubber products including crumb rubber, crump rubber, reclaimed rubber, rubber compound, and rubberized infrastructure

material s through advanced technol ogy, operational excellence, environmentally responsible manufacturing and continuousinnov ation,
while creating long term value for customers, stakeholders, and society through sustainable and ethical business practices.

OUR PRODUCT

We are a manufacturing company and focusing on quality delivery and customer satisfaction. We offer tailor made offeringsright from
advising clients on the appropriate product for serving their requirement. The Product Portfolio of our business are as fol lows:
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Crumb rubber

Crumb rubber is a premium recycled surface material produced from
end-of-life scrap tyres. During manufacturing, all steel bands are
carefully removed using powerful industrial magnets, and the rubber
is precisely shredded into uniform pellets of specific sizes.

We specidizein producing consistent premium 20-25 MM grade Crumb rubber - clean, steel-free, and ready for immediate use. Crumb
rubber is used to produce durable landscaping and playground surfacing material made from recycled rubber. The mulch pieces are
approximately 20-25 mm in size, providing excellent shock absorption, drainage, and long-lasting ground coverage. It is commonly
used in playgrounds, sports surfaces, equestrian centres, landscaping, and industrial flooring and asphalting etc. Unlike natural wood
mulch, crumb rubber does not decompose, fade quickly, or attract insects. It offers a low-maintenance and eco-friendly solution for
outdoor surfaces

Key benefits:

Natural shock absorber - ideal for children's playgrounds, sports surfaces, equestrian centres, landscaping, and industrial flooring
and asphalting etc.

Long-lasting - lasts up to 10 years with minimal maintenance.

Weather resistant - does not blow away in wind or wash away in heavy rain.

L ow maintenance - no regular raking, topping up, or replacement needed.

Multi-purpose - used in artificial football pitches, equestrian arenas, landscaping, garden paths, and industrial flooring

Steel Wire Scrap

Steel Wire Scrap is a high-quality recycled steel material recovered during
the recycling process of end-of-life tyres. It consists of strong steel wires
and cords that were originaly embedded within tyres to provide structural
reinforcement and durability. After the rubber is separated, the steel wireis
extracted, cleaned, and processed for reuse in various industrial
applications.

Global demand for recyclable steel remains consistently strong. Y et a significant number of tyre recycling plants fail to fully process
and recover the steel wire extracted from scrap tyres - missing a valuable opportunity and adding to industrial waste.
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K ey benefits:

e Low contamination - our process minimizes rubber and fibre residue, producing cleaner, higher-value steel wire.

e Properly stored & protected - steel wireis stored in covered, protected spaces to prevent rusting and weathering.

e Availableloose or baled - giving buyers full flexibility based on transport and processing requirements.

e Consistent quality - every batch is checked for contamination levels, condition, and grade before dispatch

KEY FINANCIAL INDICATORS

Based on the Restated Financial | nfor mation:

(In Lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Total Income (X in lakhs) 5617.98 231048 272.52
Total revenue from operation (X in lakhs) 5612.26 2301.97 272.52
Growth in Revenue from Operations (%) 143.8% 744.7% -
EBITDA (% in lakhs) 987.62 345.37 5.87
EBITDA margins (%) 17.60% 15.00% 2.15%
PAT (% in lakhs) 727.30 214.57 -84.54
PAT Margin (%) 12.96% 9.32% -31.02%
Growth in PAT (%) 238.9% 353.8% -
ROE (%) 52.41% 153.23% -
RoCE (%) 53.23% 35.30% -4.70%
Debt Equity Ratio 0.47 7.32 -10.94
Operating Cash Flows (X in lakhs) 40.72 -91.61 -203.82

Notes:

Financial performance indicators have been computed based on restated financial statement.
Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.
Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant period
minus Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period.

4. EBITDA is calculated as Profit before Extraordinary Items and Tax, plus finance costs and depreciation and amortization

expenses reduced by other income.

o 0 NS W

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.
Profit after Tax Means Net Profit after tax attributable to shareholders of the Company for the period/year.

PAT Margin (%) is calculated as Profit after tax for the year/period as a percentage of Revenue from Operations.

RoE (Return on Equity) (%) is calculated as net profit after tax for the year / period divided by Closing Shareholder s fund.
RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes (Profit before extraordinary items

and tax plus finance costs minus other income) divided by capital employed. Capital Employed calculated as Total Assets less

current liabilities.

10. Operating cash flows means net cash generated from operating activities as mentioned in the Restated Financial Statements.

PRODUCT -WISE REVENUE BIFURCATION

(In Lakhs)
i 0, 0,
P EErs For the year re\/;)er?[]e For theyear | % of revenue | For theyear re{;)er?rje
ended from ended from ended from
31.3.2026 Operation 31.3.2025 Operation 31.3.2024 Operation

Manufacturing Activities

Crumb rubber 5,526.71 98.48% 2,172.49 94.38% 272.52 100.00%
Steel Wire Scrap 85.55 1.52% 129.48 5.62% - 0.00%
Total 5,612.26 100.00% 2,301.97 100.00% 272,52 100.00%
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STATEWISE REVENUE BIFURCATION

(In Lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Maharashtra 3,346.18 1,378.54 168.84
Rajasthan 617.07 7.85 -
Gujarat 491.70 564.08 4581
Dadra and Nagar Haveli 279.53 4.10 -
Haryana 272.86 27.39 -
Uttar Pradesh 248.77 169.76 15.92
Andhra Pradesh (New) 200.71 - -
Telangana 90.50 - -
Karnataka 4552 100.65 -
Delhi 11.62 15.33 -
Chhattisgarh 4.59 21.18 13.66
Kerda 321 13.08 -
Madhya Pradesh - - 28.28
Total 5,612.26 2,301.97 272.52
OUR TOP 10 CUSTOMERS
(In Lakhs)
0, 0, 0,
Particulars* Fiscal 2026 %ot Total | onyopps | % OTTOE | ogpg | % Of Total
Revenue Revenue Revenue
Customer 1 1063.03 18.94% 612.01 26.59% 116.35 42.69%
Customer 2 440.25 7.84% 344.65 14.97% 45,78 16.80%
Customer 3 322.30 5.74% 125.52 5.45% 16.43 6.03%
Customer 4 316.76 5.64% 124.06 5.39% 14.56 5.34%
Customer 5 284.46 5.07% 101.55 4.41% 13.66 5.01%
Customer 6 275.96 4.92% 91.51 3.98% 10.71 3.93%
Customer 7 247.84 4.42% 82.82 3.60% 9.19 3.37%
Customer 8 200.71 3.58% 74.97 3.26% 8.69 3.19%
Customer 9 187.06 3.33% 74.42 3.23% 7.28 2.67%
Customer 10 185.94 3.31% 61.74 2.68% 7.23 2.65%
Total 3524.31 62.80% 1693.26 73.56% 249.88 91.69%

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.
**\We are unable to disclose the names of our suppliers since such information is commercially sensitive.

RAW MATERIAL

The principa raw materials used in the manufacture of crumb rubber and steel wire scrap include radial tyres and scrap tyres which
enable uninterrupted operations and efficient production. The Company procures raw materials for its manufacturing operations from
both domestic and international markets, with Import sourcing undertaken from US, UK, Saudi Arabia, Germany, Sweden, Poland etc.
and certain raw material including old used rubber tyres from domestic sourcing undertaken from Transport companies, Automobile
workshops, Scrap dealers and Industrial waste aggregators across various states in India.

The table below sets out details of raw material procurement expenses, in absolute terms and as a percentage of Cost of Material

Consumed, for the periods indicated.

(In Lakhs except % as stated)

SN | Particulars 2025-26 2024-25 2023-24
Asa % of Cost Asa % of Asa % of
of Cost of Cost of
Amount Material Amount Material Amount ETe e
Consumed Consumed Consumed
1 | Domestic goods 983.0 22.95% 204.02 12.94% 206.43 100.00%
purchase
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SN | Particulars 2025-26 2024-25 2023-24
Asa % of Cost Asa % of Asa % of
of Cost of Cost of
Amount Material Amount Material Amount Material
Consumed Consumed Consumed
2 Import of goods 3,300.0 77.05% 1,372.06 87.06% 0.00 0.00%
Total 4,283.0 100.00% 1,576.08 100.00% 296.43 100.00%
OUR TOP 10 SUPPLIERS
(In Lakhs)
0, 0, 0,
Particular s+* Fiscal 2026 Yo &f 1ol Fiscal 2025 | 2ofTotal | pioioopa | % 0f Total
Purchase Purchase Purchase
Supplier 1 610.13 14.25% 252.35 16.01% 81.70 27.56%
Supplier 2 426.75 9.96% 228.81 14.52% 38.09 12.85%
Supplier 3 311.38 7.27% 216.90 13.76% 21.18 7.14%
Supplier 4 242.93 5.67% 182.54 11.58% 19.76 6.67%
Supplier 5 199.02 4.65% 103.07 6.54% 19.51 6.58%
Supplier 6 173.93 4.,06% 91.77 5.82% 19.40 6.54%
Supplier 7 151.66 3.54% 75.43 4.79% 19.07 6.43%
Supplier 8 280.04 6.54% 69.34 4.40% 18.64 6.29%
Supplier 9 91.11 2.13% 56.83 3.61% 14.59 4.92%
Supplier 10 91.59 2.14% 56.51 3.59% 12.52 4.22%
Total 2578.54 60.20% 1333.54 84.61% 264.46 89.21%

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.
**\\We are unabl e to disclose the names of our suppliers since such information is commercially sensitive.

This space has been left blank intentionally.
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OUR MANUFACTURING FACILITY

Address: GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashan Vada, Palghar, Kondhale, Wada, Thane, Maharashtra, India, 421312
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OUR MANUFACTURING PROCESS

RECEIPT OF TYRE WASTE
/SCRAFP TYRE IN THE FACTORY

SCRAP IS FED IN R 2000
MACHINE

MAGNETIC SEPERATOR -
SEPERATES STEEL

GRANULATOR -1 HIGH SPEED MACHINES
REMOVES OTHER MATERIALS LIKE !
NYLON, POLYSTER AND FURTHER GRINDS

PROCESS

FLOW
CHART

IYRE WASTE TO
RUBBER GRANULES

' GRANULATOR-11- FURTHER GRINDING
- ' 7O REDUCE PARTICLE SIZE

CLASSIFIER-II - FURTHER SORTING
OF MATERIAL BY SI1ZE.

. \ CLASSIFIER-!1 SORTING OF SHREDDED
wuu BY SI7E OVERSIZE MATERIAL IS
AGAIN SENT BAGK FOR FURTHER GRINDING

FIBRE SEPERATION SYSTEM

DRUM MAGNET- REMOVAL OF
LEFT OUT STEEL MATERIAL

AUTOBAG FILLING SYSTEM-
FINAL PACKING

industrial or commercial sources. Upon arrival, the tyres are unloaded, inspected, and recorded to ensure compliance with quality
and operational reguirements. The received tyres are then stored in designated areas for further processing in the tyre recycling
plant.

Feeding of Scrap Tyres into the Shredding Machine - The received scrap tyres are fed into a 2000 Model Tyre Shredding
Machine. The machine is designed to process whole tyres efficiently and reduce them into smaller rubber pieces through a high-
torque shredding mechanism. This initial size reduction facilitates the subsegquent separation of steel and further processing of the
rubber material.

Magnetic Separation of Steel - The shredded tyre material is passed through a magnetic separator, which efficiently extracts and

Receipt of tyrewaste/scrap tyrein thefactory - Waste tyres and scrap tyres are received at the factory from suppliers and various

separates the steel wire embedded within the tyres. The magnetic system attracts and removes ferrous metal components from the

shredded rubber stream, ensuring effective recovery of steel scrap.

Granulation and Fiber Separation - The steel-free shredded rubber is fed into Granulator 1, a high-speed grinding machine that
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further reduces the size of the rubber particles. During this process, residual non-metallic contaminants such as nylon, polyester,
and other textile fibers present in the tyres are separated and removed. The machine simultaneously refines the rubber material to
achieve amore uniform particle size for subsequent processing.

Classification and Size Separation - The processed rubber material is passed through Classifier |, where the shredded rubber is
sorted and classified according to particle size. The classifier separates the material into the desired size fraction and oversized
particles.

Any oversized rubber pieces that do not meet the required size specifications are automatically recirculated and sent back to the
granulation system for further grinding and size reduction. This closed-loop process ensures consistent product quality and uniform
particle size distribution.

Secondary Granulation - The classified rubber material is fed into Granulator 11, where it undergoes further grinding to achieve
the desired particle size. This secondary granulation process reduces the size of the rubber particles and improves their uniformity,
preparing the material for final classification and production of 25 mm crumb rubber.

Secondary Classification and Size Sorting - The rubber material from Granulator |1 is passed through Classifier 11, where it
undergoes further size-based separation and sorting. This stage ensures that the rubber particles meet the required size specifications
for the final product.

Particles that fall within the desired size range proceed to the next stage of processing, while any oversized material is redirected
for additional grinding and reclassification. This process helps maintain consistent quality and uniform particle size distribution in
the final crumb rubber product.

Fiber Separation System - The processed rubber material is passed through afiber separation system, where remaining fine textile
fibers such as nylon, polyester, and fabric residues are removed from the rubber stream. The system uses controlled air flow and
separation techniquesto lift and extract lightweight fibers while allowing heavier rubber particles to continue in the process.
Thisensures ahigh level of purity in the final rubber material and improves the overall quality of the end product.

Drum Magnet — Final Steel Removal — The materid is passed through a Drum Magnet, which performs the final stage of ferrous
metal separation. In this step, any remaining small or embedded steel particles that may have escaped earlier magnetic separation
stages are efficiently removed.

The rotating magnetic drum attracts and lifts residual steel fragments from the rubber stream, ensuring maximum recovery of metal
content and improving the purity of the final rubber product.

Automated Bagging System — Final Packaging - The finished crumb rubber material is transferred to an Automated Bagging
(Autobag) System for final packing. In this stage, the processed 25 mm crumb rubber is accurately weighed and filled into bagsin
controlled quantities. The system ensures consistent bag weight, clean filling, and efficient sealing for safe handling and
transportation.

The automated processimproves packaging speed, reduces manual labor, and maintains product quality during dispatch preparation.
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OUR BUSINESS PROCESS

Business Process Flow (End-to-End Supply Chain)
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1. Input Sourcing
The process begins with the procurement of end-of-life (scrap) tyresfrom various sources such astransport companies, automobile
workshops, scrap dealers, and industrial waste aggregators. The primary objectiveisto ensure acontinuous supply of raw materials
at alow cost.

2. Aggregation & Logistics

Collected scrap tyres are transported to the processing facility. The tyres are sorted based on their type (truck, car, or industrial

tyres) and material condition. Adequate inventory is maintained to support uninterrupted processing operations.

Processing Stage (Core Manufacturing)

At the processing plant, tyres are shredded into smaller pieces. Different components such as rubber, steel wire, and fibre are

separated. These materials are then converted into intermediate products including Crumb rubber and steel scrap.

Quality Control & Grading

The processed materials undergo quality inspection and grading. Products are segregated based on size, purity, and rubber quality
to ensure they meet industry-specific requirements and standards.

Storage & Inventory Management

Finished recycled materials are stored in warehouses. Batch-wise inventory is maintained to facilitate bulk dispatches and manage
fluctuations in market demand effectively.

Distribution (Downstream L ogistics)
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The recycled products are sold and transported to industrial buyers such as construction companies, landscaping firms, steel
recyclers, and rubber product manufacturers. Distribution is primarily carried out through road logistics for bulk B2B shipments.

7. End-Use Consumption (Final Stage)

The final products are utilized across multiple industries. Crumb rubber is used in tyre manufacturing, automotive component
manufacturing, rubber materials, road construction, sports surfaces, industrial flooring, and recovered stedl scrap isreused in steel
manufacturing and melting processes.

COLLABORATIONS/ TIE-UPS JOINT VENTURES

Our Company do not have any Collaborations/ Tie-ups/ Joint VVentures as on date of this Draft Red Herring Prospectus.

MARKETING STRATEGY

Our success liesin the strength of our relationship with our customers who have been associated with our company for along period.

Our promoter through her vast experience with clients owing to timely and quality delivery of products, play an instrumental role in

creating and expanding a work platform for our Company. As a predominantly B2B-focused enterprise, our marketing and branding
initiatives are anchored on core pillars of product excellence, customer relationship management, and strategic market outreach.

Strong  Business
Positioning

The Company has positioned itself as a reliable and cost-efficient manufacturer and supplier of recycled
rubber products. By emphasizing product quality, customization, and timely delivery, the Company aims
to build a strong reputation among industrial customers. This positioning helps differentiate the business
in a competitive market while supporting long-term customer retention.

Focus on Diverse | The Company catersto abroad range of customers, including pyrolysisoil manufacturers, reclaimed rubber

Customer producers, industrial product manufacturers (OEMs), and rubber product traders and distributors. Serving

Segments multiple customer segments reduces dependency on any single industry and ensures a stable demand base,
thereby enhancing business resilience and growth opportunities.

Direct The Company actively engages with industrial customers and OEMs through direct sales and relationship-

Institutional Sales | building efforts. This strategy enables the Company to understand client requirements more effectively,

Approach secure bulk orders, and establish long-term supply agreements. Direct engagement also helps strengthen
customer trust and improve business continuity.

Expansion of | To increase market penetration and improve product accessibility, the Company is developing a network

Distributor of regional distributors. This approach enhances geographic reach, improves last-mile delivery capabilities,

Network and strengthens the Company’s presence in key industrial markets, thereby supporting sustainable business

expansion.

Digital Marketing
and B2B Presence

The Company leveragesdigital platformsand B2B marketplacesto generate businessinquiriesand increase
market visibility. Additionally, search engine optimization (SEO) and online quotation systems are utilized
to improve customer engagement, attract potential buyers, and create a steady pipeline of sales leads.

Customer-Centric
Relationship
M anagement

Maintaining long-term customer relationships is a key component of the Company’s marketing strategy.
By ensuring consistent product quality, timely order fulfillment, customized solutions, and regular
communication, the Company aims to achieve high customer satisfaction levels and encourage repeat
business, which contributes significantly to revenue generation.

Competitive Value
Proposition

The Company’s marketing efforts are supported by its operational strengths, including cost-efficient
manufacturing processes, bulk supply capabilities, flexibility in product customization, and a strategic
location near industrial hubs. These advantages enable the Company to offer competitive pricing and
reliable service, enhancing its attractiveness to customers across industries.
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PLANT AND MACHINERY

The plant and machineries listed below are installed at our manufacturing plant.

and factory infrastructure.

Sr. No. | Equipment Name Purpose No of Machine
1. | Electrical Distribution | Distributes electrical power to production machinery and factory 1
Panel and Cabling equipment, enabling operation of the processing plant.
2. | Air Compressor Supplies compressed air for pneumatic equipment, valves, actuators 2
and other production-support systems.
3. | Mobile Ramp Facilitates loading/unloading and movement of waste tyres and raw 1
materialsinto the processing area.
4. | Secondary Shredder R- | Further shredding and size reduction of waste tyres into 1
2000 controlledsize material; a core production machine.
5. | Dust Collection Collects dust and fine particles generated during shredding, screening 1
Systems and grinding, supporting continuous plant operation.
6. | Forklift — ACE Diesdl Internal movement and handling of raw materials, processed material 1
and finished goods.
7. | Loader Loading, handling and feeding scrap tyres/raw materials into the 1
processing system.
8. | Inclined Belt Conveyor | Transfers tyres/rubber material between different stages of the 1
processing line.
9. | Magnetic Seperator Separates ferrous steel from shredded tyre/rubber material, enabling 1
recovery and sale of steel as a by-product.
10. | Weighing Scale Weighs incoming raw material and finished rubber/steel, supporting 1
production measurement, inventory and dispatch.
11. | Screen— R 2000 Screens shredded material and controls the required particle/output 1
size.
12. | MCCB DB Panel Electrical distribution and protection for production machinery and 1
factory electrical systems.
13. | Tractor Used for interna movement/handling of raw materials or other 1
factory-related materials, subject to actual use.
14. | Foundation for P&M Provides structural support and stability for production plant and 1
machinery.
15. | Shredder Primary/secondary size reduction of waste tyres/rubber material. 1
16. | Silowith Conveyor Provides intermediate storage/buffering and controlled feeding of 1
processed material.
17. | Soft Starter Enables controlled starting of high-power motors used in production 1
equipment and conveyors.
18. | FRP Cooling Tower Provides cooling for process’equipment water and supports 1
continuous operation of machinery.
19. | Centrifugal Monoblock | Circulates water/process fluid, including cooling water for plant 1
Pump — Crompton 3PH | operations.
415V 50Hz
20. | Conveyor Belt Systems | Transfers material continuoudly between processing, separation and 1
storage stages.
21. | Rubber Refiner Further grinding/refining of rubber/Crumb rubber to achieve required 1
Machine particle size and quality.
22. | Electrical Fittings Electrical installations supporting operation of production machinery 7
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CAPACITY UTILIZATION

The Capacity utilisation for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024 is as follows:

S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2025-26 2025-26 Utilisation

1 Crumb rubber Ton 53,208 46,387 87.18%

2 Steel Ton 5,436 4,683 86.14%
S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2024-25 2024-25 Utilisation

1 Crumb rubber Ton 53,208 16,765 31.51%

2 Steel Ton 5,436 1,428 26.27%
S. No. Product Unit Installed Production Production During Capacity
Capacity for Fiscal 2023-24 2023-24 Utilisation

1 Crumb rubber Ton 53,208 519.16 0.98%

2 Steel Ton 5,436 78.9 1.45%

*As certified by Mr. Ankit Gupta, Chartered Engineer (M-1685842), by their certificate dated 19-08-2026.
* As on date of Draft Red Herring Prospectus the company has only one manufacturing unit situated at UT No 227/2/2/1 and
227/2/2/2, Infrant of Prashan Vada, Paghar, Kondhale, Wada, Thane, Maharashtra, India, 421312.

OUR STRENGTHS

e Strategic Location Advantage — The Company’s manufacturing facility is strategically located in Palghar, Maharashtra,
providing asignificant competitive advantage. Its close proximity to Mumbai and other major industrial hubs ensures easy access
to customers, suppliers, and business opportunities. Additionally, the location offers convenient access to ports, creating strong
potential for future export activities. This strategic positioning helps reduce transportation costs, improve supply chain
efficiency, and enhance the overall effectiveness of the Company’s operations.

e Sustainability-Focused Operations — The Company operates in the recycling industry by transforming end-of-life tires into
value-added rubber products, contributing to a more sustainable and circular economy. Through its tire recycling activities, the
Company helps reduce environmental pollution, minimize landfill waste, and promote responsible waste management practices.
Its operations are closely aligned with Environmental, Social, and Governance (ESG) principles, making it well-positioned to
benefit from the growing focus on sustainability and eco-friendly solutions. Asdemand for environmentally responsible products
continues to rise, the Company is expected to capitalize on emerging opportunities in the green economy while creating long-
term value for stakeholders.

e Scalable Business Model — The Company operates a scalable business model supported by a modular production process that
can be expanded in line with growing market demand. This flexibility enables the Company to increase its manufacturing
capacity with relatively lower incremental investments, allowing for cost-effective growth. As demand for recycled rubber
products increases, the Company can efficiently scale its operations without significant disruption, positioning it to capitalize on
future market opportunities while maintaining operational efficiency and profitability.

e Diversified End-Use Applications— The Company’s core product, crumb rubber, serves awide range of industries, including
infrastructure and construction, playgrounds and landscaping, sports and fitness facilities, agriculture, and various industrial
applications. This broad range of end-use applications enables the Company to cater to diverse customer segments and market
needs. By serving multiple industries, the Company reduces its dependence on any single sector, thereby minimizing demand
concentration risk and enhancing business stability. This diversification also provides greater resilience against market
fluctuations and supports sustainable long-term growth.

e Strong Promoter Support — The Company is led by Ms. Nidhi Agarwal, a woman entrepreneur with a vision to build a
sustainable and growth-oriented business in the recycled rubber industry. Her leadership and entrepreneurial approach provide
strategic direction and support the Company’s long-term growth objectives. Additionally, as a women-led enterprise, the
Company may benefit from various government incentives, financial assistance programs, and support schemes designed to
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encourage women entrepreneurship. This strong promoter backing enhances the Company’s ability to pursue expansion
opportunities, strengthen its market position, and create sustainable value for stakeholders.

OUR STRATEGY

Our Company aimsto grow from a crumb rubber manufacturer into afully integrated recycled rubber products company. The company's
strategy focuses on expansion, product diversification, and market development.

e Forward Integration — As part of its growth strategy, the Company plans to expand into higher-value recycled rubber products,
including 30 & 80 Mesh Crumb rubber Powder, Reclaimed Rubber, and Rubberized Bitumen. These products are widely used in
tyre and automotive component manufacturing, footware, infrastructure and generally offer higher profit margins compared to
crumb rubber. By diversifying its product portfolio and moving further along the value chain, the Company aims to enhance
revenue generation, improve profitability, and strengthen its position in the growing recycled rubber industry.

e Capacity Expansion - To support increasing market demand and future growth, the Company plans to expand its production
capacity through the installation of advanced machinery and greater automation of manufacturing processes. These initiatives are
expected to enhance operational efficiency, improve product quality and consistency, reduce processing time, and increase overall
output. By upgrading its manufacturing capabilities, the Company aimsto strengthen its competitive position and effectively meet
the growing demand for recycled rubber products.

e Raw Material Optimization — To ensure a stable and cost-effective supply of raw materials, the Company plans to optimize its
sourcing strategy by exploring opportunities to procure scrap tires from international markets while simultaneously strengthening
its domestic supplier network. This dua approach will help secure a consistent flow of raw materias, reduce dependence on a
limited number of suppliers, mitigate procurement risks, and support uninterrupted production as the business expands.

e Market Expansion — The Company aimsto broaden its market presence and strengthen itsrevenue base by expanding its customer
network across domestic and international markets. This strategy includes increasing B2B sales, entering export markets, and
establishing strategic partnerships with infrastructure and construction companies. By reaching new customer segments and
geographic regions, the Company seeksto enhance market penetration, diversify itsrevenue streams, and capitalize on the growing
demand for sustainable and recycled rubber products.

SWOT ANALYSIS
Strengths

» Established presence in the tyre recycling and resource recovery industry.

» Accessto ascrap tyre procurement network ensuring availability of raw materials.

» Environmentally sustainable business model aligned with circular economy principles.

+ Ability to generate revenue from multiple recovered products such as crumb rubber and steel wire
scrap.

» Cost-efficient operations with focus on value recovery from waste materials.

Opportunities

» Growing regulatory focus on recycling, waste management, and environmental sustainability.

» Increasing adoption of circular economy practices by industries.

» Rising demand for recycled rubber products in infrastructure, construction, and industrial applications.

» Potential expansion into additional value-added recycled rubber products.

» Opportunities to strengthen market presence through capacity expansion and broader customer outreach.

Weaknesses
» Limited operating history since incorporation in 2022.
» Dependence on scrap tyre availability and pricing.

» Smaller scale compared to established recycling players.
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Threats

» Intense competition from organized and unorganized recyclers.
» Changesin environmental and waste management regulations.
« Volatility in raw material supply and recycled product prices.

» Sowdown in demand from infrastructure and industrial sectors.

UTILITIES

Raw Material We procure raw materials from both domestic and international markets, with Import sourcing undertaken from
US, UK, Saudi Arabia, Germany, Sweden and Poland and certain raw material including old used rubber tyres
from domestic sourcing undertaken from Transport companies, Automobile workshops, Scrap dealers and

Industrial waste aggregators across various statesin India.

Power Our company have adequate power supply to carry out the business operations. Our Company consume
electricity from Maharashtra State Electricity Distribution Company Limited (M SEDCL) for our manufacturing
unit. In case of power failure from Uttarakhand Power Corporation Limited, the D.G. (Diesel Generator) Sets

are activated and the power supply system automatically switchesto D.G. within few minutes.

Water Water is sourced through aborewell installed within the facility premisesand is utilized for cooling, processing,
and general utility requirements. The facility is equipped with adequate water storage tanks and a well-

developed pipeline network to ensure a continuous and reliable water supply for operational needs.

Storage and
Logistics

We maintain designated storage areafor raw material, semi-finished inventory, and finished goods. We transport
our finished products by road.

In addition, we may have to pay for transportation costsin relation to the delivery of some of the raw materials
and other inputsto our manufacturing facility. We do not own any vehiclesfor the transportation of our products
and/or raw materials; we therefore rely on third party transportation and logistics providers for delivery of our
raw materials and products. However, we do not have any long-term contractual arrangements with such third-
party transportation and logistics providers. Disruptions of logistics could impair our ability to procure raw
materials and/or deliver our products on time.

SAFETY MEASURES

Our Company places significant emphasis on maintaining a safe and healthy working environment for its employees and workers. We
have implemented a comprehensive set of safety measures to mitigate risks and prevent accidents at the workplace. The key saf ety
provisions are as follows:

Provision of Personal | To ensure the safety of our employees, we provide essential personal protective eguipment (PPE),
Protective  Equipment including safety helmets, gloves, masks, safety shoes, and protective clothing. These items are made
(PPE): available to employees working in high-risk areas to safeguard them from potential hazards.

First Aid and Emergency
Response:

We have provisionsfor first aid kits at strategic locations, ensuring that employees have quick access
to medical suppliesin case of injury.

Regular safety briefings
and operational training:

Regular safety briefings and operational training are conducted to promote awareness of workplace
hazards and safe working practices.

Ventilation and  Air
Quality:

To reduce heat and ensure proper air circulation, we have installed adequate ventilation systems,
including exhaust fans and dust cluster. This ensures that the working environment remains
comfortable and free from harmful fumes or excessive heat.

Fire Fighting Equipment:

Our workplace is equipped with firefighting equipment including fire extinguishers placed
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throughout the premises. Regular checks are conducted to ensure that the equipment is in working
condition and ready for use in case of an emergency.

COMPETITION

Our Company operates in the tyre recycling and rubber recovery industry which is highly fragmented with a mix of organized and
unorganized players. The industry is driven by scrap tyre availability, processing efficiency, and increasing ESG/circular economy
demand. Competition is primarily based on raw material sourcing efficiency, cost of processing, output quality such as crumb rubber
and steel separation, and ability to ensure consistent industrial supply.

EMPLOYEES

Asof August 31, 2026, we had 8 permanent employees. The table below sets forth details of our permanent employees, as of August
31, 2026:

Sr. No. Departments Number of Employees
1. Finance and accounts 01
2. Operation 05
3. Procurement 01
4, Secretarid 01
5. Management 01

Total Workforce 09

Note: KMPs and SMP'’s are part of the Employees.

As of August 31, 2026, the details of the number of employees registered and the corresponding contributions made under the
Employees’ Provident Fund and Employees State Insurance Corporation are as follows:

. Number of Employees Month and Total amount paid (in
Particular .
registered year Rupees)
*Employees’ Provident Fund - July 30, 2026 -
*Employees State Insurance Corporation - July 30, 2026 -

None of the Company’s employees are covered under the Code on Social Security, 2020 for Employees Provident Fund and Employees
Sate Insurance Corporation as on August 31, 2026.

Reason: The no. of employees is less than the prescribed threshold limits under the Code on Socia Security, 2020. Accordingly, the

provisions of the provident fund and employees state insurance are presently not applicable to the Company’s employees.

In addition to the employees listed above, we aso engage contract labour through our contractors to facilitate our manufacturing
operations. As of August 31, 2026, a total of 22 contract laborers have been engaged through outsourcing agencies which were
awarded contracts through agreement between our company and contractor. The table below sets forth details of labourers hired
through our contractor as on August 31, 2026:

S. No.

Activity

Number of Contract L abourers (Asof August 31, 2026)

1

Manufacturing

The table below sets forth details of our employee attrition rate for the periods indicated:

Sr. No. | Particulars Asat 31 March 2026 Asat 31 March 2025 Asat 31 March 2024
1 No. of employees at the 10 8 6
dtart of the year
2. No. of employeesjoined 3 3 2
3. No. of employees |eft 1 1 0
4, No. of employees at the 12 10 8
end.
5. Average no. of employees 11 9 7
Attrition Rate* 9.09% 11.11% 0.00%
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EXPORT OBLIGATION

As of the date of this Draft Red Herring Prospectus, our Company does not have any export obligations.

INSURANCE POLICIES OF OUR COMPANY

We believe that our insurance coverage is in accordance with industry customs, including the terms of and the coverage provided by

such insurance.

Insurance policy relating to Land & Properties:

Universal
Sompo
General

2125/100233
Insurance 651/00/000
Company

Limited

Plot no 222 and 2 Universa
and 2 village Sompo Bharat
khupari taluka Sookshma
wada ,palghar , Udyam
pin - 421312 Suraksha

Plant & Machinery
and Raw Material

From 20-09-
2025 To 19-
09-2026
Midnight

475.00

Insurance policy relating to Vehicles:

TT?\cli\il :N 7700003125095 O
1. Assurance 0014792 Toyota/lnnova Hycross to MMai%j iiZ,hztozs 24.99
Co. Ltd. °
SBI General From April 04,
2, Insurance Co | TSB/000069966 Toyota/lnnova Hycross 2026 to April 03, 26.28
Ltd 2027

LAND AND PROPERTY DETAILS

The details of the Registered Office, Corporate office & Manufacturing Facility of the company isasfollows:

GUT No

227/2/2/1 and

Izrii;i/i ? Sarthak From

Prashan VVada, Leave Enterprises | 01/07/202 19,000 Registered
1 Palahar and and Royal 2to ft 2,19,600 No office/Facto

gnar, License | Telecom Pvt.| 30/06/202 | 4" Y

Kondhale, Ltd -

Wada, Thane, '

Maharashtra,

India, 421312

*Office No. 532 Leave From
2 &th533’ Wing B, and Mr. Gaurav | 671202 - 15,000 No Corporate Office

4" Floor, . Kumar

License 3to
Orchard
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Corporate Park, 14/07/202

Royal Pams, 8

Aarey Road,

Goregaon

(East), Mumbai,

400065

*A-1004,

Mondeal

Heights, From

Besides Novotel Leave . 01/04/202
3. Hotel, SG and HNSP ewl\:;?('a 6to - 55,000 No Branch Office

Highway, License 29/03/202

Ahmedabad, 7

Gujarat —

380015.

H no. 747/2, From

Kilvani Road, Januar

Dolamardi Leave Mr. Ketan 01 202y5 Employee
4, . ' and Thakorlal ' - 15,750 No .

Amli, Dadra & License K apacii to Accommodation

Nagar Haveli, December

396230 31, 2028

*Areaisnot defined in the agreements.
INTELLECTUAL PROPERTY RIGHTS

Trademark/ Wordmark Owned by Our Company:

As on the date of this Draft Red Herring Prospectus the following are the Trademarks/Wordmark registered or objected in the
name of the company under the Trademark Act, 1999:

6‘ July 03, 2026 7836827 40 Send to Vienna Codification

DOMAIN DETAILS

1 www. harekrishnarubber.com Ovi Hosting Private Limited | March 28 2026 | May 26, 2029 Active

This space has been left blank intentionally.
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KEY REGULATIONSAND POLICIES

The business of our Company requires, at various stages, the sanction of the concerned authorities under the relevant Central, State
legislation and local laws. The following description is an overview of certain laws and regulations in India, which arerelevant to our
Company. Certain information detailed in this chapter has been obtained from publications available in the public domain. The
regulations set out below are not exhaustive and are only intended to provide general information to Applicants and is neither designed
nor intended to be a substitute for professional legal advice.

The statements below are based on current provisions of Indian law, and the judicial and administrative inter pretations thereof, which
are subject to change or modification by subsequent legislative, regulatory, administrative or judicial decisions.

BUSINESS'TRADE RELATED LAWSREGULATIONS
The Micro, Small and Medium Enterprises Development Act, 2006 (“MSME Act”)

The Micro, Small, and Medium Enterprises Development Act, 2006 was enacted to classify and regulate entities falling within the
categories of micro, small, and medium enterprises. The Act was enacted to provide for facilitating the promotion and development and
enhancing the competitiveness of micro, small and medium enterprises. Any person who intends to establish (a) a micro or small
enterprise, at itsdiscretion; (b) amedium enterprise engaged in providing or rendering of services may, at itsdiscretion; or (¢) amedium
enterprise engaged in manufacture or production of goods pertaining to any industry specified in the First Schedule to the Industries
(Development and Regulation) Act, 1951 isrequired to file amemorandum before such authority as specified by the State Government
or the Central Government. One of the key provisionsis the requirement for timely paymentsto registered MSMEs. In case of delayed
payments, this Act entitles these enterprises to claim interest on the overdue amount. Additionally, the Act outlines penalties for non-
compliance with its provisions, ensuring that both the rights and responsibilities of micro, small, and medium enterprises are upheld.

The Companies Act, 2013

The Companies Act, 2013 is the principal legidation governing the incorporation, financing, management, and restructuring of
companies in India. It replaced the Companies Act, 1956, introducing significant reforms aimed at enhancing corporate governance,
transparency, and regulatory compliance. The Act provides a comprehensive legal framework for companies as separate legal entities,
covering their organizational, financial, and managerial aspects. It lays down detailed provisions relating to the incorporation of
companies, their functioning, and the procedures to be followed for various corporate actions. Further, it clearly defines the roles,
responsibilities, and relationships between the management and shareholders. The Act al so emphasi zes accountability and transparency
by strengthening disclosure norms and compliance requirements, while ensuring the protection of the interests of shareholders and
creditors. It seeks to strike a balance between management autonomy and investor protection.

Sale of Goods Act, 1930 (the “Sale of Goods Act”)

The Sale of Goods Act governs contracts relating to sale of goodsin India. A contract of sale of goods may be absolute or conditional.
The Sale of Goods Act contains provisionsin relation to the essential aspects of such contracts, including the transfer of ownership of
the goods, delivery of goods, rights and duties of the buyer and seller, remedies for breach of contract and the conditions and warranties
implied.

The Electricity Act, 2003

The Electricity Act, 2003 (the “Electricity Act”) The Electricity Act is the central legislation which consolidated the laws relating to
generation, transmission, distribution, trading and use of electricity and generally for taking measures conducive to development of
electricity industry, promoting competition therein, protecting interest of consumers and supply of electricity to all areas, rationalisation
of electricity tariff, ensuring transparent policies regarding subsidies, promotion of efficient and environmentally benign policies,
congtitution of central electricity authority, regulatory commissions and establishment of an appellate tribunal. In accordance with the
provisions of the Electricity Act, electricity generating companies are required to obtain a licence to establish, operate, and maintain
generating stations, sub-stations, tie-lines and dedicated transmission lines. Under the Electricity Act, the State Electricity Regulatory
Commissions are required to promote co-generation and generation of electricity from renewable sources of energy.

TAX RELATED REGULATIONS
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Income Tax Act, 1961

The Income Tax Act, 1961 deals with the taxation of individuals, partnership firms, companies and other entities in India. This Act
classifies income into five heads such Salaries, Income from House Property, Profits and Gains of Business or Profession, Capital
Gains, and Income from Other Sources, determining taxation based on a taxpayer’s residential status and Type of Income. U/s 139(1)
every Company isrequired to file its Income tax return for every Previous Y ear by 31st October of the Assessment Year. This Act also
establishes mechanisms for assessment, scrutiny, and appeals while imposing penalties and prosecution for tax evasion. Tax disputes
are resolved through a multi-tiered mechanism, beginning with the Assessing Officer and extending to the Commissioner of Income
Tax (Appesals), the Income Tax Appellate Tribunal (ITAT), the High Court, and finally, the Supreme Court.

Income Tax Act, 2025 (the “IT 2025 Act”)

Income Tax Act 2025 gets President's assent; will be effective from 1st April 2026. The Income Tax Act, 2025, has been published in
the Official Gazette after it received the President's assent. It will comeinto effect from 1st April 2026. The Act appliesto al companies,
whether domestic or foreign, whose income is taxable under its provisions, depending on their residential status and the nature of
income. It provides for the taxation of residents on their global income, and of nonresidents on income that is received, accrued, or
arisesin India, or is deemed to do so.

Goods and Service Tax Act, 2017

The Central Goods and Services Tax Act, 2017 is an Act to make a provision for levy and collection of tax on intra-State supply of
goods or services or both by the Central Government and for matters connected therewith or incidental thereto. In line with CGST Act,
each state Governments has enacted State Goods and Service Tax Act for respective states. Goods and Services Tax (GST) is a
comprehensive indirect tax on manufacture, sale and consumption of goods and services throughout Indiato replace taxeslevied by the
central and state governments on goods as services. This method allows GST-registered businesses to claim tax credit to the value of
GST they paid on purchase of goods or services or both as part of their normal commercia activity. The mechanism provides for two
level taxation of interstate and intra state transactions. When the supply of goods or services happens within a state called asintra-state
transactions, then both the CGST and SGST will be collected. Whereas if the supply of goods or services happens between the states
caled as inter- state transactions and IGST will be collected. Exports are considered as zero-rated supply and imports are levied the
same taxes as domestic goods and services adhering to the destination-based taxation principle in addition to the Customs Duty which
has not been subsumed in the GST.

Customs Act, 1962

The provisions of the Customs Act, 1962 and rules made there under are applicable at the time of import of goodsi.e. bringing into
Indiafrom aplace outside India or at the time of export of goodsi.e. taken out of Indiato aplace outside India. Any Company requiring
to import or export any goodsisfirst required to get it registered and obtain an |EC (Importer Exporter Code) in terms of provisions of
the Foreign Trade Development and Regulation Act, 1992. Imported goods in India attract basic customs duty, additional customs duty
and cesses in terms of the provisions of the Customs Act, 1962, Customs Tariff Act, 1975 and the relevant provisions made thereunder.
Therates of basic customs duty are specified under the Customs Tariff Act 1975. Customs duty is calculated on the assessable value of
the goods. Customs duties are administrated by Central Board of Indirect Taxes and Customs under the Ministry of Finance.

REGULATIONSRELATED TO FOREIGN TRADE AND INVESTMENT
Foreign Exchange Management Act, 1999 (“FEMA”) and Regulations framed thereunder

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations and notifications
thereunder, asissued by the RBI from time to time and the FEMA Rules and the Consolidated FDI Policy. In terms of the Consol idated
FDI Policy, foreign investment is permitted (except in the prohibited sectors) in Indian companies either through the automatic route
or the Government route, depending upon the sector in which the foreign investment is sought to be made. In terms of the Consolidated
FDI Policy, the work of granting government approval for foreign investment under the Consolidated FDI Policy and FEMA has now
been entrusted to the concerned administrative ministries/departments.

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2017 as amended
in 2019, provide that the total holding by any individual NRI, on arepatriation basis, shall not exceed 5 percent of the total paid-up
equity capital on afully diluted basis or shall not exceed five percent of the paid-up value of each series of debentures or preference
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shares or share warrants issued by an Indian company and the total holdings of all NRIs and OCIs put together shall not exceed 10% of
the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or
preference shares or share warrants; provided that the aggregate ceiling of 10 percent may be raised to 24 percent if aspecial resolution
to that effect is passed by the general body of the Indian company.

Laws related to Overseas I nvestment by I ndian Entities

Overseas investment by Indian Entities are governed under Foreign Exchange Management Act, 1999 under which the centra
Government of India have notified Foreign Exchange Management (Overseas Investment) Rules, 2022 in suppression of Foreign
Exchange Management (Transfer or Issue of Any Foreign Security) Regulations, 2004 and the Foreign Exchange Management
(Acquisition and Transfer of Immovable Property Outside India) Regulations, 2015. Followed by the rules, RBI has vide notification
no. RBI/2022-2023/110, A.P. (DIR Series) Circular No.12 dated August 22, 2022 have issued Foreign Exchange Management
(Overseas Investment) Directions, 2022 and Foreign Exchange Management (Overseas Investment) Regulations, 2022. These
legidations frame the investment fields, mode and cap for various sectors and regions, by any person resident in India and the reporting
reguirements.

Foreign Trade (Development and Regulation) Act, 1992

The FTDRA is the main legislation concerning foreign trade in India. The FTDRA, read along with the Foreign Trade (Regulation)
Rules, 1993, provides for the development and regulation of foreign trade by facilitating imports into, and augmenting exports from,
Indiaand for matters connected therewith or incidental thereto. It authorizes the government to formulate as well as announce the export
and import policy and to keep amending the same on a timely basis. The government has also been given wide powers to prohibit,
restrict and regulate the exports and imports in general as well as specified cases of foreign trade. The FTDRA read with the Foreign
Trade Policy, 2023, prohibits anybody from undertaking any import or export except under an importer-exporter code (“IEC”) number
granted by the Director General of Foreign Trade. Hence, every entity in India engaged in any activity involving import/export is
reguired to obtain an | EC unless specifically exempted from doing so. The |[EC shall bevalid until it is cancelled by theissuing authority.
An |EC number allotted to an applicant isvalid for all its branches, divisions, units and factories. Failure to obtain the | EC number shall
attract a penalty under the FTDRA.

Foreign Trade Policy 2023

The Central Government of Indiain exercise of powers conferred under Section 5 of the Foreign Trade (Development & Regulation)
Act, 1992 (No. 22 of 1992) [FT (D&R) Act], as amended, has notified Foreign Trade Policy (FTP) 2023 which is effective from A pril
01, 2023 and shall continue to be in operation unless otherwise specified or amended. It provides for a framework relating to export
and import of goods and services.

LAWSRELATED TO ENVIRONMENTAL LAWS

National Environmental Policy, 2006

The dominant theme of this policy is that while conservation of environmental resources is necessary to secure livelihoods and well-
being of all, the most secure basis for conservation is to ensure that people dependent on particular resources obtain better livelihoods
from the fact of conservation, than from degradation of the resource.

Environment (Protection) Act, 1986 as amended (“EPA”)

The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person carrying on any industry,
operation or process shall discharge or emit or permit to be discharged or emitted any environmenta pollutant in excess of such
standards as may be prescribed. Further, no person shall handle or cause to be handled any hazardous substance except in accordance
with such procedure and after complying with such safeguards as may be prescribed. EPA empowers the Central Government to take
all measures necessary to protect and improve the environment such as laying down standards for emission or discharge of poll utants,
providing for restrictions regarding areas where industries may operate and generally to curb environmental poll ution. Pollution control
boards have been congtituted in al statesin Indiato exercise the powers and perform the functions provided for under these statutes for
the purpose of preventing and controlling pollution. Companies are required to obtain consents of the relevant state pollution control
boards for emissions and discharge of effluents into the environment.

Water (Prevention and Control of Pollution) Act, 1974 (the “Water Act”)
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The Water Act provides for one Central Pollution Control Board, as well as state pollution control boards, to be formed to implement
its provisions, including enforcement of standards for factories discharging pollutants into water bodies. The Water Act prohibits the
use of any stream or well for the disposal of polluting matter, in violation of the standards set down by the State PCB. The Water Act
also provides that the consent of the State PCB must be obtained prior to opening of any new outlets or discharges, which are likely to
discharge sewage effluent. The Water Act prescribes specific amounts of fine and terms of imprisonment for various contraventions.

The Air (Prevention and Control of Pollution) Act, 1981 (the “Air Act”)

The Air (Prevention and Control of Pollution) Act, 1981 has been enacted to provide for the prevention, control and abatement of air
pollution. Pursuant to the provisions of the Air Act, any person, establishing or operating any industrial plant within an air pollution
control area, must obtain the consent of the relevant State Pollution Control Board prior to establishing or operating such industrial
plant. No person operating any industrial plant in any air pollution control areais permitted to discharge the emission of any air pollutant
in excess of the standards laid down by the State Pollution Control Board.

Noise Pollution (Regulation and Control) Rules, 2000 (“Noise Pollution Rules”)

The Noise Pollution Rules were enacted to regulate and control noise-generating sources with the objective of maintaining ambient air
quality standards in respect of noise across different areas/’zones. Under the Noise Rules, areas/zones are classified into industrial,
commercial, residential and silence zones, and specific ambient noise standards are prescribed for each category. Industries and
establishments are required to ensure that noise levels from their operations remain within the permissible limits. The Noise Pollution
Rules provide for penaltiesin case the noise levelsin any area/zone exceed the permitted standards.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (the “Hazardous Waste Rules”)

The Hazardous Waste Rules regul ate the management, treatment, storage and disposal of hazardous waste. Under the Hazardous Waste
Rules, “hazardous waste” inter alia means any waste which by reason of characteristics such as physical, chemical, biological, reactive,
toxic, flammable, explosive or corrosive, causes danger or islikely to cause danger to health or environment, whether alone or in contact
with other wastes or substances. Every occupier and operator of a facility generating hazardous waste must obtain authorization has
been relevant state pollution control board. Further, the occupier, importer or exporter isliable for damages caused to the environment
or third party resulting from the improper handling and management and disposal of hazardous waste and must pay any financial penalty
that may be levied by the respective state pollution control board.

Environment I mpact Assessment Notification of 2006
The Ministry of Environment, Forests and Climate Change has notified the Environment Impact Assessment Notification of 2006 in
September 2006. The notification makes it mandatory for various projects to get environment clearance.

EMPLOYMENT AND LABOUR LAWS:
The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986

The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986 was enacted to regulate the working conditions of adol escents
and to prohibit the employment of children in any occupation and process. However, the act also provides exceptions wherein children
can be employed upon the fulfilment of certain condition set out in the act. The Act also mandates the establishment of mechanismsfor
the enforcement and monitoring of its provisions, including the appointment of inspectorsto inspect workplaces and enforce compliance
with the law. Violation of the provisions of the act can result in penalties and fines for employers.

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexua Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 was enacted for the prevention and
redressal of complaints of sexual harassment of women in workplace. The act provides provision of establishment of committee known
as|nternal Complaints Committee by the employer and Local Complaints Committee by the district officer to deal with issuesinrelation
to sexual harassment of women at the workplace. The act also mandates that the information such as identity and addresses of the
aggrieved woman, respondent and witnesses, any information relating to conciliation and inquiry proceedings, recommendations of the
Internal Committee or the Local Committee shall be kept confidential at all times.
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Labour Codes

The Government of India has consolidated various labour laws into four below mentioned Labour Codes, which have come into eff ect
from November 17, 2025:

The Code on Wages, 2019: It has repealed and consolidated the Minimum Wages Act, 1948, the Payment of Wages Act, 1936,
the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. The Central Government has brought the Code on
Wages, 2019 into force with effect from November 21, 2025. The said code seeks to regulate wage and bonus payments across
all employments, ensure universal applicability of minimum wages, provide for timely payment of wages, prescribe a uniform
definition of wagesfor statutory purposes, and prohibit discrimination on the grounds of gender in matters relating to wages and
recruitment;

The Code on Social Security, 2020: It has repealed laws such as the Employees’ Compensation Act, 1923, the Employees' State
Insurance Act, 1948, the Employees Provident Funds and Miscellaneous Provisions Act, 1952, the Employment Exchanges
(Compulsory Notification of Vacancies) Act, 1959, the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the
Cine Workers Welfare Fund Act, 1981, the Building and Other Construction Workers Welfare Cess Act, 1996, and the
Unorganised Workers Social Security Act, 2008. The said code seeks to extend social security coverage to al employees and
workers, including those in the unorganised sector, gig workers, and platform workers, and provides for contributions, benefits
and registration through a unified framework. It also empowers the Central and State Governments to frame schemes for social
security benefits and provides for enforcement, compliance and penalties;

The Occupational Safety, Health and Working Conditions Code, 2020: It has repealed laws such as the Factories Act, 1948,
the Plantations Labour Act, 1951, the Mines Act, 1952, the Working Journalists and other Newspaper Employees (Conditions
of Service and Miscellaneous Provisions) Act, 1955, the Working Journalists (Fixation of Rates of Wages) Act, 1958, the Motor
Transport Workers Act, 1961, the Beedi and Cigar Workers (Conditions of Employment) Act, 1966, the Contract Labour
(Regulation and Abolition) Act, 1970, the Sales Promotion Employees (Condition of Service) Act, 1976, the Inter-State Migrant
workmen (Regulation of Employment and Conditions of Service) Act, 1979, the Cine Workers and Cinema Theatre Workers
Act, 1981, the Dock Workers (Safety, Health and Welfare) Act, 1986, the Building and Other Construction Workers (Regulation
of Employment and Conditions of Service) Act, 1996. The said code is intended to harmonise the protection of workers’ health,
safety and welfare with a streamlined and facilitative regulatory regime for businesses. It establishes an integrated framework
requiring a single licence, registration and return for establishments, thereby minimising overlapping requirements and easing
compliance obligations. Further, the said code envisages the development of a centralised repository for unorganised workers,
including migrant workers, to support job placement, skill identification and access to social security measures.

The Industrial Relations Code, 2020: It repealed and consolidated the Trade Unions Act, 1926, the Industrial Employment
(Standing Orders) Act, 1946 and the Industrial Disputes Act, 1947. The said code seeks to simplify and rationalise laws relating
to the registration and functioning of trade unions, conditions of employment in industrial establishments, and the investigation
and settlement of industrial disputes. It extends its applicability to all systematic employer-employee activities, irrespective of
profit motive or capital investment, thereby broadening the scope of labour protections. The said code also permits engagement
of workers on fixed-term employment with parity in wages and statutory benefits with permanent workers and provides for
gratuity eligibility upon completion of one year of service. The framework aimsto balance workforce flexibility with employee
protections while enhancing ease of compliance for employers.

INTELLECTUAL PROPERTY LEGISLATIONS

Trade Marks Act, 1999 (“TM Act”)

The Trademarks Act, 1999 provides for the application and registration of trademarks in India for granting exclusive rights to marks
such asabrand, label and heading and obtaining relief in case of infringement for commercial purposes as atrade description. The TM
Act prohibits any registration of deceptively similar trademarks. It also provides for penalties for infringement, falsifying and falsely
applying for trademarks.

OTHER GENERAL REGULATIONS

SEBI Regulations
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Securities And Exchange Board of Indiais the regulatory body for securities market transactions including regulation of listing and
delisting of securities. It forms various rules and regulations for the regulation of listed entities, transactions of securities, exchange
platforms, securities market and intermediaries thereto. Apart from other rules and regulations, listed entities are mainly regulated by
the SEBI Act, 1992, Securities Contract Regulation Act, 1956, Securities Contracts (Regulation) Rules, 1957, SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, SEBI
(Substantial Acquisition of Shares and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015.

The Indian Contract Act, 1872

The Indian Contract Act, 1872 is the principal legislation governing contracts in India. It defines the essential elements of a valid
contract, including offer, acceptance, consideration, free consent, lawful object, and capacity of parties. This Act is divided into two
parts which includes General Principles of the Law of Contracts applicableto all contracts, and Special kinds of Contracts, which cover
Contract of Indemnity, Guarantee, Bailment, Pledge, and Agency. This Act serves as the foundation for commercial transactions and
legal agreementsin India, providing clarity and legal certainty in business and personal dealings.

The Negotiable I nstruments Act, 1881

The Negotiable Instruments Act, 1881 governs negotiable instruments like promissory notes, bills of exchange, and chequesin India
It provides alegal framework for the smooth transfer of these instruments, ensuring their validity and enforceability. The Act defines
key concepts such as endorsement, holder in due course, dishonour, and liability of partiesinvolved in transactions. The Act facilitates
commercial transactions by granting instruments the status of transferable property, enabling businesses and individuals to conduct
financial dealings with confidence.

Information Technology Act, 2000 and The Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011

The Act was enacted to address issues relating to the authentication and legal recognition of electronic records and digital signatures,
and to facilitate secure electronic transactions. It also provides for penalties and compensation in cases of unauthorized access to
computer systems, networks, or data, as well as for failure to maintain records or books of account in electronic form in accordance
with applicable laws, rules, and regulations. Further, the Information Technology (Reasonable Security Practi ces and Procedures and
Sensitive Personal Data or Information) Rules, 2011 establish a regulatory framework for entities handling sensitive personal data or
information. As per Rule 3, “sensitive personal data or information” includes, inter alia, passwords; financia information such as bank
account, credit card, debit card, or other payment instrument details; physical, physiological, and mental health conditions; sexual
orientation; medical records and history; and biometric information. It also covers any related information provided to abody corporate
for rendering services, aswell asinformation received, stored, or processed under alawful contract.

However, information that is freely available in the public domain or disclosed pursuant to the Right to Information Act, 2005 or any
other applicable law is excluded from the definition of sensitive personal data or information under these Rules. The Rules further
mandate that body corporates implement reasonable security practices and procedures and maintain a comprehensive privacy policy
for handling personal information, including sensitive personal data. Such a privacy policy must be made available to the providers of
information and should be published on the website of the body corporate to ensure transparency and accessibility.

The Digital Personal Data Protection Act, 2023

The Digital Personal Data Protection Act, 2023 is enacted for safeguarding individual’s personal data in the digital realm. It addresses
issues such as data collection, storage, processing, and sharing by companies and organizations that operate online. The act mandates
that a person’s data must be used only for the purposes for which such data was collected and in event of any misuse of such data, the
act also imposes heavy fines on the person breaching such provisions.

Consumer Protection Act, 2019 (‘CPA’) and rules framed thereunder

The CPA, which repeals the Consumer Protection Act, 1986, was enacted to provide simpler and quicker access to redress consumer
grievances. It seeks to protect and promote the interests of consumers against deficiencies and defects in goods or services and secure
the rights of aconsumer against unfair trade practices, which may be practiced by manufacturers, service providers and traders. Further,
the definition of ‘consumer’ has been expanded under the CPA to include persons engaged in online and offline transactions through
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electronic means or by tele-shopping, or direct-selling or multi-level marketing. In line with the CPA, the Ministry of Consumer Affairs,
Food and Public Distribution, Government of India has also notified the Consumer Protection (E-Commerce) Rules, 2020 (‘E-
Commerce Rules’) which provides a framework to regulate the marketing, sale and purchase of goods and services online. The E-
Commerce Rules govern e-commerce entities which own, operate, or manage, adigital or electronic facility or platform for electronic
commerce.

The Arbitration and Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 was enacted to consolidate and amend the law relating to domestic arbitration, international
commercia arbitration, enforcement of foreign arbitral awards and to define the law relating to conciliation and for matters connected
therewith or incidental thereto. By facilitating an effective dispute resolution mechanism, the Act enhances India's attracti veness as an
arbitration-friendly jurisdiction for both domestic and international commercial disputes.

The Specific Relief Act, 1963

The Specific Relief Act, 1963 provides judicial remedies for enforcement of contracts or recovery of property when monetary
compensation is inadequate. It allows courts to grant specific performance, injunctions, or restitution, ensuring equitable relief in civil
matters. The Act outlines conditions under which relief may be refused, balancing fairness to both parties. It is particularly relevant in
real estate, contractual, and commercia disputes, providing enforcesble remedies to uphold obligations. By codifying equitable relief
mechanisms, the Act strengthens the civil justice system, protects parties’ rights, and ensures that contractual and property obligations
arefulfilled effectively.

Legal Metrology Act, 2009 (“Legal Metrology Act”)

The Legal Metrology Act came into effect on January 13, 2010 and has repealed and replaced the Standards of Weights and Measures
Act, 1976 and the Standards of Weights and Measures (Enforcement) Act, 1985. The Legal Metrology Act seeks to establish and
enforce standards of weights and measures, regulate trade and commerce in weights, measures and other goods which are sold or
distributed by weight, measure or number and for matters connected therewith or incidental thereto.

The Legal Metrology Act provides that for prescribed specifications for all weights and measures used by an entity to be based on
metric system based on the international system of units only.

Code of Civil Procedure, 1908

The Code of Civil Procedure, 1908 is a procedural law related to the administration of civil proceedingsin India. The Civil Procedure
Code consolidates and amends the law relating to the procedure of the Courts of Civil jurisdiction. The Code of Civil Procedure is an
adjective law it neither creates nor takes away any right. It is intended to regulate the procedure to be followed by Civil Courts. The
Civil Procedure Code consists of two parts. 158 Sections form the first part and the rules and orders contained in Schedule | form the
second part. The object of the Code generally isto create jurisdiction while the rulesindicate the mode in which the jurisdiction should
be exercised. The Code does not affect any special or local laws nor does it supersede any special jurisdiction or power conferred or
any specia form of procedure prescribed by or under any other law for the time being in force. The Code is the general law so that in
case of conflict between the Code and the special law the latter prevails over the former. Where the specia law is silent on a particular
matter the Code applies, but consistent with the special enactment.

The Bharatiya Nyaya Sanhita, 2023 (" BNS")

The Bharatiya Nyaya Sanhita, 2023 consolidates and replaces the Indian Penal Code, 1860 and inter alia provides the substantive
criminal law in India. The Act defines offences, prescribes punishments and sets out liability for individuals and entities. Key provisions
cover offences against the State, human body, property, documents and cyber-enabled crimes along with penalties for corporate fraud
and misconduct. Compliance with this Act is relevant for entities and their management in the context of criminal liability, fraud
prevention and corporate governance.

The Bharatiya Nagarik Suraksha Sanhita, 2023 (" BNSS")

The BharatiyaNagarik Suraksha Sanhita, 2023 replacesthe Code of Criminal Procedure, 1973 and lays down the procedural framework
for investigation, trial and adjudication of offences. The Act, inter alia, providesfor registration of FIRS, powers of investigation, rights
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of the accused, trial processes and mechanisms for appeal. It also introduces timelines for filing chargesheets and mandates use of
technology in investigation and trial. Compliance with this Act is relevant for entitiesin relation to criminal proceedings against them
or their personnel.

The Bharatiya Sakshya Adhiniyam, 2023 (" BSA")

The Bharatiya Sakshya Adhiniyam, 2023 replaces the Indian Evidence Act, 1872 and governs the admissibility and relevancy of
evidence in judicial proceedings. The Act, inter alia, provides for documentary, oral, electronic and digital evidence and prescribes
rules for burden of proof, examination of witnesses and evidentiary value of records. Compliance with this Act is relevant for entities
in connection with legal proceedings involving documentary and electronic records.

The Transfer of Property Act, 1882

The Transfer of Property Act, 1882 regulates the transfer of immovable property in India. It provides the legal framework for various
types of property transactions, including sales, leases, mortgages, and gifts of immovable property. The Act specifies the rights and
obligations of the parties involved in such transactions, ensuring that transfers are legally valid and enforceable.

State Laws

We operate in the state of Maharashtra. Accordingly, legidations passed by the respective state governments are applicable to usin
state. These include legidations relating to, among others, Shops and Establishment Act, classification of fire prevention and safety
measures and other local licensing. Further, we require several approvalsfrom local authorities such as municipal bodies. The approvals
required may vary depending on the state and the local area.

Municipality Laws

Pursuant to the Constitution (Seventy-Fourth Amendment) Act, 1992, the respective state legidatures in India have power to endow
the municipalities with power to implement schemes and perform functionsin relation to matters listed in the Twelfth Schedul e to the
Congtitution of India. The respective states of Indiahave enacted |aws empowering the municipalitiesto issue trade license for operating
eating outlets and implementation of regulations relating to such license along with prescribing penalties for non-compliance.
Approvals from Local Authorities

Setting up of afactory or manufacturing / housing unit entails the requisite planning approvals to be obtained from the relevant Local
Panchayat(s) outside the city limits and appropriate Metropolitan Development Authority within the city limits. Consents are also

required from the state pollution control board(s), the relevant state electricity board(s), the state excise authorities, sales tax, among
others, are required to be obtained before commencing the building of afactory or the start of manufacturing operations.

This gpace hasbeen |eft blank intentionally.
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS
Brief history of our Company:

Our Company was originally incorporated as “Harekrishna Rubber Industries (OPC) Private Limited”, as a one-person company on
August 01, 2022 under the provisions of the Companies Act, 2013 with the Registrar of Companies, Mumbai, bearing CIN:
U37200MH20220PC387919. Afterwards the company Converted into Private Limited company named “Harekrishna Rubber
Industries Private Limited” pursuant to special resolution passed in Extra-Ordinary General Meeting dated November 01, 2022 and a
fresh certificate of Incorporation Issued by the Registrar of Companies dated December 14, 2022 bearing CIN-
U37200MH2022PTC387919.

Further, our Company was converted into a public limited company, pursuant to a special resolution passed by our Shareholders at the
Extra Ordinary General Meeting held on March 24, 2026 and consecutively the name of our company was changed from “Harekrishna
Rubber Industries Private Limited” to “Harekrishna Rubber Industries Limited” and a fresh certificate of incorporation consequent
upon conversion to public limited was issued by the Registrar of the Companies, CPC on April 7, 2026 bearing CIN-
U37200MH2022PL C387919.

Nidhi Agarwal was theinitial subscribersto the Memorandum of Association of our Company.

The details in this regard have been disclosed in the chapter titled “Capital Structure” beginning on page 62 of this Draft Red Herring
Prospectus.

For information on our Company’s profile, activities, products, market, growth, technology, managerial competence, standing with
reference to prominent competitors, major Vendors and suppliers, please refer the sections titled “Business Overview”, “Industry
Overview”, “Our Management”, “Financial information of the Company” and “Management‘s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 115, 100, 148, 174 and 176 respectively of this Draft Red Herring
Prospectus.

Our Locations:

Registered GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashan Vada, Palghar, Kondhale, Wada, Thane,
Office/Factory Maharashtra, India, 421312
Office No. 532 & 533, Wing B, 4" Floor, Orchard Corporate Park, Royal Palms, Aarey Road,
Goregaon (East), Mumbai, 400065
Branch Office A-1004, Mondeal Heights, Besides Novotel Hotel, SG Highway, Ahmedabad, Gujarat — 380015.

Corporate Office

Changesin the Registered Office of the Company since I ncor poration:

Except as mentioned below, there has not been any changein our Registered Office sinceinception till the date of this Draft Red Herring
Prospectus:

Effective Date From To Reason for Change
Upon Incorporation | B 532, Orchard Road Mall, Royal Plams Aarey, Milk Colony, Goregaon East, Mumbai City,
Maharashtra, India, 400065
November 23, 2023 | B 532, Orchard Road Mall, Royal |GUT No 227/2/2/1 and 227/2/2/2, In | For better Operational
Plams Aarey, Milk Colony, [front of Prashan Vada, Palghar, |Efficiency
Goregaon East, ,Mumbai City, |Kondhale, Wada, Thane, Maharashtra,
Maharashtra, India, 400065 India, 421312

Main Object of our Company as per the Memorandum of Association:
The main object of our Company, as set forth in our Memorandum of Association, are asfollows:

To carry on the business, whether within or outside India, collection, segregation, transportation, trading, processing, composting,
recycling, treatment and disposal of waste (whether solid, liquid or gaseous substances) and including all types of tyres recycling
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through pyrolysis process, waste rubber, plastics, municipal solid waste, electronic waste (e waste), construction and demalition debris,
bio-medical waste, hazardous waste, sewage, waste water etc. undertake use, sale, marketing and/or distribution of all products and by-
products that are generated in the process of treatment or disposal of waste and waste products (such as tyre ail, carbon black, recycled
pyrolysis oil, compost, energy and refuse derived fuel generated form waste to energy processes such as biomethanation etc. methane
gas from landfill, processing, electronic products suitable for re-use with or without re-furbishing paper, metals and other materials
including chemicals obtained from treatment of wastes and to develop, construct, operate and/or maintain/manage processing facilities
for all types of waste and waste products including composting plants, landfills and sewages treatment plants, waste water treatment
plants, incinerators, refuse derived field plants, electronic waste processing plants and any other related activities.

Amendmentsto the Memorandum of Association:

Except as stated below there has been no change in the Memorandum of Association of our Company since its Incorporation:

Date of Meeting I\-;gﬁ:; Natur e of Amendment
November 01, 2022 EGM Conversion of OPC into Private Limited Company
February 17, 2025 EGM Increase in the Authorised Share Capital from Rs. 10,00,000/- to Rs. 15,00,000/-
March 24, 2026 EGM Conversion of Private Limited Company into Limited Company.
July 16, 2026 EGM Increase in the Authorised Share Capital from Rs. 15,00,000/- to Rs. 20,00,00,000/-

Major Key Events, Milestone and Achievements of our Company:

The Table below sets forth some of the major eventsin the history of our company:

Y ear Key Events/ Milestone/ Achievements

2022 Conversion of Harekrishna Rubber Industries (OPC) Private Limited into Harekrishna Rubber Industries
Private Limited under Companies Act, 2013.

2026 Conversion of Harekrishna Rubber | ndustries Private Limited into Harekrishna Rubber Industries Limited
under Companies Act, 2013.

Other detailsabout our Company:

For details of our Company’s activities, products, growth, awards & recognitions, capacity, locations, technology, marketing strategy,
competition and our customers, please refer section titled “Business Overview”, “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations” and “Basis for Offer Price” on pages 115, 176 and 88 respectively of this Draft Red Herring
Prospectus. For details of our management and managerial competence and for details of shareholding of our Promoter, please refer to
sections titled “Our Management” and "Capital Structure" beginning on page 148 and 62 of this Draft Red Herring Prospectus
respectively.

Capital Raising (Debt / Equity):

For details in relation to our capital raising activities through equity, please refer to the chapter titled “Capital Structure” beginning on
page 62 of this Draft Red Herring Prospectus. For details of our Company’s debt facilities, see “Statement of Financial | ndebtedness”
on page 190 of this Draft Red Herring Prospectus.

Changesin the activities of our company having a material effect

Except as disclosed in this Draft Red Herring Prospectus, there has been no change in the Business activities undertaken by our
Company sinceits incorporation up to the date of this Draft Red Herring Prospectus that could materially affect the profits or losses of
our Company, including the discontinuation of business lines, loss of agencies or markets and similar factors.

Our Holding Company:

Ason the date of this Draft Red Herring Prospectus, our Company is not a subsidiary of any company.
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Our Subsidiary Company

Ason the date of this Draft Red Herring Prospectus, our Company does not have a subsidiary company.

Our Associates Company:

Our Company does not have any Associate Company as on the date of this Draft Red Herring Prospectus except as specified below:
e ResGen Limited

Joint Ventures:

The Company has not formed any joint ventures as on the date of this Draft Red Herring Prospectus.

Pending Litigation involving the Group Company

No Litigation involving the group Company as on date of Draft Red Herring Prospectus.

Revaluation of assets

Our Company has neither revalued its assets nor has offered any Equity Shares (including bonus shares) by capitalizing any revaluation
reserves since incorporation.

Divestment of business’'undertaking by company
There has been no divestment by the Company of any business or undertaking since inception.
Acquisition of business/'undertakings, mergersand amalgamations

Thereisno Merger, Amalgamation, Acquisition of Business or Undertaking etc. with respect to our Company and we have not acquired
a business undertaking since inception.

Injunction or Restraining Order:

Except as disclosed in the section titled “Outstanding Litigation and Material Developments” beginning on page 192 of this Draft Red
Herring Prospectus, there are no injunctiong/restraining orders that have been passed against the Company.

L ock-out or strikes

Our Company, since its incorporation, has not been involved in any labour disputes or disturbances, including strikes or lockouts. As
on the date of this Draft Red Herring Prospectus, our employees are not unionized.

Capacity/ Facility Creation, L ocation of Plants:
For details in relation to capacity/facility creation, location of plants, see chapter titled “Business Overview” beginning on page 115 of
Draft Red Herring Prospectus.

Details of financial performance

For details regarding our financial performance over the past three financial years, including information on non-recurring income
items, please refer to the section titled “Financial Statements” beginning on page 174 of this Draft Red Herring Prospectus.

Details of guarantees given to third parties by the promoters

Except as stated in “Financial Indebtedness” on page 190 of this Draft Red Herring Prospectus, our Promoter have not given any
guarantees on behalf of our Company.
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Number of shareholdersof our Company:

Our Company has 8 (Eight) shareholders as on the date of this Draft Red Herring Prospectus. For further details on the shareholding
pattern of our Company, please refer to the chapter titled “Capital Structure” beginning on page 62 of this Draft Red Herring
Prospectus.

Changesin the Management:

For details of change in Management, please see chapter titled “Our Management” on page 148 of this Draft Red Herring Prospectus.
Agreement with key managerial personnel or Directorsor Promotersor any other employee of the Company:

There are no agreements entered into by key managerial personnel or Directors or Promoters or any other employee, either by
themselves or on behalf of any other person, with any shareholder or any other third party with regard to compensation or profit sharing

in connection with dealings in the securities of the Company.

Agreementsthat may impact the management or control of our company or impose any restriction or create any liability upon
our company:

As of the date of this Draft Red Herring Prospectus, there are no agreements entered into by the Shareholders, Promoters, Promoter
Group entity, related parties, Directors, KMPs, employees of our Company or of our Subsidiaries, among themselves or with our
Company or with athird party, solely or jointly, which, either directly or indirectly or potentially or whose purpose and effect is to,
impact the management or control of our Company or impose any restriction or create any liability upon our Company, whether or not
our Company is a party to such agreements.

Shareholders Agreements:

There are no subsisting sharecholder’s agreements among our shareholders in relation to our Company, to which our Company is a party
or otherwise has notice of the same as on the date of this Draft Red Herring Prospectus.

Collaboration Agreements:
As on date of this Draft Red Herring Prospectus, Our Company is not a party to any collaboration agreements.
Material Agreement:

Our Company has not entered into any subsisting material agreements including with strategic partners, joint venture partners and/or
financial partners, entered into, other than in the ordinary course of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Draft Red Herring Prospectus, Our Company does not have any strategic or financial partners as on the date
of this Draft Red Herring Prospectus.

Timeand Cost Overrunsin Setting up Projects:
There has been no time/ cost overrun in setting up projects by our Company.
Defaults or Rescheduling of Borrowingswith Financial | nstitutions/Banks:

There have been no defaults or rescheduling of borrowings with any financial institutions/banks as on the date of this Draft Red Herring
Prospectus.

Other Agreements:
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Non-Compete Agreement:
Our Company has not entered into any Non- compete Agreement as on the date of filing of this Draft Red Herring Prospectus.
Joint Venture Agreement:
Our Company has not entered into any Joint Venture Agreement as on the date of filing of this Draft Red Herring Prospectus.

Non- Disclosure Agreement:

Our Company has not entered into Non- Disclosure Agreements as on the date of filing of this Draft Red Herring Prospectus.

This space has been |eft blank intentionally.
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OUR MANAGEMENT

As per the Articles of Association of our Company, we are required to have not less than 3 (Three) Directors and not more than 15
(Fifteen) Directors on our Board, subject to provisions of Section 149 of Companies Act, 2013. As on date of this Draft Red Herring
Prospectus, our Board consists of 5 (Five) Directors, out of which 2 (Two) are Executive Director and 3 (Three) are Non-Executive

Directors. Ms. Nidhi Agarwal isthe Managing Directors of our Company.

S. Name DIN Category Designation

No.
1. | Nidhi Agarwal 07046557 Executive Managing Director
2. Ritesh Mavji Bhanushali 07502323 Non-Executive Non-Executive Director
3. | Paya Karan Desai 11640825 Non-Executive Independent Director
4. | Reakesh Barmecha 11632134 Non-Executive Independent Director
5. Parikh Ketan Bipinchandra 11922870 Executive Additiona Director

The following table sets forth details regarding our Board as of the date of this Draft Red Herring Prospectus:

SN. | Name, DIN, Date of Birth, Age | No. of Equity Shares | Other Directorship/partner
Quialification, Designation, held & % of pre issue
Occupation, Address, Nationality and shareholding
Term
1. | Nidhi Agarwal 51 Years | 91,63,040 Equity | Indian Private Companies:
Shares (76.59% of the
Designation: Managing Director Pre-Issue Equity Share |1. HarekrishnaBio Industries
Capital) Private Limited
Address. 306A, Building Suntech City
Avenue |1, Ram Mandir Road, Near Singh Indian Public Companies:
Estate No 2, Goregaon West, Mumbai 1. Sree Angadi Dutt Sugars
Suburban, Maharashtra 400104. Limited
Date of Birth: March 31, 1975 Section 8 companies. Nil
Qualification: Post Graduate diploma in Indian LLPs: Nil
Business Management
Experience: Over 11 years
Occupation: Business
Nationality: Indian
Term: 5 Yearsfrom March 25, 2026
Date of Firgt Appointment: August 01,
2022
Date of Appointment as Managing
Director: March 25, 2026
DIN: 07046557
2 Mr. Ritesh Mavji Bhanushali 48 Years 80 Equity Shares Indian Private Companies:
(Negligible % of the
Designation: Non-Executive Director Pre-Issue Equity Share |1. Sree Angadi Dutt Sugars
Capital) Limited
Address. 202/A, Shantivan 3, Rahga 2. Colossal Eco Green (OPC)
Town Ship, Opp. Ganga Vihar, Building, Private Limited
Malad East, Mumbai, Maharashtra -
400097 Indian Public Companies: Nil
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SN.

Name, DIN, Date of Birth,
Qualification, Designation,
Occupation, Address, Nationality and
Term

Age

No. of Equity Shares
held & % of pre issue
shareholding

Other Director ship/partner

Date of Birth: January 05, 1978
Qualification: Secondary Education
Experience: Over 9 years

Occupation: Business

Nationality: Indian

Term: N. A.

Date of First Appointment: July 08, 2026

Date of Appointment as Non-Executive
Director: July 16, 2026

DIN: 07502323

Section 8 companies: Nil

Indian LLPs: Nil

Ms. Payal Karan Desai

Designation: Non-Executive Independent
Director

Address. B-22/ 401, Kapila C.H.SL.,
Sector 7, Shanti Nagar, Mira Road East,
Mira- Bhayandar, Thane, Maharashtra
401107

Date of Birth: January 20, 1998
Qualification: B.Com.

Experience: 13 Years

Occupation: Business

Nationality: Indian

Term: 5 Years from March 25, 2026

Date of First Appointment: March 25,
2026

DIN: 11640825

28
Years

Nil

Indian Private Companies
Nil

Indian Public Companies
Nil

Section 8 companies

Nil

Indian LLPs
Nil

Mr. Rakesh Barmecha

Designation: Non-Executive
Independent Director

Address: 23 Shanti Nagar, Ratlam, Madhya
Pradesh, 457001, India

Date of Birth: January 01, 1973
Qualification: Chartered Accountant

Experience: 25 Years

53 Years

Indian Private Companies: Nil

Indian Public Companies:
Nil

Section 8 companies:

Nil

Indian LLPs:
Nil
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SN. | Name, DIN, Date of Birth, Age | No. of Equity Shares | Other Directorship/partner

Qualification, Designation, held & % of pre issue
Occupation, Address, Nationality and shareholding
Term

Occupation: Professional
Nationality: Indian
Term: 5 Yearsfrom March 25, 2026

Date of First Appointment: March 25,
2026

DIN: 11632134
5. Nil
Mr. Parikh Ketan Bipinchandra 47 Years | Nil

Designation: Additional Executive
Director

Addresss  Ful Gali Street, Naran
Mahalakshmi  Temple, Dhrangadhra,
Surendra Nagar, Gujarat - 363310

Date of Birth: September 13, 1979
Occupation: Business

Nationality: Indian

Term: N.A.

Date of First Appointment: September 02,
2026

DIN: 11922870

Brief Profile of Directors:

1) Nidhi Agarwal,

Ms. Nidhi Agarwal, aged 51 years, isthe Promoter and Managing Director of our Company. She has been associated with the Company
since its incorporation on August 01, 2022, as a Director and was designated as the Managing Director with effect from March 25,
2026. She holds a Post Graduate Diploma in Business Management from Entrepreneurship & Management Process International,
awarded in 1999. She has over 11 years of experience in the rubber industry. Sheis also associated with M/s Sree Angadi Dutt Sugars
Limited, M/sHarekrishnaBio Industries Private Limited all incorporated under the Companies Act, 2013. Sheisresponsiblefor driving
the Company's business expansion, overseeing new projects, and managing the overall operations and strategic direction of the
Company.

2) Ritesh Mavji Bhanushali,

Mr. Ritesh Mavji Bhanushali, aged 48 years, is the Non-Executive Director of our Company. He was appointed as a Non-Executive
Director with effect from July 16, 2026. He has over 9 years of experience in the sugar and chemical trading industry. He is also
associated with M/s Sree Angadi Dutt Sugars Limited and M/s Greatvalley Agro Private Limited, both companies incorporated under
the Companies Act, 2013.

3) Payal Karan Desai,
Ms. Payal Karan Desal, aged 28 years, is the Independent Director of our Company. She was appointed as the Independent Director of

our Company on March 25, 2026. She holds a Bachelor’s degree in Commerce from University of Mumbai in 2018. She has more than
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7 years of experiencein the accounting and finance. Sheis also serving as an executive assistant in administration department of Shanti
Gold International Limited since 2018.

4) Rakesh Barmecha,

Mr. Rakesh Barmecha, aged 53 years, is the Independent Director of our Company. He was appointed as the Independent Director of
our Company on March 25, 2026. He became a Chartered Accountant in 2001. He has been a Practicing Chartered Accountant since
2001 and possesses over 25 years of professional experience in the field of accountancy.

5) Parikh Ketan Bipinchandra

Mr. Parikh Ketan Bipinchandra, aged 47 years, is the Additional Executive Director of our Company. He was appointed as the
Additional Director of our Company on September 02, 2026.

Confirmations

As on the date of this Draft Red Herring Prospectus:

¢ None of the Directors of our Company are related to each other as per Section 2(77) of the Companies Act, 2013.

e Thereareno arrangements or under standing with major shareholders, customers, suppliersor any other entity, pursuant to which
any of the Directors were selected as a director or member of senior management.

e The directors of our Company have not entered into any service contracts with our Company which provides for benefits upon
termination of employment.

o None of the Directors are categorized as a wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1) (Ill) of
SEBI ICDR Regulations.

o None of our Directorsare or were directors of any listed Company whose shares have been/were suspended from trading by any
of the stock exchange(s) during his/her tenurein that Company in the last five years or delisted fromthe stock exchange(s) during
the term of their directorship in such companies.

o None of our Directors have been declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the SEBI ICDR
Regulations, nor have been declared as a ‘fugitive economic offender’ under Section 12 of the Fugitive Economic Offenders Act,
2018.

¢ None of the Promoters or Directors has been or isinvolved as a promoters or director of any other Company which is debarred
from accessing the capital market under any order or directions made by SEBI or any other regulatory authority.

¢ No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our directorsor to
the firms, trusts or companies in which they have an interest in, by any person, either to induce them to become or to help them
qualify as a director, or otherwise for services rendered by them or by the firm, trust or company in which he is interested, in
connection with the promotion or formation of our Company.

e Thereare none of the Directors on the Board appointed as the Nominee Director.

Natur e of any family relationship between any of the Directors:
There is no relationship between any of the Directors of our Company as per section 2(77) of the Companies Act, 2013.
Arrangementswith major Shareholders, Customers, Suppliersor Others:

We have not entered into any arrangement or understanding with our major shareholders, customers, suppliers or others, pursuant
to which any of our DirectorsSMP/KM P were selected as Director or Key Managerial Person or member of the senior management.

Service Contracts:

The DirectorsSMP/KMP of our Company have not entered into any service contracts with our company which provides for benefits
upon termination of their employment.
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Details of borrowing powers

Pursuant to a Special Resolution passed at an Extra-ordinary General Meeting of our company held on July 16, 2026, and pursuant to
the provision of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013 and rules made thereunder, the
Board of Directors of the Company are authorized to borrow monies from time to time, with or without security, any sum or sums of
money, on such security and on such terms and conditions as the Board may deem fit, notwithstanding that the money to be borrowed
together with the money already borrowed by our Company may exceed in the aggregate, its paid up capital and free reserves and
security premium (apart from temporary loans obtained / to be obtained from bankersin the ordinary course of business), provided that
the outstanding principal amount of such borrowing at any point of time shall not exceed in the aggregate of Rs. 200.00 Crore/-

Termsand conditions of employment of the directors

i. Termsand Conditionsfor Executive Directors

Name Ms. Nidhi Agarwal
Designation Managing Director

Period 5 years from March 25, 2026
Date of appointment as M D March 25, 2026
Remuneration (F.Y 2025-26) Nil

Current Remuneration (F.Y 2026-27) Rs. 3.00 Lakh Per Annum

Reimbursement of expenses including insurance policy of family, School fees,
vehicle fuel and maintenance charges, EMI of home loan, credit card expenses

Perquisite as such other perquisite as decided by the board of directors from time to time.

ii. Terms and conditions for Non-Executive Directors and | ndependent Directors

Non-Executive Director and Independent Directors are not entitled to any remuneration except sitting fees for attending meetings of
the Board, or of any committee of the Board. They are entitled to asitting fee for attending the meeting of the Board and the Committee
thereof respectively.

Pursuant to the resolution passed by the Board of Directors of our Company on July 08, 2026, the independent directors and Non-
Executive Directors of our Company would be entitled to a sitting fee of Rs. 10,000 for attending every meeting of the Board and

entitled to a sitting fee of Rs. 5,000 for every meeting of committee of Board.

Note: No portion of the compensation as mentioned above was paid pursuant to a bonus or profit-sharing plan.

Shar eholding of our Directorsason the date of this Draft Red Herring Prospectus: -

Sr. No. Name of the Directors No. of Sharesheld Holdingin %
1 Nidhi Agarwal 91,63,040 76.59%
2 Ritesh Mavji Bhanushali 80 Negligible

None of the Independent Directors of the Company holds any Equity Shares of Company as on the date of this Draft Red Herring
Prospectus.

INTEREST OF DIRECTORS

All the Directors may be deemed to beinterested to the extent of remuneration and reimbursement of expenses payable to them under the
Articles, and to the extent of remuneration paid to them for services rendered as an officer or employee of the Company. For further
details, please refer to Chapter titled “Our Management” beginning on page 1480f this Draft Red Herring Prospectus.

Our directors may also be regarded as interested to the extent of their shareholding and dividend payable thereon, if any, and to the
extent of Equity Shares, if any held by them in our Company or held by their relatives. Further our directors are also interested to the
extent of unsecured loans, if any, given by them to our Company or by their relatives or by the companies/ firmsin which they are
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interested as directors/Members/Partners. Further our directors are also interested to the extent of loans, if any, taken by them or their
relatives or taken by the companies/ firms in which they are interested as DirectorsMembers/Partners and for the details of Personal
Guarantee given by the Directors towards Financial facilities of our Company please refer to “Statement of Financial Indebtedness”
on page 190 of this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red Herring Prospectus, our Company has not entered into any Contract, Agreements or
Arrangements during the preceding two years from the date of this Draft Red Herring Prospectus in which the Directors are interested
directly or indirectly and no payments have been made to them in respect of the contracts, agreements or arrangements which are
proposed to be entered into with them.

Except as stated in this section " Our Management" or the section titled " Financial information of the Company Related Party
Disclosure" beginning on page 148 and 50 respectively of this Draft Red Herring Prospectus, and except to the extent of shareholding
in our Company, our Directors do not have any other interest in our business.

Interest in the property of Our Company:

Our directors do not have any interest in any property acquired/rented by our Company in a period of two years before filing of this
Draft Red Herring Prospectus or proposed to be acquired by us as on date of this Draft Red Herring Prospectus.

Changesin Board of Directorsin last (3) Three Years

Except as mentioned hereunder, thereis no change in Board of Directors of the Company in last 3 (three) years: -

Name of Directors Date of Event Reason for Change
Y ash Gangwani Ram April 01, 2024 Appointment as Additional Director
Y ash Gangwani Ram December 04, 2024 Resignation due to personal reason
Japneet Singh Kalra December 16, 2024 Appointment as a Director
Ritesh Mavji Bhanushali December 26, 2024 Resignation due to personal and unavoidable circumstances
Japneet Singh Kalra March 15, 2025 Resignation due to personal reason
Kamal Dilip Ganatra May 14, 2025 Appointment as Additional Director
Paya Karan Desai March 25, 2026 Appointed as an additional Independent Director
Paya Karan Desai March 25, 2026 Regularized as |ndependent Director
Rakesh Barmecha March 25, 2026 Appointed as an additional Independent Director
Rakesh Barmecha March 25, 2026 Regularized as |ndependent Director
Nidhi Agarwal March 25, 2026 Appointed as Managing Director
Kamal Dilip Ganatra September 30, 2025 Regularized as a Non-executive director
Kamal Dilip Ganatra March 27, 2026 Resignation due to personal reason
Ritesh Mavji Bhanushali July 08, 2026 Appointment as additional Non -Executive Director
Ritesh Mavji Bhanushali July 16, 2026 Regularized as a Non-executive director
Parikh Ketan Bipinchandra September 02. 2026 Appointment as Additional Executive Director

This space has been |eft blank intentionally.
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MANAGEMENT ORGANISATION STRUCTURE

Thefollowing chart depicts our Management Organization Structure;

COMPLIANCE WITH CORPORATE GOVERNANCE

In additions to the applicable provisions of the Companies Act, 2013 with respect to the Corporate Governance, provisions of the SEBI
Listing Regulations will be applicable to our company immediately upon the listing of Equity Shares on the Stock Exchanges. As on
date of this Draft Red Herring Draft Red Herring Prospectus, as our Company is coming with an issue in terms of Chapter 1X of the
SEBI (ICDR) Regulations, 2018 as amended from time to time, the requirement specified in regulations 17, 17A, 18, 19, 20, 21, 22,
23, 24, 24A, 25, 26, 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 and paraC, D and E of Schedule V is not applicable
to our Company, although we require to comply with requirement of the Companies Act, 2013 wherever applicable. Our Company has
complied with the corporate governance requirement, particularly in relation to appointment of independent directorsincluding woman
director on our Board, constitution of an Audit Committee, Stakeholders Relationship Committee and Nomination and Remuneration
Committee. Our Board functions either on its own or through committees constituted thereof, to oversee specific operational areas.

The Board functions either as a full Board or through various committees constituted to oversee specific operational areas. Our
Company has constituted the following Committees of the Board:

Audit Committee

Nomination and Remuneration Committee
Stakehol ders Relationship Committee

IPO Committee

Ao DdPE

1. Audit Committee
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Our Company at its Board Meeting held on July 08, 2026, has constituted an Audit Committee (“Audit Committee™) in compliance
with the provisions of the Section 177 of the Companies Act, 2013 read with rule 6 of the companies (Meeting of board and its power)
rules, 2014. The constituted Audit Committee comprises following members:

Name of the Directors Nature of Directorship Designation in Committee
Mr. Rakesh Barmecha Non-Executive Independent Director Chairman
Ms. Payal Karan Desai Non-Executive Independent Director Member
Ms. Nidhi Agarwal Managing Director Member

The Company Secretary of the Company shall act asa Secretary to the Audit Committee. The scope and function of the Audit Committee
and itsterms of reference shall include the following:

A. Tenure

The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the Board, to carry out
the functions of the Audit Committee as approved by the Board.

B. Meetingsof the Committee:

The audit committee shall meet at |east four timesin a year and not more than one hundred and twenty days shall elapse between two
meetings. The quorum for audit committee meeting shall either be two members or one third of the members of the audit committee,
whichever is greater, with at least two independent directors. The Chairman of the Audit Committee shall attend the Annual Genera
Meeting of the Company to furnish clarifications to the shareholders on any matter relating to accounts

C. Roleand Powers:
The audit committee shall have powersincluding the following:

i) Toinvestigate any activity within its terms of reference;

ii) To seek information from any employee;

iii) To obtain outside legal or other professional advice;

iv) To secure attendance of outsiders with relevant expertise, if it considers necessary.

D. Scope and terms of reference:

The Role of Audit Committee together with its powers as per Part C of Schedule Il of SEBI Listing Regulation, 2015 and Companies
Act, 2013 shall be as under:

1. oversight of the Company's financial reporting process and the disclosure of its financia information to ensure that the
financial statement is correct, sufficient and credible;

2. recommending to the Board, the appointment, re-appointment and, if required, the replacement or removal of the statutory
auditor and the fixation of audit fees;

3. approval of payment to statutory auditors for any other services rendered by the statutory auditors;

4. reviewing, with the management, the annual financial statements before submission to the board for approval, with particular
reference to:

a) matters required to be included in the Director's Responsibility Statement to be included in the Board's report in
terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013;

b) changes, if any, in accounting policies and practices and reasons for the same;

C) major accounting entriesinvolving estimates based on the exercise of judgment by management;

d) significant adjustments made in the financial statements arising out of audit findings;

€) compliance with listing and other legal requirements relating to financial statements;

f) disclosure of any related party transactions;

0) modified opinion(s) in the draft audit report;

5. reviewing, with the management, the half yearly financial statements before submission to the board for approval;
6. reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rights
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document /
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10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.
22

23.

24,

25.

26.

27.
28.

Draft Red Herring Prospectus / Prospectus / notice and the report submitted by the monitoring agency monitoring the
utilisation of proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up stepsin
this matter;

review and monitoring the auditor’s independence, performance and effectiveness of audit process;

approval or any subsequent modification of transactions of our Company with related parties;

scrutiny of inter-corporate loans and investments;

valuation of undertakings or assets of our Company, wherever it is necessary;

evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control systems;
reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing
and seniority of the official heading the department, reporting structure coverage and frequency of internal audit;
discussion with internal auditors of any significant findings and follow up there on;

the Audit Committee may call for the comments of the auditors about internal control systems, the scope of audit, including
the observations of the auditors and review of financial statement before their submission to the Board and may also discuss
any related issues with the internal and statutory auditors and the management of the Company;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or
irregularity or afailure of internal control systems of a material nature and reporting the matter to the Board,;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

the Audit Committee shall have authority to investigate into any matter in relation to the items specified in section 177(4) of
Companies Act 2013 or referred to it by the Board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

to review the functioning of the whistle blower mechanism;

Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance function or
discharging that function) after assessing the qualifications, experience and background, etc. of the candidate;

to oversee and review the functioning of the vigil mechanism which shal provide for adequate safeguards against
victimization of employees and directors who avail of the vigil mechanism and aso provide for direct access to the
Chairperson of the Audit Committee in appropriate and exceptional cases,

Audit Committee will facilitate KM P/auditor(s) of the Company to be heard in its meetings,

reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary exceeding
%100 crores or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / investments
existing as on the date of coming into force of this provision;

consider and comment on rationale, cost-benefits and impact of schemesinvolving merger, demerger, amalgamation etc., on
the listed entity and its sharehol ders;

To investigate any other matters referred to by the Board of Directors; and

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee or containing into SEBI
Listing Regulations 2015.

The Audit Committee shall mandatorily review the following information:

ok wNE

management discussion and analysis of financial condition and results of operations;

statement of significant related party transactions (as defined by the audit committee), submitted by the management;
management letters/ letters of internal control weaknesses issued by the statutory auditors;

internal audit reports relating to internal control weaknesses;

the appointment, removal and terms of remuneration of the chief internal auditor;

statement of deviations:

a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s)
in terms of Regulation 32(1) of SEBI Listing Regulations;

b) annua statement of funds utilized for purposes other than those stated in the | ssue document/ Prospectus/notice in terms
of Regulation 32(7) of SEBI Listing Regulations.

2. Nomination and Remuner ation Committee

Our Company at its Board Meeting held on July 08, 2026, has constituted the Nomination and Remuneration Committee in compliance
with the provisions of Section 178, Schedule V and all other applicable provisions of the Companies Act, 2013 read with Rule 6 of the
Companies (Meetings of Board and its Power) Rules, 2014. The constituted Nomination and Remuneration Committee comprises
following members:
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Name of the Directors Nature of Directorship Designation in Committee
Mr. Rakesh Barmecha Non-Executive Independent Director Chairman
Ms. Payal Karan Desai Non-Executive Independent Director Member

Mr. Ritesh Mavji Bhanushali Non-Executive Director Member

The Company Secretary of the Company shall act as a Secretary to the Nomination and Remuneration Committee. The scope and
function of the Committee and its terms of reference shall include the following:

A. Tenure

The Nomination and Remuneration Committee shall continue to be in function as acommittee of the Board until otherwise resolved
by the Board.

B. Mestings:

The committee shall meet as and when the need arises, subject to at least one meeting in ayear. The quorum for the meeting shall
be either two members or one third of the members of the committee, whichever is greater, including at least one independent
director in attendance. The Chairperson of the nomination and remuneration committee may be present at the annual genera
meeting, to answer the shareholders queries; however, it shall be up to the chairperson to decide who shall answer the queries.

C. Scope and terms of reference:

The terms of reference of the Nomination and Remuneration Committee as per Regulation 19 and Part D of Schedule Il of SEBI
Listing Regulations and Companies Act, 2013 shall be as under:

1. Identify persons who are qualified to become directors and may be appointed in senior management in accordance with the
criteria laid down, recommend to the Board their appointment and removal and shall carry out evaluation of every director’s
performance;

2. formulation of criteriato determining qualifications, positive attributes and independence of a director and recommend to the
Board apolicy relating to the remuneration of directors, key managerial personnel and other employees,

3. for every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the balance of
skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an independent director. The person recommended to the Board for appointment as an independent
director shall have the capabilities identified in such description.

a) Usethe services of external agencies, if required;
b) Consider candidates from awide range of backgrounds, having due regard to diversity; and
¢) Consider the time commitments of the candidates.

formulation of criteriafor evaluation of performance of independent directors and the board of directors;

devising a policy on diversity of board of directors;

decide the salary, alowances, perquisites, bonuses, notice period, severance fees and increment of Executive Directors;

Determine our Company’s policy on specific remuneration package for the Managing Director /Executive Director including

pension rights;

8. Define and implement the Performance Linked Incentive Scheme (including ESOP of the Company) and evaluate the
performance and determine the amount of incentive of the Executive Directors for that purpose;

9. identifying persons who are qualified to become directors and who may be appointed in senior management in accordance
with the criterialaid down, and recommend to the board of directors their appointment and removal;

10. whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance
evaluation of independent directors;

11. decide the amount of Commission payable to the Whole Time Directors,

12. Review and suggest revision of the total remuneration package of the Executive Directors keeping in view the performance of
the Company, standards prevailing in the industry, statutory guidelines etc; and

13. toformulate and administer the Employee Stock Option Scheme; and

14. recommend to the Board all remuneration, in whatever form, payable to senior management.

No ok

3. Stakeholders Relationship Committee
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Our Company at its Board Meeting held on July 08, 2026, has approved the constitution of the Stakeholders Relationship Committee
in compliance with the provisions of the Section 178(5) and all other applicable provisions of the Companies Act, 2013 read with the
Rulesframed thereunder. The constituted Stakehol ders Relationship Committee comprises the following:

Name of the Directors Nature of Directorship Designation in Committee
Ms. Payal Karan Desal Non-Executive Independent Director Chairperson
Mr. Rakesh Barmecha Non-Executive Independent Director Member

Ms. Nidhi Agarwal Managing Director Member

The Company Secretary of the Company shall act as a Secretary to the Stakeholders Relationship Committee. The scope and function
of the Stakeholder Relationship Committee and itsterms of reference shall include the following:

A. Tenure

C.

1.

N
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10.

11.

12.

The Stakeholder Relationship Committee shall continue to be in function as a committee of the Board until otherwise resolved by
the Board, to carry out the functions of the Stakeholder Relationship Committee as approved by the Board.

. Meetings.
The Stakeholder Relationship Committee shall meet at least once in a year, and shall report to the Board on a quarterly basis
regarding the status of redressal of the complaints received from the shareholders of the Company. The quorum for the meeting shall
be one third of the total strength of the committee or two members, whichever is higher. The Chairperson of the Stakeholders

Relationship Committee shall be present at the annual general meetingsto answer queries of the security holders.

Scope and terms of reference:

Redressal of shareholders’ and investors’ complaints, including and in respect of:

a) Allotment, transfer of shares including transmission, splitting of shares, changing joint holding into single holding and vice
versa, issue of duplicate sharesin lieu of thosetorn, destroyed, lost or defaced or where the space at back for recording transfers
have been fully utilized.

b) Issue of duplicate certificates and new certificates on split/consolidation/renewal, etc.;

¢) Non-receipt of share certificate(s), non-receipt of declared dividends, non-receipt of interest/dividend warrants, non-receipt of
annual report and any other grievance/complaints with Company or any officer of the Company arising out in discharge of his
duties.

Review the process and mechanism of redressal of Shareholders’ /Investor’s grievance and suggest measures of improving the
system of redressal of Shareholders’ /Investors’ grievances.

Efficient transfer of shares; including review of casesfor refusal of transfer / transmission of shares and debentures,

Reviewing on a periodic basis the approval/refusal of transfer or transmission of shares, debentures or any other securities,

Issue of duplicate certificates and new certificates on split/consolidation/renewal;

Allotment and listing of shares;

Review of measures taken for effective exercise of voting rights by shareholders.

Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered by the
Registrar & Share Transfer Agent.

Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed dividends and
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company.

Oversee the implementation and compliance of the Code of Conduct adopted by the Company for prevention of Insider Trading
for Listed Companies as specified in the Securities and Exchange Board of India (Prohibition of insider Trading) Regulations,
2015 as amended from time to time.

Any other power specifically assigned by the Board of Directors of the Company from time to time by way of resolution passed
by it in aduly conducted Meeting, and

Carrying out any other function contained in the equity listing agreements as and when amended from time to time.

Initial Public Offer Committee

Our Company at its Board Meeting held on July 08, 2026, has approved the constitution of Initial Public Offer Committee.
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The constituted Initial Public Offer Committee comprises following members:

Name of the Directors Statusin Committee Nature of Directorship
Ms. Nidhi Agarwal Chairperson Managing Director
Mr. Ritesh Mavji Bhanushali Member Non- Executive Director
Mr. Rakesh Barmecha Member Non- Executive Independent Director

The Company Secretary of the Company shall act as a Secretary to the Initial Public Offer Committee. The scope and function of the
Initial Public Offer Committee and its terms of reference shall include the following:

a)
b)

<)
d)

e

f)

9)
h)

)

k)

m)

n)

Approving amendments to the memorandum of association and the articles of association of the Company;

Finalizing and arranging for the submission of the DRHP, the RHP, the Draft Red Herring Prospectus and any amendments,
supplements, notices or corrigenda thereto, to appropriate government and regulatory authorities, institutions or bodies;
Approving a code of conduct as may be considered necessary by the Board or the PO Committee or as required under Applicable
Laws for the Board, officers of the Company and other employees of the Company;

Approving a code of conduct as may be considered necessary by the Board or the PO Committee or as required under Applicable
Laws for the Board, officers of the Company and other employees of the Company;

I ssuing advertisements as it may deem fit and proper in accordance with Applicable Laws;

Deciding on the size and all other terms and conditions of the Offer and/or the number of Equity Shares to be issued in the Offer,
including any rounding off in the event of any oversubscription as permitted under Applicable Laws;

Taking all actions as may be necessary or authorized in connection with the Offer;

Appointing and instructing book running lead manager, syndicate members, bankers to the offer, the Registrar to the Offer, bankers
of the Company, managers, underwriters, guarantors, escrow agents, accountants, auditors, legal counsel, depositories, trustees,
custodians, credit rating agencies, monitoring agencies, advertising agencies and all such persons or agencies as may be involved
in or concerned with the Offer and whose appointment isrequired in relation to the offer, including any successors or replacements
thereof;

Opening bank accounts, share/securities accounts, escrow or custodian accounts, in India or abroad, in Rupees or in any other
currency, in accordance with Applicable Laws;

Entering into agreements with, and remunerating all the book running lead manager, syndicate members, placement agents,
bankers to the offer, the Registrar to the Offer, bankers of the Company, managers, underwriters, guarantors, escrow agents,
accountants, auditors, legal counsel, depositories, trustees, custodians, credit rating agencies, monitoring agencies, advertising
agencies, and all other agencies or persons as may be involved in or concerned with the Offer, including any successors or
replacements thereof, by way of commission, brokerage, fees or the like;

Seeking the listing of the Equity Shares on the Stock Exchanges, submitting listing application to the Stock Exchanges and taking
all such actions as may be necessary in connection with obtaining such listing, including, without limitation, entering into the
listing agreement with the Stock Exchanges;

Seeking, if required, the consent of the Company’s lenders, parties with whom the Company has entered into various commercial
and other agreements, al concerned government and regulatory authorities in India or outside India, and any other consents that
may be required in connection with the Offer;

Submitting undertaking/certificates or providing clarifications to the SEBI and the Stock Exchanges,

Determining the price at which the Equity Shares are issued to investors in the Offer in accordance with Applicable Laws, in
consultation with the book running lead manager and/or any other advisors, and determining the discount, if any, proposed to be
issued to eligible categories of investors;

Determining the price band and minimum lot size for the purpose of bidding in accordance with applicable laws, any revision to
the price band and the final Offer Price after bid closure;

Determining the bid/issue opening and closing dates;

Finalizing the basis of allocation of Equity Shares to retail investors/non-institutional investors/qualified institutional buyers and
any other investor in accordance with the applicable laws and in consultation with the book running lead manager, the Stock
Exchanges;

Opening with the bankers to the offer, escrow collection banks and other entities such accounts as are required under Applicable
Laws;

To issue receiptdalotment letters/confirmations of alotment notes either in physical or electronic mode representing the
underlying equity sharesin the capital of the Company with such features and attributes as may be required and to provide for the
tradability and free transferability thereof as per market practices and regulations, including listing on one or more stock
exchange(s), with power to authorise one or more officers of the Company to sign all or any of the aforesaid documents;
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t)

v)

w)

Severally authorizing Ms. Nidhi Agarwal (“Authorized Officer”), for and on behalf of the Company, to execute and deliver, on a
several basis, any agreements and arrangements as well as amendments or supplements thereto that the Authorized Officer
considers necessary, desirable or expedient, in connection with the Offer, including, without limitation, engagement letters,
memorandum of understanding, the listing agreement with the stock exchange, the registrar’s agreement, the depositories’
agreements, the Offer agreement with the book running lead manager (and other entities as appropriate), the underwriting
agreement, the syndicate agreement, the cash escrow agreement, the share escrow agreement, confirmation of allocation notes,
the advertisement agency agreement and any undertakings and declarations, and to make payments to or remunerate by way of
fees, commission, brokerage or the like or reimburse expenses incurred in connection with the Offer, the book running lead
manager, syndicate members, placement agents, bankers to the offer, Registrar to the Offer, bankers of the Company, managers,
underwriters, guarantors, escrow agents, accountants, auditors, legal counsel, depositories, trustees, custodians, credit rating
agencies, monitoring agencies, advertising agencies, and all such persons or agencies as may beinvolved in or concerned with the
Offer including any successors or replacements thereof; and any such agreements or documents so executed and delivered and
acts, deeds, matters and things done by any such Authorized Officer shall be conclusive evidence of the authority of the Authorized
Officer and the Company in so doing;

Severaly authorizing the Authorized Officers to take any and all action in connection with making applications, seeking
clarifications and obtaining approvals (or entering into any arrangement or agreement in respect thereof) in connection with the
Offer, including, without limitation, applications to, and clarifications or approvals from the Gol, the SEBI, the ROC, and the
Stock Exchanges and that any such action aready taken or to be taken is hereby ratified, confirmed and/or approved asthe act and
deed of the Authorized Officer and the Company, as the case may be;

Severally authorizing the Authorized Officers, for and on behalf of the Company, to execute and deliver any and all documents,
papers or instruments and to do or cause to be done any and all acts, deeds, matters or things as any such Authorized Officer may
deem necessary, desirable or expedient in order to carry out the purposes and intent of the foregoing resolutions or the Offer; and
any documents so executed and delivered or acts, deeds, matters and things done or caused to be done by any such Authorized
Officer shall be conclusive evidence of the authority of such Authorized Officer and the Company in so doing and any such
document so executed and delivered or acts, deeds, matters and things done or caused to be done by any such Authorized Officer
prior to the date hereof are hereby ratified, confirmed and approved asthe act and deed of the Authorized Officer and the Company,
as the case may be; and

Executing and delivering any and al documents, papers or instruments and doing or causing to be done any and all acts, deeds,
matters or things as the IPO Committee may deem necessary, desirable or expedient in order to carry out the purposes and intent
of the foregoing resolutions or the Offer; and any documents so executed and delivered or acts, deeds, matters and things done or
caused to be done by the IPO Committee shall be conclusive evidence of the authority of the IPO Committee in so doing.

KEY MANAGERIAL PERSONNEL

Name Ms. Nidhi Agarwal

Designation Managing Director

Date of Appointment March 25, 2026

Term of Office 5 years from March 25, 2026

Expiration of Term March 24, 2031

Overall Experience Over 11 Years of experience
Shareholding 91,63,040 Equity Shares (76.59% of the Pre-l1ssue Equity Share Capital)
Name Ms. Tejal Joshi

Designation Chief Financial Officer

Date of Appointment July 18, 2026

Previous Employment Expert Business Services

Overall Experience 5Years

Shareholding Nil

Name Ms. Anshita Jain

Designation Company Secretary & Compliance Officer
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Name Ms. Anshita Jain
Date of Appointment April 29, 2026
Term of Office Not Applicable
Expiration of Term Not Applicable

Previous Employment

Sarvodaya Institute of Medicine and Surgery Private Limited

Overall Experience

Over 12 years of experience

Shar eholding

Nil

Senior management personnel

The details of senior management personnel of the company is asfollows:

Name Manoj Kumar Sharma
Designation Plant Head

Date of Appointment August 23, 2022
Qualification Intermediate

Previous Employment Sree Angadi Dutt Sugars Ltd
Overall Experience 17 Years

Name Shrikant Vishnu Bamane
Designation Procurement Head

Date of Appointment October 01, 2022
Qualification Bachelor of Engineering

Previous Employment

Sree Angadi Dutt Sugars Limited

Overall Experience

18 Years

We confirm that:

a)
b)

c)
d)

€)
f)

9)

All the persons named as our Key Managerial Personnel and Senior Management Personnel above are the permanent employees
of our Company.

There is no understanding with major shareholders, customers, suppliers or any others pursuant to which any of the above
mentioned Key Managerial Personnel and Senior Management Personnel have been recruited.

None of our KMPs except Ms. Nidhi Agarwal (Managing Director) isalso part of the Board of Directors.

In respect of al above mentioned Key Manageria Personnel and Senior Management Personnel there has been no contingent or
deferred compensation accrued for the Financia Y ear ended March 31, 2026.

Except for the terms set forth in the appointment letters, the Key Manageria Personnel and Senior Management Personnel have not
entered into any other contractual arrangements or service contracts (including retirement and termination benefits) with the issuer.
Our Company does not have any bonus/profit sharing plan for any of the Key Managerial Personnel and Senior Management
Personnel.

None of the Key Managerial Personnel and Senior Management Personnel hold any shares of our Company as on the date of filing
of this Draft Red Herring Prospectus except our Promoter Nidhi Agarwal as Managing Director.

Nature of any family relationship between Key Managerial Personnel (KMP’s) and Senior Management Personnel (SMP’s)

None of our Key Management Personnel and Senior Management Personnel are related to each other, within the meaning of section
2(77) of the Companies Act, 2013.

Payment of benefitsto officers of Our Company (non-salary related)

Except asdisclosed in this Draft Red Herring Prospectus and any statutory payments made by our Company to its officers, our Company
has not paid any sum, any non-salary related amount or benefit to any of its officers or to its employees including amounts towards
super-annuation, ex-gratia/rewards.
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Except statutory benefits upon termination of employment in our Company or superannuation, no officer of our Company is entitled to
any benefit upon termination of such officer’s employment in our Company or superannuation.

Changesin the Key Managerial Personnel and Senior Management Personnd in last threeyears:

There have been no changes in the Key Managerial Personnel and Senior Management Personnel of our Company during the last 3
(three) year except as stated below:

Name of KM P/SMP Date of Event Event Reason for Change
Nidhi Agarwal March 25, 2026 Appointed as Managing Director
Pravin Madhavji Ruparel March 25, 2026 Appointed as Chief Financial Officer
Anshita Jain April 29, 2026 Appointed as Company Secretary & Organization Re-
Compliance officer Structuring and for the
Pravin Madhavji Ruparel July 18, 2026 Resignation as Chief Financia Officer due better efficiency
to Pre-occupation.
Tejal Ashish Joshi July 20, 2026 Appointed as Chief Financial Officer

Interest of our Key Managerial Personnel and Senior Management Personnel

Apart from the shares held in the Company held by Ms. Nidhi Agarwal to the extent of remuneration allowed and reimbursement of
expensesincurred by them for or on behalf of the Company, hone of our Key Managerial Personal and Senior Management Personnel are
interested in our Company. For details, please refer section titled “Financial Information of the Company” beginning on page 174 of
this Draft Red Herring Prospectus.

Interest of our KMP’s & SMP’s in the property of our Company

Except asdisclosed in chapter titled " Our Management” beginning on page 148 of this Draft Red Herring Prospectus, Our KMP’s and
SMP’s do not have any interest in any property acquired by our Company in a period of two years before the filing of this Draft Red
Herring Prospectus or proposed to be acquired by us as on the date of filing the Prospectus with Registrar of Companies.

Details of the Service Contracts of the Key Managerial Personnel and Senior Management Per sonnel

Except for the terms set forth in the appointment letters, the Key Managerial Personnel and Senior Management Personnel have not
entered into any other contractual arrangements with our Company for provision of benefits or payments of any amount upon
termination of employment.

L oans given/availed by Directors/ Key Managerial Personnel / Senior Management Personnel of our Company

For details of unsecured loan taken from or given to our Directors/KMP’s / Senior Management Personnel and for details of transaction
entered by themin the past pleaserefer to “Financial Information of the Company” page 174 of this Draft Red Herring Prospectus.

Employee Stock Option Plan ("ESOP’)/ Employee Stock Purchase Scheme (‘ESPS Scheme’)/ Stock Appreciation Rights Scheme
(SARs) to Employees

Ason the date of this Draft Red Herring Prospectus, our Company does not have any employees stock option scheme or any employee
stock option plan.

This space has been left blank intentionally
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OUR PROMOTERSAND PROMOTER GROUP

Our Promoter:
The Promoter of our Company is:
1. Nidhi Agarwal

Ason the date of this draft red herring prospectus, our Promoter holds 91,63,040 Equity Shares which in aggregate, constitutes 76.59
% of the pre issued paid-up Equity Share capital of our Company.

For details of the build-up of the Promoters’ shareholding in our Company, see “Capital Structure”, on page 62 of this Draft Red
Herring Prospectus.

Details of Individual Promoters of our Company:

Ms. Nidhi Agarwal, aged 51 years, is the Promoter and Managing Director of our
Company. She has been associated with the Company since its incorporation on August
01, 2022, as a director and was designated as the Managing Director with effect from
March 25, 2026. She holds a Post Graduate Diploma in Business Management from
Entrepreneurship & Management Process International, awarded in 1999. She has over
11 years of experience in the rubber industry. She is also associated with M/s Sree
Angadi Dutt Sugars Limited, M/s Harekrishna Bio Industries Private Limited, all
incorporated under the Companies Act, 2013. She is responsible for driving the
Company's business expansion, overseeing new projects, and managing the overall
operations and strategic direction of the Company.

For further personal details, please aso refer to section titled “Our Management”
beginning on page 148 respectively of this draft red herring prospectus.

Father’s Name Late Dau Daya Agarwal

Date of Birth March 31, 1975

Age 51 years

Qualification Post Graduate Diploma in Business Management

Experience Over 9 years

Positions/ Posts held in the past 1. Director in The Laxmipathi Balaji Sugar and Distillieries Private Limited from

December 14, 2014 to March 09, 2015.
2. Additiona Director in Exim (India) Limited from April 02, 2021 to June 01, 2022.

Occupation Business
Nationality Indian
Address 301, Disha Apartment Model CHS Ltd, Gulmohar Cross Road Road 7, Near Dr.

Pradhan Dental Clinic, VPD Scheme Ville Parle (W), VTC: Mumbai, PO: Juhu, Dist-
Mumbai Suburban, Maharashtra - 400049

DIN 07046557
PAN AMGPA4322H
Directorship in Other Companies 1. Sree Angadi Dutt Sugars Limited
2. HarekrishnaBio Industries Private Limited
Other Ventures NA

Our Company confirms that it will submit the details of the PAN, Bank Account Number, Passport number, Aadhaar card number and
driving license number of our Promoter to BSE separately at the time of filing the draft red herring prospectus.

Details of Body Corporate Promoter of our Company: We don’t have any Body Corporate Promoters.

Relationship of Promoterswith our Directors
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Our Promoter isthe part of our board of directors as Managing Directors. None of our Promoter(s) arerelated to any of our Company’s
Directors within the meaning of Section 2 (77) of the Companies Act, 2013.

Confirmations
Our Company hereby confirmsthat:

» None of our Promoters or Directors have been declared asa wilful defaulter or fraudulent borrower or is a fugitive economic
offender.

» Neither our Company nor our Promoters, Promoter Group and Directors our Company are debarred from accessing the Capital
Market by SEBI

» None of the promoters or directors of our Company is a promoter or director of any other company which is debarred from
accessing the capital market by SEBI.

CHANGE IN THE MANAGEMENT AND CONTROL OF OUR COMPANY

There has not been any major change in the control of our Company in the five yearsimmediately preceding the date of this Draft Red
Herring Prospectus.

EXPERIENCE OF OUR PROMOTER IN THE BUSINESS OF OUR COMPANY

For details in relation to experience of our Promoter in the business of our Company, please refer the chapter titled “Our promoters
and Promoter Group” beginning on page of 163 of this Draft Red Herring Prospectus.

INTERESTSOF OUR PROMOTER
Interegt in the Promationsof our Company:

Our Promoter isinterested in our Company to the extent of the promotion of our Company and to the extent of their respective equity
shareholding in our Company and any dividend distribution that may be made by our Company with respect to their equity sharesin the
future. For details pertaining to our Promoter’s shareholding, please refer to chapter titled “Capital Structure” beginning on page 62
of this Draft Red Herring Prospectus.

Interest intheproperty of our Company:

Except as given in the chapter titled “Business Overview” beginning on page 115 of this Draft Red Herring Prospectus, our Promoter
do not have any interest in any property acquired by our Company in the preceding three (3) years of the date of this Draft Red Herring
Prospectus or proposed to be acquired by it or in any transaction in acquisition of land or any construction of building or supply of
machinery.

Interest asMember of our Company:

As on the date of this Draft Red Herring Prospectus, our Promoter and Promoter Group collectively hold 91,63,040 Equity Shares of
our Company and is therefore interested to the extent of their shareholding and the dividend declared, if any, by our Company . Except
to the extent of shareholding of the Promoter in our Company and benefits as provided in the section titled “Our Management” in that
Remuneration details of our Directors on page 148 of this Draft Red Herring Prospectus, our Promoter does not hold any other interest
in our Company.

Interes in transactionsfor acquidtion of land, congtruction of building and supply of machinery:

Our Promoter isnot interested in any transaction for the acquisition of land, construction of building or supply of machinery during last
three of draft red herring prospectus.

Other Interestsin our Company:
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Except as disclosed in this draft red herring prospectus, our Promoter have not entered into any contract, agreements or arrangements
in which our Promoter are directly or indirectly interested, and no payments have been made to them in respect of the contracts,
agreements or arrangements which are proposed to be made with them including the properties purchased by our Company other than
in the normal course of business.

Payment or benefitsto the promotersin thelast two (2) years

No payment or benefit has been made to the Promoters except as disclosed in the related party transaction. For further detail s, please
refer to section titled “Financial Information” beginning on page no. 174 of this draft red herring prospectus.

Outstanding Litigation details pertaining to our Promoter

For details on litigations and disputes pending against the Promoter and defaults made by our Promoter please refer to section titled
“Outstanding Litigations and Material Developments” beginning on page no. 192 of this draft red herring prospectus.

Material guarantees provided by our promoter

Except as stated in the chapter titled “Statement Financial Indebtedness” beginning on page 190 of this Draft Red Herring Prospectus,
there are no material guarantees given by our Promoter to third parties with respect to specified securities of the Company as on the
date of this Draft Red Herring Prospectus.

Companies/ Firmswith which the Promoter s have disassociated in the last three (3) years

Except as stated below, the Promoter have not disassociated themsalves from any companies, firms, or entities during the three years
immediately preceding the date of this Draft Red Herring Prospectus.

S.No. | Nameof Promoter | Name of Entity Date of Disassociation | Reason of Disassociation
1 Nidhi Agarwal Colossal Eco Green (OPC)| July 10, 2026 Resignation form Directorship
Private Limited

Experience of our promoter in the business of our company

For details in relation to experience of our Promoter in the business of our Company, please refer the chapter titled “Our promoters
and promoter group” beginning on page 163 of this Draft Red Herring Prospectus.

Related Party Transactions

For detailsin relation to the related party transactions of our Company, please refer to the section titled “Financial Information of the
Company” beginning on page no. 174 of this draft red herring prospectus.

Common pursuits of promotersand promoter group entities

Our promoter Group companies does not have business objects similar to our business. However, if any conflict of interest ari sesit may
have adverse effect on our business and growth. We shall adopt the necessary procedures and practices as permitted by law to address
any conflict situations, as and when they arise.

Our Promoter Groups:

In addition to our Promoter, the following individuals form part of our Promoter Group in terms of Regulation 2(1) (pp) of the SEBI
ICDR Regulations:

A. Natural Personswho are part of the Promoter Group;

As per Regulation 2(1)(pp)(ii) of the SEBI ICDR Regulations, the following individuals form part of our Promoter Group:
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Relationship with the Promoters Nidhi Agarwal
Father Late Dau Dayal Agarwal
Mother Late Uma Agarwal
Spouse NA

Brother (s) Sameer Agarwal

Sister(s) Neeta Agarwal

Son(s) NA
Daughter (s) NA
Spouse's Father NA
Spouse's M other NA
Spouse's Brother (s) NA
Spouse's Sister (S) NA

B. Entitiesforming part of Promoter Group

Asper Regulation 2(1)(pp)(iii) of the SEBI ICDR Regulations, in case Promoter isaBody Corporate

Nature of Relationship Entity

Subsidiary or holding company of Promoter Company. NA

Any Body corporate in which promoter (Body Corporate) holds 20% or more of the equity share capita or
which holds 20% or more of the equity share capital of the promoter (Body Corporate).

NA

Asper Regulation 2(1)(pp)(iv) of the SEBI ICDR Regulations, in case Promoter isan Individua

Natur e of Relationship Entity

Any Body Corporate in which 20% or more of the equity share 1. HarekrishnaBio Industries Private Limited
capital isheld by promoter or animmediaterelative of thepromoter | 2. Sree Angadi Dutt Sugars Limited

or a firm or HUF in which promoter or any one or more of his | 3. Samruddhi Industries

immediate relative is a member.
Any Body corporate in which Body Corporate as provided above | NA
holds 20% or more of the equity share capital.
Any Hindu Undivided Family or firm in which the aggregate share | NA
of the promoter and hisimmediate relativesis equal to or more than
twenty percent of total capital.

Other than the above-mentioned entity, no other companies or entities form part of our Promoter Group.
C. Shareholding of the Promoter Group in our Company:

For details of shareholding of members of our Promoter Group as on the date of this Draft Red Herring Prospectus, please refer the
chapter titled “Capital Structure” beginning on page 62 of this Draft Red Herring Prospectus.

This space has been left blank intentionally.
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OUR GROUPENTITIES

In terms of the SEBI ICDR Regulations, pursuant to a resolution of our Board dated June 01, 2026 and the applicable accounting
standards (Accounting Standard 18), for the purpose of identification of “group companies” in relation to the disclosure in Issue
Documents, our company has considered the companies with which there have been related party transactionsin the last three years,
as disclosed in the section titled “Financial Information” on page 174 of this Draft Red Herring Prospectus.

Accordingly, pursuant to the said resolution passed by our Board of Directors and the materiality policy adopted, for determining
our Group Companies, the following company has been identified and considered as the Group Company of our Company.

Sr. No. Name of Group Company Registered Office
1 Resgen Ltd Office no 104, Maker Chambers V, Nariman Point, Mumba - 400 021,
&9 Maharashtra, India

2. Greatvalley Recycling (OPC) B 532, Orchard Road Mall, Royal Palms, Aarey Milk Colony, Goregaon East,
Private Limited Mumbai City, Maharashtra, India, 400065

3. . 534, B Wing Orchard Road Mall, Royal Plams, Aarey Milk Colony, Unit No
C.O IQM Eco Green (OPC) Private 29 Goregaon East, Aareymilk Colony, Mumbai, Goregaon East, Maharashtra,
Limited .

India, 400065

Except as stated above, there are no companies/entities falling under definition of SEBI (Issue of Capita and Disclosure
Requirements) Regulations, 2018 which are to be identified as group companies/entities.

Details of our Group Company
1. Resgen Limited
Corporate I nformation and Nature of Business.

Resgen Limited was originally incorporated on September 29, 2018 as a Private Limited Company as “Ecojanitors Private Limited”
under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. Later in the year
2022, pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on June 11, 2022.
The Company was converted from a Private Limited Company to Public Limited Company and consequently, the name of the
Company was changed to ‘Ecojanitors Limited’ and a Fresh Certificate of Incorporation consequent to Conversion was issued on
July 01, 2022 by the Registrar of Companies, Mumbai. Subsequently, the name of the company was changed from “Ecojanitors
Limited” to “ResGen Limited” under the Companies Act, 2013 pursuant to a special resolution passed by the shareholders at the
EGM held on September 01, 2022 and vide certificate of incorporation pursuant to change of name dated September 27, 2022 issued
by the Registrar of Companies, Mumbai.

The Company carries out the business as per the object of the Company as detailed inits MOA is:

1. To manufacture and sell Pyrolysis Oil (Substitute for Furnace Qil), Carbon (Substitute for Coal)
2. Tomakeasocial impact in terms of reducing the hazardous effects of the plastic waste generated by Paper Mills.
3. To produce and sell by-product being combustible liquid and gaseous fuel etc.

Board of Directors of the Company

No. Name of Director DIN Designation
1 Mr. Karan atul bora 08244316 Managing Director
2. Mr. Abhijeet oza ashok 06584315 Chief Financial Officer
3. Ms. Shruti mahesh rambhia 09796654 Independent Director
4. Ms. Brandon alvestine almeida 09815693 Independent Director

List of Shareholders of the Company as on March 31, 2025

No. Names of Shareholders No. of Shares held Per centage (%)
1 Promoter and Promoter Group 1,40,48,060 66.98%
2 Public 69,26,940 33.02%
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No. | Names of Shareholders

No. of Shares held

Per centage (%)

Total

2,09,75,000

100%

Financial Summary of the company

Particulars Amount (in Lakhs except | Amount (in Lakhs except | Amount (in Lakhs except
Earningsper shareand diluted | Earnings per share and | Earnings per share and
earnings per share) (Ason 31% | diluted earnings per share) | diluted earnings per
Mar ch, 2026) (Ason 31% March, 2025) share) (Ason 31% March,

2024)

Reserves 4538.53 3661.47 2863.94

Sales 7107.84 6515.93 4550.15

Profit after Tax 877.05 797.53 656.88

Earnings Per Share 4.18 3.80 3.13

Diluted Earnings Per Share 4.18 3.80 3.13

Net Worth 6,636.03 5758.97 4961.44

Natur e and extent of interest of our Promoter

None of our Promoter has any interest in ResGen Limited. However, ResGen Limited holds 23.41% of the equity shares of our
Company.

Common Pursuits/Conflict of Interest

As on the date of this Draft Red Herring Prospectus, our Group Company, namely Resgen Limited, is engaged, in the process of
manufacturing Pyrolysis Oil (a substitute for furnace oil) from all kinds of waste plastics. During the manufacturing we’re able to
repurpose the by-products generated, such as Carbon, which substitutes for coal; and Gas, which substitutes for LPG. During Fiscal
2025-26, our Company recorded sales of ¥36.38 lakhs to ResGen Limited.

For details in relation to Related Party Transactions, please refer section titled “Financial Summary” on Page No. 49 of this Draft
Red Herring Prospectus.

Ason the date of this Draft Red Herring Prospectus, based on the nature of the businesses carried on by our Company and ResGen
Limited, there is no identified conflict of interest between our Company and ResGen Limited in relation to their respective
businesses. However, we cannot assure that our Promoter, Promoter Group/Group Company will not promote any new entity in the
similar line of business and will not favor the interests of the said entities over our interest or that the said entities will not expand
their businesses which may increase our chances of facing competition. This may adversely affect our business operations and
financial condition of our Company.

We shall adopt the necessary procedures and practices as permitted by law to address any conflicting situations, as and when they
may arise.
Litigations

Except as disclosed in the section “Outstanding Litigation and Material Developments” on page 192, our Group Companies does
not have any pending litigation which can have amaterial impact on our Company.

Defunct / Strike-off Company

Our Group Company has not remained defunct and no application has been made to the RoC for striking off in during the five years
preceding the date of this Draft Red Herring Prospectus.

Undertaking / confirmations
None of our Promoter or Promoter Group or Group company or person in control of our Company has been
i Prohibited from accessing or operating in the capital market or restrained from buying, selling or dealing in securities

under any order or direction passed by SEBI or any other authority; or
ii. Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.
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None of our Promoter, person in control of our Company or have ever been a Promoter, Director or person in control of any other
Company which is debarred from accessing the capital markets under any order or direction passed by the SEBI or any
other authority.

Further, neither our Promoter, the relatives of our individual Promoters (as defined under the Companies Act) nor our Group
company /Promoter Group entities have been declared as awilful defaulter by the RBI or any other government authority and there
are no violations of securities laws committed by them or any entities they are connected with in the past and no proceedings for
violation of securities laws are pending against them.

None of our Promoter, Promoter Group or the Group Company has become sick Companies under the SICA and no application has
been made in respect of any of them, to the Registrar of Companiesfor striking off their names. Further no winding up proceedings
have been initiated against the Promoters or the Group Company.

2. Greatvalley Recycling (OPC) Private Limited

Greatvalley Recycling (OPC) Private Limited was originally incorporated on January 24, 2019 as a Private Limited Company as
“Greatvalley Recycling (OPC) Private Limited” under the provisions of the Companies Act, 2013 with the Registrar of Companies.
The Certificate of Incorporation of the company dated January 24, 2019 issued by Registrar of Companies, Mumbai. The Corporate
I dentification Number of our Company is U37200M H20190PC320127. The Registered Office of the company situated at B 532,
Orchard Road Mall, Royal Palms, Aarey Milk Colony, Goregaon East, Mumbai City, Maharashtra, India, 400065.

The Company carries out the business as per the object of the Company as detailed in its MOA is:

To carry on the business, whether within or outside India, collection, segregation, transportation, trading, processing, composting,
recycling, treatment and disposal of waste (whether solid, liquid or gaseous substances) and including all types of tyres recycling
through pyrolysis process, waste rubber, plastics, municipal solid waste, electronic waste (e waste), construction and demolition
debris, bio-medical waste, hazardous waste, sewage, waste water etc. undertake use, sale, marketing and/or distribution of all
products and by-products that are generated in the process of treatment or disposal of waste and waste products (such as tyre oil,
carbon black, recycled pyrolysis oil, compost, energy and refuse derived fuel generated form waste to energy processes such as
biomethanation etc methane gas from landfill, processing, electronic products suitable for re-use with or without re-furbishing paper,
metals and other materials including chemicals obtained from treatment of wastes) and to develop, construct, operate and/or
maintain/manage processing facilities for all types of waste and waste products including composting plants, landfills and sewages
treatment plants, waste water treatment plants, incinerators, refuse derived field plants, electronic waste processing plants and any
other related activities.

Board of Directors of the Company

No. Name of Director DIN Designation
1 Ms. Mita Ritesh Bhanushali 08327565 Director

List of Shareholders of the Company

No. Names of Shareholders No. of Sharesheld Per centage (%)
1 Ms. Mita Ritesh Bhanushali 10,000 100%
Total 10,000 100%

Financial Summary of the company

Particulars Amount (in Hundreds except | Amount (in Hundredsexcept | Amount (in  Hundreds
Earningsper shareand diluted | Earnings per share and | except Earnings per
earnings per share) (Ason 31% | diluted earnings per share) | share and diluted
March, 2026) (Ason 31% March, 2025) earnings per share) (As
on 31% Mar ch, 2024)

Reserves

Sales

Profit after Tax

Earnings Per Share

Diluted Earnings Per Share
Net Worth

NIL

Note: The Company’s Annual Filing Forms were not traceable in the records available on the MCA Portal.
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Nature and extent of interest of our Promoter

Our Promoter does not hold Equity Sharesin Greatvalley Recycling (OPC) Private Limited.
Common Pursuits/Conflict of Interest

As on the date of this Draft Red Herring Prospectus, our Group Company, namely Greatvalley Recycling (OPC) Private Limited,
isengaged, inter alia, in the business of collection, segregation, transportation, processing, recycling, composting, treatment, trading
and disposal of all types of waste, including tyres through pyrolysis, rubber, plastics, municipal solid waste, e-waste, construction
and demolition waste, biomedical and hazardous waste, sewage and wastewater; to manufacture, recover, use, sell, market and
distribute products and by-products derived from waste processing, including pyrolysis ail, tyre oil, carbon black, compost, RDF,
biogas, energy, methane, metals, paper, chemicals and reusable or refurbished electronic products; and to establish, construct,
operate, maintain and manage recycling, waste-to-energy, composting, landfill, sewage and wastewater treatment, incineration, e-
waste processing and other waste management facilities.

During Fiscal 2025-26, our Company recorded purchases of 326.37 lakhs from Greatvalley Recycling (OPC) Private Limited.

For details in relation to Related Party Transactions, please refer section titled “Financial Summary” on Page No. 49 of this Draft
Red Herring Prospectus.

We cannot assure that our Promoter, Promoter Group/Group Company will not promote any new entity inthe similar line of business
and will not favor the interests of the said entities over our interest or that the said entities will not expand their businesses which
may increase our chances of facing competition. This may adversely affect our business operations and financial condition of our
Company.

We shall adopt the necessary procedures and practices as permitted by law to address any conflicting situations, as and when they
may arise.

Litigations

Except as disclosed in the section “Outstanding Litigation and Material Developments” on page 192, our Group Companies does
not have any pending litigation which can have a material impact on our Company.

Defunct / Strike-off Company

Our Group Company has not remained defunct and no application has been made to the RoC for striking off in during the five years
preceding the date of this Draft Red Herring Prospectus.

Undertaking / confirmations

None of our Promoter or Promoter Group or Group company or person in control of our Company has been
ii. Prohibited from accessing or operating in the capital market or restrained from buying, selling or dealing in securities
under any order or direction passed by SEBI or any other authority; or
iii. Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

None of our Promoter, person in control of our Company or have ever been a Promoter, Director or person in control of any other
Company which is debarred from accessing the capital markets under any order or direction passed by the SEBI or any
other authority.

Further, neither our Promoter, the relatives of our individual Promoters (as defined under the Companies Act) nor our Group
company /Promoter Group entities have been declared as awilful defaulter by the RBI or any other government authority and there
are no violations of securities laws committed by them or any entities they are connected with in the past and no proceedings for
violation of securities laws are pending against them.

None of our Promoter, Promoter Group or the Group Company has become sick Companies under the SICA and no application has

been made in respect of any of them, to the Registrar of Companies for striking off their names. Further no winding up proceedings
have been initiated against the Promoters or the Group Company.
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Other confirmations

None of our Group Companies have securities listed on any stock exchangesin India or abroad, except of the below following:

e Resgen Limited — Listed on BSE SME Platform on BSE Limited since March 13, 2023.
Our Group Companies have not made any public / rights / composite issue of securities (as defined under the SEBI ICDR
Regulations) in the last three years preceding the date of this Draft Red Herring Prospectus.

3. Colossal Eco Green (OPC) Private Limited

Corporate | nformation and Nature of Business:

Colossal Eco Green (OPC) Private Limited (formally known as Balgji Pyro Chem (OPC) Private Limited) was incorporated on
April 25, 2023 as a Private Limited Company as under the provisions of the Companies Act, 2013 being CIN:
U37003MH20230PC401659. Pursuant to a Special Resolution dated April 25, 2025 and approval of the Registrar of Companies,
Mumbai, the name of the company was changed from “Balaji Pyro Chem (OPC) Private Limited” to “Colossal Eco Green (OPC)
Private Limited” and afresh Certificate of Incorporation consequent upon change of namewas issued by the Registrar of Companies
on June 05, 2025. The registered office of the company is situated at 534, B Wing Orchard Road Mall, Royal Plams, Aarey Milk
Colony, Unit No 29 Goregaon East, Aareymilk Colony, Mumbai, Goregaon East, Maharashtra, India, 400065.

The Company carries out the business as per the object of the Company as detailed in its MOA is:

To carry on the business, whether within or outside India, collection, segregation, transportation, trading, processing, composting,
recycling, treatment and disposal of waste (whether solid, liquid or gaseous substances) and including all types of tyres recycling
through pyrolysis process, waste rubber, plastics, municipa solid waste, electronic waste (e waste), construction and demolition
debris, bio-medical waste, hazardous waste, sewage, waste water etc. undertake use, sale, marketing and/or distribution of al
products and by-products that are generated in the process of treatment or disposal of waste and waste products (such as tyre ail,
carbon black, recycled pyrolysis oil, compost, energy and refuse derived fuel generated form waste to energy processes such as
biomethanation etc. methane gas from land fill, processing, electronic products suitable for paper, metals and other materias
including chemicals obtained from treatment of wastes) and to develop, construct, operate and/or maintain/manage processing
facilitiesfor al types of waste and waste productsincluding composting plants, landfills and sewages treatment plants, waste water
treatment plants, incinerators, refuse derived field plants, electronic waste processing plants and any other related activities. re-use
with or without refurbishing.

Board of Directors of the Company

No. Name of Director DIN Designation
1 Mr. Ritesh Mavji Bhanushali 07502323 Director

List of Shareholders of the Company

No. Names of Shareholders No. of Sharesheld Per centage (%)
1 Mr. Ritesh Mavji Bhanushali 10,000 100%
Total 1,00,000 100%

Financial Summary of the company

Particulars Amount (in Thousands except Earnings | Amount (in Thousands except
per shareand diluted earningsper share) | Earnings per share and diluted
(Ason 31% March, 2025) earnings per share) (As on 31%

March, 2024)

Reserves 13.26 4.42

Sales 1722.02 1955.76

Profit after Tax 8.84 5.34

Earnings Per Share 0.88 0.53

Diluted Earnings Per Share 0.88 0.53

Net Worth 113.26 104.42

Natur e and extent of interest of our Promoter

None of our Promoter holds Equity Sharesin Colossal Eco Green (OPC) Private Limited.

Common Pursuits/Conflict of Interest
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As on the date of this Draft Red Herring Prospectus, our Group Company, namely Colossal Eco Green (OPC) Private Limited,
isengaged, inter alia, in the business of collection, segregation, collection, transportation, trading, processing, treatment, recycling,
composting and disposal of waste, including solid, liquid and gaseous waste. Its activities include the recycling of tyres through
pyrolysisand the processing of waste rubber, plastics, municipal solid waste, e-waste, construction and demolition waste, biomedical
waste, hazardous waste, sewage and wastewater. The Company also undertakes the sale, marketing and distribution of products and
by-products generated from waste treatment and disposal processes, including tyre oil, pyrolysisoil, carbon black, compost, energy,
refuse-derived fuel and other recovered materials.

During Fiscal 2025-26, 2024-25 and 2023-24 our Company recorded purchases of X109.63 lakhs, 320.32 lakhs and %0.46 lakhs
respectively from Colossal Eco Green (OPC) Private Limited. as compared to ¥20.32 lakhs and %0.46 lakhs during Fiscal 2024-25
and Fiscal 2023-24, respectively. Further, our Company recorded sales to Colossal Eco Green (OPC) Private Limited of 20.04 lakhs
and 0.48 lakhs during Fiscal 2024-25 and Fiscal 2023-24, respectively.

For details in relation to Related Party Transactions, please refer section titled “Financial Summary” on Page No. 49 of this Draft
Red Herring Prospectus.

We cannot assure that our Promoter, Promoter Group/Group Company will not promote any new entity in the similar line of business
and will not favor the interests of the said entities over our interest or that the said entities will not expand their businesses which
may increase our chances of facing competition. This may adversely affect our business operations and financial condition of our
Company.

We shall adopt the necessary procedures and practices as permitted by law to address any conflicting situations, as and when they
may arise.

Litigations

Except as disclosed in the section “Outstanding Litigation and Material Developments” on page 192, our Group Companies does
not have any pending litigation which can have amaterial impact on our Company.

Defunct / Strike-off Company

Our Group Company has not remained defunct and no application has been made to the RoC for striking off in during the five years
preceding the date of this Draft Red Herring Prospectus.

Undertaking / confirmations

None of our Promoter or Promoter Group or Group company or person in control of our Company has been
iii. Prohibited from accessing or operating in the capital market or restrained from buying, selling or dealing in securities
under any order or direction passed by SEBI or any other authority; or
iv. Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

None of our Promoter, person in control of our Company or have ever been a Promoter, Director or person in control of any other
Company which is debarred from accessing the capital markets under any order or direction passed by the SEBI or any
other authority.

Further, neither our Promoter, the relatives of our individual Promoters (as defined under the Companies Act) nor our Group
company /Promoter Group entities have been declared as awilful defaulter by the RBI or any other government authority and there
are no violations of securities laws committed by them or any entities they are connected with in the past and no proceedings for
violation of securities laws are pending against them.

None of our Promoter, Promoter Group or the Group Company has become sick Companies under the SICA and no application has
been made in respect of any of them, to the Registrar of Companiesfor striking off their names. Further no winding up proceedings

have been initiated against the Promoters or the Group Company.

Other confirmations
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None of our Group Companies have securities listed on any stock exchangesin India or abroad, except of the below following:

e Resgen Limited — Listed on BSE SME Platform on BSE Limited since March 13, 2023.
Our Group Companies have not made any public / rights / composite issue of securities (as defined under the SEBI ICDR
Regulations) in the last three years preceding the date of this Draft Red Herring Prospectus.

DIVIDEND POLICY

The declaration and distribution of dividends on our Equity Shares, if any, shall be at the discretion of our Board of Directors and
subject to approval by our Shareholders, in accordance with our Articles of Association and applicable laws, including the
Companies Act, 2013, and the rules prescribed thereunder, as amended from time to time. Our Board of Directors approved the
Company’s formal dividend policy at its meeting held on July 20, 2026. The policy provideskey parametersfor declaring dividends,
with the objective of rewarding shareholders. Dividends may be distributed from the profits of the Company for the financial year
in which they are declared, from undistributed profits or reserves of previous financial years, or through a combination of both, in
compliance with applicable laws.

The declaration and payment of dividends, if any, will be subject to various internal and external factors. Internal factors include
the Company’s profits or distributable surplus for the fiscal year, accumulated reserves, retained earnings, cash flows, debt
repayment obligations, working capital requirements, capital expenditure plans, and future expansion strategies. External factors
may include macroeconomic conditions, regulatory developments, technological advancements, and applicable tax liahilities.

Additionally, our ability to pay dividends may beimpacted by contractual obligations, including restrictive covenants under existing
or future financing arrangements. The Board of Directors will evaluate these factors and any other relevant considerations before
determining the payment of dividends. For details in relation to risks involved in this regard, please refer to “Risk Factor No. 21 of
this Draft Red Herring Prospectus.

For further details, please refer chapter titled “Financial Indebtedness” beginning on page 190 of this Draft Red Herring Prospectus.
Our Company has not declared and/or paid any dividend on the Equity Shares since incorporation.

Our Company shall pay dividends, if declared, dividends shall be paid to Shareholdersin compliance with the Companies Act, 2013,
the Articles of Association, the SEBI Listing Regulations, and other applicable laws. Dividends may be disbursed through cheque,
electronic transfer, or any other mode as approved by the Board. Additionally, the Company may declare and pay interim dividends
from time to time, subject to applicable regulatory provisions.

Dividends are payable within 30 days of approval by the Equity Shareholders at the Annual General Meeting of our Company, in
accordance with applicable laws. When dividends are declared, al the Equity Shareholders whose names appear in the register of

members of our Company as on the “record date” are entitled to be paid the dividend declared by our Company.

Any Equity Shareholders who cease to hold shares before the record date or acquire shares after the record date will not be entitled
to the dividend declared by the Company.

This space has been left blank intentionally.
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SECTION V - FINANCIAL INFORMATION

FINANCIAL STATEMENT ASRESTATED

Particulars Page No.

Restated Standalone Financial Statement with Auditor report F1-F31

This space has been left blank intentionally.
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SUVARNA & KATDARE

CHARTERED ACCOUNTANTS

-4, Angelina THS LT, Baji Prabhu Deshpande Marg, T Santashi Mata Mandir,
Mear Insignia Bullding, Vike Pacle{West), Maumias- FHNGE.

INDI A

TEL.: 26115621/36114526 Ernall: rrs_suvarnaityahoo.corm

Independent Auditor's Report on The Restated Financial Statements of
HAREKRISHNA RUBBER INDUSTRIES LIMITED
(FORMERLY KNOWN AS HAREKRISHNA RUBBER INDUSTRIES PVT, LTI)

Auditors Report on the Restated Statement of Assets and Liabilities as on March 31, I026;
March 31, 2025 and March 31, 2024; Restated Statement of Profit & Loss and Cash Flow for the
years ending on March 31, 2026; 2025 and 2024 of HAREKRISHNA RUBBER INDUSTRIES LIMITED

To

The Heard of Directors,

HAREKRISHNA RUBBER INDUSTRIES LIMITED

[FORMERLY KNOWN AS HAREKRISHNA RUBBER INDUSTRIES PVT. LTIV}
Regd, Office: GUT No 227/2/2/1 and 2272242, Infrant OF Prashan Vada,
Palghar, Wada, Thane, Maharashtm- 421312, [ndia

Liear Sirs,

We have examined the attached Restated Summary Statements and Other Financial Information of
HAREKRISHNA HUBHER INDUSTRIES LIMITED (Formecly lkonown as ‘HAREKRISHNA RU BHER
INDUSTRIES PVT. LTD.), for the financial vears ended March 31, 20:26; 2025 ancl 2024 {collectively
roferred to as the “Restated Summary Statements” or "Restated Financial Statements”) as doly
approved by the Board of Directors of the Company,

1] The said Restated Financial Statements ardd esher Financial Information have been examined and
prepared for the purpose of inclusion in the Drafl Hed Hearing Prospectus/Red Hearing
Prospectus {collectively hereinatter referred to as “0ffer Document™) in connection with the
proposed Initial Public Offering {1P0] on SME Platform of Stock Exchange of the company taking
into consideration (ane) |'u||,:;uringq :|r||;| in aoenrdance wi |_|| 'II'II_' EUHL"!'II'i'I'IE e BEFEImEnTs U'..

o Sectlon 26of Part | of Chapter I to te Companies AcT, 2013 "the Act”] read with Companies
{ Prospectus and Allotment of Securities) Rules 2014, us amended Nom thime bo e

o The Securities and Exchange Beard of India {Issue of Capital amd Hsclosure Requirements
Hegulations], 2008 [the SEBI LCDR Regulations') as amended from time to Hme i pursuance
of Sectien 11 of the Secarities aivd Exchange Board of India Act, 152

s The Guidanes Note on Reports in Company Prospectuses (Revised 2019) isswed by the
Institute of Chartered Accountants ol India {“ICAL) {“Guidance Kote®);

e Theapplicable regulstion of SEBI (ICDE) Regulations, 2018, as amended, and as per Schedule
VI {Part A) (11) (1) of the sald Regulations; and

w The terins of reference bo our engigement letter with the company dated July 16, 2026
requesting ws o carry out the assignoent, in connection with the proposed Initial Public
tHiering of equity shares an SME Platform of Stock Exchange {"1i*0" or “SME 1PO7),

2] These Restated Financial Information [inelided in Annexure | o XXXVI) have b extracted
by the Management of the Company from:

I'he Company’s Financial Seatements for the financial years cnded March 31, 2026; 2025 and
2024 which have been appreved by the Board of Directors at their meeting respectively anl
bwsaks of accounts underlying those financial statements and other reconds of the Company, to
the extent considored necessary for the wnlinn of the Restated Financial Statements, are the
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1)

respangibility of the Company's Managument. The Finanekl Stacement of the Company for the
financial years ended March 31, a026: 2025 and 2024 have been audited by us and had tssued
wngualified reports for these years,

i acrordance with the requiremient of Section 26 of the Companies A, 3013 read with
Campanies [Prospectus and Allotment of Securitios) Rules ZO04, the SEBL Regulations, the
Guldance Note, as amended from time to Lime and in terms of our engagement agreed with you,
we further report that:

[a] The Restated Statement of Assels and Liabilities for the financial yoars ended March 31,
20726 2025 and 2024 examined by us, 4% set out in ANREXUTE I o this report, is prepared by
the Company and approved by the Board of Directors- Thise Restated Summary Statement of

Assets and Liahilities, have heen arrived at after making such adjustments and regroupings of
the financial statements, as in gur u pinbon wisre appropriate and more flly described in
Slgnificant Accounting Policles and Notes to Accoutis asset out in Annexure 1V to XXXV 0
this Report

(b] The Hestated Statement ol Profit and Loss for the fmancial years ended March 31, 2026;
20y25 and 2024 examined by us, as qut out n Anmexure 1 to this report, is prepared by the
Company and approved by the Buard of Directors, These Restated Summary Statement of
Profic and Loss, have heen qprived at after making such adjustments and regroupings of the
fingncil stalements, as |n our opinion were appropriate pnd more fully described In
Significant Accounting Palicies and Notes to Accounts as set out in Annexure 1V 1o HHEWL Lo

this Hepit,

() The Restated Sratement of Cash Flows for the financial years ended March 31, 2 2025
and 2024 examined by us, as sel out Annexure 11 1o this report, is propared by the
Company and approved by the Board of Directors, These stated Swmmary Statement of

Casl Flows, have been artived ot after making guch adjustments and regrougpings of the

financial statements, as in our opinion were appropriste and more fully described in
Significant Accounting Policies and Notes wo Accounts s sel qut in Annexure 1V to XXXV 0

tliis Repork,

As . result of these adjustments, the dmounts reporting in the ahove-mentioned stalements are
not necessarily the same as those appearing in the audited nanclal statements of the Company
for the relevant financial yedrs.

4] Hascd ontheabove, as peer the reliance placed by us on the Judited financial statements ol the
Comgany and report theresn given by the Statutary Anditor of the Company for the financial
years ended March 91, 2026; 2025 and 2024 and to the best of our information and according

Ly the exmlanation given Lo wd, we are ol the opinton that Restated Financial Statement:

(2] have been nude after Incorperating adjustments for the changes in actounting policies

retrospectively in respective financial years to reflect the same accolunting treatment is per

the changed accounting policies for all the reporting perinds hased on the significant
aceeunting policies adopted by the Company as at March 31 R026.

(b} have been made after incorporating adjustments for prior period and other material amounts,
i any, in the respective financial years W which they refate to;

(e} de et contain any oxis ardinary items that need o be disclosed separately other than those
presented in the ftost ted Financial Statement arid dho ok contain any gpuialificztion reguiring
addjustnenes;
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(d] There were no gualifications in the Awdit Bepors ssued by the Statutory Auditors for the

{e]

i

{rl

financial vears ended March 31, 2026; 2025 and 2024 which would require adjustments in
this Restated Financial Statements of the Company;

HRestated Summary Statement of Profits and losses have bean arrived at after charging all
expenses ncluding depreciation and after making such adjustments/ restatements  and
regroupings as in our opinion are appropriate and are to be read in accordance with the
Significant Accounting Pelices and Notes te Accounts as set out in Annexure 1V (o XXXVI 10
this report;

Achjustments in Restaved Summary Statements bave been made in accordance with the correct
accounting policies,

There was no change in accounting policies, which needs w be adjusted in the Restated
Sumimary Statemenls;

fh There are ao revaleation reseives, which need to be disclosed separately in the Restated

al

[

s Lak

B s P ia

L5,
14,
17.

Financial Statemenls;

We have also examined the following cther Restated Financial Information as set out in the
respective Annexure’s to this report and forming part of the Restated Firancial Statement,
prepared by the manegement of the Company and approved by the Board of Directors of the
company for the financial vears ended March 31, 2086; 2025 amd 2004 proposed to be
inctudied in the Deafr Bed Hearlng Prespectus) Red Hearing Prospectus {0ffer Document” ]
for the proposed 1/

Statement of Assets & Liabilities, as restated in Annexure § o this report

Statement of Profit & Loss, as restaled in Annexarce I8 to this report,

Stitenient of Cash Flow, as restated in Annexwre L o this report

Statement of Significant Accounting Policies & Explasatory Notes on Financial Statement, as
restated In Annexure IV to this report

Statement of Share {:;:I:-il.'lll a restated i Anmexuare Vo this report.

Statement of Reserves 8 Surplus, as restated in Annesxure VE te this report
Statement of Long-Term Borrowings, a5 restated in Annexure VI i this report

Statiement of Pelerred Tax Liabilivies f{Assers] as restabed in Annexure VI g0 this report.

Statement of Long:-Term Provisions as restated in Annexwre IX to this report.

. Statement af Short-Term Borrowings as restated in Annexure X to this report

, Statement of Trade Payables g restated in Annexure Al to this report,

Statement of Other Current Liabilities as restined in Annexure XH o this report

. Statement of Short-Term Provisions as restated in Annesxure XIE to this report
. Stwtement of Plant, Froperty & Equipment and Intangible Assets, as restated in Annexore XTIV

o this repaort.
Statement of Non-Corrent lnvestments as restated in Annexure XV o this report.
Sttement of Other Non-Current Assets as reqtated in Annexure XVI to this report.

Statement of lnventories as restated In Annexure XV te this report
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1. Statement of Trade Recelvibles as restated in Annexure XV to this report.

1%, Statement of Cash and Cash Equivalents as restated in Annexure XIX to this report.

20. Statement of Short-Term Loans and Advances as restated in Annexure XX wo this report.
21. Statement of Other Current Assets as restated in Annexure XX1 to this report

22 statement of Revenue from Operations as restated in Annexure XX to this report

153, Statement of Other [neome as restated in Annesure XXIH to this report,

24, stavement of Purchase of Stock-in-Trade as restated in Annexure XXIV to this repert,

25, statement of Changes in Inventories as restated in Annexure XXV to this report

26 Statement of Employee Benefit Expenses as restated in Annexure XXVI to this report.
21 Statement of Finance Cost as restated in Annexure XXVII to this report.

4. Sratement of Depreciation & Amartization as restated in Annexure XXV to this report.

2. Statement of Other Expenses as restated in Annexure XXIX to this repaort.

30 Statement of Related Party Transactions as Restated Financial Information as restated in
Annexure XXX to this report,

W, Statement of Reconciliation of Restated Profit, Reconelliation of Restated Shareholder's Ecpuity
as restated in Annexure XXXI to this repot,

31 statement of Capitalization as restated in Annexure XXXI1 to this report

33, Statement of Ocher Financial fnformation as restated in Annexure XXX to this reporl,

3. Statement of Tax Shelters as restated in Annexure XXXIV to this report

35, Seaterment of Contingent Liabilities ay restated in Annexure XXXV o this Fepeit,

Y. Statement of Accounting Katios as restated in Annexure XXXV to this repart,

We, Suvarm & Katdare, Chartered Acceuntants hold a valid peer review certificate issued by the
“Peer Review Board” al the Institute of Chartered Accountants of India (“ICAL).

The preparation and presentation of the Financial Statements reterred to above are based on the
Audited financial stastements of the Company and are in accordance with the provisions of the Act
and {COR Hegulations. The Financial Statements and information referred to above is the
responsibility of the management of the Company,

This vreport should not in any way be construed as a re-issuance or re-dating of any of the previoos
et reports issued by Statutory Auditor, ner should this report be construed as an opinion on
any of the Financial Information referred to herein

We have no responsibility to update our report for events and circumstances oecu rrimg after the
date of the report,

L] Inour opinien, the above Restated Financisl Statements contained in Annexure § Lo XXXV to this

report read along with the ‘Significant Accounting Policies and Notes 1o the Financial Statements’
Appearing in Annexure IV to XXXV after making adjustments and regrouping/reclassitication as
considered appropriste and have been prepared in accordance with the provisions of Section 26
of the Companiies Act, 2013 read with the Companies {Prospectus and Allotment of Securities)
Rules 2014, to the extent applicable, the SEBI Regulations, the Guidance Note issued in this regard
by the ICAL as amensded from time 1o time, and in terms of our engagement agereed with vau,

1280800 1o pa
= 1<
AT
s ST} _-._.:__._r:'____a:

g g
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1} O pepoct i intended solely for use of the Management and for inclusion in the offer documents
in connection with the proposed SME 1PO of equity shares of the Company and is not to be used,
referred to or distributed for any other purpose except with our prior written consent,

For, Suvarna & Katdare
Chartered Accountanks
FRMN: 125080W

L

Havindra Raju Suvarna
[Partner)

Membership Mo, 032007
LN 26032007 W LEGWETZT

Place: Muimbai
Date: 10,09,/ 2026
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Harekrishna Rubber Industries Limited

(Formerly known asHar ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

RESTATED STATEMENT OF ASSETS& LIABILITIES

Annexure-1

Amount (Rs. In Lakhs)

flro. Particulars I\’l\%.e Asat 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
I{[EQUITY AND LIABILITIES
1|Shareholders Funds
(8) Share Capital 2 14.95 10.00 10.00
(b) Reserves & Surplus 3 1,372.77 130.03 (84.54)
2|Non-current liabilities
() Long-Term Borrowings 4 372.21 774.21 546.64
(b) Long-Term Provisions 5 - - -
3|Current Liabilities
(&) Short-Term Borrowings 6 278.50 250.89 268.97
(b) Trade Payables: 7
(A) total outstanding dues of micro, small
enterprises; and - - -
(B) total outstanding dues of creditors other than
micro, small enterprises 1,404.08 252.56 196.50
(c) Other Current Liabilities 8 201.14 24414 15.50
(d) Short-Term Provisions 9 187.87 36.46 -
TOTAL 3,831.51 1,698.30 953.06
I1|ASSETS
1|Non Current Assets
(a) Property, Plant & Equipment & Intangible 10
Assets
(i) Property, Plant and Equipment 354.09 304.59 284.56
(i) Intangible Assets - - -
(b) Non Current Investments 11 - - -
(c) Deferred Tax Assets/ (Liability) (net) 12 (6.55) (7.22) (3.04)
(d) Other Non-Current Assets 13 16.07 6.30 6.30
2|Current Assets
(a) Inventories 14 1,865.14 652.60 139.21
(b) Trade Receivables 15 1,186.77 259.63 17154
(c) Cash and Cash Equivaents 16 21.70 7.26 0.42
(d) Short-Term Loans and Advances 17 359.74 366.26 267.91
(e) Other Current Assets 18 34.55 108.87 86.17
TOTAL 3,831.51 1,698.30 953.06
statements
Asper our report of even date For & or behalf of Directors
For, Suvarna & Katdare
Chartered Accountants Sd/- Sd/-
FRN: 125080W Ritesh Mavji Bhanushali Nidhi Agarwal
Director Managing Director
Sd/- DIN : 07502323 DIN : 07046557
Ravindra Raju Suvarna
(Partner)
Sd/- Sd/-
Member ship No. 032007 Anshita Jain Tejal Ashish Joshi
Company Secretary & Director & CFO
UDIN : 26032007GWL EGW 8821 Compliance Officer
Place: Mumbai Place: Mumbai
Date: 10.09.2026 Date: 10.09.2026
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Har ekrishna Rubber Industries Limited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-l|

RESTATED STATEMENT OF PROFIT & LOSS

Amount (Rs. In Lakhs)

Particulars Note For theyear ended For theyear ended For theyear ended
No. 31.03.2026 31.03.2025 31.03.2024
I. Revenue from Operations 19 5,612.26 2,301.97 272.52
[1. Other Income 20 5.72 8.51 -
I11. Total Income (I +11) 5,617.98 2,310.48 272.52
IV. Expenses:
Cost of Materials Consumed 21A 4,463.29 1,489.46 168.06
Direct Expenses 21B 1,370.85 813.94 59.59
Changesin Inventories 22 (1,392.83) (426.78) (10.84)
Employee Benefits Expense 23 55.24 41.55 26.26
Finance Costs 24 58.85 63.55 59.31
Depreciation and Amortisation Expense 11 56.46 31.19 28.06
Other Expenses 25 128.10 38.43 23.59
IV. Total Expenses 4,739.94 2,051.34 354.02
V. Profit before exceptional and extraordinary items and tax (I11 -
V) 878.03 259.14 (81.50)
V1. Exceptional items & Extraordinary Items
-Prior Period Items- Provision for expenses
V1. Profit beforetax (V- VI) 878.03 250.14 (81.50)
VIII. Tax expense:
Earlier Year Tax - 0.10 -
Current Tax 151.41 40.29 -
Deferred Tax -0.67 4.18 3.04
Total Tax Expense 150.74 44,57 3.04
IX . Profit (Loss) for the period (VII-VIII) 727.30 214.57 (84.54)
X. Earnings per equity share:
(1) Basic 6.79 2.68 (10.31)
(2) Diluted 6.79 2.68 (10.31)

The accompanying significant accounting policies and explanatory notes on accounts 1.1 - 1.25 areintegral part of financial statements

As per our report of even date

For, Suvarna & Katdare
Chartered Accountants
FRN: 125080W

Sd/-
(Partner)
Member ship No. 032007

UDIN : 26032007GWL EGW 8821

Place : Mumbai
Date: 10.09.2026

For & or behalf of Directors

Sd/- Sd/-
Ritesh Mavji Bhanushali Nidhi Agarwal
Director M anaging Director

DIN : 07502323

Sd/-

Anshita Jain
Company Secretary &
Compliance Officer

Place: Mumbai
Date: 10.09.2026

DIN : 07046557

Sd/-
Tejal Ashish Joshi

Director & CFO
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Harekrishna Rubber Industries Limited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-lll

RESTATED CASH FLOW STATEMENT

Amount (Rs. In Lakhs)

PARTICULARS

For theyear ended

For theyear ended

For theyear ended

31.03.2026 31.03.2025 31.03.2024
A |CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax 878.03 259.14 (81.50)
Depreciation & Amortisation 56.46 31.19 28.06
Preliminary Expenses
Interest Paid 58.85 63.55 59.31
Interest Income (2.30) (3.72) -
Changesin long term provision of employee benefit - - -
CSR Provision - - -
Operating Profit before Working Capital Changes 991.04 350.16 5.87
Adjusted for:
Inventories (1,212.54) (513.39) (139.21)
Trade receivables (927.14) (88.10) (174.43)
Short Term Loans & Advances 6.53 (98.35) (96.63)
Other Current Assets 74.31 (22.70) (2.60)
Trade Payable 1,151.52 56.06 188.13
Other Current Liabilities (43.00) 228.65 15.05
Short term provision 151.41 36.46 -
(798.91) (401.38) (209.69)
Cash generated/(used) From Operations 192.12 (51.22) (203.82)
Income Tax Paid 151.41 40.39 -
Net Cash generated/(used in) from Operating Activities (A) 40.72 (91.61) (203.82)
B CASH FLOW FROM INVESTING ACTIVITIES:
Proceeds from Long term Loans & Advances - -
Increase/(Decrease) in Non-Current Investments - - -
Purchase of plant & equipment (105.96) (51.22) (75.05)
Interest Income 2.30 3.72 -
Increase/(Decrease) in Non-Current Assets (9.77) - -
(Loss)/Profit on Sales of Fixed Assets - - -
Net Cash used in Investing Activities (B) (113.42) (47.50) (75.05)
C |CASH FLOW FROM FINANCING ACTIVITIES:
Increase in share capital 4.95 - 9.00
Increase in Securities Premium 515.43
Net Proceeds from long term borrowing (402.01) 227.57 163.98
Net Proceeds from short term borrowing 27.61 (18.08) 138.64
IPO related expenses - -
Finance Cost (58.85) (63.55) (59.31)
Net Cash used in Financing Activities (C) 87.14 145.94 252.30
Net Increase/(Decrease) in Cash and Cash Equivalents 14.43 6.84 -26.57
Cash and Cash Equivalents at the beginning of the year 7.26 0.42 26.99
Cash and Cash Equivalentsat the end of the year 21.70 7.26 0.42
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Harekrishna Rubber Industries Limited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-lll

RESTATED CASH FLOW STATEMENT

Note :-

1. Components of Cash & Cash Equivalent Amount (Rs. In Lakhs)
Particulars For theyear ended | For theyear ended | For the year ended

31.03.2026 31.03.2025 31.03.2024

a. Balances with banks 3.20 0.12 0.07
b. FD with banks - - -
¢. Cash in hand 18.49 7.14 0.35
Total 21.70 7.26 0.42

2. The above cash flow statement has been prepared under the indirect method set out

Accountants of India.
3. Figures in Brackets represents outflow.

The accompanying significant accounting policies and explanatory notes on accounts 1.1 - 1.25 are integral part of financial

statements
Asper our report of even date

For, Suvarna & Katdare
Chartered Accountants
FRN: 125080W

Sd/-
Ravindra Raju Suvarna
(Partner)

M ember ship No. 032007
UDIN : 26032007GWLEGW8821

Place : Mumbai
Date: 10.09.2026

in AS-3 issued by the Ingtitute of Chartered

For & or behalf of Directors

Sa/-

Ritesh M avji Bhanushali

Director
DIN : 07502323

Sd/-
Anshita Jain
Company Secretary
& Compliance

Place : Mumbai
Date : 10.09.2026

Sd/-

Nidhi Agarwal

M anaging Director
DIN : 07046557

Sd/_
Tejal Ashish Joshi

Director & CFO
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Annexure-lV
Company I nformation
Our Company, Harekrishna Rubber Industries Limited, was originally incorporated on 01/08/2022 as a Private Limited Company in the name and style of “Harekrishna Rubber Industries Private Limited” under the]
provisions of the Companies Act, 2013 with the Registrar of Companies, Jaipur. Subsequently, pursuant to a special resolution of our Shareholders passed at the Extra Ordinary General Meeting held on 27/02/2026,
our Company was converted from a Private Limited Company to Public Limited Company and the name of our Company was changed to “Harekrishna Rubber Industries Limited” and a fresh Certificate of}
Incorporation consequent to conversion was issued on 07/04/2026 by the Registrar of Companies, Central Processing Centre bearing Corporate | dentification Number U37200M H2022PL C387919.
The company manufactures and sells high-quality recycled rubber products within the rubber recycling industry, primarily catering to industrial and commercial customers. We are engaged in the sustainabld]
recycling of end-of-life and scrap tyres, transforming waste materials into circular economy solutions that meet the growing demand for environmental sustainability.

Through our recycling process, we produce two principal products:
- Rubber Mulch: High-grade, durable rubber mulch ideal for playgrounds, sports surfaces, equestrian centres, landscaping, and industrial flooring across India
- Steel Wire Scrap: Clean, processed tyre wire scrap supplied to steel mills and metal recycling plants nationwide.

1.1 Significant Accounting Policies

Basis of Preparation of Financial Statements

(a) The Restated Financial Statements have been prepared in accordance with the Generally Accepted Accounting Principlesin India (Indian GAAP). The Company has prepared these restated financial statements tof
comply in all material respects with the provisions of the Companies Act, 2013 and the Companies (Accounting Standards) Rules 2014, as prescribed. The restated financial statements have been prepared under the]
historical cost convention on accrual basis.

(b) The preparation of the restated financial statements requires management to make estimates and assumption that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the]
date of the financial statements and the results of operations during the reporting period. Although these estimates are based upon management's best knowledge of current events and actions, actual results could]|
differ from these estimates.

The Restated Financial Information of Harekrishna Rubber Industries Limited (formerly Known as Harekrishna Rubber Industries Private Limited) comprise of Restated Statement of Assets and Liabilities as at for]
the year ended 31 March, 2026, 31 March, 2025 and 31 March, 2024, the Restated Statement of Profit and Loss, Restated Cash Flow Statement, Significant Accounting Policies to the Restated Financial Information)|
and Notes to the Restated Financial Information. These Restated Financial Information have been prepared by the management of the company for the proposed inclusion in the Draft Red Herring Prospectus (DRHP)|
prepared by the Company in connection with its proposed Initial Public Offer (“IPO”) in terms of the requirements of

1) Section 26 of Part | of Chapter 111 of the companies Act, 2013 (“the act”);
2) The Securities and Exchange Board India (issue of Capital and Disclose Requirements) Regulations, 2018, as amended (“ICDR Regulations”)
3) The Guidance Note on Reports in company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICAI), as amended (the “ Guidance Note").

These Restated Financial Information have been compiled by the Company's management from Audited Financial Statements of the company as at for the year ended 31 March, 2026, 31 March, 2025 and 31 March,
2024 prepared in accordance with the accounting principles generally accepted in India, including the accounting Standards specified under section 133 of the Act.
These Restated Financial Information have been approved by the Board of Directors of the Company on 10th September, 2026

(c) The preparation of the financial statements requires estimates and assumptions to be made that affect the reported amounts of assets and liabilities on the date of the financial statements and the reported amountd
of revenues and expenses during the reporting period. Differences between the actual results and estimates are recognized in the period in which the results are known / materialize.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make estimates and assumptions that affect the reported amounts of assets and liabilitied
and disclosure of contingent liabilities at the date of the financial statements and the results of operations during the reporting period. Although these estimates are based upon management’s best knowledge of current]
events and actions, actual results could differ from these estimates.

1.2 Revenue Recognition
(a) Thecompany generally follows the mercantile system of accounting and recognizes Income & Expenditure on accrual basis.
(b) Revenueis recognised to the extent that it is possible that, the economic benefits will flow to the company and the revenue can be reliably estimated and collectability is reasonably assured.

(c) Revenue from sale of goods & services are recognised when goods is fully supplied to our customer and when there are no longer any unfulfilled obligations. The performance obligations in our contracts are]
fulfilled at the time of dispatch, delivery or upon formal customer acceptance depending on customer terms.

(d) Revenue is measured on the basis of sale price, after deduction of any trade discounts, volume rebates and any taxes or duties collected on behalf of the Government such as goods and service tax ec.
Accumulated experienceis used to estimate the provision for such discounts and rebates. Revenue is only recognised to the extent that it is highly probable a significant reversal will not occur.

(e) Interest income is recognized on atime proportion basis taking into account the amount outstanding and the rate applicable.

1.3 Property, Plant & Equipment and | ntangible Assets & Depreciation
(a) Property, Plant and Equipment is stated at acquisition cost net of accumulated depreciation and accumulated impairment losses, if any. Cost of acquisition or construction of property, plant and equipment}

comprises its purchase price including import duties and non-refundable purchase taxes after deducting trade discounts, rebates and any directly attributable cost of bringing the item to its working condition for it
intended use.

(b) Subsequent costs are included in the assets' carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the]
company and the cost of the item can be measured reliably. All other repairs and maintained cost are charged to the statement of profit and loss during the period in which they areincurred.

(c) Gains or losses that arise on disposal or retirement of an asset are measured as the difference between net disposal proceeds and the carrying value of property, plant and equipment and are recognised in the]
statement of profit and loss when the same is derecognised.

(d) Depreciation is calculated on pro rata basis on Written down value method (WDV) based on estimated useful Life as prescribed under Part C of Schedule- |1 of the Companies Act, 2013 or otherwise decided by

the management, the useful life taken into consideration stated below. Freehold land is not depreciated.

Assets Head Useful life (in Years)
Air Conditioners 5
Computers 3
Electrical Fittings - Classl 30
Electrical Fittings - Class 2 10
Furniture and Fittings 9
Machinery - Class 1 30
Machinery - Class 2 5
Machinery - Class 3 15
Mobile Phones 5
Motor Car 8
Office Equipment - Class 1 30
Office Equipment - Class 2 10
Office Equipment - Class 3 15
Office Equipment - Class 4 5
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Harekrishna Rubber Industries Limited
(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Annexure-lV

(e) Intangible asset purchased are initially measured at cost. The cost of an intangible assets comprises its purchase price including duties and taxes and any costs directly attributable to making the assets ready for

their intended use. The useful lives of intangible assets are assessed as either finite or indefinite. Finite-life intangible assets are amortised on a written down value basis over the period of their estimated useful lives.
1.4 Impairment of Assets
The carrying amounts of assets are reviewed at each balance sheet date if thereis any indication of impairment based on internal/external factors. An impairment loss is recognized wherever the carrying amount of an|

asset exceeds its recoverable amount. The recoverable amount is the higher of the asset's net selling price and value in use, which is determined by the present value of the estimated future cash flows.

1.5 Borrowing Costs
Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time to get ready for their intended use are capitalized as part of the cost of that asset.
Other borrowing costs are recognized as an expense in the period in which they areincurred.

1.6 Current / Non-current classification
For the purpose of Current / Non-Current classification, the Company has reckoned its normal operating cycle as twelve months based on the nature of products and the time between the acquisition of assets or|
inventories for processing and their realisation in cash and cash equivalents.

1.7 Investments
Long-term investments and current maturities of long-term investments are stated at cost, less provision for other than temporary diminution in value. Current investments, except for current maturities of long-ter

investments, comprising investments in mutual funds, government securities and bonds are stated at the lower of cost and fair value. During the reporting periods, the company doesn't have any investment.

1.8 Taxation
Current income tax expense comprises taxes on income from operations in India Income tax payablein Indiais determined in accordance with the provisions of the Income Tax Act, 1961.

Deferred tax expense or benefit is recognised on timing differences being the difference between taxable income and accounting income that originate in one period and is likely to reverse in one or more subsequent}
periods. Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the balance sheet date.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and income tax provision arising in the same tax jurisdiction for relevant tax paying unitg
and where the Company is able to and intends to settle the asset and liability on a net basis. The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and these relate to}
taxes on income levied by the same governing taxation laws.

1.9 Foreign Exchange Gain/ L oss
i. Initial Recognition: Foreign currency transactions are reported in the reporting currency, by applying to the foreign currency amount the exchange rate between the reporting currency and the foreign currency at}
the date of transaction.

ii. Conversion: Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date.

iii. Exchange Differences: Exchange difference arising on long term currency monetary items related to acquisition of a fixed asset a recapitalized and depreciated over the remaining useful life of the asset. The]
exchange differences on other foreign currency monetary items are accumulated in.

“Foreign currency monetary item translation difference account” and amortized over the remaining life of the concerned monetary item. All other exchange differences are recognised as income or as expense in thej
period in which they arise according to the accounting standard 11 “ The effects of change in Foreign exchange rates”.
# Refer Note 1.21 for further reference

1.10 Inventories
Company's inventories consists of Stock-in-Trade. Stock in trade are carried at the lower of cost and net realisable value. Cost is determined on Weighted Average basis.

1.11 Provisions, Contingent liabilities and Contingent assets
A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an outflow of resources will be required to settle the obligation, in respect of which reliable

estimate can be made. Provisions (excluding retirement benefits and compensated absences) are not discounted to its present value and are determined based on best estimate required to settle the obligation at thej
balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates. Contingent liabilities are not recognised in the financial statements. A contingent asset is neither
recognised nor disclosed in the financial statements.
# Refer Annexure to Note 1.11 for further reference

1.12 Cash and Cash equivalents
The Company considers all highly liquid financial instruments, which are readily convertible into known amount of cash that are subject to an insignificant risk of change in value and having original maturities of}

three months or less from the date of purchase, to be cash equivalents.

1.13 Contigenciesand Events after Balance Date
Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reporting period, the impact of such events is adjusted within the financial statements. Otherwise,
nature and consequent impact of the events of material size, occurring after the Balance Sheet date, are only disclosed.

1.14 Employee Benefits
All employee benefits payable wholly within twelve months after the end of the annual reporting period of rendering the service are classified as Short-Term Employee Benefits and they are recognised in the period in|
which the employee renders the related service.

The Company recognizes the undiscounted amount of Short-Term Employee Benefits expected to be paid in exchange for services rendered as a liability (accrued expense) after deducting any amount already paid.

1.15 Retirement Benefits
1. The Company has not provided for Gratuity Expenses as it is not applicable to the company till the date of that financial statements. Gratuity will be provided for the digible employees as per the Payment of

Gratuity Act 1972 with actuarial valuation whenever applicable. The company does not have any approved super annulation fund to its employees.
2. The company is not registered with Provident fund rules asiit is not applicable to the company till the date of this financial statements.
3. As per the rules and regulations of the company the leave encashment is drawn within the year itself and no amount need to be provided.

1.16 Earnings per Share
Basic earnings per equity shareis calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average number of equity shares outstanding during the period.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the Company and weighted average number of equity shares considered for deriving|
basic earnings per equity share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. In computing dilutive earnings per share, only|
potential equity shares that are dilutive and that decrease profit per share are included.

Subsequent to March 31, 2026, the Company allotted 1,18,13,581 Equity shares each of face value of Rs. 10/- fully paid on July20, 2026, by way of bonus issuein theratio of 79:1.

1.17 Regrouping/ Rearranging prevous year's figures
Previous year's figures have been regrouped/ rearranged whenever necessary to conform to the curent year's presentation.

1.18 Prior Period Items
Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the financial affairs of the Company are disclosed in financial statements.
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(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

Harekrishna Rubber Industries Limited

CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 2

SHARE CAPITAL

Amount (Rs. In L akhs)

Annexure-V

’ Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Particulars
Rs. In Lakhs Rs. In Lakhs Rs. In Lakhs

Authorised
1,00,000 Equity Shares of Rs.10/- each fully paid up - - 10.00
1,50,000 Equity Shares of Rs.10/- each fully paid up - 15.00 -
1,50,000 Equity Shares of Rs.10/- each fully paid up 15.00 - -
Issued, Subscribed & Fully Paid-up
1,00,000 Equity Shares of Rs.10/- each fully paid up - 10.00 10.00
1,49,539 Equity Shares of Rs.10/- each fully paid up 14.95 - -
Total 14.95 10.00 10.00

NOTE 2A : Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Shares outstanding at the beginning of the year 1,00,000 1,00,000 10,000
Shares Issued during the year for a consideration in cash 49,539 - 90,000
Shares Issued during the year for a consideration other than in cash - -
Shar es outstanding at the end of the year 1,49,539 1,00,000 1,00,000

Notes:

NOTE 2B: Term/rights attached to equity shares:

NOTE 2C: Shares held by Promoters

a The company alloted 90,000 Equity Shares of Rs.10/- on , issued at par for a consideration in cash during the FY 2023-24
b. The company alloted 14539 Equity Shares of Rs.10/- on April 02, 2025, issued at a price of Rs. 1,000/- per share for a consideration in cash.
¢. The company alloted 35000 Equity Shares of Rs.10/- on September 10, 2025, issued at a price of Rs. 1071.42/- per share for a consideration in cash.

The Company has only one class of equity shares having a par value of Rs 10 per share. Holder of each equity share is entitled to one vote. The Company declares and
pays dividends in Indian Rupees. The dividend proposed by the board of directors is subject to the approval of shareholders at the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential
amounts. The distribution to equity shareholders will be in proportion to the number of equity shares held by the shareholders.

No. of Shares % Change during the year
Promoter Name
Asat 31.03.2026 As at 31.03.2025 As at 31.03.2024 F.Y. 2025-26 F.Y. 2024-25 F.Y. 2023-24
Face Value Rs. 10/- | Face Value Rs. 10/- | Face Value Rs. 10/-
Nidhi Agarwal 1,14,538 99,999 99,999 14.54% 0.00% 900.09%
Ritesh Bhanushali 1 1 1 0.00% 0.00% 0.00%
Resgen Limited 34,995 - - 100.00% 0.00% 0.00%
Total 1,49,534 1,00,000 1,00,000 -
NOTE 2D: The Details of shareholding holding mor e than 5%
Asat 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
Promoter Name
Number of Shares % of Holding Number of Shares % of Holding Number of Shares % of Holding
Face Value Rs. 10/- Face Value Rs. 10/- Face Value Rs. 10/-
Nidhi Agarwal 1,14,538 76.59% 99,999 100.00% 99,999 100.00%
Resgen Limited 34,995 23.40% - 0.00% - 0.00%
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 3
RESERVE & SURPLUS

Annexure-VI

Amount (Rs. In L akhs)

Particulars

Asat 31.03.2026

Asat 31.03.2025

Asat 31.03.2024

General Reserve
Opening Balance
Add : Transfer during the year
Closing Balance

Securities Premium

Balance at the beginning of the reporting period
Add: Addition during the year

Less: Deletion during the year

Balance at the end of the reporting period

Sur plus/(Deficit) in Statement of Profit & Loss
Opening balance
Add/(Less): Net Profit/(Net Loss) for the current year

515.43

515.43

130.03
727.30

-84.54
214.57

-84.54

Less: IPO related expenses
Closing Balance

857.33

130.03

-84.54

Total

1,372.77

130.03

-84.54

NOTE 4
LONG TERM BORROWINGS

Annexure-VI1I|

Amount (Rs. In Lakhs)

Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
(a) Secured Loan
From banks - -
a) Term loans 282.45 227.58 249.17
(b) Unsecured L oan from Directors & Other parties
From Directors and related parties 120.33 365.10 313.39
From Others - 200.00 -
Total 402.77 792.68 562.56
Less: Current Maturities of Long Term Debts 30.57 18.47 15.92
Total 372.21 774.21 546.64
Note: Refer Note no. 4.1 for details of Long-term borrowings
NOTE 12 Annexure-VIlI
DEFFERED TAX LIABILITIES/(ASSETS) (NET) Amount (Rs. In Lakhs)
Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Deferred Tax Liabilities/(Assets) 6.55 7.22 3.04
Total 6.55 7.22 3.04
NOTE 5
LONG TERM PROVISIONS Annexure-I X

Amount (Rs. In Lakhs)

Particulars

As at 31.03.2026

Asat 31.03.2025

As at 31.03.2024

Provisions for Employee Benefit

Total

NOTE 6
SHORT TERM BORROWINGS

Annexure-X

Amount (Rs. In Lakhs)

Particulars

As at 31.03.2026

Asat 31.03.2025

As at 31.03.2024

Secured L oan:
Loans repayable on demand/ Working Capital loan

From Banks 247.93 23243 253.05
Current maturities of Long term borrowings 30.57 18.47 15.92
Total 278.50 250.89 268.97
Note: Refer Note no. 6.1 for details of Short-term borrowings
NOTE 7
TRADE PAYABLES Annexure-XI|

Amount (Rs. In Lakhs)

Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024

Trade Payables- Dueto Micro and Small enterprise - - -
Trade Payables- Due to Other than Micro and Small enterprise 1,404.08 252.56 196.50
Total 1,404.08 252.56 196.50
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

Trade Payables ageing schedule for the year ended 31.03.2026

Outstanding for following periods from due date of payment

Particulars
Lessthan 1 year 1-2 years 2-3years Morethan 3years Total
Micro and Small enterprise - - - - -
Others 1,166.59 181.95 55.53 - 1,404.08
Disputed Dues- Micro and Small enterprise - - - - -
Disputed Dues - Others - - - - -
Total 1,166.59 181.95 55.53 - 1,404.08
Trade Payables ageing schedule for the year ended 31.03.2025
Particulars Outstanding for following periods from due date of payment
L essthan 1 year 1-2 years 2-3years Morethan 3years Total
Micro and Small enterprise - - - - -
Others 187.30 65.26 - - 252.56
Disputed Dues- Micro and Small enterprise - - - - -
Disputed Dues - Others - - - - -
Total 187.30 65.26 - - 252.56
Trade Payables ageing schedule for the year ended 31.03.2024
Particulars Outstanding for following periods from due date of payment
L essthan 1 year 1-2 years 2-3years Morethan 3years Total
Micro and Small enterprise - - - - -
Others 196.15 0.35 - - 196.50
Disputed Dues- Micro and Small enterprise - - - - -
Disputed Dues - Others - - - - -
Total 196.15 0.35 - - 196.50
NOTE 8 Annexure-XI11
OTHER CURRENT LIABILITIES Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Other Payables
Advance from Customers 116.30 235.80 0.45
Audit Fees payable 0.30 0.30 0.30
Expenses payable 58.45 7.87 14.52
Statutory Due payables
TDS & TCS Payable 8.39 0.17 0.23
GST Payable 17.70 - -
TOTAL 201.14 244.14 15.50
NOTE 9
SHORT TERM PROVISIONS Annexure-X111
Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Provision for Income Tax (Net off TDS & TCS) 187.87 36.46 -
Total 187.87 36.46 -
NOTE 10 Annexure-X1V
PROPERTY PLANT & EQUIPMENTS AND INTANGIBLE ASSETS Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Property, Plant & Equipments 354.09 304.59 284.56
Intangible Assets - - -
TOTAL 354.09 304.59 284.56
NOTE 11
NON CURRENT INVESTMENTS Annexure-XV
Amount (Rs. In Lakhs)
Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Investments - - -
Total - - -
NOTE 13
OTHER NON CURRENT ASSETS Annexure-XVI

Amount (Rs. In Lakhs)

Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Security Deposits 16.07 6.30 6.30
Total 16.07 6.30 6.30
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 14 Annexure-XVII
INVENTORIES Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Raw Material at lower of cost or relisable value 34.70 214.99 128.37
Finished goods at lower of cost or reliazable value 1,830.44 437.61 10.84
Total 1,865.14 652.60 139.21
Note: Value of closing inventory has been considered as per AS-2 i.e. lower of Cost or NRV, as certified by the management
NOTE 15 Annexure-XVIII
TRADE RECEIVABLES Amount (Rs. In L akhs)
Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
(a) Secured, considered good; - - -
(b) Unsecured, considered good; 1,186.77 259.63 171.54
(c) Doubtful. - - -
Total 1,186.77 259.63 171.54

Trade Receivable Ageing Schedule for the year ended 31.03.2026

Outstanding for following periods from due date of payment

Particulars
L ess than 6months 6months - lyear 1-2 years 2-3years Morethan 3 years

Undisputed Trade receivables — considered good 429.74 614.56 142.48 - -
Undisputed Trade Receivables — considered
doubtful - - - - -
Disputed Trade Receivables considered good - - - - -
Disputed Trade Receivables considered doubtful - - - - -

TOTAL 429.74 614.56 142.48 - -

Trade Receivable Ageing Schedule for the year ended 31.03.2025

Outstanding for following periods from due date of payment

Particulars
L ess than 6months 6months - lyear 1-2 years 2-3years Morethan 3 years

Undisputed Trade receivables — considered good 208.64 3.31 47.67 - -
Undisputed Trade Receivables — considered
doubtful - - - - -
Disputed Trade Receivables considered good - - - - -
Disputed Trade Receivables considered doubtful - - - - -

TOTAL 208.64 3.31 47.67 - -

Trade Receivable Ageing Schedule for the year ended 31.03.2024

Outstanding for following periods from due date of payment

Particulars
L ess than 6months 6months - lyear 1-2 years 2-3years Morethan 3years
Undisputed Trade receivables — considered good 170.07 1.47 - - -
Undisputed Trade Receivables — considered
doubtful - - - - -
Disputed Trade Receivables considered good - - - - -
Disputed Trade Receivables considered doubtful - - - - -
TOTAL 170.07 1.47 - - -
NOTE 16 Annexure-X1X
CASH AND CASH EQUIVALENTS Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024
Balances with Banks 3.20 0.12 0.07
Cash on Hand (As certified by management) 18.49 7.14 0.35
Total 21.70 7.26 0.42
NOTE 17 Annexure-XX
SHORT TERM LOANSAND ADVANCES Amount (Rs. In Lakhs)
Particulars As at 31.03.2026 As at 31.03.2025 Asat 31.03.2024

Loans and advances to related parties
Loans and advances to Others

Unsecured & Considered good

Advance to supplier 353.61 360.96 267.91
Staff Advances 6.13 5.30 -
Total 359.74 366.26 267.91
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 18 Annexure-XXI
OTHER CURRENT ASSETS Amount (Rs. In Lakhs)
Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Prepaid Expense 0.56 0.56 -
Pre-operatrive Expenses 28.29 32.33 36.37
Income Tax refundable 5.40 - -
Balance with revenue authorities - - 0.34
GST Input 0.31 75.98 49.45
Total 34.55 108.87 86.17
NOTE 19 Annexure-XXI1

REVENUE FROM OPERATIONS

Amount (Rs. In L akhs)

For the year ended

For theyear ended

For the year ended

Particulars 31.03.2026 31.03.2025 31.03.2024
Sale of Finished Goods:
- Domestic 5,612.26 2,301.97 27252
Less: Interbranch Sales
Net Sales 5,612.26 2,301.97 27252
Total 5,612.26 2,301.97 27252
NOTE 20 Annexure-XX111

OTHER INCOME

Amount (Rs. In Lakhs)

Particulars

For the year ended

For the year ended

For the year ended

31.03.2026 31.03.2025 31.03.2024

Recurring and Related to Business:
Interest Income 2.30 3.72 -
Interest on IT Refund - 0.00 -
Forex Gain (net) 2.89 4.79 -
Discount Received 0.26 - -
Non-Recurring and Related to Business:
Creditors Written off 0.27 - -

Total 5.72 8.51 -
NOTE 21

COST OF MATERIALS CONSUMED

Annexure-XXIV

Amount (Rs. In Lakhs)

Particulars For theyear ended| For theyear ended| For the year ended
31.03.2026 31.03.2025 31.03.2024
Opening Stock of Materials 214.99 128.37 -
Purchases of Materials
Indigenous Purchases 982.99 204.02 296.43
Import Purchases 3,300.01 1,372.06 -
4,283.01 1,576.08 296.43
Less: Closing Stock of Materias 34.70 214.99 128.37
Cost of Material Consumed = A 4,463.29 1,489.46 168.06
Add : Direct Expenses:
Other Expenses 65.23 52.28 1.65
Consumable Spares and Stores 8.33 0.78 1.97
Carriage Inwards 97.27 48.19 1.80
Import Expenses 1,015.40 625.91 -
Packing Materials 1.75 174 4.75
Power & Fuel 115.54 43.13 18.79
Factory rent 28.96 27.58 26.27
Hydra 275 0.99 0.22
Wages 35.62 13.34 4.14
Total Direct Expenses - B 1,370.85 813.94 59.59
Grand Total - C 5,834.14 2,303.39 227.64
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 22
CHANGESIN INVENTORIES

Annexure-XXV

Amount (Rs. In Lakhs)

For the year ended

For theyear ended

For the year ended

Particulars 31.03.2026 31.03.2025 31.03.2024

Finished goods :

Opening Stock 437.61 10.84 -
Closing Stock 1,830.44 437.61 10.84
(Increase)/Decr ease (1,392.83) (426.78) (10.84)
Work in Progress :

Opening Stock of WIP - - -
Closing Stock of WIP - - -
(Increase)/Decr ease - - -
Total (1,392.83) (426.78) (10.84)

NOTE 23 Annexure-XXVI

EMPLOYEES BENEFIT EXPENSE

Amount (Rs. In Lakhs)

Particulars

For the year ended

For the year ended

For the year ended

31.03.2026 31.03.2025 31.03.2024
Salaries, Wages & Bonus 51.88 34.55 25.71
Director's Remuneration 1.93 4.43 -
Staff Welfare Expenses 1.43 2.58 0.55
Total 55.24 41.55 26.26
NOTE 24 Annexure-XXVII|
FINANCE COST Amount (Rs. In Lakhs)
Particulars For theyear ended| For the year ended| For the year ended
31.03.2026 31.03.2025 31.03.2024
Interest Expenses
Bank & Other Finance Charges 3.06 331 1.08
Interest on CC 27.08 30.30 30.05
Interest on Loans 28.70 29.94 28.17
Total 58.85 63.55 59.31
NOTE 10 Annexure-XXVIII

DEPRECIATION & AMORTIZATION EXPENSE

Amount (Rs. In Lakhs)

Particulars

For the year ended

For the year ended

For the year ended

31.03.2026 31.03.2025 31.03.2024
Depreciation on Property, Plant & Equipment and Intangible assets 56.46 31.19 28.06
Total 56.46 3119 28.06
NOTE 25 Annexure-XXIX

OTHER EXPENSES

Amount (Rs. In Lakhs)

Particulars

For the year ended

For theyear ended

For the year ended

31.03.2026 31.03.2025 31.03.2024

General & Administrative
Auditor Remuneration 0.50 0.30 0.30
Business promotion 3.39 - -
Brokerage & Commission Paid 1.68 0.18 -
Distribution /Packing Expenses - - 0.02
DGFT Fees 0.17 0.11 -
Electricity Charges 1.01 0.89 0.31
Forex Loss (Net) 76.41 2.65 -
GST Input not eligible - 134 -
Insurance expenses 1.17 0.52 1.30
Interest and Late fees on Statutory Dues 0.38 - -
Legal & Professional Fees 12.08 1.96 2.32
License Fees - - 0.50
Office Expenses 2.67 0.51 4.21
Postage & Telecommunication 0.17 0.03 0.00
Preoperative Exp Written off 4.04 4.04 4.04
Printing & Stationery 0.15 0.15 0.02
Processing Fees - 1.08 -
Office Rent 557 231 1.28
Repairs & Maintanance - Office 3.14 1.22 054
Travelling and conveyance 13.73 17.45 5.69
Vehicle Maintenance 1.84 3.69 3.06

TOTAL 128.10 38.43 23.59

*Details of Payment to Auditors

Amount (Rs. In Lakhs)

For the year ended

For the year ended

For the year ended

Particulars 31.03.2026 31.03.2025 31.03.2024
Statutory Audit 0.50 0.30 0.30
Total 0.50 0.30 0.30
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

ADDITIONAL NOTESTO RESTATED FINANCIAL INFORMATION

NOTE 1.19 - BASIC AND DILUTED EARNINGS PER SHARE

F.Y.(S)
Particulars 2025-26 2024-25 2023-24
Profit after Tax Rs. In Lakhs 727.30 214.57 (84.54)
Present Number of equity shares Nos. 1,49,539 1,00,000 1,00,000
Weighted average number of Equity shares (after bonus) Nos. 1,07,06,336 80,00,000 8,19,726
Basic earnings per share Rupees 6.79 2.68 (10.31)
Diluted Earning per Share Rupees 6.79 2.68 (10.31)

NOTE 1.20 - Amouting of L oan or Advance outstanding with related parties

(a) repayable on demand or

(b) without specifying any terms or period of repayment

Type of Borrower Amount of loan or advancein the nature of loan outstanding % to thetotal Loans and Advancesin the nature of loans
2025-26 2024-25 2023-24 2025-26 2024-25 2023-24
Promoters - - - 0% 0% 0%
Directors - - - 0.00% 0.00% 0.00%
KMPs - - - 0% 0% 0%
Related Parties - - - 0% 0% 0%
NOTE 1.21 - Foreign Exchange Earnings & Expenditures:
In Foreign Currency Amount (Rs. In L akhs
Expenditurein Foreign Exchange | Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024 As at 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
Import
a. Direct Import (USD- in actuals) 31,15,054.16 12,73,634.44 - 2,897.91 1,077.54 -
b. High Sea Purchase - - - 402.10 294.52 -
Earningsin Foreign Currency
Export Sales - - - - - -
Total 31,15,054.16 12,73,634.44 - 3,300.01 1,372.06 -
NOTE 1.22 -

Company has not received the declaration from its all vendorsregarding their status under Micro, Small Enterprises (M SME):

Medium Enterprises Development Act, 2006 and hence disclosures has been made only for the parties from whom the declaration has been received. In respect of other
vendors from whom declaration has not been received disclosure has not been made for those which have not been received disclosure has not been made.

NOTE 1.23 - Contingent liabilities not provided for:

Contingent liabilities are disclosed in notes on accounts.

NOTE 1.24 -
Payables, L oans & Advancesare

Party’ s Balance with respect to the Trade Receivables, Trade & Other Payables, Loans & advances are subject to confirmation/reconciliation. In the opinion of management ,
the same are receivable/ payable as stated in the books of accounts. Hence, no effect on the profitability due to the same for the year under review.

NOTE 1.25 - Previous year's figure have been regrouped/rearranged whenever necessary to conform to the current year's presentation.

For, Suvarna & Katdare
Chartered Accountants
FRN: 125080W

Sd/-

Ravindra Raju Suvarna
(Partner)

M ember ship No. 032007

UDIN : 26032007GWL EGW8821

Place : Mumbai
Date : 10.09.2026

For & or behalf of Directors

Sd/-

Ritesh Mavji Bhanushali
Director

DIN : 07502323

Sd/-
Anshita Jain
Company Secretary & Compliance

Place : Mumbai
Date : 10.09.2026

Sd/-

Nidhi Agarwal
Managing Director
DIN : 07046557

Sd/-
Tejal Ashish Joshi
Director & CFO
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CIN: U37200MH2022PTC387919

Annexure : Related Party disclosures and Transaction:

Related Party Disclosure

HAREKRISHNA RUBBER INDUSTRIES \LIMITED
(Formerly known as Harekrishna Rubber Industries Private Limited )

The disclosures pursuant to Accounting Standard (AS) 18, "Related Party Disclosures," read with Section 133 and Section 2(76) of the Companies Act, 2013, are as under:

List of Related Parties
a) Key management personnel :
Sl. No. Name
Ms. Nidhi Agarwal
Mr. Ritesh Mavji Bhanushali
Mr. Japneet Singh Kalra
Mr. Pravin Madhavji Ruparel
Mr. Kamal Dilip Ghanatra
Mr. Payal Deesai
7 Mr. Rakesh Barmecha
b) Relative of key management personnel :

O VA WN R

Relationship

Relation

Director w.e.f 01-08-2022
Director Appointed on 16-07-2026
Director Resigned on 14-05-2025
Director Resigned on 27-03-2026
Director Resigned on 27-03-2026
Director w.e.f 25-03-2026
Director w.e.f 25-03-2026

c) Companies, LLPs, or Firms in Which Key Managerial Personnel have an Interest:
Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners

1 Samruddhi Industries

2 Colossal Eco Green (OPC) Private Limited
(Formerly Balaji Pyro Chem (OPC) Private Limited)

3 Greatvalley Recycling (OPC) Pvt Ltd
4 Resgen Limited- Associate Company

Director Mr. Ritesh Mavji Bhanushali is a Director

Wife of Director Mr. Ritesh Mavji Bhanushali is a Director
Associate Company

(Formerly Ecojanitors Limited earlier known as Ecojanitors Private Limited)

(1) Transactions during the year with related parties mentioned in (a) above, in ordinary course of business:

()

Common Director

Resigned on 26-12-2024

(All amounts are in INR Lakhs, unless otherwise stated)

Particulars Relationship 31-March-2026| 31-March-2025 31-March-2024
Loan taken
- Ms. Nidhi Agarwal Director 28.09 258.40 216.67
- Mr. Ritesh Maviji Bhanushali Director 6.80
Loan Repayment
- Ms. Nidhi Agarwal Director 143.93 212.60 66.07
- Mr. Ritesh Mavji Bhanushali Director 6.80
Reimbushment of Expenses
- Ms. Nidhi Agarwal Director 37.51 2.12
- Mr. Ritesh Mavji Bhanushali Director
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director 24.91
Salary Paid -
- Ms. Nidhi Agarwal Director 4.20 -
- Mr. Ritesh Mavji Bhanushali Director
Expenses Paid
- Ms. Nidhi Agarwal Director - 3.31
- Mr. Ritesh Mavji Bhanushali Director
Sales
- Samruddhi Industries Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director 0.04 0.48
- Greatvalley Recycling (OPC) Pvt Ltd Wife of Director Mr. Ritesh Mavji Bhanushali is a Director
- Resgen Limited- Associate Company Associate Company 36.88
Purchase
- Samruddhi Industries Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners 329.63
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director 109.63 20.32 0.46
- Greatvalley Recycling (OPC) Pvt Ltd Wife of Director Mr. Ritesh Mavji Bhanushali is a Director 26.37 4.26
- Resgen Limited- Associate Company Associate Company
Amount Paid towards Purchases
- Samruddhi Industries Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners 576.59 254.24 9.51
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director 294.29 290.92 25.26
- Greatvalley Recycling (OPC) Pvt Ltd Wife of Director Mr. Ritesh Mavji Bhanushali is a Director 37.03
- Resgen Limited- Associate Company Associate Company
Amount Received against Sales
- Samruddhi Industries Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners 193.00 195.77 16.85
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director 115.85 97.24 11.42
- Greatvalley Recycling (OPC) Pvt Ltd Wife of Director Mr. Ritesh Mavji Bhanushali is a Director - - 3.50
- Resgen Limited- Associate Company Associate Company 309.85 - -
Conversion of Loan to Share Capital
- Ms. Nidhi Agarwal Director 145.39 - 9.00
Outstanding balances with related parties: (All amounts are in INR Lakhs, unless otherwise stated)
Particulars Relationship 31-March-2026| 31-March-2025 31-March-2024
Unsecured Loan Payable
- Ms. Nidhi Agarwal Director 120.32 358.30 306.59
- Mr. Ritesh Mavji Bhanushali Director - 6.80 6.80
Salary / Expenses Payable
- Ms. Nidhi Agarwal Director 14.66 0.41 -
Creditors / (Debtors)
- Samruddhi Industries Director's Ms.Nidhi Agarwal & Mr.Ritesh Bhanushali are Partners (102.21) (48.25) 10.22
- Colossal Eco Green (OPC) Private Limited Director Mr. Ritesh Mavji Bhanushali is a Director (231.15) (162.35) (13.87)
- Greatvalley Recycling (OPC) Pvt Ltd Wife of Director is a Director (2.90) (29.26) (29.26)
- Resgen Limited Associate Company 3.68 - -
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Annexure-XXXI

Restated Statement of Adjustmentsto Audited Financial Statements

Amount (Rs. In Lakhs)

(i) Reconciliation of Restated Profit:

The reconciliation of Profit after tax as per audited financial statements and the Profit after tax as per Restated financial statements is presented below. This summarizes the
results of restatements made in the audited accounts for the respective years/ period and its impact on the profit / loss of the company.

For the year ended

For the year ended

Particulars For theyear ended
31.03.2026 31.03.2025 31.03.2024

Profit after tax as per audited/ re-audited financial statements 721.39 230.42 9.29
(i) Adjustments on account of change in accounting policies:

(ii) Other material adjustments:

Turnover 80.89 (8.51) 0.00
Other Income 5.72 8.51 -
Cost of material consumed & Direct Expenses (270.11) 54.24 (54.42)
Changesin Inventories 261.15 (86.62) 10.84
Employee benefit expenses 0.78 26.07 (25.71)
Finance Costs (1.54) (0.00) (0.00)
Depreciation and Amortisation Expense (24.88) (10.69) (7.64)
Other expenses (52.01) (1.94) (15.78)
Income tax adjustments (0.74) (0.05) 1.92
Deferred tax adjustment 6.65 3.14 (3.04)
Exceptional Item - - -
(iii) Audit Qualifications:

Restated profit after tax 727.30 214.57 (84.54)

(ii) Reconciliation of Restated Shareholder s Funds:

The reconciliation of Shareholder's funds as per audited financial statements and Shareholder's funds as per Restated financial statements is presented below. This
summarizes the results of restatements made in the audited accounts for the respective years/ period and its impact on Shareholder's funds of the company.

Particulars

For the year ended
31.03.2026

For the year ended
31.03.2025

For the year ended
31.03.2024

Shareholder's funds as per Audited/ Re-audited financial statements

1,491.48

249.71

19.29

(i) Adjustments on account of change in accounting policies:

(i) Differences carrired over pertaining to changesin Profit/ L oss due to Restated
Effect for the period covered in Restated Financial

(109.67)

(93.83)

(iii) Differences pertaining to changesin Profit/ Loss due to Restated Effect for the
period covered in Restated Financial

5.91

(15.84)

(93.83)

(iv) Other material adjustments# :

(v) Audit Qualifications:

Restated Shareholder'sfunds

1,387.72

140.03

(74.54)
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Harekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Annexure-XXXI |

STATEMENT OF CAPITALISATION

Amount (Rs. In Lakhs)

PARTICULARS Pre-Offer Post-Offer
Debt

- Short Term Debt 247.93 -
- Long Term Debt 402.77 -
Total Debt 650.71 -
Shareholders Fund (Equity)

- Share Capital 14.95 -
- Reserves & Surplus 1,372.77 -
- Less: Miscellaneous Expenses not W/off -
Total Shareholders Fund (Equity) 1,387.72 -
Long Term Debt / Equity (In Ratio) 0.29 -
Total Debt / Equity (In Ratio) 0.47 -
Notes: -

1. Short Term Debts represent which are expected to be paid/payable within 12 months and exclude installments of Term Loand
repayable within 12 months.

2. Long Term Debts represent debts other than Short Term Debts as defined above but include installments of Term Loans
repayable within 12 months grouped under other current liabilities.

3. The figures disclosed above are based on restated statement of Assets and Liabilities of the Company as at 31st March, 2026

4. The post issue capitalization will be determined only after the completion of the allotment of Equity Shares.
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Har ekrishna Rubber Industries Limited
(Formerly known as Har ekrishna Rubber I ndustries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

OTHER FINANCIAL INFORMATION

Annexure-XXXII1
Amount (Rs. In Lakhs)
Particulars Asat 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
Net Worth (A) 1,387.72 140.03 (74.54)
Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) 987.62 345.37 5.87
Restated Profit after tax 727.30 214.57 (84.59)
Add: Prior Period Item - - -
Adjusted Profit after Tax(B) 727.30 214.57 (84.54)
Number of Equity Share outstanding as on
the End of Y ear/Period (C) 1,49,539 1,00,000 1,00,000
Weighted average no of Equity shares as on theend of the period year (D)
- Pre Bonus (D(i)) 1,33,829 1,00,000 10,247
- Post Bonus and after split (D(ii)) 1,07,06,336 80,00,000 8,19,726
Face Value per Share 10.00 10.00 10.00
Restated Basic & Diluted Earnings Per Share (In Rs.) (B/D)
- Pre Bonus (B/D(i)) 543.45 214.57 (825.06)
- Post Bonus and after split (B/D(ii)) 6.79 2.68 (10.32)
Return on Net worth (%) (B/A) 52.41% 153.23% -
Net asset value per share (A/D(i)) (Pre Bonus) (In Rs.) 928.00 140.03 (74.54)
Net asset value per share (A/D(ii)) (Post Bonus and after split) (In Rs.) 11.60 1.75 (0.93)
Notes: -

1. The ratios have been Computed as per the following formulas
(i) Basic Earnings per Share
Restated Profit after Tax available to equity shareholders

Weighted average number of equity shares outstanding at the end of the year / period

(ii) Net Asset Value (NAV) per Equity Share
Restated Net Worth of Equity Share Holders

Number of average equity shares outstanding during the year

(iii) Return on Net worth (%)
Restated Profit after Tax available to equity shareholders

Restated Net Worth of Equity Share Holders

2. EBITDA represents Earnings (or Profit/ (Loss)) before Finance Costs, Income Taxes, and Depreciation and Amortization Expenses as reduced by

Other Income. Extraordinary and Exceptional Items have been considered in the calculation of EBITDA as they were expense items.
3. Net Profit as restated, as appearing in the Statement of Profit and Losses, has been considered for the purpose of computing the above ratios.

These ratios are computed on the basis of the Restated Financial Information of the Company.
4. Earnings per share calculations are done in accordance with Accounting Standard 20 "Earning per Share", issued by the Ingtitute of Chartered

Accountants of India.
5. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the period adjusted by the number of

Equity Shares issued during period multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific
shares are outstanding as a proportion of total number of days during the period.
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Har ekrishna Rubber IndustriesLimited

(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

RESTATED STATEMENT OF TAX SHELTER

Amount (Rs. In Lakhs)

Annexure-XXXIV

Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Net Profit/(Loss) before taxes (A) 878.03 2590.14 (81.50)
Tax Rate Applicable % 17.16% 17.16% 17.16%
Minimum Alternate Taxes (MAT) 0.00% 0.00% 0.00%
Adjustments
Add: Depreciation as per Companies act 56.46 31.19 28.06
Add: Disallowance under Income Tax Act, 1961 0.38 - -
Less: Depreciation as per Income Tax Act, 1961 52.54 55.55 45.78
Net Adjustments(B) 4.30 (24.36) (17.72)
Business | ncome (A+B) 882.33 234.78 (99.22)
Gross Total/ Taxable Income 882.33 234.78 (99.22)
Less: Deductions U/S 80JJAA
Net Total/ Taxable Income 882.33 234.78 (99.22)
Net Taxable Income 882.33 234.78 (99.22)
Tax Payable as per Normal Rate 151.41 40.29 (17.03)
Tax Payable as per Specia Rate: - - -
Interest payable on above - - -
Tax as per Income Tax (C) 151.41 40.29 (17.03)
Tax Payable as per Minimum Alternate Tax U/S -
115 JB of the Income Tax Act,1961 ) )
Interest Payable on above - - -
Tax as per MAT (D) - - -
Net Tax (Higher of C & D) 151.41 40.29 -
Current tax as per restated Statement of Profit & Loss 151.41 40.29 -
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber | ndustries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

RESTATED STATEMENT OF CONTINGENT LIABILITIES

Note: 1.11

Annexure- XXXV

Amount (Rs. In Lakhs)

Particulars Asat 31.03.2026 Asat 31.03.2025 Asat 31.03.2024
Claims against the company not acknowledged as Debts Nil Nil Nil
Income Tax Demand Nil Nil Nil
TDS Demand Nil Nil Nil
Total - - -
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Harekrishna Rubber Industries L imited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919
Restated Statement of Accounting Ratios
Annexure-XXXVI
Amount (Rs. In Lakhs)
Particulars Asat 31.03.2026 | Asat 31.03.2025 | Asat 31.03.2024
Current Assets [A] 3,467.90 1,394.63 665.24
Current Liabilities [B] 2,071.58 784.05 480.96
Current Ratio [A/B] 1.67 1.78 1.38
Debt [A] 650.71 1,025.11 815.61
Equity [B] 1,387.72 140.03 -74.54
Debt - Equity Ratio [A/B] 0.47 7.32 -10.94
Earnings available for debt service [A] 993.34 353.88 5.87
Debt Service [B] 89.41 82.02 75.23
Debt - Service Coverage Ratio [A/B] 11.11 431 0.08
Net Profit after Tax [A] 727.30 214.57 -84.54
Shareholder's Equity [B] 1,387.72 140.03 -74.54
Return on Equity Ratio (%) [A]B] 52.41% 153.23% -
Cost of Goods Sold [A] 4,441.31 1,876.62 216.81
Inventory [B] 1,865.14 652.60 139.21
Inventory Turnover Ratio [A/B] 2.38 2.88 1.56
Net Sales [A] 5,612.26 2,301.97 272.52
Trade Receivables [B] 1,186.77 259.63 17154
Trade Receivables Turnover Ratio [A/B] 4,73 8.87 1.59
Net Purchase [A] 5,615.48 2,375.68 351.65
Trade Payables [B] 1,404.08 252.56 196.50
Trade Payables Turnover Ratio [A/B] 4.00 9.41 1.79
Net Sales [A] 5,612.26 2,301.97 272.52
Current Assets 3,467.90 1,394.63 665.24
Current Liabilities 2,071.58 784.05 480.96
Working Capital [B] 1,396.32 610.58 184.28
Working Capital Turnover Ratio [A]B] 4.02 3.77 1.48
Net Profit [A] 727.30 214.57 -84.54
Net Sales [B] 5,612.26 2,301.97 272.52
Net Profit Ratio (%) [A/B] 12.96% 9.32% -31.02%
Earning before interest and taxes [A] 936.88 322.69 -22.19
Capital Employeed [B] 1,759.93 914.25 472.10
Capita Employeed = Total Equity + Long term Debt
Return on Capital Employed (%) [A/B] 53.23% 35.30% -4.70%
Net Return on Investment [A] - - -
Cost of Investment [B] - -
Return on Investment [A/B] 0.00% 0.00% 0.00%
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Har ekrishna Rubber IndustriesLimited
(Formerly known as Har ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Restated Statement of Accounting Ratios

Annexure-XXXVI

Notes:

1. Debt Equity ratio decreased by 93.59% in F.Y. 2025-26 as compared to F.Y. 2024-25 due to increase in Equity during the year ended
31.03.2026

2. Debt Service coverageratio increased by 157.48% in F.Y. 2025-26 as compared to F.Y. 2024-25 dueto increase in EBITDA during thej

year ended 31.03.2026

3. Return on Equity ratio decreased by 65.80% in F.Y. 2025-26 as compared to F.Y. 2024-25 due to increase in Equity during the year
ended 31.03.2026

4. Trade Receivable turnover ratio decreased by 46.66% in F.Y. 2025-26 as compared to F.Y. 2024-25 due to increase in Trade

Recelvables during the year ended 31.03.2026

5. Net Profit ratio increased by 39.03% in F.Y. 2025-26 as compared to F.Y. 2024-25 due to increase in Profit after tax during the year
ended 31.03.2026

6. Return on capital employed ratio changed by 50.82% in F.Y. 2025-26 as compared to F.Y. 2024-25 due to increase in Earnings before

interest & taxes during the year ended 31.03.2026

No transactionsto report against the following disclosure requirementsas notified by MCA pursuant to amended Schedulelll:
a) Crypto Currency or Virtua Currency
b) Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder
¢) Registration of charges or satisfaction with Registrar of Companies
d) Relating to borrowed funds
i) Wilful defaulter
ii) Utilisation of borrowed funds & share premium
iii) Borrowings obtained on the basis of security of current assets
iv) Discrepancy in utilisation of borrowings
v) Current maturity of long term borrowings

DISCLOSURE OF TRANSACTIONSWITH STRUCK OFF COMPANIES

The Company did not have any material transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section
560 of Companies Act, 1956 during the financia year.

MATERIAL DEVELOPMENTSAFTER BALANCE SHEET DATE
Except issuance of bonus shares on July 20, 2026, thereis no Material Development after the Balance Sheet date.
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Har ekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

Note: 10
(a) Property, Plant & Equipment & Intangible Assets Amount (Rs. In Lakhs)
Particulars Gross Block Depreciation Net Block
Ason Addition Ason Ason For the year Ason Ason Ason

01-04-2025 31-03-2026 01-04-2025 31-03-2026 31-03-2026 31-03-2025
Motor Car - 60.24 60.24 - 14.30 14.30 45.94 -
Furniture and Fittings 115 - 115 021 0.33 0.53 0.62 0.94
Electrical Fittings 19.92 - 19.92 5.18 3.02 8.20 11.73 14.74
Air Conditioners - 3.32 3.32 - 0.07 0.07 3.26 -
Mobile Phones 5.73 5.35 11.09 0.81 3.30 4.10 6.99 4.93
Office Equipment 2.40 5.93 8.34 0.46 177 223 6.11 1.95
Computers - 3.13 313 - 115 115 1.98 -
Machinery 334.63 27.98 362.61 52.60 32.53 85.14 277.47 282.03

363.84 105.96 469.80 59.25 56.46 115.71 354.09 304.59

Previous Y ear 312.62 51.22 363.84 28.06 31.19 59.25 304.59 284.56
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Note: 10
(a) Property, Plant & Equipment & Intangible Assets Amount (Rs. In Lakhs)
Particulars Gross Block Depreciation Net Block
Ason Addition Ason Ason For the year Ason Ason Ason

01-04-2024 31-03-2025 01-04-2024 31-03-2025 31-03-2025 31-03-2024
Motor Car - - - - - - - -
Furniture and Fittings - 115 1.15 - 0.21 0.21 0.94 -
Electrical Fittings 19.92 - 19.92 2.66 2.52 5.18 14.74 17.26
Air Conditioners - - - - - - - -
Mobile Phones - 5.73 5.73 - 0.81 0.81 4.93 -
Office Equipment 2.40 - 2.40 0.23 0.23 0.46 1.95 2.17
Computers - - - - - - - -
Machinery 290.29 44.34 334.63 25.17 27.43 52.60 282.03 265.13

312.62 51.22 363.84 28.06 31.19 59.25 304.59 284.56

Previous Y ear - 312.62 312.62 - 28.06 28.06 284.56 -
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Harekrishna Rubber Industries Limited
(Formerly known asHar ekrishna Rubber Industries Pvt. Ltd.)
CIN : U37200M H2022PL C387919

Note: 10
(a) Property, Plant & Equipment & Intangible Assets Amount (Rs. In Lakhs)
Particulars Gross Block Depreciation Net Block
Ason Addition Ason Ason For the year Ason Ason Ason
01-04-2023 31-03-2024 01-04-2023 31-03-2024 31-03-2024 31-03-2023

Motor Car - - - - - - - -
Furniture and Fittings - - - - - - - -
Electrical Fittings - 19.92 19.92 - 2.66 2.66 17.26 -
Air Conditioners - - - - - - - -
Mobile Phones - - - - - - - -
Office Equipment - 2.40 2.40 - 0.23 0.23 2.17 -
Computers - - - - - - - -
Machinery - 290.29 290.29 - 25.17 25.17 265.13 -

- 312.62 312.62 - 28.06 28.06 284.56 -
Previous Y ear - - - - - - - -
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

STATEMENT OF PRINCIPAL TERMS OF LOANSAND ASSETS CHARGED AS SECURITY

Sanctioned Amount

Outstanding
amount (In Lakhs

Name of Lender/Fund| Nature of Facility Date of Issue (In LakhsRs) Securities offered Re-Payment Period | Rateof Interest| Rs.) ason (asper
- Books)
31-03-2026
4.1. Long term Borrowings:
SECURED LOANS
BusinessTerm L oan:
Indian Bank Machinery Loan 07-02-2023 245,00 | Hypothecate of Plant & Machinery Purchase 120 Months Repo Rete
Y B R y +6.45% 207.60
207.60
Auto/Vehicle L oan:
fi;s”at Bank Car | Loan 31-03-2026 5.70 | Hypothecation of the vehicle for which loan is obtained 60 Months 9.50% 570
Ei\.;answat Bank Car Car Loan 31-03-2026 5.70 [Hypothecation of the vehicle for which loan is obtained 60 Months 9.50%) 5.70
ICICI Bank Car Loan 01-04-2025 30.70 [Hypothecation of the vehicle for which loan is obtained 84 Months 9.60%)| 27.82
ICICI Bank Car Loan 17-05-2025 26.00 | Hypothecation of the vehicle for which loan is obtained 84 Months 9.60%) 23.69
HDFC Bank Car Loan 31-07-2025 12.83 [Hypothecation of the vehicle for which loan is obtained 84 Months 9.35%) 11.94
74.85
Total | 282.45
UNSECURED LOANS
From Diectors & Related parties:
Nidhi Agarwal Unsecured loan Interest free loan 0.00%)| 120.32
Resgen Limited Unsecured loan Interest free loan 0.00% 0.00
From Other parties:
120.33
Total 402.77
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Harekrishna Rubber Industries Limited

(Formerly known as Harekrishna Rubber Industries Pvt. Ltd.)

CIN : U37200M H2022PL C387919

STATEMENT OF PRINCIPAL TERMS OF LOANSAND ASSETS CHARGED AS SECURITY

Sanctioned Amount

Outstanding
amount (In Lakhs

Name of Lender/Fund| Nature of Facility Date of Issue (In LakhsRs) Securities offered Re-Payment Period | Rateof Interest| Rs.) ason (asper
Books)
31-03-2026
6.1. Short term Borrowings:
Secured Loan: Cash Credit
Indian Bank Working Capital Loan |31-01-2023 250.00 | _ . X i 12 Months, Subject to
Primary security as Stock & Book Debts and collatera security of renew annualy
Residential property at Fat no. 04, Fourth Floor (Apartment no. Repo Rate|
404/Royale retreat 11) Village Lakkarpur, Charmwood village< +6.35%
Faridabad, Haryana- 121009 and personal guarantee of directors 24793
247.93

UNSECURED LOANS

From Diectors & Related parties:

From Other parties:

Total
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OTHER FINANCIAL INFORMATION
The accounting ratios required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulations are given below:

All amounts are in Lakhs, unless otherwise stated

: Asat Asat Asat
Particulars 31.03.2026 | 31.03.2025 31.03.2024

Net Worth (A) 1,387.72 140.03 (74.54)
Earnings Before Interest, Tax, Depreciation and Amortisation 987.62 345.37 5.87
(EBITDA)

Restated Profit after tax 727.30 214.57 (84.54)
Add: Prior Period Item - - -
Adjusted Profit after Tax(B) 727.30 214.57 (84.54)
Number of Equity Share outstanding as on 1,49,539 1,00,000 1,00,000
the End of Y ear/Period (C)

Weighted average no of Equity shares ason the

end of the period year(D)

- Pre Bonus (D(i)) 1,33,829 1,00,000 10,247
- Post Bonus and after split (D(ii)) 1,07,06,336 80,00,000 8,19,726
Face Value per Share 10.00 10.00 10.00
Restated Basic & Diluted Earnings Per Share (In Rs.) (B/D)

- Pre Bonus (B/D(i)) 543.45 214.57 (825.06)
- Post Bonus and after split (B/D(ii)) 6.79 2.68 (10.31)
Return on Net worth (%) (B/A) 52.41% 153.23% -
Net asset value per share (A/D(i)) (Pre Bonus) (In Rs.) 928.00 140.03 (74.54)
Net asset value per share (A/D(ii)) (Post Bonus and after split) (In Rs) 11.60 1.75 (0.93)
Notes:-

1. Theratios have been Computed as per the following formulas
(i) Basic Earnings per Share
Restated Profit after Tax available to equity shareholders

Weighted average number of equity shares outstanding at the
end of the year / period

(ii) Net Asset Value (NAV) per Equity Share
Restated Net Worth of Equity Share Holders
Number of average equity shares outstanding during the year

(iii) Return on Net worth (%)
Restated Profit after Tax available to equity shareholders

Restated Net Worth of Equity Share Holders

2. EBITDA represents Earnings (or Profit/ (Loss)) before Finance Costs, Income Taxes, and Depreciation and Amortization
Expenses as reduced by Other Income. Extraordinary and Exceptional Items have been considered in the calculation of EBITDA
as they were expense items.

3. Net Profit as restated, as appearing in the Statement of Profit and Losses, has been considered for the purpose of computing
the above ratios. These ratios are computed on the basis of the Restated Financial Information of the Company.

4. Earnings per share calculations are done in accordance with Accounting Standard 20 "Earning per Share", issued by the
Institute of Chartered Accountants of India.

5. Weighted average number of Equity Sharesisthe number of Equity Shares outstanding at the beginning of the period adjusted
by the number of Equity Shares issued during period multiplied by the time weighting factor. The time weighting factor is the
number of days for which the specific shares are outstanding as a proportion of total number of days during the period.

This space has been left blank intentionally.
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MANAGEMENT’s DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTSOF OPERATION

You should read the following discussion and analysis of financial condition and results of operations together with our financial
statements included in this Draft Red Herring Prospectus. The following discussion relates to our Company and is based on our
restated financial statements. Our financial statements have been prepared in accordance with Indian GAAP, the accounting
standards and other applicable provisions of the Companies Act.

Note: Satement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates, expectations or
prediction may be "Forward looking statement” within the meaning of applicable securities laws and regulations. Actual results
could differ materially from those expressed or implied. Important factors that could make a difference to our operations include,
among others, economic conditions affecting demand/supply and price conditions in domestic and overseas market in which we
operate, changesin Government Regulations, Tax Laws and other Statutes and incidental factor.

BUSINESS OVERVIEW

Our Company was originally incorporated as “Harekrishna Rubber Industries (OPC) Private Limited”, as a one-person company on
August 01, 2022 under the provisions of the Companies Act, 2013 with the Registrar of Companies, Mumbai, bearing CIN:
U37200MH20220PC387919. Afterwards the company Converted into Private Limited company named ‘“Harekrishna Rubber
Industries Private Limited” pursuant to special resolution passed in Extra-Ordinary General Meeting dated November 01, 2022 and
a fresh certificate of Incorporation Issued by the Registrar of Companies dated December 14, 2022 bearing CIN-
U37200MH2022PTC387919. Further, our Company was converted into a public limited company, pursuant to a special resolution
passed by our Shareholders at the Extra Ordinary General Meeting held on March 24, 2026 and consecutively the name of our
company was changed from “Harekrishna Rubber Industries Private Limited” to “Harekrishna Rubber Industries Limited” and a
fresh certificate of incorporation consequent upon conversion to public limited was issued by the Registrar of the Companies, CPC
on April 7,2026 bearing CIN- U37200M H2022PL C387919.

Our Company operatesin the rubber recycling industry and primarily catersto industrial and commercial customers. We are engaged
in the sustainable recycling of end-of-life of scrap tyres and transforming tyre waste materials into high-quality recycled rubber
products that support the growing demand for environmentally sustainable and circular economy solutions.

Our Company operates a state-of-the-art tyre recycling facility located at Khupari, Wada, District Palghar, Maharashtra, equipped
with advanced processing technology and modern infrastructure. Through an efficient and environmentally responsible recycling
process, we convert used and discarded tyresinto value-added products that serve various downstream industries.

By recovering and repurposing rubber from end-of-life tyres, our Company contributes to waste reduction, resource conservation,
and environmental sustainability while creating commercially viable productsfor industrial applications. Our operations are aligned
with the increasing focus on sustai nable manufacturing practices and the growing demand for recycled raw materials across multiple
sectors.

Through our recycling process, we manufacture and sell Crumb rubber as our principal product and generate Steel Wire Scrap asa
by-product during the recycling process:

e Crumb rubber
e Steel Wire Scrap

We have consistently grown in terms of our revenues over the past years our revenues from operation were ¥272.52 lakhs in

F.Y.2023-24, 32,301.97 lakhs in the FY 2024-25 and %5,612.26 lakhs in the FY 2025-26. Our Net Profit after tax for the above-
mentioned periods are I(84.54) lakhs, ¥214.57 lakhs, and X727.30 lakhs respectively.

FINANCIAL KPIsOF THE COMPANY

(RsIn Lakhs)
Particulars FY 2025-26 FY 2024-25 FY 2023-24
Total Income (X in lakhs) 5617.98 231048 272.52
Total revenue from operation (2 in lakhs) 5612.26 2301.97 272,52
Growth in Revenue from Operations (%) 143.8% 744.7% -
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Particulars FY 2025-26 FY 2024-25 FY 2023-24
EBITDA (% in lakhs) 987.62 345.37 5.87
EBITDA margins (%) 17.60% 15.00% 2.15%
PAT (R in lakhs) 727.30 214.57 -84.54
PAT Margin (%) 12.96% 9.32% -31.02%
Growth in PAT (%) 238.9% 353.8% -
ROE(%) 52.41% 153.23% -
RoCE (%) 53.23% 35.30% -4.70%
Debt Equity Ratio 0.47 7.32 -10.94
Operating Cash Flows (X in lakhs) 40.72 -91.61 -203.82
Source:

(if) Financial information for the Company is derived from the Restated Financial Statements.

Notes:

1. Financial performance indicators have been computed based on restated financial statement.

2. Revenue from Operations means the Revenue from Operations as appearing in the Restated financial statements.

3. Growth in Revenue from Operations (%) is cal culated as a percentage of Revenue from Operations of the relevant period minus
Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period.

EBITDA is calculated as Profit before Extraordinary Items and Tax, plus finance costs and depreciation and amortization
expenses reduced by other income.

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

Profit after Tax Means Net Profit after tax attributable to shareholders of the Company for the period/year.

PAT Margin (%) is calculated as Profit after tax for the year/period as a percentage of Revenue from Operations.

RoE (Return on Equity)(%) is calculated as net profit after tax for the year / period divided by Closing Shareholder’s fund.
RoCE (Return on Capital Employed)(%) is calculated as earnings before interest and taxes (Profit before extraordinary items
and tax plus finance costs minus other income) divided by closing capital employed. Capital Employed calculated as Total
Assets less current liabilities.

10. Debt-equity ratio calculated as total debt (current and non-current borrowings) divided by total Equity.

11. Operating cash flows means net cash generated from operating activities as mentioned in the Restated financial statements.

A
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FACTORSAFFECTING OUR RESULTS OF OPERATIONS

Except as otherwise stated in this Draft Red Herring Prospectus and the Risk Factors given in the Draft Red Herring Prospectus,
the following important factors could cause actual resultsto differ materially from the expectations include, among others:

> Natural Caamities e.g. Tsunami

> Globa GDP growth and seaborne trade growth

> Prevailing commercial freight rates

> The cost of building new vessels compared to the cost of purchasing and/or repairing existing vessels

> Changesin laws or regulations

> Political Stability of the Country

> Competition from existing players

> Our dependence on limited number of customers/suppliers/brands for asignificant portion of our revenues
> Any failure to comply with the financial and restrictive covenants under our financing arrangements

> Failure to obtain any applicable approvals, licenses, registrations and permitsin atimely manner

> Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition

> Occurrence of Environmental Problems & Uninsured Losses
> Conflicts of interest with affiliated companies, the promoter group and other related parties
> The performance of the financial marketsin Indiaand globally

> Qur ability to expand our geographical area of operation
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> Concentration of ownership among our Promoter.
STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
1. BASISOF ACCOUNTING AND PREPARATION OF STANDALONE RESTATED FINANCIAL STATEMENTS

(a) The Restated Financial Statements have been prepared in accordance with the Generally Accepted Accounting Principles
in India (Indian GAAP). The Company has prepared these restated financia statementsto comply in al material respectswith
the provisions of the Companies Act, 2013 and the Companies (Accounting Standards) Rules 2014, as prescribed. The restated
financial statements have been prepared under the historical cost convention on accrual basis.

(b) The preparation of the restated financial statements requires management to make estimates and assumption that affect the
reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial statements and the
results of operations during the reporting period. Although these estimates are based upon management's best knowledge of
current events and actions, actual results could differ from these estimates.

The Restated Financia Information of Harekrishna Rubber Industries Limited (formerly Known as Harekrishna Rubber
Industries Private Limited) comprise of Restated Statement of Assets and Liabilities as at for the year ended 31 March, 2026,
31 March, 2025 and 31 March, 2024, the Restated Statement of Profit and Loss, Restated Cash Flow Statement, Significant
Accounting Policies to the Restated Financial Information and Notes to the Restated Financial Information. These Restated
Financia Information have been prepared by the management of the company for the proposed inclusion in the Draft Red
Herring Prospectus (DRHP) prepared by the Company in connection with its proposed Initial Public Offer (“IPO”) in terms of
the requirements of 1) Section 26 of Part I of Chapter III of the companies Act, 2013 (“the act”);

2) The Securities and Exchange Board India (issue of Capital and Disclose Requirements) Regulations, 2018, as amended
(“ICDR Regulations™)

3) The Guidance Note on Reports in company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India (ICAI), as amended (the “Guidance Note”).

2. USE OF ESTIMATES

The preparation of financial statementsin conformity with generally accepted accounting principles requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities
at the date of the financial statements and the results of operations during the reporting period. Although these estimates are
based upon management’s best knowledge of current events and actions, actual results could differ from these estimates.

3. PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS

(@) Property, Plant and Equipment is stated at acquisition cost net of accumulated depreciation and accumulated impairment
losses, if any. Cost of acquisition or construction of property, plant and equipment comprises its purchase price including
import duties and non-refundable purchase taxes after deducting trade discounts, rebates and any directly attributable cost of
bringing the item to its working condition for its intended use.

(b) Subseguent costs are included in the assets' carrying amount or recognised as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with the item will flow to the company and the cost of the item can be
measured reliably. All other repairs and maintained cost are charged to the statement of profit and loss during the period in
which they areincurred.

(c) Gainsor lossesthat arise on disposal or retirement of an asset are measured as the difference between net disposal proceeds
and the carrying value of property, plant and equipment and are recognised in the statement of profit and loss when the same
is de-recognised.

(d) Depreciation is calculated on pro rata basis on Written down value method (WDV) based on estimated useful Life as
prescribed under Part C of Schedule - |1 of the Companies Act, 2013 or otherwise decided by the management, the useful life
taken into consideration stated below. Freehold land is not depreciated.

Assets Head Useful life (in Years)
Air Conditioners 5
Computers 3
Electrical Fittings— Class 1 30
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4.

6.

Assets Head Useful life (in Years)
Electrical Fittings— Class 2 10
Furniture and Fittings 9
Machinery — Class 1 30
Machinery — Class 2 5
Machinery — Class 3 15
Mobhile Phones 5
Motor Car 8
Office Equipment — Class 1 30
Office Equipment — Class 2 10
Office Equipment — Class 3 15
Office Equipment — Class 4 5

(e) Intangible asset purchased are initially measured at cost. The cost of an intangible assets comprises its purchase price
including duties and taxes and any costs directly attributable to making the assets ready for their intended use. The useful lives
of intangible assets are assessed as either finite or indefinite. Finite-life intangible assets are amortised on awritten down value
basis over the period of their estimated useful lives.

REVENUE RECOGNITION

(@) The company generally follows the mercantile system of accounting and recognizes Income & Expenditure on accrua
basis.

(b) Revenueisrecognised to the extent that it is possible that, the economic benefits will flow to the company and the revenue
can be reliably estimated and collectability is reasonably assured.

(c) Revenue from sale of goods & services are recognised when goods is fully supplied to our customer and when there are
no longer any unfulfilled obligations. The performance obligationsin our contractsarefulfilled at the time of dispatch, delivery
or upon formal customer acceptance depending on customer terms.

(d) Revenue is measured on the basis of sale price, after deduction of any trade discounts, volume rebates and any taxes or
duties collected on behalf of the Government such as goods and service tax etc. Accumulated experience is used to estimate
the provision for such discounts and rebates. Revenue is only recognised to the extent that it is highly probable a significant
reversal will not occur.

(e) Interest income is recognized on a time proportion basis taking into account the amount outstanding and the rate
applicable.

CURRENT / NON-CURRENT CLASSIFICATION

For the purpose of Current / Non-Current classification, the Company has reckoned its normal operating cycle as twelve
months based on the nature of products and the time between the acquisition of assets or inventories for processing and their
realisation in cash and cash equivalents.

IMPAIRMENT OF ASSETS

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based on
internal/external factors. An impairment lossis recognized wherever the carrying amount of an asset exceeds its recoverable
amount. The recoverable amount is the higher of the asset's net selling price and value in use, which is determined by the
present value of the estimated future cash flows.

INVESTMENTS

Long-term investments and current maturities of long-term investments are stated at cost, less provision for other than
temporary diminution in value. Current investments, except for current maturities of long-term investments, comprising
investments in mutua funds, government securities and bonds are stated at the lower of cost and fair value. During the
reporting periods, the company doesn't have any investment.
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10.

11.

12.

13.

14.

TAXATION

Current income tax expense comprises taxes on income from operationsin India Income tax payablein Indiais determined in
accordance with the provisions of the Income Tax Act, 1961.

Deferred tax expense or benefit is recognised on timing differences being the difference between taxable income and
accounting income that originate in one period and is likely to reverse in one or more subsequent periods. Deferred tax assets
and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the balance
sheet date.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid
and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company is able to
and intends to settle the asset and liability on a net basis. The Company offsets deferred tax assets and deferred tax liabilities
if it hasalegally enforceable right and these relate to taxes on income levied by the same governing taxation laws.

FOREIGN EXCHANGE GAIN/LOSS

i. Initial Recognition: Foreign currency transactions are reported in the reporting currency, by applying to the foreign
currency amount the exchange rate between the reporting currency and the foreign currency at the date of transaction.

ii. Conversion: Foreign currency monetary items are retrand ated using the exchange rate prevailing at the reporting date.

iii. Exchange Differences. Exchange difference arising on long term currency monetary items related to acquisition of a
fixed asset a recapitalized and depreciated over the remaining useful life of the asset. The exchange differences on other
foreign currency monetary items are accumulated in.

“Foreign currency monetary item translation difference account” and amortized over the remaining life of the concerned
monetary item. All other exchange differences are recognised as income or as expense in the period in which they arise
according to the accounting standard 11 “The effects of change in Foreign exchange rates”.

BORROWING COSTS

Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period of
time to get ready for their intended use are capitalized as part of the cost of that asset. Other borrowing costs are recogni zed
as an expense in the period in which they are incurred.

PROVISIONS, CONTINGENT LIABILITIESAND CONTINGENT ASSETS

A provision is recognised when the Company has a present obligation asaresult of past event and it is probable that an outflow
of resources will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions (excluding
retirement benefits and compensated absences) are not discounted to its present value and are determined based on best estimate
required to settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect
the current best estimates. Contingent liabilities are not recognised in the financial statements. A contingent asset is neither
recognised nor disclosed in the financial statements.

INVENTORIES

Company'sinventories consists of Stock-in-Trade. Stock in trade are carried at the lower of cost and net realisable value. Cost
is determined on Weighted Average basis.

CASH AND CASH EQUIVALENTS

The Company considersal highly liquid financial instruments, which are readily convertible into known amount of cash that
are subject to an insignificant risk of change in value and having original maturities of three months or less from the date of
purchase, to be cash equivalents.

CONTIGENCIESAND EVENTSAFTER BALANCE DATE
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Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reporting
period, the impact of such eventsis adjusted within the financial statements. Otherwise, nature and consequent impact of the
events of material size, occurring after the Balance Sheet date, are only disclosed.

15. EMPLOYEE BENEFITS

All employee benefits payable wholly within twelve months after the end of the annual reporting period of rendering the
service are classified as Short-Term Employee Benefits and they are recognised in the period in which the employee renders
therelated service.

The Company recognizes the undiscounted amount of Short-Term Employee Benefits expected to be paid in exchange for
services rendered as aliability (accrued expense) after deducting any amount already paid.

16. RETIREMENT BENEFITS

1. The Company has not provided for Gratuity Expenses asit is not applicable to the company till the date of those financial
statements. Gratuity will be provided for the eligible employees as per the Payment of Gratuity Act 1972 with actuaria
valuation whenever applicable. The company does not have any approved super annulation fund to its employees.

2. The company is not registered with Provident fund rules asit is not applicable to the company till the date of thesefinancial
statements.

3. As per the rules and regulations of the company the leave encashment is drawn within the year itself and no amount need
to be provided.

17. EARNING PER SHARE

Basic earnings per equity shareis calculated by dividing the net profit or loss for the period attributable to equity shareholders
by the weighted average number of equity shares outstanding during the period.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders
of the Company and weighted average number of equity shares considered for deriving basic earnings per equity share and
also the weighted average number of equity sharesthat could have been issued upon conversion of al dilutive potential equity
shares. In computing dilutive earnings per share, only potential equity sharesthat are dilutive and that decrease profit per share
are included.

18. REGROUPING/ REARRANGING PREVOUS YEAR'SFIGURES

Previous year's figures have been regrouped/ rearranged whenever necessary to conform to the curent year's presentation.

19. PRIOR PERIOD ITEMS

Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the financial affairs of the
Company are disclosed in financial statements.

This space has been |eft blank intentionally.
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RESULTS OF OUR OPERATIONS

Based on Financial Statements of Profit & Loss as Restated

(Amount ¥ in lakhs)
Particulars FR;I ﬁghyg ggggd % of Total F%rl ;?fhygf zeggsed % of Total F%rl ;?ghygf ;ggfd % of Total
INCOME
Revenue from Operations 5,612.26 99.90% 2,301.97 99.63% 272.52 100.00%
Other Income 5.72 0.10% 8.51 0.37% - 0.00%
Total Income (A) 5,617.98 100.00% 2,310.48 100.00% 272.52 100.00%
EXPENDITURE
Cost of Materials Consumed 4,463.3 79.45% 1,489.46 64.47% 168.06 61.67%
Direct Expenses 1,370.8 24.40% 813.94 35.23% 59.59 21.87%
Changesin Inventories (-1,392.83) (-24.79%) (-426.78) (-18.47%) (-10.84) (-3.98%)
Employee Benefits Expense 55.24 0.98% 41.55 1.80% 26.26 9.63%
Finance Costs 58.85 1.05% 63.55 2.75% 59.31 21.76%
Depreciation and Amortisation Expense 56.46 1.00% 3119 1.35% 28.06 10.30%
Other Expenses 128.10 2.28% 38.43 1.66% 23.59 8.65%
Total Expenses (B) 4,739.94 84.37% 2,051.34 88.78% 354.02 129.91%
Profit beforetax (A-B) 878.03 15.63% 259.14 11.22% (81.50) (29.91%)
Tax expense/ (benefit)
Earlier Year Tax - 0.00% 0.10 0.00% - -
Current Tax 15141 2.70% 40.29 1.74% - -
Deferred Tax -0.67 -0.01% 4.18 0.18% 3.04 1.12%
Net tax expense/ (benefit) 150.74 2.68% 44.57 1.93% 3.04 1.12%
Profit/(Loss) for the year/Period 727.30 12.95% 214.57 9.29% (-84.54) -
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Components of our Profit and Loss Account

Income

Our total income comprises of revenue from operations and other income.

Revenue from Operation

The Revenue from operations as a percentage of our total income was 99.90%, 99.90% and 99.63% for the Financial Y ears
ended March 31, 2026, 2025 and March 31, 2024 respectively.

(Amount % in Lakhs)

For theyear ended

For theyear ended

For theyear ended

FeviEtlers 31 March 2025 31 March 2024 31 March 2023
Sale of Finished Goods 5612.26 2.301.97 27252
TOTAL 5.612.26 230197 27252

Other |ncome

Our other Income consists of Interest Income, Gain on Foreign Currency, Discount received, Creditors Written off.

(Amount % in Lakhs)

Particulars For theyear ended | For theyear ended For theyear ended
31.03.2026 31.03.2025 31.03.2024
Interest Income 2.30 3.72 -
Forex Gain (net) 2.89 4.79 -
Discount Received 0.26 - -
Creditors Written off 0.27 - -
Total 5.72 8.51 -
Expenditure

Our total expenditure primarily consists of Cost of material consumed, Employee benefit expenses, finance costs,

Depreciation and Other Expenses.

Cost of material consumed

Our cost of material consumed comprises of Purchases of materials.

Direct Expenses

Our direct expenses primarily comprise of Import expenses, Packing Materials, Power & Fuel, Factory Rent, Hydra, Wages

and Other expenses.

(Amount < in Lakhs)

Particulars For the year ended For theyear ended For the year ended
31.03.2026 31.03.2025 31.03.2024

Other Expenses 65.23 52.28 1.65
Consumable Spares and Stores 8.33 0.78 1.97
Carriage Inwards 97.27 48.19 1.80
Import Expenses 1,015.40 625.91 -
Packing Materials 1.75 1.74 4.75
Power & Fuel 11554 43.13 18.79
Factory rent 28.96 27.58 26.27
Hydra 2.75 0.99 0.22
Wages 35.62 13.34 4.14
Total 1,370.85 813.94 59.59

Employee Benefit Expenses

Our employee benefits expense comprises of Salaries, wages & bonus, Staff Welfare and Director's Remuneration.

Finance costs
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Our Finance cost expenses comprise of Bank and Other Financial Charges and Interest on Loans.
Other Expenses

Our other expenses primarily comprise of Auditor's remuneration, Professional fees, Rates & Taxes, Repairs & Maintenance
Expense, Rent expenses and Other Miscellaneous expenses.

(Amount  in Lakhs)

Particulars For theyear ended For the year ended For the year ended
31.03.2026 31.03.2025 31.03.2024

Auditor Remuneration 0.50 0.30 0.30
Business promotion 3.39 - -
Brokerage & Commission Paid 1.68 0.18 -
Distribution /Packing Expenses - - 0.02
DGFT Fees 0.17 0.11 -
Electricity Charges 1.01 0.89 0.31
Forex Loss (Net) 76.41 2.65 -
GST Input not eligible - 1.34 -
Insurance expenses 117 0.52 1.30
Interest and L ate fees on Statutory Dues 0.38 - -
Legal & Professiona Fees 12.08 1.96 2.32
Office Expenses 2.67 0.51 4.21
Postage & Telecommunication 0.17 0.03 0.00
Preoperative Exp Written off 4.04 4.04 4.04
Printing & Stationery 0.15 0.15 0.02
Processing Fees - 1.08 -
Office Rent 5.57 231 1.28
Repairs & Maintanance - Office 3.14 1.22 0.54
Travelling and conveyance 13.73 17.45 5.69
Trademark Expenses - - -
Vehicle Maintenance 1.84 3.69 3.06
TOTAL 128.10 38.43 23.59

Provision for Tax

The provision for current taxation is computed in accordance with relevant tax regulation. Deferred tax is recognized on
timing differences between the accounting and the taxable income for the year and quantified using the tax rates and laws
enacted or subsequently enacted as on balance sheet date. Deferred tax assets are recognized and carried forward to the extent
that there is avirtua certainly that sufficient future taxable income will be available against which such deferred tax assets
can berealized in future.

Fiscal 2026 compared with fiscal 2025 (Profit and Loss items)
Revenue from Operations

The Revenue from Operations of our company for fiscal year 2026 was X 5,612.26 Lakhs against ¥ 2301.97 Lakhs for Fiscal
year 2024. An increase of 143.81% in revenue from operations. Thisincrease was due to higher sales volume during the year,
driven by increased demand for the Company’s products. The growth in sales was supported by improved market penetration,
strengthening of customer relationships, and efficient execution of sales strategies. Further, the Company benefited from better
capacity utilisation and enhanced operational efficiencies, which enabled it to cater to the growing market requirements
effectively.

Other Income
The other income of our company for fiscal year 2026 was X 5.71 Lakhs against X 8.51 for Fiscal year 2025. The decrease of
(32.90%) in other income. This decrease is primarily attributable to foreign exchange fluctuation gains and discounts received

during the year

Total Income
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The total income of the company for fiscal year 2026 was X 5617.98 Lakhs against X 2310.48 Lakhs of total income for Fiscal
year 2025 with an increase of 143.13% in total income. This was primarily due to the combined impact of higher sales revenue,
foreign exchange gains, and discounts received during the year.

The growth in revenue from operations was driven by increased sales volume and improved business performance, which
significantly contributed to the overall risein total income. Additionally, favourable foreign exchange fluctuations on busi ness
transactions and higher discounts/incentives received from suppliers and business associates further strengthened the
Company’s income during the year

Expenditure
Cost of material consumed

In Fiscal 2026, cost of material consumed were I 4463.29 Lakhs against X 1489.46 Lakhs of Cost of material consumed in
fiscal 2025. Anincrease of 199.66%. Thisincrease was due to higher production and sales volumes during the year in line
with the growth in business operations.

Therisein cost was mainly driven by increased procurement of raw materials to support enhanced operational activities and
fulfil higher customer demand. Further, fluctuations in prices of key raw materials, transportation costs, and overall market
conditions also contributed to the increase in material consumption cost during the year.

Direct Expenses

Our direct expenses for the Fiscal 2026 were X 1370.85 Lakhs while it was ¥ 813.94 Lakhs for Fiscal 2025. An Increase of
68.42 %. Theincrease in direct expenses was primarily attributable to higher power and fuel expenses, clearing and forwarding
charges, customs duty expenses, and carriage and loading charges incurred during the year.

Therise in these expenses was mainly driven by increased production and business activities, resulting in higher consumption
of utilities and greater logistics and transportation requirements. Further, increased import-related activities and higher freight
and handling costs contributed to the rise in customs duty and clearing & forwarding expenses.

Employee Benefit Expenses

In Fiscal 2026, the Company incurred employee benefit expenses of ¥ 55.24 Lakhs against X 41.55 Lakhs expenses in fiscal
2025. Anincrease of 32.95%. Thisincrease was due to the increase in employee benefit expenses was primarily attributable to
higher salaries and wages, bonus payments, and an increase in staff welfare expenses during the year. The rise in employee-
related costs was mainly driven by expansion in workforce, annual increments, and increased operational activities undertaken
by the Company.

Finance Costs

The finance costs for the Fiscal 2026 were X 58.85 Lakhs while it was X 63.55 Lakhs for Fiscal 2025. A decrease of 7.40%.
This decrease was due to reduction in borrowings during the year, which resulted in adecrease in interest expenses.

Other Expenses

In fiscal 2026, our other expenses were Z 128.10 Lakhs and X 38.43 Lakhs in fiscal 2025. An increase 0f 233.41%. Thisincrease
was due to, duties and taxes, business promotion expenses, legal and professiona charges, and insurance expenses incurred
during the year.

Profit/ (Loss) before Tax

Our Company had reported a profit before tax for the Fiscal 2026 of ¥ 878.03 Lakhs against profit before tax 0of X 259.14 Lakhs
in Fiscal 2025. An increase of 238.84%. Thisincrease was due to significant growth in revenue from operations, supported by
higher sales volumes and improved business performance during the year. The increase in profitability was further aided by
higher other income, particularly foreign exchange gains and discounts received, which contributed positively to the overall
financial performance of the Company. Despite the increase in operational, employee, finance, and other expensesin line with
business expansion, the Company was able to maintain healthy margins through improved operational efficiencies, better
capacity utilisation, and effective cost management practices.
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Profit/ (Loss) after Tax

Profit after tax for the Fiscal 2026 were at X 727.30 Lakhs against profit after tax of ¥ 214.57 Lakhsin fiscal 2025, An Increase
of 238.96%. Thisincrease was due to increase in PBT.

Fiscal 2025 compared with fiscal 2024 (Profit and Loss items)
Revenue from Operations

The Revenue from Operations of our Company for Fiscal 2025 was 32,301.97 lakhs as compared to ¥272.52 lakhs in Fiscal
2024, representing an increase of 744.70%. Thisincrease was due to higher sales volume during the year, driven by increased
demand for the Company’s products. The growth in sales was supported by improved market penetration, strengthening of
customer relationships, and efficient execution of sales strategies. Further, the Company benefited from better capacity
utilisation and enhanced operational efficiencies, which enabled it to cater to the growing market requirements effectively.

Other |ncome

The Other Income of our Company for Fiscal 2025 was X8.51 lakhs as compared to Nil in Fiscal 2024. Thisincreaseisprimarily
attributable to foreign exchange fluctuation gains and discounts received during the year

Total Income

The Total Income of our Company for Fiscal 2025 was 22,310.48 lakhs as compared to 3272.52 lakhs in Fiscal 2024,
representing an increase of 747.82%. Thiswas primarily due to the combined impact of higher salesrevenue, foreign exchange
gains, and discounts received during the year.

The growth in revenue from operations was driven by increased sales volume and improved business performance, which
significantly contributed to the overall risein total income. Additionally, favourable foreign exchange fluctuations on busi ness
transactions and higher discounts/incentives received from suppliers and business associates further strengthened the
Company’s income during the year

Expenditure

Cost of material consumed

In Fiscal 2025, the Cost of Material Consumed was 32,303.39 lakhs as compared to ¥227.64 lakhs in Fiscal 2024, representing
an increase of 911.86%. Thisincrease was due to higher production and sales volumes during the year in line with the growth
in business operations.

Therise in cost was mainly driven by increased procurement of raw materials to support enhanced operational activities and
fulfil higher customer demand. Further, fluctuations in prices of key raw materials, transportation costs, and overall market
conditions a so contributed to the increase in material consumption cost during the year.

Direct Expenses

Our direct expenses for the Fiscal 2025 were ¥ 813.94 Lakhs while it was % 59.59 Lakhs for Fiscal 2024. An Increase of
1265.90 %. The increase in direct expenses was primarily attributable to higher power and fuel expenses, clearing and
forwarding charges, customs duty expenses, and carriage and |loading charges incurred during the year.

The rise in these expenses was mainly driven by increased production and business activities, resulting in higher consumption
of utilities and greater logistics and transportation requirements. Further, increased import-related activities and higher freight
and handling costs contributed to the rise in customs duty and clearing & forwarding expenses.

Employee Benefit Expenses

In Fiscal 2025, the Company incurred Employee Benefit Expenses of ¥41.55 lakhs as compared to 326.26 lakhs in Fiscal 2024,
representing an increase of 58.23%. This increase was due to the increase in employee benefit expenses was primarily
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attributable to higher salaries and wages, bonus payments, and an increase in staff welfare expenses during the year. The rise
in employee-related costswas mainly driven by expansion in workforce, annual increments, and increased operational activities
undertaken by the Company.

Finance Costs

The Finance Costs of the Company for Fiscal 2025 were 363.55 lakhs as compared to 359.31 lakhs in Fiscal 2024, representing
an increase of 7.15%. Thisincrease was due to reduction in borrowings during the year, which resulted in aincrease in interest
expenses.

Other Expenses

In Fiscal 2025, the Company's Other Expenses were 338.43 lakhs as compared to 323.59 lakhs in Fiscal 2024, representing an
increase of 62.91%. This increase was due to, duties and taxes, business promotion expenses, legal and professional charges,
and insurance expenses incurred during the year.

Profit/ (Loss) before Tax

Our Company reported a Profit Before Tax of R259.14 lakhs in Fiscal 2025 as compared to a Loss Before Tax of <81.50 lakhs
in Fiscal 2024, representing an increase of 217.96%. This increase was due to significant growth in revenue from operations,
supported by higher salesvolumes and improved business performance during the year. Theincreasein profitability wasfurther
aided by higher other income, particularly foreign exchange gains and discounts received, which contributed positively to the
overall financia performance of the Company. Despite the increase in operational, employee, finance, and other expensesin
line with business expansion, the Company was able to maintain healthy margins through improved operational efficiencies,
better capacity utilisation, and effective cost management practices.

Profit/ (Loss) after Tax

Profit After Tax of our Company was ¥214.57 lakhs in Fiscal 2025 as compared to a Loss After Tax of ¥84.54 lakhsin Fiscal
2024, representing an increase of 353.81%. Thisincrease was due to increase in PBT.

Cash Flows
(Amount % in lakhs)
For theyear For the year For the year
Particulars ended March 31, | ended March 31, | ended March 31,
2026 2025 2024
Net Cash Flow from/ (used in) Operating Activities 40.72 (91.61) (203.82)
Net Cash Flow from/ (used in) Investing Activities (113.42) (47.50) (75.05)
Net Cash Flow from/ (used in) Financing Activities 87.14 145.94 252.30

Cash Flows from Operating Activities

1. For the year ended March 31, 2026, Net cash flow generated from operating activities was 340.72 Lakhs. This comprised
of the net profit before tax of ¥878.03 Lakhs, which was primarily adjusted for Interest cost of ¥58.85 Lakhs, Interest
income of 2.30 Lakhs and Depreciation and Amortisation expense of 356.46 Lakhs. The resultant operating profit before
working capital changes was ¥991.04 Lakhs, which was primarily adjusted for increase in inventories of X1,212.54 Lakhs
and Trade receivables of 927.14 L akhs, along with decreasein Short-Term Loans and Advances of 36.53 Lakhs and Other
Current Assets of X74.31 Lakhs. Further, increase in Trade Payables of 31151.52 Lakhs and Short-Term Provisions of
Z151.41 Lakhs was partially offset by decrease in Other Current Liabilities of ¥43.00 Lakhs.

Cash generated from operations was X192.12 Lakhs, which was reduced by income tax paid of *151.41 Lakhs, resulting
in net cash flow generated from operating activities of ¥40.72 Lakhs.

2. For the year ended March 31, 2025, Net cash flow used in operating activities was 391.61 Lakhs. This comprised of the
net profit before tax of ¥259.14 Lakhs, which was primarily adjusted for Interest cost of ¥63.55 Lakhs, Interest income of
%3.72 Lakhs and Depreciation and Amortisation expense of ¥31.19 Lakhs. The resultant operating profit before working
capital changes was ¥350.16 Lakhs, which was primarily adjusted for increase in inventories of ¥513.39 Lakhs, increase
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in Trade receivables of *88.10 Lakhs, decrease in Short-Term Loans & Advances of 98.35 Lakhs and decrease in Other
Current Assets of 322.70 Lakhs. These were partially offset by increase in Trade Payables of ¥56.06 Lakhs, increase in
Other Current Liabilities of 3228.65 Lakhs and increase in Short-Term Provisions of 336.46 Lakhs.

Cash used in operations was 3401.38 Lakhs, resulting in cash used in operations of ¥51.22 Lakhs. Cash used in operations
of ¥51.22 Lakhs was further adjusted for income tax paid of ¥40.39 Lakhs, resulting in net cash flow used in operating
activities 0f 391.61 Lakhs

3. For the year ended March 31, 2024, Net cash flow used in operating activities was 3203.82 Lakhs. This comprised of the
net loss before tax of ¥81.50 Lakhs, which was primarily adjusted for Interest cost of ¥59.31 Lakhs and Depreciation and
Amortisation expense of 328.06 Lakhs. The resultant operating profit before working capital changes was %5.87 Lakhs,
which was primarily adjusted for increase in inventories of ¥139.21 Lakhs, increase in Trade receivables of 3174.43 Lakhs,
decrease in Short-Term Loans & Advances of 396.63 Lakhs and decrease in Other Current Assets of 32.60 Lakhs. These
were partially offset by increase in Trade Payables of 3188.13 Lakhs and increase in Other Current Liabilities of 315.05
Lakhs.

Cash used in operations was 3209.69 Lakhs, resulting in cash used in operations of 3203.82 Lakhs. Since there was no
income tax paid during Fiscal 2024, the net cash flow used in operating activities remained at 3203.82 Lakhs

Cash Flows from I nvestment Activities

1. For the year ended March 31, 2026, net cash flow used in investing activities was I(113.42) Lakhs, which primarily
comprised of cash used for purchase of Property, Plant & Equipment of *105.96 Lakhs, Interest income received of 32.30
Lakhs and cash used towards increase in Non-Current Assets of 39.77 Lakhs.

2. For the year ended March 31, 2025, net cash flow used in investing activities was %(47.50) Lakhs, which primarily
comprised of cash used for purchase of Property, Plant & Equipment of 51.22 Lakhs, partially offset by Interest income
received of %3.72 Lakhs.

3. For the year ended March 31, 2024, net cash flow used in investing activities was %(75.05) Lakhs, which primarily
comprised of cash used for purchase of Property, Plant & Equipment of 375.05 Lakhs.

Cash Flows from Financing Activities

1. For the year ended March 31, 2026, net cash flow from financing activities was ¥87.14 Lakhs, which primarily comprised
of increase in share capital of ¥4.95 Lakhs, increase in Securities Premium of ¥515.43 Lakhs, repayment of Long-Term
Borrowings of 402.01 Lakhs, net proceeds from Short-Term Borrowings of 327.61 Lakhs and Finance Cost of 358.85 Lakhs.

2. For the year ended March 31, 2025, net cash flow from financing activities was ¥145.94 Lakhs, which primarily comprised
of net proceeds from Long-Term Borrowings of ¥227.57 Lakhs, repayment of Short-Term Borrowings of ¥18.08 Lakhs and
Finance Cost of ¥63.55 Lakhs.

3. For the year ended March 31, 2024, net cash flow from financing activities was ¥252.30 Lakhs, which primarily comprised
of increase in Share Capital of ¥9.00 Lakhs, net proceeds from Long-Term Borrowings of 3163.98 Lakhs, net proceeds from
Short-Term Borrowings of 138.64 Lakhs and Finance Cost of 359.31 Lakhs.

OTHER MATTERS
1. Significant economic changesthat materially affected or arelikely to affect income from continuing Operations

Other than as described in the Section titled “Financial Information” and chapter titled “Management’s Discussion and
Analysis of Financial Conditions and Results of Operations,” beginning on Page 174 and 176 respectively of this Draft
Red Herring Prospectus, to our knowledge there are no significant economic changes that materially affected or are likely
to affect income from continuing Operations.
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Known trends or uncertainties that have/had or are expected to have a material adverse impact on revenue or income
from continuing operations

Apart from the risks as disclosed under Chapter titled “Risk Factors” beginning on page no. 21in this Draft Red Herring
Prospectus, in our opinion there are no other known trends or uncertainties that have had or are expected to have amaterial
adverse impact on revenue or income from continuing operations.

Future changes in relationship between costs and revenues, in case of events such as future increase in labour or
material costsor pricesthat will cause a material change are known

Our Company’s future costs and revenues will be determined by demand/supply situation, both of the end services as well
as the government policies and other economic factors.

Extent to which material increasesin net sales or revenue are due to increased sales volume, introduction of new
products or increased sales prices.

Increasesin revenues are by and large linked to increasesin volume of business and also dependent on the pricerealization
on our products/services.

The extent to which business is seasonal.
Our businessis not seasonal in nature.

Any significant dependence on a single or few suppliers or customers

Our business relies on afew Top 10 customers who contribute 62.80%, 73.56% and 91.69% of our total salesin Fiscal
2025, Fiscal 2024 and Fiscal 2023, respectively.

(The reminder of the page isintentionally left blank.)
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FINANCIAL INDEBTEDNESS

Our Company avails loans and facilities in the ordinary course of its business for meeting our working capital, capital
expenditure and other business requirements. For details of the borrowing powers of our Board, please see “Our Management
— Borrowing Powers” on page 148.

Our Company has obtained the necessary consents required under the relevant financing documentation for undertaking
activitiesin relation to the Issue, including dilution of the current shareholding of our Promoter and members of the promoter
group, expansion of business of our Company, effecting changesin our capital structure and shareholding pattern.

The aggregate outstanding borrowings (including fund based and non-fund-based borrowings) of our Company as on March
31, 2026 as certified by our Peer review Auditor, are as follows:

(Amount in Lakh)

Nature of borrowing Sanctioned amount asat March | Amount outstanding asat March
31, 2026 31, 2026

Secur ed borrowings

Fund based

Cash Credit (CC) 250.00 247.93

TermsLoans/ Vehicle Loans 325.93 282.45

Total secureborrowings (A) 575.93 530.38

Unsecured borrowings

Loans from related Parties - 120.32

Total unsecured borrowings (B) - 120.32

This space has been |eft blank intentionally.
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Details of Outstanding indebtedness of our Company ason March 31, 2026 are as follows:

Outstanding amount

Name of .
Natur e of Date of Sanctioned Amount (In . Re-Payment Rate of (InLakhsRs.)
Iaender/Fun Facility I ssue LakhsRs)) SEATIES O Period Interest ason (asper Books)
31-03-2026
SECURED LOANS
. Machinery | 07-02- . Repo
Indian Bank 245.00 Hypothecate of Plant & Machinery Purchase 120 Months Rate 207.60
Loan 2023 +6.45%
Indian Bank | Working 31-01- Primary security as Stock & Book Debts and
Capital 2023 collateral security of Residential property at Flat 12 Months, Reno
Loan no. 04, Fourth Floor (Apartment no. 404/Royae Subject to €p
250.00 . Rate 247.93
retreat 11) Village Lakkarpur, Charmwood renew +6.35%
village< Faridabad, Haryana- 121009 and annually o070
personal guarantee of directors
Saraswat 31-03- Hypothecation of the vehicle for which loan is
Bank Car Car Loan 5.70 P! 60 Months 9.50% 5.70
2026 obtained
Loan
Saraswat . . . .
Bank Car Car Loan 31-03- 570 Hyppthecatlon of the vehicle for which loanis 60 Months 9.50% 570
Loan 2026 obtained
ICICI Bank | CarLoan | O2EO% 30.70 Hypothecation of the vehicle for which foanis 84 Months | 9.60% 27.82
2025 obtained
ICICI Bank | CarLoan | 179> 26.00 Hypothecation of the vehicle for which loanis 84Months | 9.60% 23,69
2025 obtained
HDEC Bank | Car Loan 31-07- 1283 Hyppthecatlon of the vehicle for which loanis 84 Months 9.35% 11.94
2025 obtained
UNSECURED LOANS
From Directors
Nidhi Unsecured 0
Agarwal loan Interest free loan 0.00% 120.32
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SECTION VIl - LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding: (a) criminal proceedings; (b) actions by statutory or regulatory
authorities; (c) claims relating to direct and indirect taxes; (d) disciplinary actions including penalties imposed by SEBI or
stock exchanges against the Company, the Directors, the Promoter in the last five Fiscals, including outstanding action; or (€)
Material Litigation (as defined below); involving our Company, its Directors and the Promoters (" Relevant Parties").

Our Board, initsmeeting held on August 20,2026 deter mined that outstanding legal proceedingsinvolving the Relevant Parties
will be considered as material litigation ("Material Litigation"):

a) All criminal proceedings, statutory or regulatory actions and taxation matters, involving our Company, Promoters,
Directors, KMPs or SVMIPs as the case may be shall be deemed to be material;

b) All pending litigation involving our Company, Promoter, Directors, KMPs or SMPs asthe case may be, other than criminal
proceedings, statutory or regulatory actions and taxation matters, would be considered following as ‘material litigations’

i.  two percent of turnover, as per the latest annual restated financial statements of the issuer i,e. 112.25 Lakhs; or
ii. two percent of net worth, as per the latest annual restated financial statements of the issuer, except in case the
arithmetic value of the net worth is negativei,e. 27.75 Lakhs, or
iii. five percent of the average of absolute value of profit or loss after tax, asper thelast three restated financial statements
of the issuer i.e. 14.29 Lakhs;

In our case we have taken the value of criteria (iii) being the lowest has been considered for the purpose of
materiality. in this case being 14.29 lakhs (“Materiality Threshold”).

c) Notices received by our Company, Promoter, Directors, KMPs or SMPs as the case may be, fromthird parties (excluding
statutory/regulatory authorities or notices threatening criminal action) shall, in any event, not be evaluated for materiality
until such time that the Company / Directors / Promoter / Group Company / KMPs / SMPs, as the case may be, are
impleaded as parties in proceedings before any judicial forum.

d) Any pending litigation / arbitration proceedings involving the Relevant Parties wherein a monetary liability is not
guantifiable, or which does not fulfil the threshold as specified in (b) above, but the outcome of which could, nonethel ess,
have a material adverse effect on the business, operations, performance, prospects, financial position or reputation of our
Company or where the monetary liability is not quantifiable, each such case involving our Company, Promoter, Directors,
Group Companies, KMPs or SMPs whose outcome would have a bearing on the business operations, prospects or
reputation of our Company and as required under the SEBI Regulations have been disclosed on our website at
www.har ekrishnarubber.com .

Except as stated in this Section, there are no outstanding material dues to creditors of our Company. For this purpose, our
Board has considered and adopted a policy of materiality for identification of material outstanding dues to creditors by way
of its resolution dated August 20, 2026. In terms of the materiality policy, creditors of our Company to whom amounts
outstanding dues to any creditor of our Company exceeding 5% of trade payables as per the Restated Financial Statements of
our Company disclosed in this Draft Red Herring Prospectus, would be considered as material creditors. The trade payables
of our Company as on March 31, 2026 were < 1404.08 Lakh. Details of outstanding dues to micro, small and medium
enterprises and other creditors separately giving details of number of cases and amount involved, shall be uploaded and
disclosed on the website of the Company as required under the SEBI ICDR Regulations.

For outstanding dues to any micro, small or medium enterprise, the disclosure shall be based on information available with
our Company regarding the status of the creditor as defined under the Micro, Small and Medium Enter prises Devel opment
Act, 2006 as amended, read with the rules and notification thereunder, as amended, as has been relied upon by the Satutory
Auditors.

Unless stated to the contrary, the information provided below is as of the date of this Draft Red Herring Prospectus.

All terms defined in a particular litigation disclosure pertainsto that litigation only.

PART |: OUTSTANDING LITIGATIONSRELATING TO OUR COMPANY':
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A. Litigation Filed Against Our Company

1) Litigation Involving Crimina Laws:

Nil

2) Litigation involving actions by regulatory and statutory authorities:

Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:

Nil

5) Tax Proceedings:

Particulars Number of cases Aggregate amount involved to the extent
ascertainable (in Rs. Lakhs)®

Direct Tax 1 92.50

[Outstanding Demand for AY

2025-26 u/s 143(1)]

Indirect Tax - -

Total 1 92.50

N Rounded off to the closest decimal

6) Other pending litigation based on Materiality Policy of our Company:

Nil

B. Litigation Filed By Our Company

1) Litigation Involving Criminal Laws:

Nil

2) Litigation involving actions by regulatory and statutory authorities:

Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:

Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:

Nil

PART Il OUTSTANDING LITIGATIONSRELATING TO OUR PROMOTER

A. Litigation Filed Against Our Promoter

1) Litigation Involving Criminal Laws:

Nil

2) Litigation involving actions by regulatory and statutory authorities:

Nil

3) Civil Proceedings:




Nil

4) Disciplinary action by authorities:
Nil

5) Litigations Involving Tax Liabilities:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

B. Litigation Filed By Our Promoter

1) Litigation Involving Crimina Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

PART III: LITIGATIONSRELATING TO OUR DIRECTORS (OTHER THAN OUR PROMOTER)

A. Litigation Filed Against Our Directors (other than Promoters)

1) Litigation Involving Criminal Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

B. Litigation Filed By Our Directors (other than Promoters)

1) Litigation Involving Criminal Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil
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3) Civil Proceedings:
Shri Ritesh M. Bhanushali (“Appellant) vs Shri Nagappa S/o Bheemappa Sogald (“Respondent”)
Case Number: RFA/100474/2025

Shri Ritesh M. Bhanushali (represented by his GPA Holder) has filed a Regular First Appeal before the High Court of
Karnataka, Dharwad Bench, under Section 96 of the Code of Civil Procedure, challenging the judgment and decree dated
March 17, 2025 passed by the IV Additional Senior Civil Judge and JIMFC, Dharwad in O.S. No. 116/2022 against Shri
Nagappa S/o Bheemappa Sogald. The original suit wasinstituted by the Appellant seeking specific performance of aregistered
Agreement for Sale dated May 13, 2016 (registered on May 16, 2016) in respect of approximately 15 acres of land situated at
Hosawal Village, Dharwad, for an aggregate consideration of ¥850.00 Lakhs. The Appellant contended that an aggregate
amount of ¥750.00 Lakhs had been paid to the Respondent pursuant to the Agreement for Sale and subsequent supplementary
agreements.

The Tria Court, by its judgment and decree dated March 17, 2025, dismissed the suit, inter alia, on the grounds that it was
barred by limitation and that the Appellant had failed to establish continuous readiness and willingness to perform its
contractual obligations. Aggrieved by the said judgment and decree, the Appellant has preferred the present appeal before the
High Court seeking reversal of the Trial Court's findings and grant of the relief of specific performance.

Stage of Case: Hearing - Interlocutory Application
Next Date of Hearing: NA

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

PART IV: LITIGATIONS RELATING TO OUR KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGERIAL PERSONNEL (OTHER THAN DIRECTORSAND PROMOTERYS)

A. Litigation Filed Against Our Key Managerial Personnel and Senior Managerial Personnel (Other than
Directorsand Promoters)

1) Litigation Involving Criminal Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil
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B. Litigation Filed By Our Key Managerial Personnel and Senior Managerial Personnel (Other than Directors and
Promoters)

1) Litigation Involving Crimina Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

PART V: LITIGATIONSRELATING TO OUR SUBSIDIARIES AND/OR GROUP COMPANIES.

A. Litigation Filed Against Our Subsidiaries And/Or Group Companies

1) Litigation Involving Criminal Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

B. Litigation Filed By Our Subsidiaries And/Or Group Companies

1) Litigation Involving Criminal Laws:
Nil

2) Litigation involving actions by regulatory and statutory authorities:
Nil

3) Civil Proceedings:
Nil

4) Disciplinary action by authorities:
Nil

5) Tax Proceedings:
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Nil

6) Other pending litigation based on Materiality Policy of our Company:
Nil

OUTSTANDING DUESTO CREDITORS.

As per the Materiality Policy, the Board deems all creditors above 5% of the trade payables of the Company as per the last
restated financial statements. As of March 31, 2026, our Company owes the following amounts to micro, small and medium
enterprises (as defined under Section 2 of the Micro, Small and Medium Enterprises Development Act,2006), Material
Creditors and other creditors:

Type of Creditors Number of creditors Amount involved (in Lakhs)
Materia creditors 5 634.59
Micro, Small and Medium Enterprises - -
Other creditors 119 769.49
Total 124 1404.08

For further details, refer to the section titled “Financial Information” on page 174 of this Draft Red Hearing Prospectus.
Material Developments

Other than as stated in the section entitled " Management’s Discussion and Analysis of Financial Condition and Results of
Operations’ on beginning on page 176 of this Draft Red Herring Prospectus, there have not arisen, since the date of the last
financial information disclosed in this Draft Red Herring Prospectus, any circumstances which materially and adversely affect,
or arelikely to affect, our operations, our profitability taken as awhole or the value of our consolidated assets or our ability to
pay our liabilities within the next 12 months.

This space has been |eft blank intentionally.
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GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of approvals obtained by our Company which are considered material and necessary
for the purpose of undertaking this Offer and carrying on our present business activities. In view of these key approvals, our
Company can undertake this Offer and its business activities. In addition, certain of our key approvals may expire in the
ordinary course of business and our Company will make applications to the appropriate authorities for renewal of such key
approvals, as necessary.

Unless otherwise stated herein and in the section “Risk Factors” beginning on page 21, these material approvals are valid as
of the date of this Draft Red Herring Prospectus. For details in connection with the regulatory and legal framework within
which we operate, see “Key Regulations and Policies” on page 135.

The main objects clause of the Memorandum of Association and objects incidental to the main objects enable our Company to
undertake its present business activities.

Following statement sets out the details of licenses, permissions and approvals obtained by the Company under various central
and state legidations for carrying out its business activities.

Material approvals obtained in relation to the Offer

a. The Board of Directors has, pursuant to a resolution passed at its meeting held on August 20, 2026, authorized the
Offer, subject to the approval of the shareholders of the Company under Section 62 of the Companies Act, 2013 and
approvals by such other authorities, as may be necessary.

b. The shareholders of the Company have, pursuant to a specia resolution passed in the shareholders meeting held on
September 01, 2026, authorized the Offer under Section 62 of the Companies Act, 2013, subject to approvals by such
other authorities, as may be necessary.

¢. The Company has obtained the in-principle listing approval from SME platform of the BSE Limited, dated [e].
l. Material approvalsobtained by our Company in relation to our business and operations

Our Company have obtained the following material approvalsto carry on our business and operations. Some of these
may expire in the ordinary course of business and applications for renewal of these approvals are submitted in
accordance with applicable procedures and requirements.

A. Incorporation details of our Company

a. Our Company was originaly incorporated as a OPC company in the name of ‘Harekrishna Rubber Industries (OPC)
Private Limited’ vide Certificate of Incorporation dated August 01, 2022, issued by the Registrar of Companies, CRC.

b. Fresh Certificate of Incorporation dated December 14, 2022, issued to our Company by the RoC, Mumbai, pursuant
to the conversion of our Company from OPC company to private limited and the ensuing change in the name of our
Company from “Harekrishna Rubber Industries (OPC) Private Limited” 10 “Harekrishna Rubber Industries Private
Limited”.

c. Further Fresh Certificate of Incorporation dated April 07, 2026, issued to our Company by the RoC, Mumbai, pursuant
to the conversion of our Company from private limited to public limited and the ensuing change in the name of our

Company from “Harekrishna Rubber Industries Private Limited” t0 “Harekrishna Rubber Industries Limited” .

B. Tax related approvalsobtained by our Company

Sr. | Nature of | Registration/L icense/ I ssuing Date of Issue Date of

No. | Registration/ Certificate No. Authority Expiry
License

1 Permanent AAGCH4283D Income Tax | August 01, 2022 valid till
Account Department cancelled
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Sr. | Nature of | Registration/License/ I'ssuing Date of Issue Date of

No. | Registration/ Certificate No. Authority Expiry
License
Number (PAN)

2 Tax Deduction | MUMH21949E Income Tax Validtill
Account Number Department cancelled
(TAN)'

3 GST 27AAGCH4283D1ZM Goods  and | June 22, 2026 valid till
Registration Services Tax cancelled
Certificate Department
(Maharashtra)

4 GST 24AAGCHA4283D1ZS Goods  and valid till
Registration Services Tax cancelled
Certificate Department
(Gujarat)™”

5 Enrolment 99644366609P Goods  and | August 10, 2022 Validtill
Certificate — Services Tax cancelled
Professional Tax Department
- Maharashtra

6 Registration 27093317821P Goods  and | May 22, 2026 validtill
Certificate — Services Tax cancelled
Professiona Department
Tax-

Maharashtra
" The Company has applied for a change of name via application dated July 08, 2026.
" The Company has applied for a change of name via application dated July 22, 2026.

C. Regulatory & Labour / employment related approvals obtained by our Company:

Sr. | Nature of | Registration/License/ Issuing Authority | Dateof Issue | Date of

No. | Registration/ Certificate No. Expiry
License

1 UDYAM UDYAM-MH-18-0178319 Ministry of Micro, | September valid till
Registration Small and Medium | 08, 2022 cancelled
Certificate Enterprises,

Government of
India

2 Certificate of | Tax Tenement No. | Ahmedabad September NA
Enrolment (EC) | 07500325360001U, covered under | Municipal 09, 2026
Under sub-section | Certificate No. PEC010750087389 | Corporation,

(2) of Section 4 of Profession Tax
the Gujarat State Department.

Tax on

Professions,

Trades, Callings

and Employments

Act, 1976.

3 Registration and | 12320221990H-0170 Directorate of | August 28, | December
Licenseto Work a Industrial ~ Safety | 2026 31, 2027
Factory and Health,

Maharashtra State

4 Importer-Exporter | AAGCH4283D Ministry of | April 08, | NA

Code™ Commerce and | 2023
Industry/
Directorate General
of Foreign Trade

5 Consent from | MPCB-CONSENT-0000167433 Water (Prevention | September NA
Maharashtra and Control of | 01, 2026

Pollution Control

Pollution)
1974 and

Act,
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Board (Consent Air (Prevention and
To Operate# Control of
Pollution) Act,
1981
And
Hazardous Woaste
(M&H) Rules
6 Lega Entity | 894500T1BFBX1Q5C3U61 LEl Register India | June 12, | June 12,
Identifier  (LEI) Private Limited 2026 2027
Code

Note: Our Company has made applications for approvalg/licenses/registrations/certificationg/permissions pursuant to
conversion from private limited company to public limited company.

##The Company has applied for a change of name via application dated September 01, 2026.
##The Company has applied for a change of name via application dated September 01, 2026.

. Material approvalsor renewalsfor which applications are currently pending before relevant authorities
Nil

[I. Material approvalsexpired and renewal yet to be applied for
Nil

V. Material approvalsrequired but not obtained or applied for
Nil

V. Intellectual Property

Pending Intellectual property related approvals Application:

1 40 7836827 July 03, Ready for
2026 Examination

The device consists of the word
HAREKRISHNA RUBBER
INDUSTRIES LIMITED in
uppercase letters

VI.  Domain Registration Details

1 www.harekrishnarubber.com Ovi Hosting March 28, 2026 | May 26, 2029

Private Limited
IANA |ID:
890006

E. Approvalsapplied for but not yet received/ Renewals made in the usual cour se of business:
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The Company has been issued a Provisional No-Objection Certificate (“NOC”) applied to the Directorate of Maharashtra Fire
Service under the Maharashtra Fire Prevention and Life Safety Measures Act, 2006, against Application No.
MFS/PRO/K ON/04052026/691. For further details, please refer to the chapter titled 'Risk Factors' on page 21.

In addition to above licenses and approvals and except as stated in this chapter, it is hereby mentioned that no application has
been made for license/ approvals required by the Company and no approval ispending in respect of any such application made

with any of the authorities except that for change of name and address of the Company pursuant to change of its constitution
from Private Limited to Public Limited Company.

This space has been left blank intentionally
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OTHER REGULATORY AND STATUTORY DISCLOSURES

AUTHORITY FOR THE OFFER

Our Board of Directors have vide resolution dated August 20, 2026, authorized the Offer, subject to the approval by the
shareholders of our Company under Section 28 and Section 62(1)(c) of the Companies Act, 2013.

The shareholders have authorized the Offer, by passing a Special Resolution at the Extra Ordinary General Meeting held on
September 01, 2026, in accordance with the provisions of Section 28 and Section 62(1)(c) of the Companies Act, 2013.

Our Board has approved the Draft Red Herring Prospectus and Draft Abridged Prospectus through its resolution dated
September 19, 2026.

The Selling Shareholder have confirmed and authorized his participation in the Offer for Salein relation to the Offered Shares,
as set out below:

Name of the Selling | Date of | Number of Equity | No of Equity | % of the pre-Offer paid-up
Shareholder Authorization Shares held as of | Shares offered of | Equity Share capital of the
L etter the date of the | FaceValueof 210 | Company

DRHP each
Resgen Limited August 20, 2026 27,99,600 10,60,000 23.41

The Selling Shareholder confirms that his respective portion of the Offered Shares are dligible to be offered for sale in the
Offer in accordance with Regulation 230(1) (f) and 230(1) (g) of the SEBI (ICDR) Regulations, 2018 and as amended to the
extent applicable to them, as on the date of this Draft Red Herring Prospectus.

The Company has obtained approval from BSE vide letter dated [ @] to use the name of BSE in this Offer Document for listing
of equity shares on the BSE SME.

PROHIBITION BY SEBI, RBI OR OTHER GOVERNMENTAL AUTHORITIES

As per Regulation 228 of the SEBI ICDR Regulation, 2018 and as amended, our Company satisfies the following eligibility
conditions on which the specified securities are proposed to be listed:

a) The Company, Promoter, Selling Shareholder, Directors, members of our Promoter Group, the persons in control of
our Promoter or our Company, as applicable, are not prohibited from accessing the capital market or debarred from
buying, selling or dealing in securities under any order or direction passed by SEBI or any securities market regulator
in any other jurisdiction or any other authority/court.

b) The Directors and Promoter are not directors or promoters of any other company which has been debarred from
accessing the capital markets by SEBI.

¢) The Company, Promoter, Promoter Group and Directors have not been declared as Wilful Defaulters or Fraudulent
Borrowers by any bank or financial institution or consortium thereof in accordance with the guidelines on Wilful
Defaulters or Fraudulent Borrowersissued by the RBI.

d) The Promoter or Directors have not been declared as Fugitive Economic Offenders under section 12 of the Fugitive
Economic Offenders Act, 2018.

€) There are no outstanding convertible securities or any other right which would entitle any person with any option to
receive equity shares of the issuer.

Thelisting of any securities of our Company has never been refused at any time by any of the stock exchangesin India.
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All the Equity Shares are fully paid up and there are no partly paid-up Equity Shares as on the date of filing of this Draft Red
Herring Prospectus.

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERS) RULES, 2018

Our Company, Promoters, Selling Shareholder and members of our Promoter Group, are in compliance with the Companies
(Significant Beneficial Owners) Rules, 2018, as amended, to the extent applicable to each of them as on the date of this Draft
Red Herring Prospectus.

DIRECTORSASSOCIATED WITH THE SECURITIESMARKET

None of our Directors are associated with the securities market in any manner including securities market related business.
Further, none of the Directors in any manner associated with any entities which are engaged in securities market related
business and are registered with the SEBI in the past five years.

There has been no action taken by SEBI against any of our Directors or any entity with which our Directors are associated as
Promoter or Directors.

ELIGIBILITY FOR THE OFFER

Our Company has complied with the conditions of Regulation 230 of SEBI (ICDR) Regulations, 2018 for this Offer.
Asper Regulation 230 (1) of the SEBI ICDR Regulation, 2018 and SEBI ICDR (Amendment) Regulations, 2025, the Company
has ensured that:

* The Draft Red Herring Prospectus to be filed with BSE and the Company has to make an application to BSE for listing of its
Equity Shares on the BSE SME. BSE Limited isthe Designated Stock Exchange.

* The entire Equity Shares held by the Promoters are in dematerialized form. - Complied

* The entire pre-offer capital of our Company has fully paid-up Equity Shares and the Equity Shares proposed to be issued
pursuant to this PO are fully paid-up.- Complied

* The size of offer for sale by selling shareholders shall not exceed twenty per cent of the total issue size. - Complied

* The shares being offered for sale by selling shareholders shall not exceed fifty per cent of such selling shareholders’ pre issue
shareholding on afully diluted basis - Complied

* The repayment/prepayment shall not consist of repayment of loan taken from promoter, promoter group or any related party,
from the offer proceeds, directly or indirectly. — Not Applicable

» The Company has made firm arrangements of finance through verifiable means towards seventy-five per cent. of the stated
means of finance for the project proposed to be funded from the Offer Proceeds, excluding the amount to be raised through the
proposed public offer or through existing identifiable internal accruals. — Not Applicable

Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations; and this Offer is an “Initial Public Offer” in
terms of the SEBI (ICDR) Regulations.

Our Company is €eligible for the Offer in accordance with Regulation 229 and other provisions of Chapter I X of the SEBI

(ICDR) Regulations 2018, as we are an | ssuer whose post Offer paid-up capital is more than ten crore rupees and upto twenty-
five crore rupees and can Offer Equity Sharesto the public and propose to list the same on the SME Platform of BSE Limited.
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Further, as per Regulation 229 of the SEBI ICDR Regulation, 2018 and as amended and eligibility conditions of BSE SME,
our Company satisfies track record to get its specified securities listed.

Our Company was originally incorporated on August 01, 2022, under the Companies Act, 2013 with the Registrar of
Companies, Mumbai. Hence, our Company isin existence for aperiod of 4 years on the date of filing of this Draft Red Herring
Prospectus with BSE.

Ason the date of the Draft Red Herring Prospectus, our Company has a present paid-up equity share capital of X 11,96,31,200
comprising 1,19,63,120 equity shares of face value of 10 each. The Company proposes an Initial Public Offer of up to
61,04,000 equity shares of face value of 10 each, comprising a fresh issue of up to 50,44,000 equity shares of face value of
%10 each at an Offer Price of X[®] per Equity Share (including a share premium of X[ ®] per Equity Share), aggregating to X[e]
lakhs, and an offer for sale by the Resgen Limited Selling Shareholder of up to 10,60,000 equity shares. Pursuant to the Offer,
the post-Offer paid-up equity share capital of the Company will be up to X[e], comprising up to [e] equity shares of face value
of %10 each, which shall remain below %25 crore. Based on the Restated Financial Statements, Company’s net worth for the 3
preceding financial years preceding the application date is given below and it has Net worth of at least Rs. 1 crore for 2
preceding full financia years.

(< in Lakhs)
Particulars Fiscal 2026 Fiscal 2025
Share Capitd 14.95 10.00
All reserves cr_eated of the profits and securities premium account and debit or credit 1.372.77 130.03
balance of profit and loss account,
the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves (28.29) (32.33)
created out of revaluation of assets, write-back of depreciation and amalgamation
Net Worth 1359.43 107.70

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.

Based on the Restated Financial Statements, Company’s Net Tangible Assets for the full financial year ended March 31, 2026
was more than Rs. 3 Crores and the working is given below:

(< in Lakhs)
Particulars Fiscal 2026
Net Assets 1,387.72

Less: Intangible Assets -
Less: Deferred Tax Assets -
Net Tangible Assets 1,387.72
* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.

The Company confirms that it has operating profits (earnings before interest, depreciation and tax) of ¥ 1 Crore from operations
for at least two out of three previous financial years preceding the application date as per the Restated Financia Statements:

(< in Lakhs)
' Asat March 31, Asat March 31, Asat March 31,

RIS 2026 2025 2024

Net Profit as Restated 727.30 214.57 -84.54

Add: Depreciation 56.46 31.19 28.06

Add: Finance Cost 58.85 63.55 59.31

Add: Tax 150.74 44 57 3.04

(Less): Other Income 5.72 8.51 -
Operating Profit 987.62 345.37 5.87

* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.

The Leverage ratio (Total Debts to Equity) of the Company as on March 31, 2026 was 0.46:1 which is less than the limit of
3:1. Theworking is given below:

(% in Lakhs)
Particulars Asat Fiscal 2026
Debt (ST+LT) 650.71
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Particulars Asat Fiscal 2026
Net worth 1,387.72
Debt / Equity 0.47
* As certified by Suvarna & Katdare, Chartered Accountants, by way of their certificate dated September 11, 2026.

Our Company was originally incorporated on August 01, 2022, under the Companies Act, 2013 with the Registrar of
Companies, Mumbai. Therefore, we are in compliance with criteria of having track record of 4 years.

In case of the Company, which had been a proprietorship or a partnership firm or a limited liability partnership before
conversion to a company or body corporate, such issuer may make an initial public issue only if the issuer company has been
in existence for at least one full financial year before filing of draft offer document: Not Applicable

In cases where there is complete change of promoter of the Company or there are new promoter(s) of the issuer who have
acquired more than fifty per cent of the shareholding of the issuer, the issuer shall file draft offer document only after a period
of one year from the date of such final change(s): Not Applicable

In cases where there is any change in the promoters of the Company in preceding one year from date of filing the application
to BSE for listing under SME segment: Not Applicable

There has been no regulatory action of suspension of trading against the promoter(s) or companies promoted by the promoters
by any stock exchange having nationwide trading terminals.

None of our Promoter(s) or directors have been promoter(s) or directors (other than independent directors) of compulsory
delisted companies by the Exchange. Accordingly, there is no applicability of compulsory delisting is attracted and none of
our Promoter(s) or directors have been promoter(s) or directors of companies that are suspended from trading on account of
non-compliance. Further, none of our directors are disqualified/ debarred by any of the Regulatory Authority.

There are no pending defaults in respect of payment of interest and/or principal to the debenture/ bond/ fixed deposit holders
by our Company, promoter and promoting company(ies).

In case of name change within the last one year, at least 50% of the revenue calculated on arestated basis for the preceding 1
full financial year has been earned by our Company from the activity indicated by our new name: Not Applicable

Other Requirements:

a) Our Company has awebsite: www.harekrishnarubber.com.

b) 100% of Equity Shares held by the Promoters are in dematerialised form.
¢) Our company has facilitated trading in demat securities and has entered into an agreement with both the depositories.

d) The composition of the board our company is in compliance with the requirements of Companies Act, 2013 at the
time of in-principle approval;

€) The Net worth of our company as mentioned above is computed as per the definition given in SEBI (ICDR)
Regulations;

f)  Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

0) Asondateof filing of this Draft Red Herring Prospectus, our Company has not been referred to the National Company
Law Tribunal (NCLT) under Insolvency and Bankruptcy Code, 2016.
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h) Thereisnowinding up petition against the company, which has been accepted by the National Company Law Tribunal

i)

(NCLT).

No material regulatory or disciplinary action has been taken by any stock exchange or regulatory authority in the past
three years against the Company.

As per Regulation 230 (1) of the SEBI ICDR Regulation, 2018 and as amended, our Company has ensured that:

a

The Draft Red Herring Prospectus has been filed with BSE and our Company has made an application to BSE for
listing of its Equity Shares on the BSE SME. BSE isthe Designated Stock Exchange.

Our Company has entered into an agreement dated June 26, 2026 with NSDL and agreement dated February 01, 2026
with CDSL for dematerialization of its Equity Shares already issued and proposed to beissued.

The entire pre-offer capital of our Company has fully paid-up Equity Shares and the Equity Shares proposed to be
offered pursuant to this 1PO are fully paid-up.

The entire Equity Shares held by the Promoters are in dematerialized form.

The fund requirements set out for the Objects of the Offer are proposed to be met entirely from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through
verifiable meanstowards at least 75% of the stated means of finance, excluding the amount to be raised from the Offer
as required under the SEBI ICDR Regulations.

The size of offer for sale by Selling Shareholders shall not exceed twenty per cent of the total Offer size;

The shares being offered for sale by Selling Shareholders shall not exceed fifty per cent of such Selling Shareholder’s
pre- Offer shareholding on afully diluted basis:

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (1)(f)(g) and 230 (2) of
the SEBI ICDR Regulation, 2018 and as amended to the extent applicable.

The Selling Shareholder has confirmed and authorized their participation in the Offer for Salein relation to the Offered Shares,
as set out below:

Name of the Selling | Date of | Number of Equity | No of Equity | % of the pre-Offer paid-up
Shareholder Authorization Shares held as of | Shares offered of | Equity Share capital of our
Letter the date of the | FaceValueof%10 | Company

DRHP each
Resgen Limited August 20, 2026 27,99,600 10,60,000 23.41

Our Company confirmsthat it will ensure compliance with the conditions specified in Regulation 230 (1)(f)(g) and 230 (2) of
the SEBI ICDR Regulation, 2018 and as amended to the extent applicable.

Wefurther confirm that:

1

In accordance with Regulation 245 (1) and (2) of the SEBI ICDR Regulation, 2018 SEBI ICDR Regulation, 2018 and
as amended, the offer documents shall contain the following:

a.  All materia disclosureswhich aretrue and adequate so asto enable the applicantsto take an informed investment
decision;
. Disclosures specified in the Companies Act, 2013;
c. Disclosures specified in Part A of Schedule V1;
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d. Details pertaining to Employees’ Provident Fund and Employee State Insurance Corporation;

e. ditevisit report of issuer prepared by the lead manager(s) shall be made available as a material document for
inspection;

f.  Feesof Book Running Lead Manager.

2. Intermsof Regulation 246(4) of the SEBI (ICDR) Regulations, 2018 the offer document will be displayed from the
date of filling in terms of sub-regulation (1) on the website of the SEBI, the Book Running Lead Manager and the
SME exchange(s).

3. Intermsof Regulation 246(5) of the SEBI (ICDR) Regulations, we shall ensure that our Book Running Lead Manager
submitsacopy of the Red Herring Prospectus/ Prospectus al ong with a Due Diligence Certificate including additional
confirmations as required to SEBI at the time of filing the Red Herring Prospectus/ Prospectus with the Stock
Exchange and the Registrar of Companies. However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018,
the SEBI shall not issue any observation on the offer document.

4. In accordance with Regulation 260 of the SEBI ICDR Regulations, this Offer has been one hundred percent (100%)
underwritten and that the Book Running Lead Manager to the Offer has underwritten at least 15% of the Total Offer
Size. For further details, pertaining to said underwriting please see “General Information” beginning on page 53 of
this Draft Red Herring Prospectus.

5. Inaccordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018, the BRLM will ensure compulsory market
making for aminimum period of three years from the date of listing of Equity Shares Offer in the Initial Public Offer.
For details of the market making arrangement, see Section titled “General Information” beginning on page 53 of this
Draft Red herring Prospectus.

6. Inaccordancewith Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number of proposed
Allottee’s in the offer shall be greater than or equal to Two Hundred (200), otherwise, the entire application money
will be refunded within 4 (Four) days of such intimation. If such money is not repaid within 4 (Four) days from the
date our Company becomesliableto repay it, then our Company and every officer in default shall, on and from expiry
of 4 (Four) days, be liable to repay such application money, with interest at the rate 15% per annum. Further, in
accordance with Section 40 of the Companies Act, 2013, the Company and each officer in default may be punishable
with fine and/or imprisonment in such a case.

Further, the Company confirms that

e The price per share for determining securities ingligible for minimum promoter contribution is determined after
adjusting corporate actions such as share split, bonus issue etc. undertaken by the Company.

e The Company has not undertaken any Pre-IPO placement, accordingly the requirement of reporting the same to the
stock exchange was not applicable to our Company.

e We hereby undertake to comply with the provisions of the SEBI (LODR) Regulations, as applicable to companies
listed on the main board of the stock exchange(s), in the event that the post-1ssue paid-up capital, pursuant to afurther
issue of capital including by way of rights issue, preferential issue, or bonus issue, increases to more than 325 crores
without migrating from the SME exchange to the main board.

COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI ICDR REGULATIONS AND AMENDMENTS
THERETO
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Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI ICDR Regulations and
amendments thereto. No exemption from eligibility norms has been sought under Regulation 300 of the SEBI ICDR
Regulations, with respect to the Offer.

DISCLAIMER CLAUSE OF SEBI

ITISTOBEDISTINCTLY UNDERSTOOD THAT SUBMISSION OF OFFER DOCUMENT TO SECURITIESAND
EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY
EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER
IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THE OFFER DOCUMENT. THE BOOK RUNNING LEAD MANAGER HAS CERTIFIED THAT
THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO
TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED OFFER. IT SHOULD
ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER ISPRIMARILY RESPONSIBLE

FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS
OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE
DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITSRESPONSIBILITY ADEQUATELY IN THIS
BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, TURNAROUND
CORPORATE ADVISORSPRIVATE LIMITED SHALL FURNISH TO BSE, A DUE DILIGENCE CERTIFICATE
DATED SEPTEMBER 19, 2026 IN THE FORMAT PRESCRIBED UNDER FORM A OF SCHEDULE V OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018 READ WITH SEBI ICDR AMENDMENT REGULATIONS, 2025.

THE FILING OF THIS OFFER DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY
LIABILITIESUNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH
STATUTORY AND OTHER CLEARANCESASMAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED
OFFER. SEBI FURTHER RESERVESTHE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK
RUNNING LEAD MANAGER ANY IRREGULARITIESOR LAPSESIN THISOFFER DOCUMENT.

Note: All legal requirements pertaining to the Offer will be complied with at the time of filing of the Red Herring Prospectus
with the RoC in terms of Section 32 of the Companies Act. All legal requirements pertaining to the Offer will be complied
with at the time of filing of the Prospectus along with the Abridged Prospectus will be filed with the RoC in terms of Sections
26, 33(1) and 33(2) of the Companies Act.

DISCLAIMER CLAUSE OF THE BSE

As required, a copy of the Draft Red Herring Prospectus shall be submitted to the BSE SME. The Disclaimer Clause as
intimated by the BSE SME to us, post scrutiny of the Draft Red Herring Prospectus, shall be included in the Red Herring
Prospectus and Prospectus prior to the filing with RoC.

DISCLAIMER FROM OUR COMPANY, THE DIRECTORS, THE SELLING SHAREHOLDER, THE BOOK
RUNNING LEAD MANAGER

Our Company, the Directors, the Selling Shareholder and the Book Running Lead Manager accept no responsibility for
statements made in relation to the Company or the Offer other than those confirmed by itself or its Offered Sharesin this Draft
Red Herring Prospectus or in the advertisements or any other material issued by or at our Company’s instance and anyone
placing reliance on any other source of information, including our Company’s website, www.harekrishnarubber.com or the
respective websites of the members of our Promoter, Promoter Group, or the Selling shareholder would be doing so at his or
her own risk.
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The Selling Shareholders are providing information in this Draft Red Herring Prospectus only in relation to themself as the
promotor selling shareholder and their respective portion of the Offered Shares, the Selling Shareholder, including its directors,
partners, affiliates, associates and officers, accepts and/or undertakes no responsibility for any statements made or undertakings
provided, including without limitation, any statement made by or in relation to our Company or its business, other than those
specifically undertaken or confirmed by it as Selling Shareholders and its respective portion of the Offered Sharesin this Draft
Red Herring Prospectus.

The Book Running Lead Manager accepts no responsibility, save to the limited extent as provided in the Offer Agreement and
the Underwriting Agreement to be entered into between the Underwriter and our Company and Market Maker Agreement
entered into among Market Maker and our Company.

All information shall be made available by our Company, the Selling shareholder (to the extent that the information pertains
to himself and its respective portion of the Offered Shares) and the Book Running Lead Manager to the public and investors at
large and no selective or additional information would be made available for a section of the investors in any manner
whatsoever, including at road show presentations, in research or sales reports, at the Bidding Centres or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling Shareholder,
Underwriters and their respective directors, partners, officers, agents, affiliates, and representatives that they are eligible under
all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares and will not issue, allot, séll,
pledge, or transfer the Equity Sharesto any person who is not eligible under any applicable laws, rules, regulations, guidelines
and approvalsto acquire the Equity Shares. The Company, the Selling Shareholder, Underwriters and their respective directors,
partners, officers, agents, affiliates, and representatives accept no responsibility or liability for advising any investor on whether
such investor is eligible to acquire the Equity Shares.

The Book Running Lead Manager and their respective associates and affiliates in their capacity as principals or agents, may
engage in transactions with, and perform services for, our Company, the Selling Shareholders and their respective group
companies, affiliates or associates or third parties in the ordinary course of business and have engaged, or may in the future
engage, in commercia banking and investment banking transactions with or become customers to our Company, the Selling
Shareholders and their respective group companies, affiliates or associates or third parties, for which they have received, and
may in the future receive, compensation.

Neither the Company, nor Book Running Lead Manager isliable for any failurein (i) uploading the Applications due to faults
in any software/ hardware system or otherwise, or (ii) the blocking of the Application Amount in the ASBA Account on receipt
of instructions from the Sponsor Bank on the account of any errors, omissions or non-compliance by various parties involved,
or any other fault, malfunctioning, breakdown or otherwise, in the UPI Mechanism.

Bidders are advised to ensure that any application from them does not exceed the investment limits or maximum number of
Equity Sharesthat can be held by them under applicable law.

DISCLAIMER FROM THE SELLING SHAREHOLDERS

The Selling Sharehol ders accept no responsibility for statements made otherwise than in this Draft Red Herring Prospectus or
in the advertisements or any other material issued by or at our Company’s instance and anyone placing reliance on any other
source of information, including our Company’s website, or the respective websites of our Promoter, Promoter Group or any
affiliate of our Company would be doing so at his or her own risk. The Selling Shareholders, its directors, affiliates, associates,
and officers accept no responsibility for any statements madein this Draft Red Herring Prospectus, other than those specifically
made or confirmed by the Selling Shareholders in relation to itself as a Selling Shareholder and the Offered Shares. Bidders
will be required to confirm and will be deemed to have represented to the Selling Shareholder and its directors, officers, agents,
affiliates, and representatives that they are eligible under al applicable laws, rules, regulations, guidelines and approvals to
acquire the Equity Shares and will not sell, pledge, or transfer the Equity Shares to any person who is not eligible under any
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. The Selling Shareholders and its
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directors, officers, agents, affiliates, and representatives accept no responsibility or liability for advising any investor on
whether such investor is eligible to acquire the Equity Shares.

DISCLAIMER IN RESPECT OF JURISDICTION:

This Offer is being made in India to persons resident in India (including Indian nationals resident in India who are mgjors,
HUFs, companies, corporate bodies and societies registered under applicable laws in India and authorized to invest in shares,
Indian mutual funds registered with SEBI, Indian financial institutions, commercia banks, regional rural banks, cooperative
banks (subject to RBI permission), or trusts under applicable trust law and who are authorized under their constitution to hold
and invest in shares, public financia institutions as specified in Section 2(72) of the Companies Act, 2013, VCFs, state
industrial development corporations, insurance companies registered with the Insurance Regulatory and Development
Authority, provident funds (subject to applicable law) with a minimum corpus of Rs. 2,500.00 Lakhs and pension funds with
aminimum corpus of Rs.2,500.00 Lakhs, and permitted non-residentsincluding Flls, Eligible NRIs, multilateral and bilateral
development financia institutions, FVCls and eligible foreign investors, insurance funds set up and managed by army, navy
or air force of the Union of Indiaand insurance funds set up and managed by the Department of Posts, India provided that they
areeligible under all applicable laws and regulationsto hold Equity Shares of our Company. This Draft Red Herring Prospectus
does not, however, constitute an offer to sell or an invitation to subscribe for Equity Shares offered hereby in any jurisdiction
other than Indiato any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose
possession this Draft Red Herring Prospectus comes is required to inform himself or herself about, and to observe, any such
restrictions. Any dispute arising out of this Offer will be subject to jurisdiction of the competent court(s) in Maharashtra, India.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required for that
purpose. Accordingly, the Equity Shares represented hereby may not be offered or sold, directly or indirectly, and this Draft
Red Herring Prospectus may not be distributed in any jurisdiction, except in accordance with the legal requirements applicable
in such jurisdiction. Neither the delivery of this Draft Red Herring Prospectus nor any sale hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of our Company from the date hereof or that
the information contained herein is correct as of any time subsequent to this date.

Eligibility and Transfer Restrictions

The Equity Shares offered in the Offer have not been, and will not be, registered under the U.S. Securities Act and may not be
offered or sold within the United States, except pursuant to an exemption from, or in atransaction not subject to, the registration
requirements of the U.S. Securities Act and accordingly, the Equity Shares are being offered and sold

(i) within the United States solely to persons who are reasonably believed to be “qualified institutional buyers” (as
defined in Rule 144A under the U.S. Securities Act) in transactions exempt from the registration requirements of
the U.S. Securities Act, and

(i) outside the United States in “offshore transactions” as defined in and in reliance on Regulation S under the U.S.
Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the
applicable laws of such jurisdiction.

Bidders are advised to ensure that any Bid from them does not exceed the investment limits or maximum number of
Equity Sharesthat can be held by them under applicable law. Further, each Bidder where required must agreein the
Allotment Advicethat such Bidder will not sell or transfer any Equity Sharesor any economicinterest therein, including
any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or any similar
security, other than pursuant to an exemption from, or in atransaction not subject to, theregistration requirements of
the U.S. Securities Act.

Restrictionson Transfers
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Each purchaser that is acquiring the Equity Shares offered pursuant to this Offer outside the United States, by its acceptance
of this Draft Red Herring Prospectus and of the Equity Shares offered pursuant to this Offer, will be deemed to have
acknowledged, represented to and agreed with the Company that it has received a copy of this Draft Red Herring Prospectus
and such other information as it deems necessary to make an informed investment decision and that:

@

(b)

(©

(d)

(€)

(f)

(9)

(h)

(i)

the purchaser acknowledges that the Equity Shares offered pursuant to this Offer have not been and will not be
registered under the U.S. Securities Act or with any securities’ regulatory authority of any state of the United States
and accordingly may not be offered, sold, resold, pledged or transferred within the United States, except pursuant to
an exemption from, or in atransaction not subject to, the registration requirements of the U.S. Securities Act;

the purchaser is not subscribing to, or purchasing, the Equity Shares with a view to, or for the offer or sale in
connection with, any distribution thereof (within the meaning of the U.S. Securities Act) that would be in violation of
the securities laws of the United States or any state thereof;

the purchaser is purchasing the Equity Shares offered pursuant to this Offer in an “offshore transaction” meeting the
requirements of Regulation S under the U.S. Securities Act;

the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Equity Shares offered
pursuant to this Offer, was located outside the United States at the time (i) the offer for such Equity Shares was made
toit and (ii) when the buy order for such Equity Shareswas originated and continues to be located outside the United
States and has not purchased such Equity Shares for the account or benefit of any person in the United States or
entered into any arrangement for the transfer of such Equity Shares or any economic interest therein to any person in
the United States;

the purchaser is not an affiliate of the Company or a person acting on behalf of an affiliate;

the purchaser agreesthat neither the purchaser, nor any of itsaffiliates, nor any person acting on behalf of the purchaser
or any of its affiliates, will make any “directed selling efforts” as defined in Regulation S under the U.S. Securities
Act in the United States with respect to the Equity Shares;

the purchaser agrees, upon a proposed transfer of the Equity Shares, to notify any purchaser of such Equity Shares or
the executing broker, as applicable, of any transfer restrictions that are applicable to the Equity Shares being sold;

the purchaser understands and acknowledges that the company will not recognize any offer, sale, pledge or other
transfer of such Equity Shares made other than in compliance with the above stated restrictions; and

the purchaser acknowledges that the Company, the members of the Syndicate, their respective affiliates and others
will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees
that, if any of such acknowledgements, representations and agreements deemed to have been made by virtue of its
purchase of such Equity Shares are no longer accurate, it will promptly notify the Company and if it is acquiring any
of such Equity Shares as a fiduciary or agent for one or more accounts, it represents that it has sole investment
discretion with respect to each such account and that it has full power to make the foregoing acknowledgements,
representations and agreements on behalf of such account.

LISTING

The Equity Shares Offered through the Red Herring Prospectus are proposed to be listed on the SME Platform of BSE.
Application have been madeto the SME Platform of BSE for obtaining permission for listing of the Equity Sharesbeing offered
and sold in the Offer on its BSE SME Platform after the allotment in the Offer. BSE is the Designated Stock Exchange, with
which the Basis of Allotment will be finalized for the Offer.
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The Company has obtained In-principle approval from BSE vide letter dated [®] to use name of BSE in the Draft Red Herring
Prospectus for listing of equity shares on BSE SME.

If the permission to deal in and for an official quotation of the Equity Shares is not granted by the Stock Exchanges, our
Company shall forthwith repay, without interest, all monies received from the applicants in pursuance of the Red Herring
Prospectus in accordance with applicable law. Our Company shall ensure that all steps for the completion of the necessary
formalities for listing and commencement of trading of Equity Shares at the Stock Exchanges are taken within three Working
Daysfrom the Bid/ Offer Closing Date or such other time period as may be prescribed by SEBI. If our Company does not allot
Equity Shares pursuant to the Offer within such timeline as prescribed by SEBI, it shall repay without interest all monies
received from Bidders, failing which interest shall be due to be paid to the Bidders at a rate of 15% per annum for the delayed
period or such other rate as may be prescribed by SEBI.

IMPERSONATION

Attention of the Applicantsis specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 2013
which is reproduced below:

“Any person who —

a) makes or abets making of an application in afictitious name to a company for acquiring, or subscribing for, its
securities, or

b) makes or abets making of multiple applications to a company in different names or in different combinations of
his name or

surname for acquiring or subscribing for its securities; or

¢) Otherwiseinducesdirectly or indirectly acompany to allot, or register any transfer of, securitiesto him, or to any
other person in a fictitious name, shall be liable for action under section 447.”

Theliability prescribed under Section 447 of the Companies Act, 2013 - any person who isfound to be guilty of fraudinvolving
an amount of at least one million rupees or one per cent. of the turnover of the company, whichever islower shall be punishable
with imprisonment for aterm which shall not be less than six months but which may extend to ten years (provided that where
the fraud involves public interest, such term shall not be less than three years) and shall also be liable to fine which shal | not
be less than the amount involved in the fraud, but which may extend to three times the amount involved in the fraud.

Provided further that where the fraud involves an amount less than one million rupees or one per cent. of the turnover of the
company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be punishable with
imprisonment for aterm which may extend to five years or with fine which may extend to five million rupees or with both.

CONSENTS

Consents in writing of our Directors, Promoters, Selling Shareholder, Company Secretary and Compliance Officer, Chief
Financial Officer, Chartered Engineer, Senior Management Personnel, Statutory Auditor, Peer Review Auditor, Practising
Company Secretary, Banker(s) to the Company, Book Running Lead Manager, Legal Advisor to the Offer, Registrar to the
Offer, Banker to the Offer®, Syndicate Member®, Underwriter™® and Market Maker™™ to act in their respective capacities, will
be obtained, and will be filed along with a copy of the Red Herring Prospectus with the RoC as required under the Companies
Act and such consents shall not be withdrawn up to the time of delivery of the Red Herring Prospectus and the Prospectus for
filing with the RoC.

@ The aforesaid will be appointed prior to filing of the Red Herring Prospectus with RoC and their consents as above would
be obtained prior to the filing of the Red Herring Prospectus with RoC.

EXPERTSTO THE OFFER

Except as stated below, our Company has not obtained any expert opinions:
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Our Company has received consent dated July 16, 2026 from M/s. Suvarna & Katdare, Chartered Accountants, to include their
name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring
Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity
as our Statutory Auditors, and in respect of (a) Auditors reports on the restated financial statements; and (b) Statement of Tax
Benefits (c) Statement of Financial |ndebtedness. Such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus. However, the term ‘expert’ shall not be construed to mean an ‘expert’ as defined under U.S. Securities Act. and;

PREVIOUSPUBLIC OR RIGHTSISSUES DURING THE LAST FIVE YEARS

Our Company has not made any public issue (as defined under the SEBI ICDR Regulations) during the five years preceding
the date of this Draft Red Herring Prospectus. Further, except as disclosed in “Capital Structure” on page 62, our Company
has not made any rights issue during the five years preceding the date of this Draft Red Herring Prospectus.

PERFORMANCE VIS-A-VIS OBJECTS - PUBLIC/ RIGHTS ISSUE OF THE LISTED SUBSIDIARIES/LISTED
PROMOTERS OF OUR COMPANY

Our Company does not have any listed subsidiaries.

COMMISSION, BROKERAGE AND SELLING COMMISSION PAID ON PREVIOUS ISSUES OF THE EQUITY
SHARES

Since this is the initial public offer of Equity Shares, no sum has been paid or is payable as commission or brokerage for
subscribing to or procuring or agreeing to procure subscription for any of the Equity Sharesin the five years preceding the date
of this Draft Red Herring Prospectus.

CAPITAL OFFER DURING THE PREVIOUS THREE YEARSBY OUR COMPANY

Other than as disclosed in Chapter titled “Capital Structure” on page 62, the Company has not undertaken any capital offer in
the last three years preceding the date of this Draft Red Herring Prospectus.

CAPITAL ISSUE DURING THE PREVIOUSTHREE YEARSBY LISTED GROUP COMPANIES, SUBSIDIARIES
OR ASSOCIATES OF OUR COMPANY

Our Company does not have any listed Group Companies, subsidiaries and associates.

PRICE INFORMATION AND THE TRAC RECORD OF THE PAST ISSUESHANDLED BY THE BOOK RUNNING
LEAD MANAGER
ANNEXURE-A

Disclosur e of Price Information of Past |ssues Handled by Merchant Banker

TABLE 1
S. Issuer Name Issue Offer Listing Date Opening | +/-% changein | +/-% changein |+/-% changein
No. Size Price Priceon | closing price, closing price, closing price, [+/-
(Rs.in (Rs.) Listing [+/-% changein | [+/-% change |[% changein
Cr.) Date closing in closing closing
benchmark]- benchmark]- benchmark]-
30th calendar 90th calendar  |180th calendar
daysfrom daysfrom daysfrom listing
listing listing
Initial Public Offering - Main Board
N.A.
Initial Public Offering — SM E Exchange
1. | KenikindusiesLimited | 8745 | 25 | May09,2005 | 2501 (28.47%) (46.02%) (53.22%)
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S. Issuer Name Issue Offer Listing Date Opening | +/-% changein +/-% changein |+/-% changein
No. Size Price Priceon | closing price, closing price, closing price, [+/-
(Rs.in (Rs.) Listing [+/-% changein | [+/-% change [% changein
Cr.) Date closing in closing closing
benchmark]- benchmark]- benchmark]-
30th calendar 90th calendar  |180th calendar
daysfrom daysfrom daysfrom listing
listing listing
19.96% 19.74% 20.74%
2. . ) - October 27.51% -6.48% -11.18%
Neopolitan Pizza Limited 12.00 25.00 00, 2024 19.25 148% 14.20% 18.96%
3. Aegeus Technologies August 11,
Limited 23.71 105 2026 124.50

Note: The above data is of latest 10 issues managed by the Merchant Banker.

TABLE 2
Summary Statement of Disclosure
Financial Total Total No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at
Year no.of | Amount | discount-30" calendar days | premium-30" calendar | discount-180" calendar | premium-180" calendar
IPOs | of Funds | from listing daysfrom listing daysfrom listing daysfrom
raised. listing
(Rs.Cr.) | Over Between | Less | Over | Betw | Less | Over | Betw | Less | Over | Betw | Less
50% 25-50% than 50% een than | 50% een than 50% een than
25% 25- 25% 25- 25% 25- 25%
50% 50% 50%
2026-27 1 23.71 - - - - - R - - R - R _
2025-26 1 8.745 - - 1 - R - - - - - - _
2024-25 1 12.00 - 1 - - - - - - - - - B

TRACK RECORD OF PAST ISSUESHANDLED BY BOOK RUNNING LEAD MANAGER

For details regarding the track record of the Book Running Lead Manager, as specified in circular bearing number
CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the websites of the Book Running Lead Manager, at
https://tcagroup.in/.

STOCK MARKET DATA OF EQUITY SHARES

Thisbeing an initial public offer of the Equity Shares of our Company, the Equity Shares are not listed on any stock exchange
as on the date of this Draft Red Herring Prospectus, and accordingly, no stock market datais available for the Equity Shares.

REDRESSAL AND DISPOSAL OF INVESTOR GRIEVANCESBY THE COMPANY

The Registrar Agreement provides for the retention of records with the Registrar to the Offer for a period of at least eight years
from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges or any such period as
prescribed under the applicable laws, to enable the Bidders to approach the Registrar to the Offer for redressal of their
grievances.

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

In case of any delay in unblocking of amounts in the ASBA Accounts exceeding two Working Days from the Bid / Offer
Closing Date, the Bidder shall be compensated at a uniform rate of ¥ 100 per day or 15% per annum of the Bid Amount,
whichever is higher, for the entire duration of delay exceeding two Working Days from the Bid / Offer Closing Date by the
intermediary responsible for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the
liability on such intermediary or entity responsible for such delay in unblocking.

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/ /2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, the SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022 the SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 and subject
to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, dueto failure on the part of any SCSB,
shall have the option to seek redressal of the same by the concerned SCSB within three months of the date of listing of the
Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would have
to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days. Further, the investors shall be
compensated by the SCSBs in accordance with SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021 as modified by SEBI circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 in the events of delayed
unblock for cancelled/withdrawn/del eted applications, blocking of multiple amounts for the same UPI application, blocking of
more amount than the application amount, delayed unblocking of amounts for non-allotted/partially-allotted applications, for
the stipulated period and such compensation to investors shall be computed from T+3 day. In an event there is a delay in
redressal of theinvestor grievance in relation to unblocking of amounts, the SCSBs and the Book Running Lead Manager shall
compensate the investors at the rate higher of 100 or 15% per annum of the application amount for the period of such delay.

Further, in terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing
feesto the SCSBs shall be undertaken pursuant to an application made by the SCSBsto the BRLM, and such application shall
be made only after (i) unblocking of application amounts for each application received by the SCSB has been fully completed,
and (i) applicable compensation relating to investor complaints has been paid by the SCSB.

Separately, pursuant to the SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, following
compensation mechanism has become applicable for investor grievancesin relation to Bids made through the UPI Mechanism
for public issues opening on or after May 1, 2021, for which the relevant SCSBs shall be liable to compensate the investor:

Scenario Compensation amount Compensation period

Delayed unblock for cancelled / %100 per day or 15% per annum of | From the date on which the request for
withdrawn / deleted applications | the Bid Amount, whichever is | cancellation/withdrawal / deletionisplaced on
higher the bidding platform of the Stock Exchange till
the date of actual unblock

Blocking of multiple amounts for | Instantly revoke the blocked funds | From the date on which multiple amounts were
the same Bid made through the | other than the origina application | blocked till the date of actual unblock

UPI Mechanism amount

And

%100 per day or 15% per annum of
the total cumulative blocked amount
except the origina Bid Amount,
whichever is higher
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Scenario Compensation amount Compensation period
Blocking more amount than the | Instantly revoke the difference | From the date on which the fundsto the

Bid Amount amount, i.e., the blocked amount | excess of the Bid Amount were blocked till the
less the Bid Amount date of actual unblock
And

%100 per day or 15% per annum of
the difference amount, whichever is
higher

Delayed unblock for non — | X100 per day or 15% per annum of | From the Working Day subsequent to the
Allotted / partidly Allotted | the Bid Amount, whichever is | finaisation of the Basis of Allotment till the
applications higher date of actual unblock

Further, in the event there are any delays in resolving the investor grievance beyond the date of receipt of the complaint from
the investor, for each day delayed, the Book Running Lead Manager shall be liable to compensate the investor at the rate of
%100 per day or 15% per annum of the Bid Amount, whichever is higher. The compensation shall be payable for the period
ranging from the day on which the investor grievance is received till the date of actual unblock.

The Company, the Selling Shareholder, the BRLM and the Registrar to the Offer accept no responsibility for errors, omissions,
commission or any acts of SCSBs including any defaults in complying with its obligations under applicable SEBI ICDR
Regulations. In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/ICIR/2021/570 dated June 2, 2021, SEBI/HO/CFD/DIL2/CIR/P/2022/51 date April 20, 2021 and
SEBI/HO/CFD/DIL2/P/ICIR/2022/75 dated May 30, 2022 subject to applicable law, any ASBA Bidder whose Bid has not been
considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the
concerned SCSB within three months of the date of listing of the Equity Shares. SCSBs are required to resolve these complaints
within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay
beyond this period of 15 days.

For helpline details of the Book Running Lead Manager pursuant to the SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated
March 16, 2021, see “General Information — Book Running Lead Manager” on page 53.

DISPOSAL OF INVESTOR GRIEVANCESBY OUR COMPANY

Our Company or the Registrar to the Offer or the SCSB in case of ASBA Applicant shall redress routine investor grievances.
We estimate that the average time required by us or the Registrar to this Offer for the redressal of routine investor grievances
will be 12 Working Days from the date of receipt of the complaint. In case of non-routine complaints and complaints where
external agencies are involved, we will seek to redress these complaints as expeditiously as possible.

The Company has appointed CS Abhishek Sharma (ACS-54877), asthe Company Secretary and Compliance Officer to redress
complaints, if any, of the investors participating in the Offer. Contact details for our Company Secretary and Compliance
Officer are asfollows:

CSAnshita Jain (FCS-13174)

Company Secretary and Compliance Officer
Harekrishna Rubber IndustriesLimited
Address: Gut No 227/2/2/1 and 227/2/2/2,
Infrant Of Prashan Vada, Palghar,

Kondhale, Thane, Wada, Maharashtra - 421312
Email: cs@harekrishnarubber.com

However, no investor complaint in relation to the Company is pending as on the date of this Draft Red Herring Prospectus.
Furthermore, the Company does not have any listed group companies or subsidiaries.
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Further, our Board by aresolution on July 08, 2026, has constituted Stakeholders’ Relationship Committee. The composition
of the Stakeholders’ Relationship Committee is as follows:

Name of the Directors Nature of Directorship Designation in Committee
Ms. Payal Karan Desal Independent Director Chairperson

Mr. Rakesh Barmecha Independent Director Member

Ms. Nidhi Agarwal Managing Director Member

For further details, please see the chapter titled “Our Management” beginning on page 148 of this Draft Red Herring
Prospectus.

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

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

PREVIOUSISSUES OF EQUITY SHARESOTHERWISE THAN FOR CASH

Except as stated in the chapter titled “Capital Structure” beginning on page 62 of this Draft Red Herring Prospectus, the
Company has not issued any Equity Shares for consideration otherwise than for cash.

OUTSTANDING DEBENTURES OR BONDS AND REDEEMABLE PREFERENCE SHARES AND OTHER
INSTRUMENTS

There are no outstanding debentures or bonds or redeemable preference shares and other instruments issued by the Company
as on the date of this Draft Red Herring Prospectus.

OTHER CONFIRMATIONS
No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner, whether in cash or

kind or services or otherwise to any person for making an application in the initial public offer, except for fees or commission
for services rendered in relation to the Offer.

This space has been left blank intentionally.
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SECTION VIl - OFFER INFORMATION
TERMSOF THE OFFER

The Equity Shares being issued pursuant to this Offer shall be subject to the provision of the Companies Act, SEBI (ICDR)
Regulations, SEBI Listing Regulations, SCRA, SCRR, Memorandum and Articles, the terms of this Draft Red Herring Prospectus,
the Abridged Prospectus, Red Herring Prospectus, Prospectus, the Bid cum Application Form, the Revision Form, the
Confirmation of Allocation Note (‘CAN’) and other terms and conditions as may be incorporated in the Allotment advices and
other documents/certificates that may be executed in respect of the Offer. The Equity Shares shall also be subject to laws,
guidelines, rules, notifications, and regulations relating to the offer of capital and listing and trading of securities issued from
time to time by SEBI, the Government of India, BSE, ROC, RBI and/or other authorities, asin force on the date of the Offer and
to the extent applicable or such other conditions any other authorities while granting its approval for the Offer, to the extent and
for such time as these continue to be applicable.

Please note that, in accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated 10 November, 2015, and the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (Except Anchor investors) applying in
a public issue shall use only Application Supported by Blocked Amount (ASBA) facility for making payment. Further, in terms of
SEBI throughits circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 1 November 2018, and as modified though its circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated 3 April 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 28 June 2019,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated 26 July 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated 8 November 2019, in relation to clarifications on streamlining the process of public issue of equity shares and convertibles
it has proposed to introduce an alternate payment mechanism using Unified Payments Interface (“UPI”) and consequent reduction
in timelines for listing in a phased manner. Currently, for application by Rlls through Designated Intermediaries, the existing
process of physical movement of forms from Designated Intermediaries to SCSBs for blocking of funds is discontinued and Rlls
submitting their Application Forms through Designated Intermediaries (other than SCSBs) can only use the UPI mechanismwith
existing timeline of T+3 days. Further SEBI through its circular no SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 30 March 2020
has decided to continue with the Phase Il of the UPI ASBA till further notice.

The SEBI videits circular no. SEBI/HO/CFD/TPDL/CIR/P/2023/140 dated 09 August 2013, has introduced reduction of timeline
for listing of sharesin public issue from existing T+6 days to T+3 days. This circular shall be applicable on voluntary basi s for
public issues opening on or after September 1, 2023, and Mandatory for public issues opening on or after 1 December 2023.

Further vide the said circular Registrar to the Offer and Depository Participants have been also authorised to collect the
Application forms. Investors may visit the official website of the concerned stock exchange for any information on
operationalization of this facility of form collection by Registrar to the Offer and DPs as and when the same is made available.

The Offer

The Offer comprises of a Fresh Issue by our Company. Expenses for the Offer shall be Borne by our Company in the manner
specified in “Objects of the Offer” on page 75 of this Draft Red Herring Prospectus.

Ranking of Equity Shares

The Equity Shares being Offered/Alloted in the Offer shall be subject to the provisions of the Companies Act, 2013 and the
Memorandum & Articles of Association, SEBI ICDR Regulations and shall rank pari-passu with the existing Equity Shares of our
Company including rights in respect of dividend. The Allottees upon receipt of Allotment of Equity Shares under this offer will
be entitled to dividends, Voting Power and other corporate benefits, if any, declared by our Company after the date of allotment
in accordance with Companies Act, 2013 and the Articles of Association of the Company.

Authority for the Offer

The present Initia Public Offer is upto 61,04,000 Equity Shares comprising a Fresh issue of up to 50,44,000 Equity Shares
aggregating to Rs. [e] lakhs by our Company (“Fresh Issue”) and an Offer for Sale of up to 10,60,000 Equity Shares by Resgen
Limited, authorized by a resolution of the Board of Directors at their meeting held on August 20, 2026 and was approved by the
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Shareholders of the Company by passing Special Resolution at the Extraordinary General Meeting held on September 01, 2026,
in accordance with the provisions of Section 62(1)(c) and other applicable provisions of the Companies Act, 2013.

M ode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, 2013, our Articles of Association and
provisions of the SEBI Listing Regulations and any other guidelines or directions which may be issued by the Government in this
regard and will depend on a number of factors, including but not limited to earnings, capital requirements and overall financial
condition of our Company.

We shall pay dividendsin cash and as per provisions of the Companies Act, 2013. Any dividends declared by our Company, after
the date of Allotment in thisoffer, will be payable to the Allottees who have been Allotted Equity Sharesin the Offer, for the entire
year, in accordance with applicable laws. For further details, please refer to the chapter titled “Dividend Policy” beginning from
page 173 of this Draft Red Herring Prospectus.

Face Value, Offer Price, Floor Price and Price Band

The face value of each Equity Share is Rs 10 and the Offer Price at the lower end of the Price Band is Rs. [®] per Equity Share
(“Floor Price”) and at the higher end of the Price Band is Rs. [®] per Equity Share (“Cap Price”). The Anchor Investor Offer Price
is Rs. [®] per Equity Share.

The Price Band and the Bid Lot will be decided by our Company, in consultation with the BRLM, and published by our Company
in [e] edition of [e] (a widely circulated English national daily newspaper) and [e] edition of [e] (a widely circulated Hindi
national daily newspaper and [®] edition of [®] being the regional language of [®], where our Registered Office is located) at least
two Working Days prior to the Bid/Offer Opening Date, and shall be made available to the Stock Exchange for the purpose of
uploading the same on their website. The Price Band, along with the relevant financial ratios calculated at the Floor Price and at
the Cap Price shall be pre-filled in the Bid-cum Application Forms available at the website of the Stock Exchange.

The Offer Price shall be determined by our Company, in consultation with the BRLM, after the Bid/Offer Closing Date, on the
basis of assessment of market demand for the Equity Shares offered by way of the Book Building Process.

At any given point of time there shall be only one denomination of the Equity Shares of our Company, subject to applicable laws.
Compliance with the disclosur e and accounting norms

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall comply with all
disclosure and accounting norms as specified by SEBI from time to time.

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the Equity Shareholders shall have
the following rights:

a) Rightto receive dividend, if declared;

b) Right to receive Annual Reports & notices to members;

¢) Right to attend general meetings and exercise voting rights, unless prohibited by law;

d) Rightto vote on apoll either in person or by proxy or e-voting, in accordance with the provisions of the Companies Act;

€) Right to receive offer for rights shares and be allotted bonus shares, if announced;

f)  Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied,;

g) Right of free transferability of the Equity Shares subject to applicable laws and regulations; and the Articles of Association
of our Company; and

h)  Such other rights, as may be available to a shareholder of alisted Public Limited Company under the Companies Act, terms
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2018 and the Memorandum and Articles of
Association of our Company.
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For a detailed description of the main provision of the Articles of Association of our Company relating to voting rights, dividend,
forfeiture and lien, transfer, transmission and/ or consolidation/ splitting, etc., please refer to Section titled “Main Provisions of
Articles of Association” beginning on page 263 of this Draft Red Herring Prospectus.

Allotment only in Dematerialized Form

In terms of Section 29 of Companies Act, 2013, the Equity Shares shall be allotted only in dematerialized form. As per the SEBI
Regulations, the trading of the Equity Shares shall only be in dematerialized form. In this context, two agreements have been
signed among our Company, the respective Depositories and the Registrar and Share Transfer Agent to the Offer:

1. Tripartite agreement dated June 26, 2025 between our Company, National Securities Depository Limited (NSDL) and the
Registrar and Share Transfer Agent to the Offer, who, in this case, is Maashitla Securities Private Limited for the
dematerialization of its shares.

2. Tripartite agreement dated February 01, 2026 between our Company, Central Depository Services (India) Limited (CDSL)
and the Registrar and Share Transfer Agent to the Offer, who, in this case, is Maashitla Securities Private Limited for the
dematerialization of its shares.

As per the provisions of the Depositories Act, 1996 & regulations made there under and Section 29 (1) of the Companies Act,
2013, the equity shares of a body corporate shall be in dematerialized form i.e. not in the form of physical certificates but be
fungible and be represented by the statement issued through electronic mode. The trading of the Equity Shares will happen in the
minimum contract size of [®] Equity Shares and the same may be modified by the BSE Limited from time to time by giving prior
notice to investors at large. Allocation and allotment of Equity Shares through this Offer will be done in multiples of [@] Equity
Shares subject to a minimum allotment of [®] Equity Shares to the successful Applicants in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Application Value, Market Lot and Trading L ot

In accordance with Regulation 267 (2) of the SEBI (ICDR) Regulations and Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) (Amendment) Regulations, 2025, our Company shall ensure that the minimum application
size shall not be less than two lots. Provided that the minimum application size shall be above Rs. 2,00,000 (Rupees Two Lakhs).

The trading of the Equity Shares will happen in the minimum contract size of [®] Equity Shares and the same may be modified by
the SME Platform of BSE from time to time by giving prior notice to investors at large. For further details, see “Offer Procedure”
on page 227 of this Draft Red Herring Prospectus.

Minimum Number of Allottees

In accordance with Regulation 268(1) of SEBI (ICDR) Regulations and Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) (Amendment) Regulations, 2025, the minimum number of allottees in the Offer shall be 200
shareholders. In case the number of prospective alotteesis less than 200, no allotment will be made pursuant to this Offer and all
the monies blocked by SCSBs shall be unblocked within two (2) working days of closure of Offer.

Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such Equity Shares
as joint-holders with benefits of survivorship, subject to the provisions of the Articles of Association.

Jurisdiction
Exclusive jurisdiction for the purpose of this Offer is with the competent courts/authoritiesin India.

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities lawsin the United
States and may not be offered or sold within the United States, except pursuant to an exemption from or in atransaction not subject
to, registration requirements of the U.S. Securities Act. Accordingly, the Equity Shares are only being issued or sold outside the

220



United States in off-shore transactions in compliance with Regulation S under the U.S. Securities Act and the applicable laws of
the jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside I ndiaand
may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in compliance with the
applicable laws of such jurisdiction.

Nomination Facility to Investor

In accordance with Section 72 of the Companies Act, 2013 read with Companies (Share Capital and Debentures) Rules, 2014 the
sole or first applicant, along with other joint applicant, may nominate any one person in whom, in the event of the death of sole
applicant or in case of joint applicant, death of all the applicants, as the case may be, the Equity Shares allotted, if any, shall vest.
A person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), shall in accordance with
Section 72 of the Companies Act, 2013 be entitled to the same advantages to which he or she would be entitled if he or she were
the registered holder of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in
the prescribed manner, any person to become entitled to Equity Share(s) in the event of his or her death during the minority. A
nomination shall stand rescinded upon a sale/transfer/alienation of Equity Share(s) by the person nominating. A buyer will be
entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available
on reguest at the Registered Office of our Company or to the Registrar and Transfer Agents of our Company. Further, a nomination
may be cancelled or varied by nominating any other person in place of the present nominee, by the holder of the Equity Shares
who has made the nomination, by giving a notice of such cancellation or variation to our Company in the prescribed form.

In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of Section 72 of the
Companies Act, 2013 shall upon the production of such evidence as may be required by the Board, elect either:

e Toregister himself or herself asthe holder of the Equity Shares; or
o To make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of ninety (90) days, the Board may thereaf ter
withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity Shares, until the requirements of the
notice have been complied with.

Since the alotment of Equity Shares in the Offer isin dematerialized form, there is no need to make a separate nomination with
our Company. Nominations registered with the respective depository participant of the applicant would prevail. If the investors
require changing the nomination, they are requested to inform their respective depository participant.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for lock-in of the Pre- Offer Equity Shares and Promoter minimum contribution in the Offer as detailed in the section titled
“Capital Structure” beginning on page 62 of the Draft Red Herring Prospectus, and except as provided in the Articles of
Association of our Company, there are no restrictions on transfers of Equity Shares. There are no restrictions on the transfer and
transmission of shares/debenturesand on their consolidation/ splitting except as provided inthe Articles of Association. For details,
please refer chapter titled “Main provisions of the Articles of Association” on page 263 of this Draft Red Herring Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries about
the limits applicable to them. Our Company and the BRLM do not accept any responsibility for the completeness and accuracy of
the information stated hereinabove. Our Company and the BRLM are not liable to inform the investors of any amendments or
maodifications or changes in applicable laws or regulations, that may occur after the date of this Draft Red Herring Prospectus.
Applicants are advised to make their independent investigations and ensure that the number of Equity Shares Applied for does not
exceed the applicable limits under laws or regulations.
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Arrangementsfor disposal of odd lots

The trading of the Equity Shares will happen in the minimum contract size of [®] shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated 21 February 2012. However, terms of Regulation 261(5) of the SEBI (ICDR) Regulations, the
Market Maker shall buy the entire shareholding of a shareholder in one lot, where value of such shareholding is less than the
minimum contract size allowed for trading on the SME platform of BSE.

New Financial Instruments

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium notes, etc. issued
by our Company.

Withdrawal of the Offer

Our Company in consultation with the BRLM and in accordance with the Applicable Law, reserves the right not to proceed with
the Offer at any time after the Offer Opening Date but before the Allotment. In such an event our Company would offer a public
notice in the newspapers, in which the pre-offer advertisements were published, within two days of the offer Closing Date or such
other time as may be prescribed by SEBI, providing reasons for not proceeding with the Offer. The BRLM, through the Registrar
to the Offer, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one (1) Working Day of receipt
of such notification. Our Company shall aso promptly inform the Stock Exchange on which the Equity Shares were proposed to
be listed.

Notwithstanding the foregoing, the Offer is also subject to obtaining the final listing and trading approvals of the Stock Exchange,
which our Company shall apply for after Allotment. If our Company withdraws the Offer after the Offer Closing Date and
thereafter determines that it will proceed with an 1PO, our Company shall be required to file afresh Draft Red Herring Prospectus
with the stock exchange.

Minimum Subscription

This Offer is not restricted to any minimum subscription level and the Offer is 100% underwritten. If the Issuer does not receive
the subscription of 100% of the Offer through this Offer document including devolvement of Underwriter within sixty days from
the date of closure of the Offer, the issuer shall forthwith refund the entire subscription amount received. If thereisadelay beyond
four days after the offer becomes liable to pay the amount, the issuer shall pay interest as prescribed under law.

Interms of Regulation 272(2) of SEBI (ICDR) Regulations, in case the Company failsto obtain listing or trading permission from
the stock exchanges where the specified securities are proposed to be listed, it shall refund through verifiable means the entire
moniesreceived within four (4) days of receipt of intimation from stock exchange(s) rejecting the application for listing of specified
securities, and if any such money is not repaid within four (4) days after the offer becomes liable to repay it, the issuer and every
director of the company who is an officer in default shall, on and from the expiry of the fourth day, be jointly and severaly liable
to repay that money with interest at the rate of fifteen per cent per annum.

In accordance with Regulation 260 (1) of the SEBI (ICDR) Regulations, our Offer shall be 100% (hundred percent) underwritten.
For details of underwriting arrangement, kindly refer the section titled “General Information” on page 53 of this Draft Red Herring
Prospectus.

Further, in accordance with Regulation 267(2) of the SEBI (ICDR) Regulations and as per Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025, our Company shall ensure that the minimum
application size shall not be less than Rs. 2,00,000 (Rupees Two Lakh) per application.

In accordance with Regulation 268 (1) of SEBI (ICDR) Regulations and as per Securities and Exchange Board of India (Issue of

Capital and Disclosure Requirements) (Amendment) Regulations, 2025, the minimum number of alottees in this Offer shall not
be less than 200 (Two Hundred) shareholders.
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The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other Jurisdiction outside | ndia
and may not be offered or sold, and applications may not be made by personsin any such jurisdiction, except in compliance with
the applicable laws of such jurisdiction.

Period of Subscription List of the Public Offer

Events Indicative Dates

Bid/ Offer Opening Date [e]
Bid/ Offer Closing Date [e]
Finalization of Basis of Allotment with the Designated Stock Exchange On or before [@]
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account On or before [@]
or UPI ID linked bank account*

Credit of Equity Sharesto Demat accounts of Allottees On or before [o]
Commencement of trading of the Equity Shares on the Stock Exchange On or before [o]

Note - Our Company in consultation with the BRLM, may consider participation by Anchor Investorsin accordance with the SEBI
(ICDR) Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date in
accordance with the SEBI (ICDR) Regulations. UPI mandate end time and date shall be at 5:00 pm on Bid/ Offer Closing Date.

The above timetable isindicative and does not constitute any obligation on our Company or the BRLM. Whilst our Company shall
ensure that all steps for the completion of the necessary formalities for the listing and the commencement of trading of the Equity
Shares on the Stock Exchange are taken within 3 Working Days of the Bid/ Offer Closing Date, the timetable may change due to
various factors, such as extension of the Bid/ Offer Period by our Company, revision of the Price Band or any delaysin receiving
thefinal listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity Shareswill be entirely
at the discretion of the Stock Exchange and in accordance with the applicable laws.

*1n case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid/Offer Closing Date for cancelled/withdrawn/del eted ASBA Forms, the Bidder shall be
compensated in accordance with applicable law by the intermediary responsible for causing such delay in unblocking, for which
period shall start from the day following the receipt of a complaint from the Bidder. The BRLM shall, in their sole discretion,
identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. The Bidder shall be
compensated in the manner specified in the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated 31 March 2021 and
SEBI circular no SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated 16 March 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated 2 June 2021 SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated 20 April
2022 and SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated 30 May 2022 shall be deemed to be incorporated in the
deemed agreement of the Bank with the SCSBs to the extent applicable, in case of delays in resolving investor grievances in
relation to blocking/unblocking of funds, which for the avoidance of doubt, shall be deemed to be incorporated in the deemed
agreement of our Company with the SCSBs, to the extent applicable.

The processing fees for applications made by UPI Biddersusing the UPI Mechanismmay be released to the remitter banks (SCSBs)
only after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated 2 June 2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated 16 March 2021 and SEBI
circular  no.  SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated 20 April 2022 and SEBI  Circular  No:
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated 30 May 2022.

Bids and any revisionsto the same will be accepted only between 10.00 am. to 5.00 p.m. (Indian Standard Time) during the Offer
Period at the Bidding Centers mentioned in the Bid cum Application Form.

Standardization of cut-off time for uploading of bids on the Bid/Offer Closing Date:

i. A standard cut-off time of 3.00 p.m. for acceptance of bids.
ii. A standard cut-off time of 4.00 p.m. for uploading of bids received from other than individual investors who applies for
minimum application size.
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iii. A standard cut-off time of 5.00 p.m. for uploading of bids received from only individual investorswho applies for minimum
application size, which may be extended up to such time as deemed fit by BSE Limited after taking into account the total
number of bidsreceived up to the closure of timings and reported by BRLM to BSE Limited within half an hour of such closure.

It is clarified that Bids not uploaded in the book, would be rejected. In case of discrepancy in the data entered in the electronic
book vis-avis the data contained in the physical Bid form, for a particular bidder, the details as per physical bid cum application
form of that Bidder may be taken as the final data for the purpose of allotment. Bids will be accepted only on Working Days, i.e.,
Monday to Friday (excluding any public holiday).

Application by Eligible NRIs, FPIsor VCFsregistered with SEBI or OFls

Itisto be understood that thereis no reservation for Eligible NRIs, FPIS/FIIS or V CFsregistered with SEBI or OFIs. Such Eligible
NRIs, FPIs or VCF registered with SEBI or OFIs will be treated on the same basis with other categories for the purpose of
Allocation.

As per the extent Guidelines of the Government of India, OCBs cannot participate in this Offer.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)
Regulations, 2000, provide general permission for the NRIs, FPIs and foreign venture capital investors registered with SEBI to
invest in shares of Indian companies by way of subscription in an 1PO. However, such investments would be subject to other
investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by aPerson Resident outside India)
Regulations, 2000, RBI and/or SEBI regulations as may be applicable to such investors.

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the
Government of India/RBI while granting such approvals.

Migration to Main Board

Asper Regulation 277 of SEBI (ICDR), 2018, an issuer, whose specified securities are listed on a SME Exchange and whose post-
issue face value capital is more than ten crore rupees and up to twenty five crore rupees, may migrate its specified securitiesto the
main board of the stock exchangesif its shareholders approve such amigration by passing a special resolution through postal ballot
to this effect and if such issuer fulfils the eligibility criteria for listing laid down by the Main Board: Provided that the specia
resolution shall be acted upon if and only if the votes cast by shareholders other than promoters in favour of the proposal amount
to at least two times the number of votes cast by shareholders other than promoter shareholders against the proposal. Further, our
company shall be satisfy the following migration criteria of BSE Limited for migration to the Main Board of BSE Limited:

S.No. Eligibility Criteria Details
) . e Paid-up capital of more than 10 Crores and Market
L Paid up capital and market capitalization Capitalisation should be minimum X 25 Crores
. Promoter(s) shall be holding at least 20% of equity share capital
2 Promoter holding of the company at the time of making application.

e The applicant company should have positive operating
profit (earnings before interest, depreciation and tax) from
operationsfor at least any 2 out of 3 financial yearsand has

3 positive Profit after tax (PAT) in the immediately

preceding Financial Year of making the migration
application to Exchange.

e  Theapplicant company should have aNet worth of at least
X 15 crores for 2 preceding full financial years.

Financial Parameters

4 Track record of the company in terms of The applicant company is listed on SME Exchange/ Platform
' listing/ regulatory actions, etc. having nationwide terminals for at least 3 years.
5 Regulatory action e No material regulatory action in the past 3 years like

suspension of trading against the applicant company,
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S.No. Eligibility Criteria Details
promoters/promoter group by any stock Exchange having
nationwide trading terminals.

e No Debarment of company, promoters/promoter group,
subsidiary company by SEBI.

e No Disqudification/Debarment of directors of the
company by any regulatory authority.

e The applicant company has not received any winding up
petition admitted by aNCLT.

The applicant company shall have a minimum of 250 public

shareholders as per the latest shareholding pattern.

e No proceedings have been admitted under the Insolvency
and Bankruptcy Code against the applicant company and
Promoting companies.

e No pending Defaults in respect of payment of interest
and/or principal to the debenture/bond/fixed deposit
holders by the applicant, promoters/promoter group
/promoting company(ies), Subsidiary Companies.

e The applicant company shall obtain a certificate from a
credit rating agency registered with SEBI with respect to
utilization of funds as per the stated objective pursuant to
IPO and/or further fundsraised by the company, if any post
listing on SME platform.

e The applicant company has no pending investor
complaints.

e Cooling off period of 2 months from the date the security
has come out of trade-to-trade category or any other
surveillance action.

6. Public Shareholder

Other parameters like No. of shareholders,
utilization of funds

Market Making

The shares issued and transferred through this Offer are proposed to be listed on the SME Platform of BSE Limited with
compulsory market making through the registered Market Maker of the SME Exchange for a minimum period of three years or
such other time as may be prescribed by the Stock Exchange, from the date of listing on the SME Platform of BSE Limited. For
further details of the market making arrangement please refer to chapter titled General Information beginning on page 53 of this
Draft Red Herring Prospectus.

Pre- Offer Advertisement

Subject to Section 30 of the Companies Act 2013, our Company shall, after registering the Draft Red Herring Prospectus with the
ROC, publish a pre-offer and price band advertisement, in the form prescribed by the SEBI Regulations, in (i) All Editions of
English National Newspaper, [e]; (ii) All editions of Hindi National Newspaper, [e] and (iii) Regional Newspaper, [e] each with
wide circulation. In the pre-offer advertisement, we shall state the Bid/ Offer Opening Date and the Bid/ Offer Closing Date and
thefloor price or price band aong with necessary details subject to regulation 250 of SEBI ICDR Regulations. This advertisement,
subject to the provisions of section 30 of the Companies Act, 2013, shall be in the format prescribed in Part A of Schedule X of
the SEBI Regulations.

The above information is given for the benefit of the Bidders. The Bidders are advised to make their own enquiries about the limits
applicable to them. Our Company and the BRLM do not accept any responsibility for the completeness and accuracy of the
information stated hereinabove.

Our Company and the BRLM are not liable to inform the investors of any amendments or modifications or changesin applicable
laws and regulations, which may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to make their

225



independent investigations and ensure that the number of Equity Shares applied for do not exceed the applicable limits under laws
and regulations.
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OFFER PROCEDURE

Please note that the information stated/covered in this section may not be complete and/or accurate and as such would be
subject to modification/change. Our Company and the BRLM would not be liable for any amendment, modification or change
in applicable law, which may occur after the date of this Draft Red Herring Prospectus. Applicants are advised to make their
independent investigations and ensure that their applications are submitted in accordance with applicable laws and do not
exceed the investment limits or maximum number of Equity Sharesthat can be held by themunder applicablelaw or as specified
in the Red Herring Prospectus.

All Applicants shall review the “General Information Document for Investing in Public Issues” prepared and issued in
accordance with the circular SEBI/HO/CFD/DILL/CIR/P/2020/37 dated March 17, 2020 notified by SEBI, suitably modified
from time to time, if any, and the UPI Circulars (“General Information Document”), highlighting the key rules, procedures
applicableto public issuesin general in accordance with the provisions of the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, and the SEBI Regulations. The General Information
Document will also be available on the websites of the Stock Exchange and the BRLM, before opening of the Issue. Please
refer to the relevant provisions of the General Information Document which are applicable to the Issue.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) Category of
investor eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) Allocation of shares; (iii) Payment
Instructions for ASBA Applicants; (iv) Issuance of CAN and Allotment in the Offer; (v) General instructions (limited to
instructions for completing the Application Form); (vi) Submission of Application Form; (vii) Other Instructions (limited to
joint bids in cases of individual, multiple bids and instances when an application would be rejected on technical grounds);
(viii) applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications; (vi) mode of making
refunds; and (vii) interest in case of delay in Allotment or refund.

The SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, has introduced an alternate payment mechanism using Unified
Payments Interface (“UPI”) and consegquent reduction in timelines for listing in a phased manner. From January 01, 2019,
the UPI Mechanism for RIBs applying through Designated I ntermediaries was made effective along with the existing process
and existing timeline of T+6 days. (“UPI Phase I”). The UPI Phase-1 was effective till June 30, 2019.

Subsequently, for applications by Individual Investors who applies for minimum application size through Designated
Intermediaries, the process of physical movement of forms from Designated | ntermediaries to SCSBs for blocking of funds has
been discontinued and only the UPI Mechanism with existing timeline of T+6 daysis applicable for a period of six months or
launch of five main board public issues, whichever is later (“UPI Phase I1”), with effect from July 1, 2019, by SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated
July 26, 2019. Further, as per the SEBI circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, the UPI
Phase Il had been extended until March 31, 2020. However, due to the outbreak of COVID-19 pandemic, UPI Phase |l has
been further extended by SEBI until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30,
2020.Thereafter, the final reduced timeline of T+ 3 days may be made effective using the UPI Mechanism for applications by
Individual Investors who applies for minimum application size (“UPI Phase II1”), as may be prescribed by SEBI. Further,
SEBI, vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, and circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for streamlining the
process of initial public offers and redressing investor grievances. This circular is effective for initial public offers opening
on/or after May 1, 2021, except as amended pursuant to SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2,
2021, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and the provisions of thiscircular are
deemed to form part of this Prospectus. Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45
dated April 5, 2022, all individual Investorsin initial public offerings (opening on or after May 1, 2022) whose application
sizes are up to T 500,000 shall use the UPI Mechanism.

Furthermore, SEBI vide press release bearing number 12/2023 has approved the proposal for reducing the time period for
listing of sharesin public issue from existing 6 working days to 3 working days from the date of the closure of the offer. The
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revised timeline of T+3 days shall be made applicable in two phasesi.e. voluntary for all public issues opening on or after
September 1, 2023, and mandatory on or after December 1, 2023. Further, SEBI has vide its circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 reduced the time taken for listing of specified securities after the
closure of a public issue to three Working Days. Accordingly, the Issue will be made under UPI Phase Il on a mandatory
basis, subject to any circulars, clarification or notification issued by the SEBI from time to time.

REDUCTION OF TIMELINE FOR LISTING OF SHARESIN PUBLIC ISSUE FROM EXISTING T+6 DAYSTO T+3
DAYS

The SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023, has introduced reduction of
timeline for listing of sharesin public issue from existing t+6 daysto t+3 days. This circular shall be applicable on voluntary
basis for public issues opening on or after September 1, 2023 and Mandatory for public issues opening on or after December
1, 2023.

Consequent to extensive consultation with the market participants and considering the public comments received pursuant to
consultation paper on the aforesaid subject matter, it has been decided to reduce the time taken for listing of specified securities
after the closure of public issue to 3 working days (T+3 days) as against the requirement of 6 working days (T+6 days); ‘T’
being Offer Closing Date.

The T+ 3 timeline for listing shall be appropriately disclosed in the Offer Documents of public issues.
Notwithstanding anything contained in Schedule VI of the ICDR Regulations, the provisions of thiscircular shall be applicabl e;

- On voluntary basis for public issues opening on or after September 1, 2023, and
- Mandatory for public issues opening on or after December 1, 2023.

The timelines prescribed for public issues as mentioned in SEBI circulars dated November 1, 2018, June 28, 2019, November
8, 2019, March 30, 2020, March 16, 2021, June 2, 2021, and April 20, 2022, shall stand modified to the extent stated in this
Circular.

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1U/M dated March 16, 2021 read with SEBI circular no.
SEBI/HO/CFD/DILY/CIR/P/2021/47 dated March 31, 2021effective to public issues opening on or after from May 01, 2021.
However, said circular has been modified pursuant to SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2,
2021 in which certain applicable procedure w.r.t. SMS Alerts, Web portal to CUG etc. shall be applicable to Public Issue
opening on or after January 1, 2022 and October 1, 2021 respectively and the provisions of this circular , as amended, are
deemed to form part of this Draft Red Herring Prospectus. Additionally, SEBI vide its circular no.
SEBI/HO/CFD/DILYCIR/P/2021/47 dated March 31, 2021 has reduced the time period for refund of application moniesfrom
15 days to four days. Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,
all UPI Biddersin initial public offerings (opening on or after May 01, 2022) whose application sizes are up to Rs. 5,00,000/-
shall use the UPI Mechanism.

The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on
https: /Amww.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes& intmld=40. The list of Sock Brokers,
Depository Participants (DP), Registrar to an Offer and Share Transfer Agent (RTA) that have been notified by BSE to act as
intermediaries for submitting Application Forms are provided on www.bseindia.com For details on their designated branches
for submitting Application Forms, please see the above-mentioned website of BSE.

ASBA Applicants are required to submit ASBA Applications to the selected branches / offices of the RTAs, DPs, Designated
Bank Branches of SCSBs. The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks)
for the ASBA Process are provided on http://www.sebi.gov.in. For details on designated branches of SCSB collecting the
Application Form, please refer the above-mentioned SEBI link. The list of Stock Brokers, Depository Participants (“DP”),
Registrar to an Offer and Share Transfer Agent (“RTA”) that have been notified by BSE to act as intermediaries for submitting
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Application Forms are provided on http://www.bseindia.com.  For details on their designated branches for submitting
Application Forms, please refer the above mentioned BSE website.

Our Company, the Promoter and the BRLM do not accept any responsibility for the completeness and accuracy of the
information stated in this section and General Information Document and are not liable for any amendment, modification or
changein the applicable law which may occur after the date of this Draft Red Herring Prospectus. Bidders are advised 167 to
make their independent investigations and ensure that their Bids are submitted in accordance with applicable laws and do not
exceed the investment limits or maximum number of the Equity Shares that can be held by them under applicable law or as
specified in the Red Herring Prospectus.

BOOK BUILT PROCEDURE

The Issue is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance with
Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the I ssue shall be allocated on a proportionate
basisto QIBs, provided that our Company may, in consultation with the BRLM, allocate up to 60.00% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. 33.33% of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds and 6.67% for Life Insurance Companies and Pension Funds (aggregating
to 40%) subject to valid Bids being received from them at or above the Anchor Investor Allocation Price. In the event of
undersubscription, or non-alotment in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB
Portion. Further, 5.00% of the QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and
spill-over from the remainder of the QIB Portion shall be available for allocation on a proportionate basis to al QIBs (other
than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not
lessthan 15.00% of the Offer shall be available for allocation on a proportionate basisto Non-Institutional Bidders and not less
than 35.00% of the Offer shall be available for alocation to Individual Investors who applies for minimum application sizein
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the offer Price.

Under-subscription, if any, in any category, except in the QIB Portion, would be alowed to be met with spill over from any
other category or combination of categories of Bidders at the discretion of our Company in consultation with the BRLM and
the Designated Stock Exchange subject to receipt of valid Bids received at or above the Offer Price. Under-subscription, if any,
in the QIB Portion, would not be allowed to be met with spillover from any other category or a combination of categories.

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchange.

Investors should note that according to Section 29(1) of the Companies Act, 2013, alotment of Equity Sharesto all successful
Applicants will only be in the dematerialized form. It is mandatory to furnish the details of Applicant’s depository account
along with Application Form. The Application Forms which do not have the details of the Applicants’ depository account,
including the DP ID Numbers and the beneficiary account number shall be treated as incomplete and rejected. Application
Forms which do not have the details of the Applicants’ PAN, (other than Applications made on behalf of the Central and the
State Governments, residents of the state of Sikkim and official appointed by the courts) shall be treated asincomplete and are
liable to be rejected. Applicants will not have the option of being Allotted Equity Sharesin physical form. The Equity Shares
on Allotment shall be traded only in the dematerialised segment of the Stock Exchanges. However, investors may get the
specified securities rematerialized subsequent to allotment.

AVAILABILITY OF PROSPECTUSAND APPLICATION FORMS

The Memorandum containing the salient features of the Prospectus together with the Application Forms and copies of the Draft
Red Herring Prospectus/ Red Herring Prospectus/ Abridged Prospectus/ Prospectus may be obtained from the Registered Office
of our Company, from the Registered Office of the BRLM to the Offer, Registrar to the Offer as mentioned in the Application
form. The application forms may also be downloaded from the website of BSE i.e. www.bseindia.com. Applicants shall only
use the specified Application Form for the purpose of making an Application in terms of the Red Herring Prospectus. All the
applicants shall have to apply only through the ASBA process. ASBA Applicants shall submit an Application Form either in
physical or electronic form to the SCSB’s authorizing blocking of funds that are available in the bank account specified in the
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Applicants shall only use the specified Application Form for the purpose of making an Application in terms of the Red Herring
Prospectus. The Application Form shall contain space for indicating number of specified securities subscribed for in demat
form.

PHASED IMPLEMENTATION OF UNIFIED PAYMENTSINTERFACE

SEBI hasissued UPI Circularsin relation to streamlining the process of publicissue of equity shares and convertibles. Pursuant
tothe UPI Circulars, UPI will beintroduced in a phased manner as a payment mechanism (in addition to mechanism of blocking
funds in the account maintained with SCSBs under the ASBA) for applications by RIIs through intermediaries with the
objective to reduce the time duration from public issue closure to listing from six Working Days to up to three Working Days.
Considering the time required for making necessary changes to the systems and to ensure complete and smooth transition to
the UPI Mechanism, the UPI Circulars proposes to introduce and implement the UPI Mechanism in three phases in the
following manner:

a Phase I: This phase was applicable from January 01, 2019 and lasted till June 30, 2019. Under this phase,a Individual
Investors who applies for minimum application size, besides the modes of Bidding available prior to the UPI Circulars,
also had the option to submit the Bid cum Application Form with any of the intermediary and use his/ her UPI 1D for
the purpose of blocking of funds. The time duration from public issue closure to listing continued to be six Working
Days.

b. Phase 11: This phase commenced on completion of Phase | i.e. with effect from July 1, 2019 and was to be continued
for a period of three months or launch of five main board public issues, whichever is later. Further, as per the SEBI
circular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the UPI Phase Il has been extended until
March 31, 2020. Further still, as per SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, the
current Phase 1 of Unified Payments Interface with Application Supported by Blocked Amount be continued till further
notice. Under this phase, submission of the Application Form by a Individual Investors who applies for minimum
application size through intermediaries to SCSBsfor blocking of fundswill be discontinued and will be replaced by the
UPI Mechanism. However, the time duration from public issue closure to listing would continue to be six Working
Days during this phase.

C. Phase I11: This phase has become applicable on avoluntary basis for all issues opening on or after September 1, 2023,
and on a mandatory basis for al issues opening on or after December 1, 2023, vide SEBI circular bearing humber
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 ("T+3 Notification”). In this phase, the time duration from
public issue closure to listing has been reduced to three Working Days. The Issue shall be undertaken pursuant to the
processes and procedures as notified in the T+3 Notification as applicable, subject to any circulars, clarification or
notification issued by the SEBI from time to time, including any circular, clarification or notification which may be
issued by SEBI.

The Offer is being made under Phase 111 of the UPI (on a mandatory basis).

All SCSBs offering the facility of making applications in public issues are required to provide afacility to make applications
using the UPI Mechanism. Further, in accordance with the UPI Circulars, our Company hasappointed [e] as the Sponsor Bank
to act as a conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment
instructions of the Individual Investors who applies for minimum application size into the UPI mechanism.

Pursuant to the UPI Circular, SEBI has set out specific requirements for redressal of investor grievances for applications that
have been made through the UPI Mechanism. The regquirements of the UPI Circular include, appointment of a nodal officer by
the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SMS alerts for the blocking and
unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or deleted applications,
and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one day from the date on
which the Basis of Allotment isfinalised. Failure to unblock the accounts within the timeline would result in the SCSBs being
penalised under the relevant securities law. Additionally, if there is any delay in the redressal of investors’ complaints in this
regard, the relevant SCSB as well as the post — Offer BRLM will be required to compensate the concerned investor.
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SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to Rs.
5,00,000, shall use UPI. Individual investors bidding under the Non-Institutional Portion bidding for more than Rs. 200,000
and up to Rs. 5,00,000, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding
through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online
trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

The processing fees for applications made by Individua Investors who applies for minimum application size using the UPI
Mechanism may be released to the remitter banks (SCSBs) only after such banks provide awritten confirmation on compliance
with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

For further details, refer to the “General Information Document” available on the websites of the Stock Exchange and the
BRLM.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be available with
the Designated Intermediaries at the Bidding Centres, and our Registered and Corporate Office. An electronic copy of the Bid
cum Application Form will aso be available for download on the websites of BSE (www.bseindia.com) at least one day prior
to the Bid/Offer Opening Date.

Copies of the Anchor Investor Application Form will be available at the office of the BRLM.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process. Anchor
Investors are not permitted to participate in the Offer through the ASBA process. The Individual Investors who applies for
minimum application size bidding in the Individual investor Portion can additionally Bid through the UPI Mechanism.

An Individual Investors who applies for minimum application size using the UPI Mechanism shall use only his/ her own bank
account or only his/ her own bank account linked UPI ID to make an application in the Issue. The SCSBs, upon receipt of the
Application Form will upload the Bid detailsalong with the UPI ID in the bidding platform of the Stock Exchange. Applications
made by the Individual Investors who applies for minimum application size using third party bank accounts or using UPI 1Ds
linked to the bank accounts of any third parties are liable for rejection. The Banker to the Offer shall provide the investors’ UPI
linked bank account details to the RTA for the purpose of reconciliation. Post uploading of the Bid details on the bidding
platform, the Stock Exchanges will validate the PAN and demat account details of Individua Investors who applies for
minimum application size with the Depositories.

ASBA Applicants shall submit an Application Form either in physical or electronic form to the SCSB’s authorizing blocking
fundsthat are available in the bank account specified in the Application Form used by ASBA applicants.

ASBA Bidders (other than RIBs using UPI Mechanism) must provide bank account details and authorization to block fundsin
their respective ASBA Accounts in the relevant space provided in the ASBA Form and the ASBA Forms that do not contain
such details are liable to be rejected.

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated Intermediary,
submitted at the Bidding Centres only (except in case of eectronic ASBA Forms) and the ASBA Forms not bearing such
specified stamp are liable to be rejected. RIBs Bidding in the Individual Investors who applies for minimum application size
in the Individual investor Portion using UPI Mechanism, may submit their ASBA Forms, including details of their UPI IDs,
with the Syndicate, Sub-Syndicate members, Registered Brokers, RTAs or CDPs. RIBs authorizing an SCSB to block the Bid
Amount in the ASBA Account may submit their ASBA Forms with the SCSBs. ASBA Bidders must ensure that the ASBA
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Account has sufficient credit balance such that an amount equivalent to the full Bid Amount can be blocked by the SCSB or
the Sponsor Bank, as applicable at the time of submitting the Bid.

In accordance with the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 all the Applicants have
to compulsorily apply through the ASBA Process. Applicants shall only use the specified Application Form for the purpose of
making an Application in terms of this Draft Red Herring Prospectus.

The prescribed colour of the Application Form for various categoriesis as follows:

Category Colour of Application Form
Resident Indians, including resident QIBs, Non-Institutional Bidders, Individual White
investors who applies for minimum application size and Eligible NRIs applying on
anon-repatriation basis

Non-Residents including Eligible NRIs, FVCls, FPIs, registered multilateral and Blue
bilateral development financia institutions applying on arepatriation basis
Anchor Investors White

*Excluding electronic Bid cum Application Form

Note:

. Details of depository account are mandatory and applications without depository account shall be treated asincomplete
and regjected. Investorswill not have the option of getting the allotment of specified securitiesin physical form. However,
they may get the specified securities re-materialised subsegquent to allotment.

¢ The shares of the Company, on allotment, shall be traded on stock exchangesin demat mode only.

. Single bid from any investor shall not exceed the investment limit/maximum number of specified securities that can be
held by such investor under the relevant regulations/statutory guidelines.

¢ The correct procedure for applications by Hindu Undivided Families and applications by Hindu Undivided Families
would betreated as on par with applications by individuals;

ELECTRONIC REGISTRATION OF BIDS

a) The Designated Intermediary may register the Bids using the on-line facilities of the Stock Exchange. The Designated
Intermediaries can also set up facilities for off-line electronic registration of Bids, subject to the condition that they may
subsequently upload the off-line data file into the on-line facilities for Book Building on a regular basis before the
closure of the Offer.

b) On the Bid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitted
by the Stock Exchange and as disclosed in the Red Herring Prospectus.

c) Only Bids that are uploaded on the Stock Exchange Platform are considered for allocation/Allotment. The Designated
Intermediaries are given till 1:00 pm on the next Working Day following the Bid/Offer Closing Date to modify select
fields uploaded in the Stock Exchange Platform during the Bid/Offer Period after which the Stock Exchange(s) send
the bid information to the Registrar to the Offer for further processing.

SUBMISSION AND ACCEPTANCE OF APPLICATION FORMS

Applicants are required to submit their applications only through any of the following Application Collecting Intermediaries:

a An SCSB, with whom the bank account to be blocked, is maintained;
b. A syndicate member (or sub-syndicate member);
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C. A stockbroker registered with a recognised stock exchange (and whose name is mentioned on the website of the stock
exchange as eligible for this activity) (broker);

d. A depository participant (DP) (Whose name is mentioned on the website of the stock exchange as eligible for this
activity);

e A Registrar to an Offerr and share transfer agent (RTA) (Whose name is mentioned on the website of the stock exchange
aseligiblefor this activity)

The intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter f il
or specifying the application number to theinvestor, asaproof of having accepted the application form, in physical or electronic

mode, respectively.

The upload of the detailsin the electronic bidding system of stock exchange will be done by:

For Applications submitted by | After accepting the form, SCSB shall capture and upload the relevant details in the
investor sto SCSB: electronic bidding system as specified by the stock exchange(s) and may begin blocking
funds available in the bank account specified in theform, to the extent of the application
money specified.

For Applications submitted by | After accepting the application form, respective intermediary shall capture and upload
investors to intermediaries therelevant detailsin the electronic bidding system of stock exchange(s). Post uploading
otherthan SCSBs: they shall forward a schedule as per prescribed format along with the application forms
to designated branches of the respective SCSBs for blocking of funds within one day of
closure of Offer.

For applications submitted by | After accepting the application form, respective intermediary shall capture and upload
investors to intermediaries the relevant application details, including UPI ID, in the electronic bidding system of
other than SCSBs with use of | stock exchange.

UPI for payment: Stock exchange shall share application details including the UPI 1D with sponsor bank
on a continuous basis, to enable sponsor bank to initiate mandate request on investors
for blocking of funds.

Sponsor bank shall initiate request for blocking of funds through NPCI to investor.
Investor to accept mandate request for blocking of funds, on his’her mobile application,
associated with UPI 1D linked bank account.

Upon completion and submission of the Application Form to Application Collecting intermediaries, the Applicants have
deemed to have authorised our Company to make the necessary changes in the Red Herring Prospectus, without prior or
subsequent notice of such changes to the Applicants.

WHO CAN APPLY?
Persons eligible to invest under al applicable laws, rules, regulations and guidelines: -

. Indian nationals resident in India who are not incompetent to contract in single or joint names (not more than three) or
in the names of minors as natural/legal guardian;

. Hindu Undivided Families or HUFs, in the individua name of the Karta. The applicant should specify that the
application is being made in the name of the HUF in the Application Form as follows. Name of Sole or First applicant:
XYZ Hindu Undivided Family applying through XY Z, where XY Z is the name of the Karta. Applications by HUFs
would be considered at par with those from individuals;

. Companies, Corporate Bodies and Societies registered under the applicable lawsin Indiaand authorized to invest in the
Equity Shares under their respective constitutional and charter documents;

. Mutual Funds registered with SEBI;

. Eligible NRIs on arepatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than Eligible
NRIs are not eligible to participate in this Offer;
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. Indian Financia Ingtitutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to RBI
permission, and the SEBI Regulations and other laws, as applicable);

. Fllsand sub-accounts registered with SEBI, other than a sub-account which isaforeign corporate or aforeign individual
under the QIB Portion;

. Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares,

. Sub-accounts of Flls registered with SEBI, which are foreign corporates or foreign individuals only under the Non-
Ingtitutional applicants category;

. Venture Capital Funds registered with SEBI;

. Foreign Venture Capital Investors registered with SEBI;

. State Industrial Development Corporations,

. Trustsy/societies registered under the Societies Registration Act, 1860, as amended, or under any other law relating to
Trusts and who are authorized under their constitution to hold and invest in equity shares;

. Scientific and/or Industrial Research Organizations authorized to invest in equity shares,

. Insurance Companies registered with Insurance Regulatory and Development Authority, India;

. Provident Funds with minimum corpus of Rs.2,500 Lakh and who are authorized under their constitution to hold and
invest in equity shares,

. Pension Funds with minimum corpus of Rs.2,500 Lakh and who are authorized under their congtitution to hold and

invest in equity shares;

. Multilateral and Bilateral Development Financial Institutions,

. National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of Government of
India published in the Gazette of Indig;

. Insurance funds set up and managed by army, navy or air force of the Union of India
. Any other person eligible to applying in the Issue, under the laws, rules, regulations, guidelines and policies applicable
to them.

As per the existing regulations, OCBs cannot participatein this offer.
PARTICIPATION BY ASSOCIATES OF BRLM

The BRLM shall not be entitled to subscribe to this offer in any manner except towards fulfilling their underwriting obligations.
However, associates and affiliates of the BRLM may subscribe to Equity Shares in the Issue, either in the QIB Portion and
Non-Ingtitutional Portion where the allotment is on a proportionate basis. All categories of Applicants, including associates
and affiliates of the BRLM, shall be treated equally for the purpose of allocation to be made on a proportionate basis.

AVAILABILITY OF PROSPECTUSAND APPLICATION FORMS

The Memorandum Form 2A containing the salient features of the Red Herring Prospectus together with the Application Forms
and copies of the Red Herring Prospectus may be obtained from the Registered Office of our Company, BRLM to the Offer
and The Registrar to the Offer as mentioned in the Application Form. The application forms may also be downloaded from the
website of BSE Limited i.e. https://www.bseindia.com.

OPTION TO SUBSCRIBE IN THE ISSUE

a) As per Section 29(1) of the Companies Act 2013, Investors will get the allotment of Equity Sharesin dematerialization
formonly.

b) The Equity Shares, on alotment, shall be traded on Stock Exchange in demat segment only.

C) Inasingle Application Form any investor shall not exceed the investment limit/minimum number of specified securities
that can be held by him/her/it under the relevant regulations/statutory guidelines and applicable law.
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APPLICATION BY INDIAN PUBLIC INCLUDING ELIGIBLE NRIs

Application must be made only in the names of individuals, limited companies or Statutory Corporationg/institutions and not
in the names of minors, foreign national's, non-residents (except for those applying on non-repatriation), trusts, (unlessthe trust
isregistered under the Societies Registration Act, 1860 or any other applicabletrust laws and isauthorized under its constitution
to hold shares and debentures in a company), Hindu Undivided Families, partnership firms or their nominees. In case of HUF’s
application shall be made by the Karta of the HUF. An applicant in the Net Public Category cannot make an application for
that number of Equity Shares exceeding the number of Equity Shares offered to the public.

APPLICATION BY MUTUAL FUNDS

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with the
Application Form. Failing this, our Company reserves the right to reject any application without assigning any reason thereof.
Applications made by asset management companies or custodians of Mutual Funds shall specifically state names of the
concerned schemes for which such Applications are made. As per the current regulations, the following restrictions are
applicablefor investments by mutual funds.

No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related instruments of
any single Company provided that the limit of 10% shall not be applicable for investments in case of index funds or sector or
industry specific funds/Schemes. No mutual fund under all its schemes should own more than 10% of any Company’s paid up
share capital carrying voting rights.

In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund registered with
SEBI and such Applicationsin respect of more than one scheme of the Mutual Fund will not be treated as multiple applications
provided that the Applications clearly indicate the scheme concerned for which the Application has been made.

The Application made by Asset Management Companies or custodians of Mutual Funds shall specifically state the names of
the concerned schemes for which the Applications are made custodians of Mutual Funds shall specifically state the names of
the concerned schemes for which the Applications are made.

APPLICATIONSBY ELIGIBLE NRI

Eligible NRIs may obtain copies of Application Form from the members of the Syndicate, the sub- Syndicate, if applicable,
the SCSBs, the Registered Brokers, RTAs and CDPs. Eligible NRI Bidders bidding on a repatriation basis by using the Non-
Resident Forms should authorize their SCSB to block their Non-Resident External (“NRE”) accounts, or Foreign Currency
Non-Resident (“FCNR”) Accounts, and eligible NRI Bidders bidding on a non- repatriation basis by using Resident Forms
should authorize their SCSB to block their Non- Resident Ordinary (“NRO”) accounts for the full Bid Amount, at the time of
the submission of the Application Form.

Bids by Eligible NRIs and Category |11 FPIs for a minimum application amount would be considered under the Individua
investor Category who applies for minimum application size for the purposes of alocation and Bids for a Bid Amount
exceeding the minimum application size would be considered under the Non-Institutional Category for allocation in the Offer.

In case of Eligible NRIs bidding under the Individual investor Category who applies for minimum application size through the
UPI mechanism, depending on the nature of the investment whether repatriable or non-repatriable, the Eligible NRI may
mention the appropriate UPI 1D in respect of the NRE account or the NRO account, in the Application Form.

Under FEMA, general permission is granted to companies vide notification no. FEMA/20/2000 RB dated May 03, 2000 to
issue securities to NRIs subject to the terms and conditions stipulated therein. Companies arerequired to file the declaration in
the prescribed form to the concerned Regional Office of RBI within 30 (thirty) daysfrom the date of issue of shares of allotment
to NRIs on repatriation basis. Allotment of Equity shares to non-residents Indians shall be subject to the prevailing Reserve
Bank of India guidelines. Sale proceeds of such investments in equity shares will be allowed to be repatriated along with an
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income thereon subject to permission of the RBI and subject to the Indian Tax Laws and Regulations and any other applicable
laws. The company does not require approvals from FIPB or RBI for the issue of equity sharesto eligible NRIs, Flls, Foreign
Venture Capital Investors registered with SEBI and multi-lateral and Bi-lateral development financial institutions.

Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents (white in color). Eligible
NRIs applying on a repatriation basis are advised to use the Application Form meant for non-Residents (blue in color). For
details of restrictions on investment by NRIs, please refer to the chapter titled “Restrictions on Foreign Ownership of Indian
Securities” beginning on page 262 of this Draft Red Herring Prospectus.

APPLICATIONSBY ELIGIBLE FIIgFPIs

In terms of the SEBI FPI Regulations, an FIl who holds a valid certificate of registration from SEBI shall be deemed to be a
registered FPI until the expiry of the block of three years for which fees have been paid as per the SEBI FlI Regulations.

An FIl or sub-account may, subject to payment of conversion fees under the SEBI FPI Regulations participate in the | ssue until
the expiry of its registration with SEBI as an FlI or sub-account, or if it has obtained a certificate of registration as an FPI,
whichever is earlier. Accordingly, such FlIs can, subject to the payment of conversion fees under the SEBI FPI Regulations,
participate in this Offer in accordance with Schedule 2 of the FEMA Regulations. An FII shall not be eligible to invest as an
FIl after registering as an FPI under the SEBI FPI Regulations.

In terms of the SEBI FPI Regulations, the purchase of Equity Shares and total holding by a single FPI or an investor group
(which means the same set of ultimate beneficial owner(s) investing through multiple entities) must be below 10% of our post-
issue Equity Share capital. Further, in terms of the FEMA Regulations, the total holding by each FPI shall be below 10% of
the total paid-up Equity Share capital of our Company and the total holdings of all FPIs put together shall not exceed 24% of
the paid-up Equity Share capital of our Company. The aggregate limit of 24% may be increased up to the sectoral cap by way
of aresolution passed by the Board of Directors followed by a special resolution passed by the Shareholders of our Company
and subject to prior intimation to RBI. In terms of the FEMA Regulations, for calculating the aggregate holding of FPIsin a
company, holding of all registered FPIs aswell as holding of FlIs (being deemed FPIs) shall be included.

Further, pursuant to the Master Directions on Foreign Investment in India issued by the RBI dated January 4, 2018 (updated
ason March 8, 2019) the investments made by a SEBI registered FPI in alisted Indian company will be reclassified as FDI if
the total shareholding of such FPI increases to more than 10% of the total paid-up equity share capital on afully diluted basis
or 10% or more of the paid up value of each series of debentures or preference shares or warrants.

FPIs are permitted to participate in the | ssue subject to compliance with conditions and restrictions which may be specified by
the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 22
of the SEBI FPI Regulations, an FPI, other than Category 111 foreign portfolio investor and unregulated broad based funds,
which are classified as Category Il foreign portfolio investor by virtue of their investment manager being appropriately
regulated, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under the SEBI FPI
Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities held by it that
are listed or proposed to be listed on any recognised stock exchange in India, as its underlying) directly or indirectly, only in
the event (i) such offshore derivative instruments are issued only to persons who are regulated by an appropriate regulatory
authority; and (ii) such offshore derivative instruments are issued after compliance with know your client’ norms. Further,
pursuant to a Circular dated November 24, 2014 issued by the SEBI, FPIs are permitted to issue offshore derivate instruments
only to subscribers that (i) meet the eligibility criteria set forth in Regulation 4 of the SEBI FPI Regulations; and (ii) do not
have opague structures, as defined under the SEBI FPI Regulations. An FPI is also required to ensure that no further issue or
transfer of any offshore derivativeinstrument ismade by or on behalf of it to any personsthat are not regulated by an appropriate
foreign regulatory authority. Further, where an investor has investments as FPI and also holds positions as an overseas direct
investment subscriber, investment restrictions under the SEBI FPI Regulations shall apply on the aggregate of FPI investments
and overseas direct investment positions held in the underlying Indian company.
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FPIs who wish to participate in the Offer are advised to use the Application Form for Non-Residents (bluein color). FPIs are
required to apply through the ASBA process to participate in the Offer.

APPLICATIONS BY SEBI REGISTERED ALTERNATIVE INVESTMENT FUND (AIF),VENTURECAPITAL
FUNDS AND FOREIGN VENTURE CAPITAL INVESTORS

The Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as amended, (the “SEBI VCF
Regulations”) and the Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000, as
amended, among other things prescribe the investment restrictions on VCFs and FVCls registered with SEBI. Further, the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 (the “SEBI AlF Regulations”)
prescribe, amongst others, the investment restrictions on AlFs.

The holding by any individua VCF registered with SEBI in one venture capital undertaking should not exceed 25% of the
corpus of the VCF. Further, VCFs and FVCls can invest only up to 33.33% of the investible funds by way of subscription to
aninitial public offering.

The category | and Il AlFs cannot invest more than 25% of the corpus in one Investee Company. A category 111 AIF cannot
invest more than 10% of the corpusin one Investee Company. A venture capital fund registered as a category | AlF, asdefined
in the SEBI AlF Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to aninitial public offering of
aventure capital undertaking. Additionally, the VCFs which have not re-registered as an AIF under the SEBI AlF Regulations
shall continue to be regulated by the VCF Regulation until the existing fund or scheme managed by the fund is wound up and
such funds shall not launch any new scheme after the notification of the SEBI AlF Regulations.

All Flls and FVCls should note that refunds, dividends, and other distributions, if any, will be payable in Indian Rupees only
and net of Bank charges and commission.

Our Company or the BRLM will not be responsible for loss, if any, incurred by the Applicant on account of conversion of
foreign currency.

There is no reservation for Eligible NRIs, FPIs and FVCls and al Applicants will be treated on the same basis with other
categories for the purpose of alocation.

APPLICATIONSBY LIMITED LIABILITY PARTNERSHIPS

In case of applications made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a
certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the
Application Form. Failing this, our Company reserves theright to reject any application, without assigning any reason thereof .
Limited Liability Partnerships can participate in the issue only through the ASBA Process.

APPLICATIONSBY INSURANCE COMPANIES

In case of applications made by insurance companies registered with the IRDA, a certified copy of certificate of registration
issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the right to reect any
application, without assigning any reason thereof. The exposure norms for insurers, prescribed under the Insurance
Regulatory and Development Authority (Investment) Regulations, 2000, as amended (the IRDA Investment Regulations), are
broadly set forth below:

1. Equity shares of a company: the least of 10% of the investee company‘s subscribed capital (face value) or 10% of the
respective fund in case of life insurer or 10% of investment assets in case of general insurer or reinsurer;
2. The entire group of the investee company: not more than 15% of the respective fund in case of alife insurer or 15% of

investment assets in case of a general insurer or reinsurer or 15% of the investment assetsin all companies belonging
to the group, whichever islower; and
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3. The industry sector in which the investee company belong to not more than 15% of the fund of alife insurer or agenera
insurer or areinsurer or 15% of the investment asset, whichever islower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of 10% of
the investment assets of alife insurer or general insurer and the amount calculated under (), (b) and (c) above, as the case may
be. Insurance companies participating in this Offer shall comply with all applicable regulations, guidelines and circularsissued
by IRDAI from time to time

The above limit of 10.00% shall stand substituted as 15.00% of outstanding equity shares (face value) for insurance companies
with investment assets of Rs. 2,500,000 million or more and 12.00% of outstanding equity shares (face value) for insurerswith
investment assets of Rs. 500,000.00 million or more but less than Rs. 2,500,000.00 million.

Insurance companies participating in this offer, shall comply with all applicable regulations, guidelines and circularsissued by
IRDA from time to time.

APPLICATIONSBY BANKING COMPANIES

Applications by Banking Companies. In case of Applications made by banking companies registered with RBI, certified
copies of: (i) the certificate of registration issued by RBI, and (ii) the approval of such banking company‘s investment
committee are required to be attached to the Application Form, failing which our Company reserves the right to reject any
Application without assigning any reason. The investment limit for banking companies in non-financial services Companies
as per the Banking Regulation Act, 1949, and the Master Direction — Reserve Bank of India (Financial Services provided by
Banks) Directions, 2016, is 10% of the paid-up share capital of the investee company or 10% of the banks’ own paid-up share
capital and reserves, whichever isless. Further, the aggregate investment in subsidiaries and other entities engaged in financial
and non-financial services company cannot exceed 20% of the bank’s paid-up share capital and reserves. A banking company
may hold up to 30% of the paid-up share capital of the investee company with the prior approval of the RBI provided that the
investee Company is engaged in non-financial activities in which banking companies are permitted to engage under the
Banking Regulation Act.

Applications by SCSBs. SCSBs participating in the Offer are required to comply with the terms of the SEBI circulars dated
September 13, 2012 and January 02, 2013. Such SCSBs are required to ensure that for making applications on their own
account using ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further,
such account shall be used solely for the purpose of making application in public issues and clear demarcated funds should be
available in such account for such applications.

APPLICATION BY PROVIDENT FUNDS PENSION FUNDS

In case of applications made by provident funds/pension funds, subject to applicable laws, with minimum corpus of Rs. 2,500
Lakhs, a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund/ pension fund
must be attached to the Application Form. Failing this, our Company reserves the right to reject any application, without
assigning any reason thereof.

BIDSBY ANCHOR INVESTORS

Our Company in consultation with the BRLM, may consider participation by Anchor Investors in the Issue for up to 60% of
the QIB Portion in accordance with the SEBI Regulations. Only QIBs as defined in Regulation 2(1)(ss) of the SEBI Regulations
and not otherwise excluded pursuant to Schedule X111 of the SEBI Regulations are eligible to invest. The QIB Portion will be
reduced in proportion to allocation under the Anchor Investor Portion. In the event of undersubscription in the Anchor Investor
Portion, the balance Equity Shares will be added to the QIB Portion. In accordance with the SEBI Regulations, the key terms
for participation in the Anchor Investor Portion are provided below.

1 Anchor Investor Application Forms will be made available for the Anchor Investors at the offices of the BRLM.
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10.

11.

12.
13.

The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount is at least 200.00 lakhs. A
Bid cannot be submitted for over 60% of the QIB Portion. In case of aMutual Fund, separate Bids by individual schemes
of aMutual Fund will be aggregated to determine the minimum application size of 200.00 lakhs.

33.33% of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds and 6.67% for Life
Insurance Companies and Pension Funds (aggregating to 40%)

Bidding for Anchor Investors will open one Working Day before the Bid/ Offer Opening date and be completed on the
same day.

Our Company in consultation with the BRLM, will finalize allocation to the Anchor Investors on adiscretionary basis,
provided that the minimum and maximum number of Allottees in the Anchor Investor Portion will be, as mentioned
below:

where allocation in the Anchor Investor Portion is up to 200.00 Lakhs, maximum of 2 (two) Anchor Investors.

where the allocation under the Anchor Investor Portion is more than 200.00 Lakhs but upto 2500.00 Lakhs, minimum
of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject to aminimum Allotment of 100.00 L akhs per Anchor
Investor; and

where the alocation under the Anchor Investor portion is more than 2500.00 Lakhs:(i) minimum of 5 (five) and
maximum of 15 (fifteen) Anchor Investorsfor allocation upto2500.00 Lakhs; and (ii) an additional 10 Anchor Investors
for every additional alocation of 2500.00 Lakhs or part thereof in the Anchor Investor Portion; subject to a minimum
Allotment of 100.00 Lakhs per Anchor Investor.

Allocation to Anchor Investors will be completed on the Anchor Investor Bid/ Offer Period. The number of Equity
Shares allocated to Anchor Investors and the price at which the allocation is made will be made available in the public
domain by the BRLM before the Bid/Offer Opening date, through intimation to the Stock Exchange.

Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference
between the Offer Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors within 2
(two) Working Days from the Bid/ Offer Closing Date. If the Offer Price is lower than the Anchor Investor Allocation
Price, Allotment to successful Anchor Investors will be at the higher price, i.e., the Anchor Investor Offer Price.

At the end of each day of the bidding period, the demand including allocation made to anchor investors, shall be shown
graphically on the bidding terminals of syndicate members and website of stock exchange offering electronically linked
transparent bidding facility, for information of public.

Equity Shares Allotted in the Anchor Investor Portion will be locked in for a period of 90 days on fifty per cent of the
shares alotted to the anchor investors from the date of alotment, and a lock-in of 30 days on the remaining fifty per
cent of the shares allotted to the anchor investors from the date of allotment.

The BRLM, our Promoter, Promoter Group or any person related to them (except for Mutual Funds sponsored by entities
related to the BRLM) will not participate in the Anchor Investor Portion. The parameters for selection of Anchor
Investors will be clearly identified by the BRLM and made available as part of the records of the BRLM for inspection
byes.

Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids.
Anchor Investors are not permitted to Bid in the Offer through the ASBA process.

APPLICATION UNDER POWER OF ATTORNEY

In case of applications made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, Flis,
Mutual Funds, insurance companies and provident funds with minimum corpus of Rs. 2,500 Lakhs (subject to applicable law)
and pension funds with a minimum corpusof Rs. 2,500 L akhsa certified copy of the power of attorney or therelevant resolution
or authority, as the case may be, along with a certified copy of the memorandum of association and articles of association
and/or bye laws must be lodged with the Application Form. Failing this, our Company reserves the right to accept or reject any
application in whole or in part, in either case, without assigning any reason therefore.

In addition to the above, certain additional documents are required to be submitted by the following entities:
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(&  With respect to applications by VCFs, FVCls, FlIs and Mutual Funds, a certified copy of their SEBI registration
certificate must be lodged along with the Application Form. Failing this, our Company reserves the right to accept or
reject any application, in whole or in part, in either case without assigning any reasons thereof.

(b)  With respect to applications by insurance companies registered with the Insurance Regulatory and Development
Authority, in addition to the above, a certified copy of the certificate of registration issued by the Insurance Regulatory
and Development Authority must be lodged with the Application Form as applicable. Failing this, our Company reserves
the right to accept or reject any application, in whole or in part, in either case without assigning any reasons thereof.

(c)  With respect to applications made by provident funds with minimum corpus of Rs. 2,500 Lakhs (subject to applicable
law) and pension funds with a minimum corpus of Rs. 2,500 Lakhs, a certified copy of a certificate from a chartered
accountant certifying the corpus of the provident fund/pension fund must be lodged along with the Application Form.
Failing this, our Company reserves the right to accept or reject such application, in whole or in part, in either case
without assigning any reasons thereof.

Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous lodging of the power
of attorney along with the Application Form, subject to such terms and conditions that our Company, the BRLM may deem
fit.

Our Company, in its absolute discretion, reservesthe right to permit the holder of the power of attorney to request the Registrar
to the Offer that, for the purpose of mailing of the Allotment Advice / CANs/ letters notifying the unblocking of the bank
accounts of ASBA applicants, the Demographic Details given on the Application Form should be used (and not those obtained
from the Depository of the application). In such cases, the Registrar to the Offer shall use Demographic Details as given on the
Application Form instead of those obtained from the Depositories.

The above information is given for the benefit of the Applicants. The Company and the BRLM are not liable for any
amendments or modification or changesin applicable lawsor regulations, which may occur after the date of this Draft
Red Herring Prospectus. Applicants are advised to make their independent investigations and ensur e that the number
of Equity Sharesapplied for do not exceed the applicable limitsunder laws or regulations.

MAXIMUM AND MINIMUM APPLICATION SIZE
a) For Individual I nvestor who appliesfor minimum application size:

The Application must be for aminimum of [e] Equity Shares and in multiples of [e] Equity Shares thereafter, so asto ensure
that the Application Price payable by the Applicant shall exceed Rs. 2,00,000. In case of revision of Applications, the Individual
investor has to ensure that the Application Price shall exceed Rs. 2,00,000.

b) For Other Applicants (Non-Institutional Applicantsand QIBs):

The Application must be for aminimum of such number of Equity Shares that the Application Amount exceeds Rs. 2,00,000
and in multiples of [e] Equity Shares thereafter. An Application cannot be submitted for more than the Net Offer Size.
However, the maximum Application by a QIB investor should not exceed the investment limits prescribed for them by
applicable laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the Offer Closing
Date and is required to pay 100% QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Institutional Applicants, who are individuals, have to ensure that the Application
Amount is greater than Rs. 2,00,000 for being considered for allocation in the Non-Institutional Portion.

Applicants are advised to ensure that any single Application from them does not exceed the investment limits or maximum

number of Equity Sharesthat can be held by them under applicable law or regulation or as specified in this Draft Red Herring
Prospectus.
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The above information is given for the benefit of the Applicants. The Company and the BRLM are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of this Draft Red
Herring Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.

INFORMATION FOR THE APPLICANTS:

a) Our Company will file a copy of Draft Red Herring Prospectus with the Registrar of Companies, Bangalore, atleast 3
(three) days before the Offer Opening date.

b) Any investor (who iseligibleto invest in our Equity Shares) who would like to obtain the Draft Red Herring Prospectus/
Red Herring Prospectus and/or the Application Form can obtain the same from our Registered Office or from the office
of the BRLM.

C) Applicants who are interested in subscribing for the Equity Shares should approach the BRLM or their authorized
agent(s) to register their applications.

d)  Applications madein the name of minors and/ or their nominees shall not be accepted.
INSTRUCTIONSFOR COMPLETING THE APPLICATION FORM

The Bids should be submitted on the prescribed Form and in BLOCK LETTERS in ENGLISH only in accordance with the
instructions contained herein and in the Bid cum application form. Bids not so made areliableto berejected. ASBA Application
Forms should bear the stamp of the SCSB’s. ASBA Application Forms, which do not bear the stamp of the SCSB, will be
rejected.

Applicants residing at places where the designated branches of the Banker to the Offer are not located may submit/mail their
applications at their solerisk aong with Demand payable at Mumbai.

SEBI, vide Circular No. CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for investors to
submit application forms in public issues using the stock broker (broker) network of Stock Exchanges, who may not be
syndicate membersin an issue with effect from January 01, 2013. Thelist of Broker Centreis available on the websites of BSE
Limitedi.e. https.//www.bseindia.com.

BIDDER’S DEPOSITORY ACCOUNT AND BANK DETAILS

Please note that, providing bank account details in the space provided in the Bid cum application form is mandatory and Bids
that do not contain such details are liable to be rejected.

Bidders should note that on the basis of name of the Applicants, Depository Participant’s name, Depository Participant
| dentification number and Beneficiary Account Number provided by them in the Bid cum Application Form, the Registrar to
the Offer will obtain from the Depository the demographic details including address, Bidders’ bank account details, MICR
code and occupation (hereinafter referred to as Demographic Details’). Bidders should carefully fill in their Depository Account
detailsin the Bid cum Application Form.

These Demographic Details would be used for all correspondence with the Biddersincluding mailing of the CANs/ Allocation
Advice. The Demographic Details given by Biddersin the Bid cum Application Form would not be used for any other purpose
by the Registrar to the Offer.

By signing the Bid Cum Application Form, the Bidders would be deemed to have authorized the depositoriesto provide, upon
request, to the Registrar to the Offer, the required Demographic Details as available on its records.
SUBMISSION OF BIDS
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l. During the Bid/ Offer Period, Bidders may approach any of the Designated Intermediariesto register their Bids.
. In case of Bidders (excluding NIls) Bidding at Cut-off Price, the Bidders may instruct the SCSBsto block Bid Amount
based on the Cap Price less Discount (if applicable).
1. For Details of the timing on acceptance and upload of Bids in the Stock Exchange Platform Bidders are requested to
refer to the Red Herring Prospectus.

ALLOTMENT PROCEDURE AND BASISOF ALLOTMENT

The Allotment of Equity Shares to Bidders other than Individual Investors who applies for minimum application size and
Anchor Investors may be on proportionate basis. For Basis of Allotment to Anchor Investors, Bidders may refer to RHP. No
Individual Investorswho appliesfor minimum application size will be Allotted lessthan 2 L ot subject to availability of shares
inIndividual Investor Category and the remaining available shares, if any will be Allotted on a proportionate basis. The I ssuer
is required to receive a minimum subscription of 90% of the Issue. However, in case the Issue is in the nature of Offer for
Sale only, then minimum subscription may not be applicable.

Flow of Events from the closure of bidding period (T DAY) Till Allotment:

On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the final certificates
received from the Sponsor Bank for UPI process and the SCSBs for ASBA and Syndicate ASBA process with the electronic
bid details.

RTA identifies cases with mismatch of account number as per bid file / Final Certificate and as per applicant’s bank account
linked to depository demat account and seek clarification from SCSB to identify the applications with third party account for
rejection.

Third party confirmation of applications to be completed by SCSBs on T+1 day.
RTA preparesthelist of fina rejections and circulate the rejectionslist with BRLM(s)/ Company for their review/ comments.
Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE).

The Designated Stock Exchange (DSE), post verification approves the basis and generates drawal of lots wherever applicable,
through arandom number generation software.

The RTA uploads the drawa numbersin their system and generates the final list of allotees as per process mentioned below:
Processfor generating list of allotees: -

Instruction is given by RTA in their Software System to reverse category wise al the application numbers in the ascending
order and generate the bucket /batch as per the allotment ratio. For example, if the application number is 78654321 then
system reversesit to 12345687 and if the ratio of allottees to applicantsin acategory is 2:7 then the system will create lots of
7. If the draw of lots provided by Designated Stock Exchange (DSE) is 3 and 5 then the system will pick every 3rd and 5th
application in each of the lot of the category and these applications will be allotted the shares in that category.

In categories where there is proportionate alotment, the Registrar will prepare the proportionate working based on the
oversubscription times.

In categories where there is undersubscription, the Registrar will do full alotment for all valid applications.

On the basis of the above, the RTA will work out the allotees, partial alotees and non- allottees, prepare the fund transfer
letters and advice the SCSBs to debit or unblock the respective accounts.

BASISOF ALLOTMENT
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Allotment will be made in consultation with the BSE. In the event of oversubscription, the alotment will be made on a
proportionate basis in marketable lots as set forth here:

1

b)

d)

The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basisi.e.
the total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio (number
of applicantsin the category X number of Shares applied for).

Thenumber of Sharesto be allocated to the successful applicantswill be arrived at on a proportionate basisin marketable
lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio).

For applications where the proportionate allotment works out to less than [e] equity shares the allotment will be made
asfollows:

Each successful applicant shall be allotted [®] equity shares; and

The successful applicants out of the total applicants for that category shall be determined by the drawl of lotsin such a
manner that the total number of Shares allotted in that category is equal to the numberof Shares worked out as per (2)
above.

If the proportionate allotment to an applicant works out to a number that is not a multiple of [e] equity shares, the
applicant would be alotted Shares by rounding off to the nearest multiple of [e] equity shares subject to a minimum
allotment of [e] equity shares.

If the Shares allotted on a proportionate basis to any category is more than the Shares alotted to the applicants in that
category, the balance available Shares for alocation shall be first adjusted against any category, where the allotted
Shares are not sufficient for proportionate allotment to the successful applicantsin that category, the balance Shares, if
any, remaining after such adjustment will be added to the category comprising of applicants applying for the minimum
number of Shares. If as aresult of the process of rounding off to the nearest multiple of [e] equity shares, resultsin the
actua alotment being higher than the shares offered, the final alotment may be higher at the sole discretion of the
Board of Directors, up to 110% of the size of the offer specified under the Capital Structure mentioned in this Draft Red
Herring Prospectus.

The above proportionate allotment of shares in an Issue that is oversubscribed shall be subject to the reservation for
small individual applicants as described below:

Asthelndividua investor category (who appliesfor minimum application size) is entitled to more than fifty percent on
proportionate basis,the individual investors who applies for minimum application size shall be alocated that higher
percentage.

The balance net offer of shares to the public shall be made available for allotment to

Individual applicants other than Individual investors applying for minimum application size and
Other investors, including Corporate Bodied Institutions irrespective of number of shares applied for.

The unsubscribed portion of the net offer to any one of the categories specified in a) or b) shall/maybe made available
for alocation to applicants in the other category, if so required.

Individual Investors who applies for minimum application size means an investor who applies for a minimum application size
of 2 lots or value of more Rs. 2,00,000.Investors may note that in case of over subscription allotment shall be on proportionate
basis and will be finalized in consultation with BSE.
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The Executive Director / Managing Director of BSE — the Designated Stock Exchange in addition to BRLM and Registrar to
the Public Issue shall be responsible to ensure that the basis of allotment is finalisedin a fair and proper manner in accordance
with the SEBI (ICDR) Regulations.

INFORMATION FOR BIDDERS

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid cum
Application Form and such options are not considered as multiple Bids. It is the Bidder’s responsibility to obtain the
acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the Designated Intermediary
does not guarantee that the Equity Shares shall be allocated/Allotted. Such Acknowledgement Slip will be non-negotiable and
by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he /she shall surrender the earlier
Acknowledgement Slip and may request for arevised acknowledgment dlip from the relevant Designated | ntermediary as proof
of his or her having revised the previous Bid. In relation to electronic registration of Bids, the permission given by the Stock
Exchange to use their network and software of the electronic bidding system should not in any way be deemed or construed to
mean that the compliance with various statutory and other requirements by our Company, the BRLM are cleared or approved
by the Stock Exchange; nor does it in any manner warrant, certify or endorse the correctness or completeness of compliance
with the statutory and other requirements, nor does it take any responsibility for the financial or other soundness of our
Company, the management or any scheme or project of our Company; nor does it in any manner warrant, certify or endorse
the correctness or completeness of any of the contents of the Red Herring Prospectus or the Red Herring Prospectus; nor does
it warrant that the Equity Shareswill be listed or will continue to be listed on the Stock Exchanges.

GENERAL INSTRUCTIONS
Do’s:

. Check if you are eligible to apply;

. Read all theinstructions carefully and complete the applicable Application Form;

. Ensure that the detail s about Depository Participant and Beneficiary Account are correct as Allotment of EQuity Shares
will bein the dematerialized form only;

. All Bidders should submit their Bids through the ASBA process only

. Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the Bidding Centre

. In case of joint Bids, ensure that First Bidder isthe ASBA Account holder (or the UPI-linked bank account holder, as
the case may be) and the signature of the First Bidder isincluded in the Application Form;

. Bidders (other than RIls bidding through the non-UPI Mechanism) should submit the Application Form only at the
Bidding Centers, i.e. to the respective member of the Syndicate at the Specified Locations, the SCSBs, the Registered
Broker at the Broker Centres, the CRTA at the Desighated RTA Locations or CDP at the Designated CDP Locations.
RIIs bidding through the non-UPI Mechanism should either submit the physical Application Form with the SCSBs or
Designated Branches of SCSBs under Channel | (described in the UPI Circulars) or submit the Application Form online
using the facility of 3-in 1 type accounts under Channel 11 (described in the UPI Circulars);

. Ensure that you have mentioned the correct ASBA Account number (for al Bidders other than RIBs using the UPI
Mechanism) in the Application Form;

. RIBs using the UPI Mechanism should ensure that the correct UPI 1D (with maximum length of 45 charactersincluding
the handle) is mentioned in the Application Form;

. RIBs using UPI Mechanism through the SCSBs and mobile applications shall ensure that the name of the Bank appears
in the list of SCSBs which are live on UPI, as displayed on the SEBI website. RIBs shall ensure that the name of the
app and the UPI handle which is used for making the application appears in Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/COR/P/2019/85 dated July 26, 2019;

. RIBs bidding using the UPI Mechanism should ensure that they use only their own bank account linked UPI 1D to make
an application in the Offer;
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RIBs submitting an Application Form using the UPI Mechanism, should ensure that: (a) the bank where the bank
account linked to their UPI 1D is maintained; and (b) the Mobile App and UPI handle being used for making the Bid is
listed on the website of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=40;

RIBs submitting a Bid-cum Application Form to any Designated Intermediary (other than SCSBs) should ensure that
only UPI ID isincluded in the Field Number 7: Payment Details in the Application Form;

RIBsusing the UPI Mechanism shall ensurethat the bank, with which it hasits bank account, where the funds equivalent
to the application amount are available for blocking is UPI 2.0 certified by NPCI;

If the first applicant is not the account holder, ensure that the Application Form is signed by the account holder. Ensure
that you have mentioned the correct bank account number in the Application Form;

Ensure that the signature of the First Bidder in case of joint Bids, isincluded in the Application Forms

QIBsand Non-Institutional Bidders should submit their Bidsthrough the ASBA process only. Pursuant to SEBI circular
dated November 01, 2018 and July 26, 2019, Rl shall submit their bid by using UPI mechanism for payment;

Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the beneficiary
account is held with the Depository Participant. In case of joint Bids, the Application Form should contain only the
name of the First Bidder whose name should also appear as the first holder of the beneficiary account held in joint
names;

Ensure that you request for and receive a stamped acknowledgement of the Application Form for al your Bid options;

Ensure that you have funds equal to the Bid Amount in the Bank Account maintained with the SCSB before submitting
the Application Form under the ASBA process or application forms submitted by RIls using UPI mechanism for
payment, to the respective member of the Syndicate (in the Specified L ocations), the SCSBs, the Registered Broker (at
the Broker Centers), the RTA (at the Designated RTA Locations) or CDP (at the Designated CDP Locations);

Submit revised Bids to the same Designated Intermediary, through whom the original Bid was placed and obtain a
revised acknowledgment;

Bidders, other than RIBs using the UPI Mechanism, shall ensure that they have funds equal to the Bid Amount in the
ASBA Account maintained with the SCSB before submitting the ASBA Form to therelevant Designated Intermediaries;
Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, in
terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in the securities
market, and (ii) Bids by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006,
may be exempted from specifying their PAN for transacting in the securities market, all Bidders should mention their
PAN alotted under the |.T. Act. The exemption for the Central or the State Government and officials appointed by the
courts and for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the
respective depositories confirming the exemption granted to the beneficiary owner by a suitable description in the PAN
field and the beneficiary account remaining in "active status'; and (b) in the case of residents of Sikkim, the address as
per the Demographic Details evidencing the same. All other applications in which PAN is not mentioned will be
rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official

seal;

Ensure that the category and the investor statusisindicated;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust etc., relevant documents
are submitted;

Ensure that Bids submitted by any person outside India should be in compliance with applicable foreign and Indian
laws;

Bidders should note that in case the DP ID, Client ID and the PAN mentioned in their Application Form and entered
into the online PO system of the Stock Exchange by the relevant Designated Intermediary, as the case may be, do not
match with the DP ID, Client ID and PAN available in the Depository database, then such Bids are liable to be rejected.
Where the Application Form is submitted in joint names, ensure that the beneficiary account is also held in the same
joint names and such names are in the same sequence in which they appear in the Application Form;

245


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

. Ensure that the Application Forms are delivered by the Bidders within the time prescribed as per the Application Form
and the Red Herring Prospectus;
. Ensure that you have mentioned the correct ASBA Account number or UPI ID in the Application Form;

. Ensure that you have mentioned the details of your own bank account for blocking of fund or your own bank account
linked UPI 1D to make application in the Public Offer;

. Ensure that on receipt of the mandate request from sponsor bank, you have taken necessary step in timely manner for
blocking of fund on your account through UPI ID using UPI application;

. Ensure that you have correctly signed the authorization/undertaking box in the Application Form, or have otherwise
provided an authorization to the SCSB viathe electronic mode, for blocking funds in the ASBA

. Account equivalent to the Bid Amount mentioned in the Application Form at the time of submission of the Bid;

. Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission of your

Application Form; and

. RIBs shall ensure that details of the Bid are reviewed and verified by opening the attachment in the UPI Mandate
Request and then proceed to authorize the UPI Mandate Request using hissher UPI PIN. Upon the authorization of the
mandate using his’her UPI PIN, an RIB may be deemed to have verified the attachment containing the application
details of the RIB in the UPI Mandate Request and have agreed to block the entire Bid Amount and authorized the
Sponsor Bank to block the Bid Amount mentioned in the Application Form;

. RIBs shall ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank before 5:00 p.m.
before the Bid / Offer Closing Date;

. RIBs who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the Designated
Intermediaries, pursuant to which RIBs should ensure acceptance of the UPI Mandate Request received from the
Sponsor Bank to authorize blocking of funds equivalent to the revised Bid Amount in the RIB’s ASBA Account;

. RIBs using the UPI Mechanism, who have revised their Bids subsequent to making theinitial Bid, should also approve
the revised Mandate Request generated by the Sponsor Bank to authorize blocking of funds equivalent to the revised
Bid Amount and subsequent debit of fundsin case of Allotment in atimely manner; and

The Application Form isliable to be rejected if the above instructions, as applicable, are not complied with. Application made
using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not mentioned in the Annexure ‘A’ to the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, is liable to be rejected.

Don’ts:

. Do not apply for lower than the minimum Application size;

. Do not apply at a Price Different from the Price Mentioned herein or in the Application Form

. Do not pay the Application Price in cash, cheque, by money order or by postal order or by stock invest

. RIBs should not submit a Bid using the UPI Mechanism, unless the name of the bank where the bank account linked to
your UPI ID is maintained, is listed on the  website of the SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=40;

. RIB should not submit a Bid using the UPI Mechanism, using a Mobile App or UPI handle, not listed on the website
of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherA ction.do?doRecogni sedFpi=yes& intml d=40;

. Do not send Application Forms by post, instead submit the Designated Intermediary only;

. Do not submit the Application Forms to any non-SCSB bank or our Company;

. Do not apply on an Application Form that does not have the stamp of the relevant Designated Intermediary;

. Do not submit the application without ensuring that funds equivalent to the entire application Amount are blocked in
the relevant ASBA Account;

. Do not fill up the Application Form such that the Equity Shares applied for exceeds the Offer Size and/or investment
limit or maximum number of Equity Shares that can be held under the applicable laws or regulations or maximum
amount permissible under the applicable regulations;

. Do not submit the General Index Register number instead of the PAN as the application is liable to be rejected on this
ground;
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. Do not submit incorrect details of the DP ID, beneficiary account number and PAN or provide details for a beneficiary
account which is suspended or for which details cannot be verified by the Registrar to the Offer.

. Do not submit applications on plain paper or incomplete or illegible Application Formsin a color prescribed for another
category of Applicant;

. All Investors submit their applications through the ASBA process only except as mentioned in SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019 & SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 2021;

. Do not make Applications if you are not competent to contract under the Indian Contract Act, 1872, as amended.

. Do not link the UPI ID with abank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case of
Bids submitted by RIB Bidders using the UPI Mechanism;

The Applications should be submitted on the prescribed Application Form isliable to be rejected if the above instructions, as
applicable, are not complied with

OTHER INSTRUCTIONS
Joint Applicationsin the case of Individuals

Applications may be made in single or joint names (not more than three). In the case of joint Applications, all payments will
be made out in favour of the Applicant whose name appears first in the Application Form or Revision Form. All
communications will be addressed to the First Applicant and will be dispatched to his or her address as per the Demographic
Details received from the Depository.

Multiple Applications

An Applicant should submit only one Application (and not more than one) for the total number of Equity Sharesrequired. Two
or more Applications will be deemed to be multiple Applicationsif the sole or First Applicant is one and the same.

In this regard, the procedures which would be followed by the Registrar to the Offer to detect multiple applications are given
below:

(i)  All applications are electronicaly strung on first name, address (1% line) and applicant‘s status. Further, these
applications are electronically matched for common first name and address and if matched, these arechecked manually
for age, signature and father/ husband‘s name to determine if they are multiple applications.

(i)  Applicationswhich do not qualify as multiple applications as per above procedure are further checked for common DP
ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary 1D, are manually checked to eliminate
possibility of dataentry error to determine if they are multiple applications.

(iii)  Applications which do not qualify as multiple applications as per above procedure are further checked for common
PAN. All such matched applications with common PAN are manually checked to eliminate possibility of data capture
error to determineif they are multiple applications.

In case of amutual fund, a separate Application can be made in respect of each scheme of the mutual fund registered with
SEBI and such Applicationsin respect of more than one scheme of the mutual fund will not betreated as multiple Applications
provided that the Applications clearly indicate the scheme concerned for which the Application has been made.

In cases where there are more than 20 valid applications having a common address, such shares will be kept inabeyance, post
allotment and released on confirmation of know your client’ norms by the depositories. The Company reserves the right to
reject, in our absolute discretion, all or any multiple Applicationsin any or all categories.

After submitting an ASBA Application either in physical or electronic mode, an ASBA Applicant cannot apply (either in
physical or electronic mode) to either the same or another Designated Branch of the SCSB. Submission of asecond Application
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in such manner will be deemed a multiple Application and would be rejected. More than one ASBA Applicant may apply for
Equity Shares using the same ASBA Account, provided that the SCSBs will not accept atotal of more than five Application
Forms with respect to any single ASBA Account.

Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing the same
application number shall be treated as multiple applications and are liable to be regjected. The Company, in consultation with
the BRLM, reservestheright to reject, in its absolute discretion, all or any multiple applicationsin any or all categories. In this
regard, the procedure which would be followed bythe Registrar to the Offer to detect multiple applications is given below:

1. All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FIl subaccounts,
Applications bearing the same PAN will be treated as multiple Applications and will be rejected.

2. For Applications from Mutual Funds and FIl sub-accounts, submitted under the same PAN, aswell as Applications on
behalf of the Applicants for whom submission of PAN is not mandatory such as the Central or State Government, an
official liquidator or receiver appointed by a court and residents of Sikkim, the Application Forms will be checked for
common DP ID and Client ID.

PERMANENT ACCOUNT NUMBER OR PAN

Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account Number (PAN)
to be the sole identification number for all participants transacting in the securities market, irrespective of the amount of the
transaction w.e.f. July 02, 2007. Each of the Applicants should mention his’her PAN allotted under the IT Act. Bid submitted
without this information will be considered incomplete and are liable to be rejected. It is to be specifically noted that
Applicants should not submit the GIR number instead of the PAN, asthe Applicationis liable to be rejected on this ground.

RIGHT TO REJECT APPLICATIONS

In case of QIB Applicants, the Company in consultation with the BRLM may reject Applications provided that the reasons for
rejecting the same shall be provided to such Applicant in writing. In case of Non-Institutional Applicants, Individual Investors
who applies for minimum application size, the Company has aright to reject Applications based on technical grounds.

GROUNDS FOR REJECTIONS

In addition to the grounds for rejection of Bids on technica grounds as provided in the General Information Document, the
bidders are advised to note that Bids are liable to be rejected inter alia on the following technical grounds:

. Bids submitted without instruction to the SCSBsto block the entire Bid Amount;

. Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form

. Bids submitted on a plain paper

. Bids submitted by RIBs using the UPI Mechanism through an SCSBs and/or using a mobile application or UPI handle,
not listed on the website of SEBI

. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary

. Bids under the UPI Mechanism submitted by RIBs using third party bank accounts or using a third party linked bank
account UPI ID (subject to availability of information regarding third party account from Sponsor Bank);

. Bids submitted without the signature of the First Bidder or sole Bidder

. The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder;

. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are “suspended for
credit” in terms of SEBI circular CIR/MRD/DP/ 22 /2010 dated July 29, 2010;

. GIR number furnished instead of PAN;

. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, regulations,
guidelines and approvals

. Bids accompanied by stock invest, money order, postal order or cash; and
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. Bids uploaded after 4:00 p.m. (IST) on the Bid/Offer Closing Date by any category of Bidders, including Qualified
Ingtitutional Buyers, Non-Institutional Investors, and Individual Investors, shall not be considered for allocation. The
facility for UPI mandate acceptance and confirmation by Individual Investors shall, however, remain available until
5:00 p.m. (IST) on the Bid/Offer Closing Date.

. Applications by OCBs;

IMPERSONATION

Attention of the applicants is specifically drawn to the provisions of section 38(1) of the Companies Act, 2013which is
reproduced below:

Any person who:

a makes or abets making of an application in a fictitious name to a company for acquiring, or subscribingfor, its

securities; or

b. makes or abets making of multiple applications to a company in different names or in different combinations of his
name or surname for acquiring or subscribing for its securities; or

C. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, orto any other

person afictitious name,
Shall beliablefor action under section 447 of Companies Act, 2013 and shall be treated as Fraud.
SIGNING OF UNDERWRITING AGREEMENT
Vide an Underwriting agreement dated [e], this offer is 100% Underwritten.
FILING OF THE RED HERRING PROSPECTUSWITH THE ROC

The Company will file acopy of the Red Herring Prospectus with the Registrar of Companies, Mumbai and in terms of Section
26 of Companies Act, 2013.

EQUITY SHARESIN DEMATERIALISED FORM WITH NSDL/CDSL

To enable all shareholders of the Company to have their shareholding in el ectronic form, the Company isin process of entering
following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent:

i We have entered into a tripartite agreement between NSDL, the Company and the Registrar to the offer on June 26,
2025.

ii.  We have entered into a tripartite agreement between CDSL, the Company and the Registrar to the offer February 01,
2026.

The Company’s Equity shares bear an ISIN INE25QF01011.

An Applicant applying for Equity Shares must have at least one beneficiary account with either of the Depository Participants
of either NSDL or CDSL prior to making the Application.

o The Applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository
Participant’s identification number) appearing in the Application Form or Revision Form.
. Allotment to a successful Applicant will be credited in electronic form directly to the beneficiary account (with the

Depository Participant) of the Applicant.
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. Names in the Application Form or Revision Form should be identical to those appearing in the account details in the
Depository. In case of joint holders, the names should necessarily be in the same sequence as they appear in the account
detailsin the Depository.

. If incomplete or incorrect details are given under the heading ‘Applicants Depository Account Details’ in the
Application Form or Revision Form, it isliable to be rejected.

. The Applicant is responsible for the correctness of his or her Demographic Details given in the Application Formvisa
visthose with his or her Depository Participant.

. Equity Sharesin electronic form can be traded only on the stock exchanges having €electronic connectivity with NSDL

and CDSL. The Stock Exchange where our Equity Shares are proposed to be listed has electronic connectivity with
CDSL and NSDL.
. The allotment and trading of the Equity Shares of the Company would be in dematerialized form only for all investors.

TERMSOF PAYMENT

The entire Offer Price of Rs. [e] /- per share is payable on application. In case of allotment of lesser number of Equity Shares
than the number applied, the Registrar shal instruct the SCSBs or Sponsor Bank to unblock the excess amount paid on
Application to the Bidders.

SCSBs or Sponsor Bank will transfer the amount as per theinstruction of the Registrar to the Public Offer Account, the balance
amount after transfer will be unblocked by the SCSBs or Sponsor Bank.

The applicants should note that the arrangement with Banker to the Offer or the Registrar or Sponsor Bank is not prescribed
by SEBI and has been established as an arrangement between our Company, Banker to the Offer and the Registrar to the Offer
to facilitate collections from the Applicants.

PAYMENT MECHANISM FOR APPLICANTS

The Bidders shall specify the bank account number in their Application Form and the SCSBs shall block an amount equivalent
to the Application Amount in the bank account specified in the Application Form sent by the Sponsor Bank. The SCSB or
Sponsor Bank shall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of the
Application or receipt of instructions from the Registrar to unblock the Application Amount. However Non-Retail Bidders
shall neither withdraw nor lower the size of their applications at any stage. In the event of withdrawal or rejection of the Bid
or for unsuccessful Bids, the Registrar to the Offer shall give instructions to the SCSBs to unblock the application money in
the relevant bank account within one day of receipt of such instruction. The Application Amount shall remain blocked in the
ASBA Account until finalization of the Basis of Allotment in the Issue and consequent transfer of the Application Amount to
the Public Offer Account, or until withdrawal/ failure of the Offer or until rejection of the Application by the ASBA Applicant,
as the case may be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 and the SEBI
(Issue of Capital and Disclosure Reguirements) Regulations, 2018, al the investors applying in a public Offer shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will
be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors who applies for minimum application
sizeapplying in public offer may use either Application Supported by Blocked Amount (ASBA) facility for making application
or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for making application. SEBI
through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors
applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to Rs. 5,00,000, may
use UPI.

PAYMENT BY STOCK INVEST
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In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003-04 dated November 05, 2003; the
option to use the stock invest instrument in lieu of cheques or banks for payment of Application money has been withdrawn.
Hence, payment through stock invest would not be accepted in this offer.

PAYMENT INTO ESCROW ACCOUNT(S) FOR ANCHOR INVESTORS

Our Company, in consultation with the BRLM, in its absolute discretion, will decide the list of Anchor Investorsto whom the
CAN will be sent, pursuant to which the details of the Equity Shares all ocated to them in their respective nameswill be notified
to such Anchor Investors. For Anchor Investors, the payment instruments for payment into the Escrow Account should be
drawn in favour of:

(a) In case of resident Anchor Investors: “[e]”; and
(b) In case of Non-Resident Anchor Investors: “[e]”.

Anchor Investors should note that the escrow mechanism is not prescribed by the SEBI and has been established as an
arrangement between our Company and the Syndicate, if any the Escrow Collection Bank and the Registrar to the Offer to
facilitate collections of Bid amounts from Anchor Investors.

PRE-ISSUE ADVERTISEMENT

Subject to Section 30 of the Companies Act, 2013 and Regulation 264 of SEBI (ICDR) Regulations, 2018, thecompany shall,
after filing the Draft Red Herring Prospectus with the RoC, publish a pre-Issue advertisement, in the form prescribed by the
SEBI Regulations, in one widely circulated English language national daily newspaper; one widely circulated Hindi language
national daily newspaper and one regiona newspaper with wide circulation. In the pre-issue advertisement, we shall state the
Bid/Offer Opening date and the Bid/Offer Closing Date. This advertisement, subject to the provisions of Section 30 of the
Companies Act, 2013 and Regulation 264 of SEBI (ICDR) Regulations, 2018, shall be in the format prescribed in Part A of
Schedule VI of the SEBI Regulations.

ISSUANCE OF ALLOTMENT ADVICE

On the Designated date, the SCSBs shall transfer the funds represented by allocation of equity sharesinto Public Offer Account
with the Banker to the Offer. Upon approval of the basis of the allotment by the Designated Stock Exchange, the Registrar to
the Offer shall upload the same on its website. On the basis of approved basis of alotment, the issuer shall pass necessary
corporate action to facilitate the allotment and credit of equity shares. Applicants are advised to instruct their respective
depository participants to accept the equity shares that may be allotted to them pursuant to the issue. Pursuant to confirmation
of such corporate actions the Registrar to the Offer will dispatch alotment advice to the applicants who have been alotted
equity sharesin theissue. The dispatch of allotment advice shall be deemed avalid, binding and irrevocable contract.

The Company will issue and dispatch |etters of allotment/ securities certificates and/ or letters of regret or credit the alotted
securitiesto the respective beneficiary accounts, if any within a period of 4 working days of the Offer Closing Date. The I ssuer
also ensures the credit of shares to the successful Applicants Depository Account is completed within one working Day from
the date of allotment, after the funds are transferred from ASBA Public Offer Account to Public Offer Account of the issuer
DESIGNATED DATE

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Sharesinto Public Offer
Account with the Banker to the Offer.

The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or credit the allotted
securities to the respective beneficiary accounts, if any within a period of 4 working days of the Offer Closing Date. The

251



Company will intimate the details of allotment of securitiesto Depository immediately on allotment of securitiesunder relevant
provisions of the Companies Act, 2013 or other applicable provisions, if any.

NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BASIS OF ALLOTMENT IN A FAIR AND
PROPER MANNER

The authorised employees of the Stock Exchange, aong with the BRLM and the Registrar, shall ensure that the Basis of
Allotment isfinalised in afair and proper manner in accordance with the procedure specified in SEBI ICDR Regulations.
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METHOD OF ALLOTMENT ASMAY BE PRESCRIBED BY SEBI FROM TIMETO TIME

Our Company will not make any allotment in excess of the Equity Shares offered through the offer document except in case
of oversubscription for the purpose of rounding off to make allotment, in consultation with the Designated Stock Exchange.
The alotment of Equity Shares to applicants other than to the Individual Investors who applies for minimum application size
shall be on a proportionate basis within the respective investor categories and the number of securities allotted shall be rounded
off to the nearest integer, subject to minimum allotment being equal to the minimum application size.

DISPOSAL OF APPLICATION AND APPLICATION MONIESAND INTEREST IN CASE OF DELAY

The company shall ensure the dispatch of allotment advice, instruction to SCSBs and give benefit to the beneficiary account
with Depository Participants and submit the documents pertaining to the allotment to the stock exchange within one (1) working
day of the date of allotment of equity shares.

The company shall use best efforts that al steps for completion of the necessary formalities for listing and commencement of
trading at SME platform of BSE, where the equity shares are proposed to be listed are taken with three (3) working days of the
closure of the offer.

MODE OF REFUNDS

a) In case of ASBA Applicants: Within 3 (three) Working Days of the Offer Closing Date, the Registrar to the Offer may give
instructions to SCSBs for unblocking the amount in ASBA Account on unsuccessful Application, for any excess amount
blocked on Application, for any ASBA application withdrawn, rejected or unsuccessful or in the event of withdrawal or failure
of the Offer

b) In the case of Applications from Eligible NRIs and FPIs, refunds, if any, may generally be payable in Indian Rupees only
and net of bank charges and/ or commission. If so desired, such paymentsin Indian Rupees may be converted into U.S. Dollars
or any other freely convertible currency as may be permitted by the RBI at the rate of exchange prevailing at the time of
remittance and may be dispatched by registered post. The Company may not be responsible for loss, if any, incurred by the
applicant on account of conversion of foreign currency.

¢) In case of Other Investors: Within Three Working Days of the Offer Closing Date, the Registrar to the Offer may dispatch
the refund orders for al amounts payable to unsuccessful Investors. In case of Investors, the Registrar to the Offer may obtain
from the depositories, the Applicants’ bank account details, including the MICR code, on the basis of the DP ID, Client ID and
PAN provided by the Investors in their Investor Application Forms for refunds. Accordingly, Investors are advised to
immediately update their details as appearing on the records of their depositories. Failure to do so may result in delays in
dispatch of refund orders or refunds through electronic transfer of funds, as applicable, and any such delay may be at the
Investors’ sole risk and neither the Issuer, the Registrar to the Offer, the Escrow Collection Banks, may be liable to compensate
the Investors for any losses caused to them due to any such delay, or liable to pay any interest for such delay.

MODE OF MAKING REFUNDS FOR APPLICANTSOTHER THAN ASBA APPLICANTS
The payment of refund, if any, may be done through various modes as mentioned bel ow:

(i) NECS - Payment of refund may be done through NECS for Applicants having an account at any of the centers specified by
the RBI. This mode of payment of refunds may be subject to availability of complete bank account details including the nine-
digit MICR code of the applicant as obtained from the Depository;

(if) NEFT - Payment of refund may be undertaken through NEFT wherever the branch of the Applicants’ bank is NEFT enabled
and has been assigned the Indian Financial System Code (“IFSC”), which can be linked to the MICR of that particular branch.
The IFSC Code may be obtained from the website of RBI as at a date prior to the date of payment of refund, duly mapped with
MICR numbers. Wherever the Applicants have registered their nine-digit MICR number and their bank account number while
opening and operating the demat account, the same may be duly mapped with the IFSC Code of that particular bank branch
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and the payment of refund may be made to the Applicants’ through this method. In the event NEFT is not operationally feasible,
the payment of refunds may be made through any one of the other modes as discussed in this section;

(iii) Direct Credit — Applicants having their bank account with the Refund Banker may be €eligible to receive refunds, if any,
through direct credit to such bank account;

(iv) RTGS — Applicants having a bank account at any of the centres notified by SEBI where clearing houses are managed by
the RBI, may have the option to receiverefunds, if any, through RTGS. The IFSC code shall be obtained from the demographic
details. Investors should note that on the basis of PAN of the applicant, DP ID and beneficiary account number provided by
them in the Application Form, the Registrar to the Offer will obtain from the Depository the demographic details including
address, Investors’ account details, IFSC code, MICR code and occupation (hereinafter referred to as “Demographic Details™).
The bank account details for would be used giving refunds. Hence, Applicants are advised to immediately update their bank
account details as appearing on the records of the Depository Participant. Please note that failure to do so could result in delays
in dispatch/ credit of refundsto Applicants at their sole risk and neither the BRLM or the Registrar to the Offer or the Escrow
Collection Bank nor the Company shall have any responsibility and undertake any liability for the same;

(v) Please note that refunds, on account of our Company not receiving the minimum subscription, shall be credited only to the
bank account from which the Bid Amount was remitted to the Escrow Bank. For details of levy of charges, if any, for any of
the above methods, Bank charges, if any, for cashing such cheques, pay orders or demand drafts at other centers etc. Investors
may refer to Draft Red Herring Prospectus.

INTEREST IN CASE OF DELAY INALLOTMENT OR REFUND

The Issuer shall make the Allotment within the period prescribed by SEBI. The Issuer shall pay interest at the rate of 15% per
annum if Allotment is not made and refund instructions have not been given to the clearing system in the disclosed
manner/instructions for unblocking of fundsin the ASBA Account are not dispatched within such times as maybe specified by
SEBI.

In case of any delay in unblocking of amountsinthe ASBA Accounts (including amounts blocked through the UPI M echanism)
exceeding four Working Daysfrom the Bid/ Offer Closing Date, the Bidder shall be compensated in accordance with applicable
law. Further, Investors shall be entitted to compensation in the manner specified in the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 in case of delaysin resolving investor grievancesin relation
to blocking/unblocking of funds

UNDERTAKINGSBY OUR COMPANY
The Company undertakes the following:

1. that if our Company do not proceed with the Issue after the Offer Closing Date, the reason thereof shall begiven as a
public notice in the newspapers to be issued by our Company within two days of the Offer Closing Date. The public
notice shall be issued in the same newspapers in which the Pre- | ssue advertisement was published. The stock exchange
on which the Equity Shares are proposed to be listed shall also be informed promptly;

2. that if our Company withdraw the Issue after the Offer Closing Date, our Company shall be required to file afresh offer

document with the RoC / SEBI, in the event our Company subsequently decides to proceed with the | ssue;

That the complaints received in respect of this offer shall be attended to by us expeditiously and satisfactorily;

4, That all steps shall be taken to ensure that listing and commencement of trading of the Equity Shares at the Stock
Exchange where the Equity Shares are proposed to be listed are taken within Three Working Days of Offer Closing
Date or such time as prescribed;

5. That the funds required for making refunds as per the modes disclosed or dispatch of allotment advice by registered
post or speed post shall be made available to the Registrar and Share Transfer Agent to the Issue by our Company;

w
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6. Where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication shall
be sent to the applicant within Three Working Days from the Offer Closing Date, giving details of the bank where
refunds shall be credited along with amount and expected date of electronic credit of refund.

7. That no further Issue of Equity Shares shall be made till the Equity Shares issued through this Draft Red Herring
Prospectus are listed or until the Application monies are refunded on account of non-listing, under-subscription etc.

8. That adequate arrangement shall be made to collect all Applications Supported by Blocked Amount whilefinalizing the
Basis of Allotment.

9. That if Allotment is not made within the prescribed time period under applicable law, the entire subscription amount
received will be unblocked within the time prescribed under applicablelaw. If there isdelay beyond the prescribed time,
our Company shall pay interest prescribed under the Companies Act, 2013, the ICDR Regulations and applicable law
for the delayed period;

10.  That the letter of allotment/ unblocking of funds to the non-resident Indians shall be dispatched within specified time;
and

UTILIZATION OF OFFER PROCEEDS
Our Board certifies that:

1. All moniesreceived out of the I ssue shall be credited/ transferred to a separate bank account other than the bank account
referred to in Section 40 of the Companies Act, 2013;

2. Detailsof all moniesutilized out of theissuereferred to in point 1 above shall be disclosed and continued to be disclosed
till the time any part of the Offer Proceeds remains unutilized under an appropriate separate head in the balance-sheet
of the issuer indicating the purpose for which such monies had been utilized;

3. Details of al unutilized monies out of the Issue referred to in 1, if any shall be disclosed under the appropriate head in
the balance sheet indicating the form in which such unutilized monies have been invested and

4. Our Company shall comply with the requirements of SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 in relation to the disclosure and monitoring of the utilization of the proceeds of the Issue.

5. Our Company shall not have recourse to the Offer Proceeds until the approval for listing and trading of the Equity
Shares from the Stock Exchange where listing is sought has been received.

6. Our Company undertakes that the complaints or comments received in respect of the Offer shall be attended by our
Company expeditiously and satisfactorily.

WITHDRAWAL OF THE OFFER

Our Company, in consultation with the BRLM, reserves the right not to proceed with the Offer, in whole or any part thereof at
any time after the Offer Opening date but before the Allotment, with assigning reason thereof. The notice of withdrawal will
be issued in the same newspapers where the pre-1ssue advertisements have appeared within Two days of Offer Closing Date
or such other time as may be prescribedby SEBI, providing reasons for such decision and. The LM, through the Registrar to
the Offer, will instruct the SCSBs to unblock the ASBA Accounts within one Working Day from the day of receipt of such
instruction. Our Company shall also inform the same to the Stock Exchanges on which Equity Shares are proposed to be listed.
Notwithstanding the foregoing, the Issueis a so subject to obtaining the following:

1. Thefina listing and trading approvals of the Stock Exchange, which our Company shall apply for after Allotment, and
2. Thefinal RoC approval of the Prospectus after it is filed with the concerned RoC.

If our Company withdraws the Issue after the Offer Closing Date and thereafter determines that it will proceedwith an initial
public offering of Equity Shares, our Company shall file a fresh Draft Red Herring prospectus with stock exchange.

COMMUNICATIONS

255



All future communications in connection with the Applications made in this offer should be addressed to the Registrar to the
Offer quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository Account Details,
number of Equity Shares applied for, date of Application form, name and address of the Designated intermediary to the Issue
where the Application and a copy of the acknowledgement dip. Investors can contact the Compliance Officer or the Registrar
to the Offer in case of any pre Issueor post |ssue related problems such as non-receipt of letters of allotment, credit of allotted
sharesin the respective beneficiary accounts etc.

OFFER PROCEDURE FOR ASBA (APPLICATION SUPPORTED BY BLOCKEDACCOUNT) APPLICANTS

In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the
Applicants have to compulsorily apply through the ASBA Process. Our Company and the BRLM arenot liablefor any
amendments, modifications, or changesin applicable laws or regulations, which may occur after the date of this Draft
Red Herring Prospectus. ASBA Applicantsare advised to maketheir independent investigationsand to ensurethat the
ASBA Application Form iscorrectly filled up, as described in this section.

This section is for the information of investors proposing to subscribe to the Issue through the ASBA process. Our Company
and the BRLM are not liable for any amendments, modifications, or changes in applicable laws or regulations, which may
occur after the date of this Draft Red Herring Prospectus. ASBA Applicants are advised to make their independent
investigations and to ensure that the ASBA Application Form is correctly filled up, as described in this section.

Thelists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process are
provided on http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html. For details on designated branches of
SCSB collecting the Application Form, please refer the above mentioned SEBI link.

ASBA PROCESS

A Resident Individua Investorswho appliesfor minimum application size shall submit his Application through an Application
Form, either in physical or electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account
utilized by the ASBA Applicant (ASBA Account) is maintained. The SCSB shall block an amount equal to the Application
Amount in the bank account specified in the ASBA Application Form, physical or electronic, on the basis of an authorization
to this effect given by the account holder at the time of submitting the Application. The Application Amount shall remain
blocked in the aforesaid ASBA Account until finalization of the Basis of Allotment in the Issue and consequent transfer of the
Application Amount against the allocated shares to the ASBA Public Offer Account, or until withdrawal/failure of the Offer
or until withdrawal/rejection of the ASBA Application, as the case may be.

The ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchange. Oncethe Basis
of Allotment isfinalized, the Registrar to the Offer shall send an appropriate request to the Controlling Branch of the SCSB
for unblocking the relevant bank accounts and for transferring the amount allocable to the successful ASBA Applicants to the
ASBA Public Offer Account. In case of withdrawal/failure of the Offer, the blocked amount shall be unblocked on receipt of
such information from the LM.

ASBA Applicants are required to submit their Applications, either in physical or electronic mode. In case of application in
physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated Branch of the SCSB. In case
of application in electronic form, the ASBA Applicant shall submit the Application Form either through the internet banking
facility available with the SCSB, or such other el ectronically enabled mechanism for applying and blocking fundsin the ASBA
account held with SCSB, and accordingly registering such Applications.

Who can apply?
Please note that, in accordance with the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 and

the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (Except Anchor investors)
applying in a public issue shall use only Application Supported by Blocked Amount (ASBA) facility for making payment.
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Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, Individual Investors
who applies for minimum application size applying in public Issue may use either Application Supported by Blocked Amount
(ASBA) process or UPI payment mechanism by providing UPI ID in the Application Form which islinked from Bank Account
of theinvestor.

Mode of Payment

Upon submission of an Application Form with the SCSB, whether in physical or electronic mode, each ASBA Applicant shall
be deemed to have agreed to block the entire Application Amount and authorized the Designated Branch of the SCSB to block
the Application Amount, in the bank account maintained with the SCSB. Application Amount paid in cash, by money order or
by postal order or by stock invest, or ASBA Application Form accompanied by cash, money order, postal order or any mode
of payment other than blocked amountsin the SCSB bank accounts, shall not be accepted. After verifying that sufficient funds
are available in the ASBA Account, the SCSB shall block an amount equivalent to the Application Amount mentioned in the
ASBA Application Form till the Designated Date. On the Designated Date, the SCSBs shall transfer the amounts allocable to
the ASBA Applicants from the respective ASBA Account, in terms of the SEBI Regulations, into the Public Offer Account.
The balance amount, if any against the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the
basis of the instructions issued in this regard by the Registrar to the Offer. The entire Application Amount, as per the
Application Form submitted bythe respective ASBA Applicants, would be required to be blocked in the respective ASBA
Accounts until finalization of the Basis of Allotment in the Issue and consequent transfer of the Application Amount against
alocated sharesto the Public Offer Account, or until withdrawal/failure of the Offer or until rejection of the ASBA Application,
as the case may be.

Unblocking of ASBA Account

On the basis of instructions from the Registrar to the Offer, the SCSBs shall transfer the requisite amount against each
successful ASBA Applicant to the Public Offer Account as per the provisions of section 40(3) of the Companies Act, 2013 and
shall unblock excessamount, if any inthe ASBA Account. However, the Application Amount may be unblocked in the ASBA
Account prior to receipt of intimation from the Registrar to the Offer by the Controlling Branch of the SCSB regarding
finalization of the Basis of Allotment in the Issue, in the event of withdrawal/failure of the Offer or rejection of the ASBA
Application, asthe case may be.

This space has been |eft blank intentionally.
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OFFER STRUCTURE

This offer has been made in terms of Regulation 229(2) of Chapter 1X of SEBI ICDR Regulations whereby, our post-issue face
value capital is more than ten crore rupees and upto twenty-five crore rupees. The Company shall offer specified securitiesto the
public and propose to list the same on the Small and Medium Enter prise Exchange (" SME Exchange", in this case being the SME
Platform of BSE Limited). For further details regarding the salient features and terms of such an offer please refer chapter titled
"Terms of the Offer" and "Offer Procedure” on Page 218 and 227 of the Draft Red Herring Prospectus.

PRESENT OFFER STRUCTURE

Initial Public Offering up to 61,04,000 equity shares of Rs. 10/- each (“equity shares) of Harekrishna Rubber Industries Limited
(“Harekrishna Rubber” or the “Company”) for cash at a price of Rs. [®]/- per equity share (the “offer price), comprising a fresh
issue of up to 50,44,000 Equity Shares aggregating to Rs. [e] lakhs by our Company (“Fresh Issue”) and an Offer for Sale of up
to 10,60,000 Equity Shares by Resgen Limited aggregating to Rs. [e] lakhs (“the offer”), Out of the offer, [®] equity shares
aggregating to Rs. [e] lakhs will be reserved for subscription by market maker (“market maker reservation portion™). The offer
less the market maker reservation portion i.e. [®] equity shares of face value of Rs. 10/- each at an offer price of Rs. [®]/- per
equity share aggregating to Rs. [@] lakhs is hereinafter referred to as the “net offer”.

The offer and the net offer will congtitute [e] % and [e] %, respectively of the post offer paid up equity share capital of our
company.

The offer is being made by way of Book Building Process-

Particulars | Market Maker QIBs Non-Institutional Individual Investors
of the Offer Reservation Applicants
Portion
Number  of | [e] Equity | [e] Equity Shares [e] Equity Shares [e] Equity Shares
Equity Shares
Shares
available for
allocation*
Percentageof | [é] % of the| Not more than 50.00% of the | Not less than 15% of the| Not lessthan
Issue Size Offer Size Net offer size shall beavailable | Offer less allocation to | 35.00% shall be
available for for dlocation to QIBs. | QIB Bidders and RIBs| availablefor
alocation However, 5.00% of net QIB | will be available for| alocation.
Portion (excluding the Anchor | allocation out of which (a)
Investor Portion) shall be | one third of such portion
available  for  dlocation | shal be reserved for
proportionately to Mutual | applicants with
Fund. Up to 60.00% of the QIB | application size of more
Portion may be available for | than 200,000 and up to
alocation to Anchor Investors | 21,000,000; and (b) two
and 33.33% of the Anchor | third of such portion shall
Investors Portion shall be | bereserved for applicants
available for alocation to | with application size of
domestic mutual funds and | more than 21,000,000,
6.67% for Life Insurance | provided that the
Companies (aggregating to | unsubscribed portion in
40%) either of such
subcategories may be
alocated to applicants in
the other subcategory
of Non- Ingtitutional
Bidders
Basis of | Firm Allotment | Proportionate as  follows| The alocation shall be as| Allotment to each Individual
Allotment (excluding the Anchor Investor | follows: investor who applies for
Portion: Minimum application size
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Particulars | Market Maker QIBs Non-Institutional Individual Investors
of the Offer Reservation Applicants
Portion
(a) onethird of the portion | shall not be less than 2 lots,
(a) up to [e] Equity Shares, | available to| subject to availability of
shall be available for allocation | noninstitutional investors| Equity Sharesin their Portion
on a proportionate basis to| shall be reserved for| and the remaining available
Mutual Funds only; applicants with | Equity Sharesif any, shall be
and; application size of allotted on a proportionate
more than two lots and up | basis. For details see, “Offer
(b) [e] Equity shares shall be | to such lots equivalent to | Procedure” on page
dlotted on a proportionate | not more than 210 lakhs; | No. 227.
basis to all QIBs including
Mutual Funds  receiving | (b) two thirds of the
allocation as per (a) above [e] | portion  available to
Equity Shares may be allocated | noninstitutional investors
on a discretionary basis to| shal be reserved for
Anchor Investors For further | applicants with
details please refer to the| application size
section titled Of more than Z10 lakhs.
“Offer Procedure” beginning
on page 227.
Mode of Bid | All the applicants shall make the application (Online or Physical) through the ASBA Process only (including
UPI mechanism for Individual Investors using Syndicate ASBA).
Mode of Dematerialized Form
Allotment
Minimum [e] Equity | Such number of Equity Shares| Such number of Equity | [®] Equity Shares in multiple
Bid Size Sharesin and in multiples of [®] Equity | Sharesand in multiples of [e] Equity shares so that
multiple of [e] Shares that the Bid Amount | of [e] Equity Shares that | the Bid Amount exceed Rs.
Equity shares exceeds Rs. 200,000. the Bid Amount exceeds| 3,00,000.
Rs. 300,000.
Maximum [e] Equity | Such number of Equity Shares| Such number of Equity | Such number of Equity
Bid Size Shares in multiples of [e] Equity | Shares in multiples of [®] | Shares in multiples of [e]
Sharesnot exceeding thesize of | Equity Shares not | Equity Shares so that the Bid
the Net Offer, subject to| exceeding the size of the| Amount exceed Rs. 3,00,000.
applicable limits. Net Offer (excluding the
QIB portion), subject to
limits as applicable to the
Bidder.
Mode of Dematerialized Form
Allotment
Trading Lot | [e] Equity [e] Equity Shares and in [e] Equity Shares and in | [®#] Equity Shares and in
Shares, however, | multiples thereof multiples thereof multiples thereof
the Market
Maker may
accept odd lots if
any in the market
asrequired under
the SEBI ICDR
Regulations
Terms of | Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA Bidder or by the Sponsor
Payment Bank through the UPI Mechanism that is specified in the ASBA Form at the time of submission of the ASBA

Form.

* Assuming full subscription in the Offer
** SEBI videits circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA applications
in public issues shall be processed only after the application monies are blocked in the investor’s bank accounts. Accordingly,
Stock Exchanges shall, for all categories of investorsviz. Individual Investors, QIB (except Anchor Investors), NIl and other
reserved categories and also for all modes through which the applications are processed, accept the ASBA applicationsin their
electronic book building platform only with a mandatory confirmation on the application monies blocked.
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Note:

1. In case of joint application, the Application Form should contain only the name of the First Applicant whose name
should also appear asthefirst holder of the beneficiary account held in joint names. The signature of only such First
Applicant would be required in the Application Form and such First Applicant would be deemed to have signed on
behalf of the joint holders.

2. Applicants will be required to confirm and will be deemed to have represented to our Company, the BRLM, their
respective directors, officers, agents, affiliates and representatives that they are eligible under applicable laws, rules,
regulations, guidelines and approvals to acquire the Equity Sharesin this offer.

3. SCSBsapplying in the Offer must apply through an ASBA Account maintained with any other SCSB.

LOT SIZE

SEBI vide circular CIR/MRD/DSA/06/2012 dated 21 February 2012 (the Circular) standardized the lot size for Initial Public
Offer proposing to list on BSE SME exchange/platform and for the secondary market trading on such exchange/platform, as
under:

Offer Price (in Rs) Lot Size (No. of shares)
Upto 14 10000
More than 14 upto 18 8000
More than 18 upto 25 6000
More than 25 upto 35 4000
More than 35 upto 50 3000
More than 50 upto 70 2000
More than 70 upto 90 1600
More than 90 upto 120 1200
More than 120 upto 150 1000
More than 150 upto 180 800
More than 180 upto 250 600
More than 250 upto 350 400
More than 350 upto 500 300
More than 500 upto 600 240
More than 600 upto 750 200
More than 750 upto 1000 160
Above 1000 100

Further to the Circular, at the initial public offer stage the Registrar to Offer in consultation with BRLM, our Company and
BSE shall ensureto finalize the basis of alotment in minimum lots and in multiples of minimum lot size, as per the above given
table. The secondary market trading lot size shall be the same, as shall be the initial public offer lot size at the
application/allotment stage, facilitating secondary market trading.

WITHDRAWAL OF THE OFFER

In accordance with SEBI (ICDR) Regulations, the Company in consultation with the Book Running Lead Manager, reserves
the right not to proceed with the Offer at any time before the Offer Opening Date, without assigning any reason thereof.

In case, the Company wishes to withdraw the Offer after Offer Opening but before allotment, the Company will give public
notice giving reasons for withdrawal of Offer. The public notice will appear in two widely circulated national newspapers (one
each in English and Hindi) and one in regional newspaper.
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The Book Running Lead Manager, through the Registrar to the Offer, will instruct the SCSBs, to unblock the ASBA Accounts
within one Working Day from the day of receipt of such instruction. The notice of withdrawal will be issued in the same
newspapers where the pre - Offer advertisements have appeared, and the Stock Exchange will also be informed promptly.

If our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public offering of
Equity Shares, the Company will file afresh Prospectus with the stock exchange where the Equity Shares may be proposed to
be listed.

Notwithstanding the foregoing, the Offer is subject to obtaining (i) thefinal listing and trading approvals of the Stock Exchange,
which our Company will apply for only after Allotment; and (ii) the registration of Draft Red Herring Prospectus/ Red Herring
Prospectus with the concerned RoC.

JURISDICTION
Exclusive jurisdiction for the purpose of this Offer iswith the competent courts/authorities at Mumbai.

BID/ OFFER PROGRAMME:

Events Indicative Dates

Bid/ Offer Opening Date [e]
Bid/ Offer Closing Date [e]
Finalization of Basis of Allotment with the Designated Stock Exchange On or before [o]
Initiation of Allotment / Refunds/ Unblocking of Fundsfrom ASBA Account On or before [o]
or UPI ID linked bank account*

Credit of Equity Shares to Demat accounts of Allottees On or before [o]
Commencement of trading of the Equity Shares on the Stock Exchange On or before [o]

Applications and any revisions to the same will be accepted only between 10.00 am. to 5.00 p.m. (Indian Standard Time)
during the Offer Period at the Application Centres mentioned in the Application Form, or in the case of ASBA Applicants, at
the Designated Bank Branches except that on the Offer Closing Date when applications will be accepted only between 10.00
am. to 2.00 p.m.

In case of discrepancy in the data entered in the electronic book vis a vis the data contained in the physical bidform, for a

particular bidder, the detail as per physical application form of that bidder may be taken as the final data for the purpose of

allotment.

Standardization of cut-off time for uploading of applications on the Offer Closing Date:

(@ A standard cut-off time of 3.00 PM for acceptance of applications.

(b) A standard cut-off time of 4.00 PM for uploading of applications received from non-retail applicants i.e.QIBs, HNIs
and employees (if any).

A standard cut-off time of 5.00 PM for uploading of applications received from only Individual Investors who applies for

minimum application size, which may be extended up to such time as deemed fit by Stock Exchanges after taking into account

the total number of applications received upto the closure of timings and reported by BRLM to the Exchange within half an

hour of such closure.

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday).

This space has been |eft blank intentionally.
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RESTRICTION ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securitiesisregulated through the Industrial Policy, 1991 of the Government of Indiaand FEMA.
While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign investment can be made in
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be made. The
responsibility of granting approval for foreign investment under the Consolidated FDI Policy and FEMA has been entrusted to
the concerned ministries / departments.

The Government of India has from time to time made policy pronouncements on FDI through press notes and press releases.
The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry (formerly Department of
Industrial Policy and Promotion), Government of India (“DPIIT”) issued the Consolidated FDI Policy, which consolidates and
supersedes al previous press notes, press releases and clarifications on FDI issued by the DPIIT that were in force and effect
prior to October 15, 2020. Under the current FDI Policy, 100% foreign direct investment is permitted in the manufacturing
sector, under the automatic route, subject to compliance with certain prescribed conditions.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of RBI, provided that:
(i) the activities of the investee company are under the automatic route under the Consolidated FDI Policy and transfer does
not attract the provisions of the SEBI Takeover Regulations, (ii) the non-resident shareholding is within the sectoral limits
under the Consolidated FDI policy, and (iii) the pricing isin accordance with the guidelines prescribed by the SEBI / RBI.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPII T and the Foreign Exchange
Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment,
subscription, purchase or sale of equity instruments by entities of a country which shares land border with India or where the
beneficial owner of an investment into Indiaissituated in or isacitizen of any such country ("Restricted Investor"), will require
prior approval of the Government, as prescribed in the Consolidated FDI Policy and the FEMA Rules. Further, in the event of
transfer of ownership of any existing or future FDI in an entity in India, directly or indirectly, resulting in the beneficial
ownership falling within the aforesaid restriction / purview, such subsequent change in the beneficial ownership will also
require approval of the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also
made a similar amendment to the FEMA Rules. Each Applicant should seek independent legal advice about its ability to
participate in the Offer. In the event such prior approval of the Government of Indiais required, and such approval has been
obtained, the Applicant shall intimate our Company and the Registrar to the Offer in writing about such approval along with a
copy thereof within the Offer Period.

As per the existing policy of the Government of India, OCBs cannot participate in this offer.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
state securities laws in the United States, and unless so registered may not be offered or sold within the United States,
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
SecuritiesAct and applicablestate securitieslaws. Accor dingly, such Equity Sharesar e being offered and sold (i) outside
of theUnited Statesin offshoretransactionsin reliance on Regulation Sunder the U.S. Securities Act and the applicable
laws of the jurisdiction wher e those offers, and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the
applicable laws of such jurisdiction.

Theaboveinformation isgiven for the benefit of the Applicants. Our Company, and the Book Running L ead M anager
arenot liablefor any amendmentsor modification or changesin applicable laws or regulations, which may occur after
the date of this Draft Red Herring Prospectus. Applicants are advised to make their independent investigations and
ensurethat the number of Equity Sharesapplied for do not exceed the applicable limits under laws or regulations.

This space has been left blank intentionally.
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SECTION VIII - MAIN PROVISION OF ARTICLE OF ASSOCIATION

The Companies Act, 2013
(Company Limited by Shares)
ARTICLES OF ASSOCIATION
OF
HAREKRISHNA RUBBER INDUSTRIESLIMITED
The Regulations contained in Table F in Schedule | to the Companies Act, 2013 shall apply to the Company and the Regulations

herein contained shall be the regulations for the management of the Company and for the observance of its members and their
representatives. They shall be binding on the Company and its members asif they are the terms of an agreement between them.

Article
No.

Particulars

1

No regulation contained in Table “F” in the First Schedule to Companies Act, 2013
shall apply to this Company but the regulations for the Management of the
Company and for the observance of the Members thereof and their representatives
shall be as set out in the relevant provisions of the Companies Act, 2013 and subject
to any exercise of the statutory powers of the Company with reference to the repeal
or alteration of or addition to its regulations by Special Resolution as prescribed by
the said Companies Act, 2013 be such as are contained in these Articles unless the
same are repugnant or

contrary to the provisions of the Companies Act, 2013 or any amendment thereto.

Table F Applicable

INTERPRETATION CLAUSE

In the interpretation of these Articles the following expressions shall have the
following meanings unless repugnant to the subject or context:

(a) "The Act" means the Companies Act, 2013 and includes anystatutory Act
modification or re-enactment thereof for the time being
inforce.

(b) “These Articles" means Articles of Association for the time being inforce or as Articles
may be altered from time to time vide Special Resolution.

(c) “Auditors" means and includes those persons appointed as suchfor the time Auditors
being of the Company.

(d) "Capital" means the share capital for the time being raised orauthorized to be Capital
raised for the purpose of the Company.

(e) “The Company” shall mean HAREKRISHNA RUBBER INDUSTRIES The Company
LIMITED

(f) “Executor” or “Administrator” means a person who has obtained a probate or |etter Executor

of administration, as the case may be from a Court of competent jurisdiction
and shall include a holder of a Succession Certificate authorizing the holder
thereof to negotiate or transfer the Share or Shares of the deceased Member and
shal aso include the holder of a Certificate granted by the Administrator
General under section 31 of the Administrator

Genera Act, 1963.

or Administrator

(9) "Legal Representative" means a person who in law represents theestate of a L egal
deceased Member. Representative

(h) Words importing the masculine gender also include the femininegender. Gender

(i) "In Writing" and “Written" includes printing lithography and othermodes of In Writing and
representing or reproducing wordsin a visible form. Written

(1) The marginal notes hereto shall not affect the constructionthereof.

Marginal notes

(K) “Meeting” or “General Meeting” means a meeting of members.

Meeting or General

M eeting
() "Month" means a calendar month. Month
(m) "Annual General Meeting" means a General Meeting of the Members held in Annual General
accordance with the provision of section 96 of the Act. M eeting
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Article Particulars
No.

(n) "Extra-Ordinary General Meeting" means an ExtraordinaryGeneral Meeting Extra-Ordinary
of the Members duly called and constituted and General Meeting
any adjourned holding thereof.

(o) “National Holiday” means and includes a day declared asNational National Holiday
Holiday by the Central Government.

(p) “Non-retiring Directors” means a director not subject toretirement by Non-retiring
rotation. Directors

() "Office” means the registered Office for the time being of theCompany. Office

() “Ordinary Resolution” and “Special Resolution” shall have themeanings Ordinary and
assigned thereto by Section 114 of the Act. Special

Resolution

() “Person" shall be deemed to include corporations and firms aswell as Person
individuals.

(t) “Proxy” means an instrument whereby any person is authorized to vote for a Proxy
member at General Meeting or Poll and includesattorney duly constituted
under the power of attorney.

(u) “The Register of Members” means the Register of Members tobe kept Register of
pursuant to Section 88(1) (a) of the Act. Members

(v) "Sea" means the common seal for the time being of theCompany. Seal

(w) Words importing the Singular number include where the contextadmits or Singular number
requires the plural number and vice versa.

(X) “The Statutes” means the Companies Act, 2013and everyother Act for the Statutes
time being in force affecting the Company.

(y) “These presents” means the Memorandum of Association and the Articles of These presents
Association as originally framed or as adtered from time to time.

(z) “Variation” shall include abrogation; and “vary” shall includeabrogate. Variation

(aa) “Year” means the calendar year and “Financial Year” shall havethe meaning| Year and Financial
assigned thereto by Section 2(41) of the Act. Y ear

Save as aforesaid any words and expressions contained in these Articles shall bear | Expressionsin the

the same meanings asin the Act or any statutory modificationsthereof for thetime | Act to bear the same

beinginforce. meaning in Articles
CAPITAL

3. The Authorized Share Capital of the Company shall be such amount as may be | Authorized Capital
mentioned in Clause V of Memorandum of Association of the Company fromtime
to time.

4. The Company may in General Meeting from time to time by Ordinary Resolution | Increase of capital
increase its capital by creation of new Shares which may be unclassified and may be by the Company
classified at the time of issuein one or more classes and of such amount or amounts as how carried into
may be deemed expedient. The new Shares shall be issued upon such terms and effect
conditions andwith such rights and privileges annexed thereto as the resolution shall
prescribe and in particular, such Sharesmay be issued with apreferential or qualified
right to dividends and in the distribution of assets of the Company and with aright of
voting at General Meeting of the Company in conformity with Section 47 of the Act.

Whenever the capital of the Company has been increased under the provisions of

this Article the Directors shall comply with the provisions of Section 64 of the Act.

5. Except so far as otherwise provided by the conditions of issue or by these Presents, any | New Capital same as
capital raised by the creation of new Shares shall be considered as part of the existing existing capital
capital, and shall be subject to the provisions herein contained, with reference to the
payment of calls
and installments, forfeiture, lien, surrender, transfer and transmission,voting and
otherwise.

6. The Board shall have the power to issue a part of authorized capital by way of non- | Non-Voting Shares
voting Shares at price(s) premia, dividends, igibility, volume, quantum, proportion
and other terms and conditions as theydeem fit, subject however to provisions of law,
rules, regulations, notifications and enforceable guidelines for the time being in force.

7. Subject to the provisions of the Act and these Articles, the Board of Directors may Redeemable
issue redeemabl e preference shares to such persons, on such terms and conditions | Preference Shares
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Article

No.

Particulars

and at such times as Directors think fit either at premium or at par, and with full
power to give any person the option to call for or be alotted shares of the company
either at premium or at par, such option being exercisable at such times and for
such consideration as the Board thinks fit.

The holder of Preference Shares shall have a right to vote only on Resolutions,
which directly affect the rights attached to his Preference Shares.

Voting rights of
pr efer ence shares

On the issue of redeemable preference shares under the provisions of Article 7 hereof,

the following provisions-shall take effect:

(@ No such Shares shall be redeemed except out of profits of which would
otherwise be available for dividend or out of proceeds of a fresh issue of shares
made for the purpose of the redemption;

(b)  No such Shares shall be redeemed unlessthey are fully paid;

(c) Subject to section 55(2)(d)(i) the premium, if any payable on redemption shall
have been provided for out of the profits of the Company or out of the
Company's security premium account, before the Shares are redeemed;

(d) Whereany such Shares are redeemed otherwise then out of the proceeds of a
fresh issue, there shall out of profits which would otherwise have been
available for dividend, be transferred to a reserve fund, to be called "the
Capital Redemption Reserve Account”, a sum equal to the nominal amount
of the Shares redeemed, and the provisions of the Act relating to the reduction
of the share capital of the Company shall, except as provided in Section 550f
the Act apply as if the Capital Redemption Reserve Account were paid-up
share capital of the Company; and

(e) Subjecttotheprovisionsof Section 55 of the Act, theredemption of preference
shares hereunder may be effected in accordance with the terms and conditions
of their issue and inthe absence of any specific terms and conditions in that
behalf, in such manner as the Directors may think fit. The
reduction of Preference Shares under the provisions by the Company shall
not be taken as reducing the amount of its Authorized Share Capital

Provisionsto apply
on issue of
Redeemable
Preference Shares

10.

The Company may (subject to the provisions of sections 52, 55, 66, both inclusive,
and other applicable provisions, if any, of the Act) from time to time by Special
Resolution reduce

(a) the share capital;
(b) any capital redemption reserve account; or
(c)any security premium account

In any manner for the time being, authorized by law and in particularcapital may
be paid off on the footing that it may be called up again or

otherwise. This Article is not to derogate from any power theCompany would
have, if it were omitted.

Reduction of capital

11

Any debentures, debenture-stock or other securities may be issued at a

Debentures

discount, premium or otherwise and may be issued on condition that they shall be
convertible into shares of any denomination and with any privileges and conditions
asto redemption, surrender, drawing, allotment of shares, attending (but not voting)
at the General Meeting, appointment of Directors and otherwise. Debentures with
the right to conversion into or alotment of shares shall be issued only with the
consent of the Company in the General Meeting by a Special Resolution.

12.

The Company may exercise the powers of issuing sweat equity sharesconferred by
Section 54 of the Act of a class of shares already issued

subject to such conditions as may be specified in that sections and rulesframed
thereunder.

I ssue of Sweat
Equity Shares

13.

The Company may issue shares to Employees including its Directors other than
independent directors and such other persons as the rules may alow, under
Employee Stock Option Scheme (ESOP) or any other scheme, if authorized by a
Special Resolution of the Company ingeneral meeting subject to the provisions of
the Act, the Rules and applicable guidelines made there under, by whatevername

ESOP

265




Article
No.

Particulars

caled.

14.

Notwithstanding anything contained in these articles but subject to the provisions of
sections68to 70 and any other applicable provision ofthe Act or any other law for
the time being in force, the company may purchase its own shares or other specified
Ssecurities.

Buy Back of shares

15.

Subject to the provisions of Section 61 of the Act, the Company ingeneral meeting
may, from timeto time, sub-divideor consolidate all or any of the share capital into
shares of larger amount than its existing share or sub-divide its shares, or any of them
into shares of smaller amount than is fixed by the Memorandum; subject nevertheless,
to the provisions of clause (d) of sub-section (1) of Section 61; Subject as aforesaid the
Company in general meeting may also cancel shareswhich have not been taken
or agreed to be taken by any person and diminish the amount of its share capital by
the amount of the shares so cancelled.

Consolidation, Sub-
Division And
Cancellation

16.

Subject to compliance with applicable provision of the Act and rules framed thereunder
the company shall have power to issue depository receiptsin any foreign country.

I ssue of Depository
Receipts

17.

Subject to compliance with applicable provision of the Act and rules framed thereunder
the company shall have power to issue any kind of securities as permitted to be issued
under the Act and rules framed

thereunder.

I ssue of Securities

MODIFICATION OF CLASSRIGHTS

18.

(a) If at any time the share capital, by reason of the issue of Preference Shares or
otherwiseisdivided into different classes of shares, al or anyof the rights privileges
attached to any class (unless otherwise providedby the terms of issue of the shares
of the class) may, subject to the provisions of Section 48 of the Act and whether or
not the Company is being wound-up, be varied, modified or dealt, with the consent
inwriting of the holders of not less than three-fourths of the issued shares of that
class or with the sanction of a Special Resolution passed at a separate genera
meeting of the holders of the shares of that class. The provisions of these Articles
relating to general meetings shall mutatis mutandis apply to every such separate
class of meeting.

Provided that if variation by one class of shareholders affects the rights of any other
class of shareholders, the consent of three- fourths of such other class of
shareholders shall also be obtained and the provisions ofthis section shall apply to
such variation.

M odification of
rights

(b) The rights conferred upon the holders of the Shares including Preference Share, if
any) of any class issued with preferred or other rights or privileges shal, unless
otherwise expressly provided by the terms of the issue of shares of that class, be deemed
not to be modified, commuted, affected, abrogated, dealt with or varied by the creation
or issue of further shares ranking pari passu therewith.

New Issue of Shares
not to affect rights
attached to existing
sharesof that class.

19.

Subject to the provisions of Section 62 of the Act and these Articles, the shares in the
capital of the company for thetime being shall be under the control of the Directors who
may issue, allot or otherwise dispose of the same or any of them to such persons, in such
proportion and on such terms and conditions and either a a premium or at par and
at such timeasthey may from timeto timethink fit and with the sanction of the company
in the General Meeting to give to any person or persons the option or right to call for
any shares either at par or premium during such time and for such consideration as
the Directors think fit, and may issue and allot shares in the capital of the company on
payment in full or part of any property sold and transferred or for any services rendered
to the company in the conduct of its business and any shares which may so be
alotted may be issued asfully paid up shares and if so issued, shall be deemed to be
fully paid shares.

Sharesat the
disposal of the
Directors.

20.

The Company may issue shares or other securities in any manner whatsoever
including by way of a preferential offer, to any persons whether or not those
persons include the persons referred to in clause

(a) or clause (b) of sub-section (1) of section 62 subject to compliance with section
42 and 62 of the Act and rules framed thereunder.

Power to
issue shares on
preferential basis.

21,

The shares in the capital shall be numbered progressively according to their severa

Shares should be
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No.

Particulars

denominations, and except in the manner hereinbefore mentioned no share shall Numbered

be sub-divided. Every forfeited or surrendered share shall continue to bear the progressively and no
number by which the shareto

same was originaly distinguished. Be subdivided.

22. | An application signed by or on behalf of an applicant for shares inthe Company, Acceptance of
followed by an alotment of any shares therein, shall be an acceptance of shares Shares.
within the meaning of these Articles, and every person who thus or otherwise
accepts any shares and whose name is on the Register shall for the purposes of
these Articles, be aMember.

23. | Subject to the provisions of the Act and these Articles, the Directorsmay allot and Directors may allot
issue shares in the Capital of the Company as paymentor part payment for any | sharesasfully paid-
property (including goodwill of any business) sold or transferred, goods or machinery up
supplied or for services rendered to the Company either in or about the formation or
promotion of the Company or the conduct of its business and any shares which may
be so allotted may be issued as fully paid-up or partly paid-up otherwise than in
cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up sharesas
aforesaid.

24. | The money (if any) which the Board shall on the allotment of any shares being Deposit and call
made by them, require or direct to be paid by way of deposit, call or otherwise, in etc.to beadebt
respect of any shares alotted by them shall become a debt due to and recoverable payable
by the Company from the alottee thereof, and shall be paid by him, accordingly. immediately.

25. | Every Member, or his heirs, executors, administrators, or legal representatives, shall pay Liability of
to the Company the portion of the Capital represented by his share or shares which Members.
may, for the time being, remain unpaid thereon, in such amounts at such time or
times, and in such manner as the Board shall, from timeto time in accordance with
the Company’s regulations, require on date fixed for the payment thereof.

26. | Shares may be registered in the name of any limited company or other corporate Registration of
body but not in the name of afirm, an insolvent person or a person of unsound mind. Shares.

RETURN ON ALLOTMENTSTO BE MADE OR RESTRICTIONSONALLOTMENT

27. | The Board shall observe the restrictions as regards allotment of shares to the public,

and as regards return on allotments contained in Sections 39 of the Act
CERTIFICATES
28. | (8 Every member shall be entitled, without payment, to one or more certificatesin | Share Certificates

marketable lots, for al the shares of each class or denomination registered in his
name, or if the Directors so approve (upon paying such fee as provided in the
relevant laws) to several certificates, each for one or more of such shares and the
company shall complete and have ready for delivery such certificates within two
months from the date of allotment, unless the conditions of issue thereof
otherwise provide, or within one monthof the receipt of application for
registration of transfer, transmission, sub-division, consolidation or renewal of
any of its shares as the case may be. Every certificate of shares shall be under
the seal of the company and shall specify the number and distinctive numbers of
sharesin respect of which it isissued and amount paid-up thereon and shall bein
such form as the directors may prescribe or approve, provided that in respect of a
share or shares held jointly by several persons, the company shall not be bound to
issue more than one certificate and delivery of acertificate of sharesto one of
several joint holders shal be sufficient delivery to al such holder. Such
certificate shall beissued only in pursuance of aresolution passed by the Board
and on surrender to the Company of itsletter of allotment or itsfractional coupons
of requisite value, save in cases of issuesagainst letter of acceptance or of
renunciation or in cases of issueof bonus shares. Every such certificate shall
be issued under the seal of the Company, which shall be affixed in the presence of
two Directors or persons acting on behalf of the Directors under aduly registered
power of attorney and the Secretary or some other person appointed by the
Board for the purpose and two Directorsor their attorneys and the Secretary or
other person shall sign the share certificate, provided that if the composition of the
Board permits of it, at least one of the aforesaid two Directors shall be a person
other than a Managing or whole-time Director. Particulars of every share
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certificate issued shall be entered in the Register of Members against the name of
the person, to whom it has been issued, indicating the date of issue.

(b) Any two or more joint allottees of shares shall, for the purpose ofthis Article,
betreated asa single member, and the certificate of any shares which may bethe
subject of joint ownership, may be delivered to anyone of such joint owners on
behalf of al of them.For any further certificate the Board shall be entitled, but
shall notbe bound, to prescribe acharge not exceeding Rupees Fifty. The Company
shall comply with the provisions of Section 39 of the Act.

(c) A Director may sign ashare certificate by affixing his signature thereon by means
of any machine, equipment or other mechanical means, such asengraving in metal
or lithography, but not by means of a rubber stamp provided that the Director
shall be responsible for the safe custody of such machine, equipment or other
material used for the purpose.

(d)  When anew Share certificate has been issued in pursuance of the preceding clause
of this Article, it shall state on the face of it and against the stub or counterfoil
to the effect that it is —”Issued in lieu of Share Certificate No  sub-
divided/replaced/on consolidation of Shares”.

29.

If any certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back thereof for endorsement of transfer, then upon production and
surrender thereof to the Company, anew Certificate may beissued in lieu thereof,
and if any certificate lost or destroyed then upon proof thereof to the satisfaction
of the company and on execution of such indemnity as the company deem
adequate, being given, anew Certificate in lieu thereof shall be given to the party
entitled to such lost or destroyed Certificate. Every Certificate under the Article
shall be issued without payment of feesif the Directors so decide, or on payment
of such fees (not exceeding Rs.50/- for each certificate) as the Directors shall
prescribe. Provided that no fee shall be charged for issue of new certificates in
replacement of those which are old, defaced or worn out or where there is no
further space on the back thereof for endorsement of transfer.

Provided that notwithstanding what is stated above the Directors shall comply
with such Rules or Regulation or requirements of any Stock Exchange or the Rules
made under the Act or the rules made under Securities Contracts (Regulation) Act,
1956, or any other Act, or rules applicablein this behalf.

The provisions of this Article shall mutatis mutandis apply to debentures of the
Company.

| ssue of new
certificatesin place
of those defaced, lost
or destroyed.

30.

(a) If any share stands in the names of two or more persons, the person first named in
the Register shall asregard receipts of dividends or bonus or service of noticesand
al or any other matter connected with the Company except voting at meetings,
and the transfer of the shares, be deemed sole holder thereof but the joint- holders
of a share shall be severally as well as jointly liable for the payment of all calls
and other payments due in respect of such share and for al incidentals thereof
according to the Company’s regulations.

Thefirst named
joint holder deemed
Sole holder.

(b) The Company shall not be bound to register more than three persons as the joint
holders of any share.

Maximum
number of joint
holders.

31.

Except as ordered by a Court of competent jurisdiction or as by law required, the
Company shall not be bound to recognise any equitable, contingent, future or partial
interest in any share, or (except only as is by these Articles otherwise expressly
provided) any right in respect of a share other than an absolute right thereto, in
accordance with these Articles, in the person from time to time registered as the holder
thereof but the Board shall be at liberty at its sole discretion to register any sharein the
joint names of any two or more persons or the survivor or

survivors of them.

Company not bound
to recognize any
interest in share

other than that of
registered holders.

32.

If by the conditions of alotment of any share the whole or part of the amount or Offer
Price thereof shall be payable by installment, every such installment shall when due be
paid to the Company by the person who for the time being and from time to time shall

Installment on
sharesto beduly
paid.
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be the registered
holder of the share or hislegal representative.

UNDERWRITING AND BROKERAGE

33.

Subject to the provisions of Section 40 (6) of the Act, the Company mayat any
time pay a commission to any person in consideration of his subscribing or
agreeing, to subscribe (whether absolutely or conditionaly) for any shares or
debentures in the Company, or procuring, or agreeing to procure subscriptions
(whether absolutely orconditionally) for any shares or debentures in the
Company but so thatthe commission shall not exceed the maximum rates laid
down by the Act and the rules made in that regard. Such commission may be
satisfied by payment of cash or by allotment of fully or partly paid shares
or partly in one way and partly in the other.

Commission

34.

The Company may pay on any issue of shares and debentures such
brokerage as may be reasonable and lawful.

Brokerage

CALLS

35.

(1) The Board may, from time to time, subject to the terms on which any
shares may have been issued and subject to the conditions of allotment, by
a resolution passed at a meeting of the Board and not by a circular
resolution, make such calls asit thinksfit, upon the Membersin respect of
all the moneys unpaid on the shares held by them respectively and each
Member shall pay the amount of every call so made on him to the persons
and at the time and places appointed by the Board.

(2) A call may be revoked or postponed at the discretion of the Board.

(3) A call may be made payable by installments.

Directorsmay make
calls

36.

Fifteen days’ notice in writing of any call shall be given by theCompany
specifying the time and place of payment, and the person or personsto whom
such call shall be paid.

Notice of Calls

37.

A call shall be deemed to have been made at the time when the resolution of
the Board of Directors authorising such call was passed and may be made
payable by the members whose names appear on the Register of Members on
such date or at the discretion of the Directors on such subsequent date as may
be fixed by Directors.

Callsto datefrom
resolution.

38.

Whenever any calls for further share capital are made on shares, such calls
shall be made on uniform basis on all shares falling under the same class. For the
purposes of this Article shares of the same nominal value of which different
amounts have been paid up shall not be deemed to fall under the same class.

Callson uniform basis.

39.

The Board may, from time to time, at its discretion, extend the time fixed for the
payment of any call and may extend such time asto al or any of the members
who on account of the residence at a distance or other cause, which the Board
may deem fairly entitled to such extension, butno member shall be entitled to
such extension save as a matter of grace and favour.

Directors may extend
time.

40.

If any Member fails to pay any cal due from him on the day appointedfor
payment thereof, or any such extension thereof as aforesaid, he shallbeliableto
pay interest on the same from the day appointed for thepayment thereof to thetime
of actual payment at such rate as shall from time to time be fixed by the Board not
exceeding 21% per annum but nothing in this Article shall render it obligatory
for the Board to demand or recover any interest from any such member.

Callstocarry interest.

41.

If by the terms of issue of any share or otherwise any amount is made payable
at any fixed time or by installments at fixed time (whether on account of the
amount of the share or by way of premium) every such amount or installment
shall be payable asif it werea call duly made by the Directors and of which due
notice has been given and all the provisions herein contained in respect of calls
shall apply to such amount or installment accordingly.

Sums deemed to be
calls.

42.

On the trial or hearing of any action or suit brought by the Company against
any Member or hisrepresentatives for the recovery of any money claimed to
be due to the Company in respect of his shares, if shall be sufficient to prove
that the name of the Member in respect of whose shares the money is sought to
be recovered, appears entered on the Register of Members as the holder, ator

Proof on trial of suit
for money dueon
shares.
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subsequent to the date at which the money is sought to be recovered is alleged
to have become due on the share in respect of which such money is sought to
be recovered in the Minute Books: and that notice of such call wasduly given
to the Member or his representatives used in pursuance of these Articles: and
that it shall not be necessary to prove the appointment of the Directors who
made such call, nor that a quorum of Directorswas present at the Board at which
any call was made wasduly convened or constituted nor any other matters
whatsoever, but the proof of the matters aforesaid shall be conclusive evidence
of the debt.

Neither a judgment nor a decree in favour of the Company for cals or other
moneys due in respect of any shares nor any part payment or satisfaction
thereunder nor the receipt by the Company of a portion ofany money which
shall from time to time be due from any Member ofthe Company in respect of
his shares, either by way of principal or interest, nor any indulgence granted by
the Company in respect of the payment of any such money, shal preclude the
Company from thereafter proceeding to enforce forfeiture of such shares as
hereinafter provided.

Judgment, decree,
partial payment motto
proceed for forfeiture.

(@ The Board may, if it thinks fit, receive from any Member willing to
advance the same, al or any part of the amounts of his respective shares
beyond the sums, actually caled up and upon the moneys so paid in
advance, or upon so much thereof, from time totime, and at any time
thereafter as exceeds the amount of the calls then made upon and duein
respect of the shares on account of which such advances are made the
Board may pay or alow interest, at such rate as the member paying the
sum in advance andthe Board agree upon. The Board may agree to repay
at any time any amount so advanced or may at any time repay the same
upon giving to the Member three months’ notice in writing: provided that
moneys paid in advance of callson sharesmay carry interest but shall not
confer aright to dividend or to participate in profits.

(b) No Member paying any such sum in advance shall be entitled to voting
rights in respect of the moneys so paid by him until the same would but
for such payment become presently payable. The provisions of this
Article shall mutatis mutandis apply to calls on debenturesissued by the
Company.

Paymentsin
Anticipation of calls
may carry interest

LIEN

45.

The Company shall have afirst and paramount lien upon al the shares/debentures
(other than fully paid-up shares/debentures) registered in the name of each
member (whether solely or jointly with others) and upon the proceeds of sde
thereof for all moneys (whether presently payable or not) called or payable at a
fixed time in respect of such shares/debentures and no equitable interest in any
share shall be created except upon the footing and condition that this Article will
have full effect. And such lien shall extend to all dividends and bonuses from time
to time declared in respect of such shares/debentures. Unless otherwise agreed the
registration of a transfer of shares/debentures shall operate as a waiver of the
Company’s lien if any, on such shares/debentures. The Directors may at any time
declare any shares/debentures wholly or in part to be exempt from the provisions
of thisclause.

Provided that the fully paid shares shall be free from al lien, while in the case
of partly paid shares, the company’s lien, if any, shall be restricted to moneys
called or payable at afixed time in respect of such shares.

Company to haveLien
on shares.

46.

For the purpose of enforcing such lien the Directors may sell the shares subject
thereto in such manner as they shall think fit, but no sale shall be made until such
period as aforesaid shall have arrived and until noticein writing of the intention
to sell shall have been served on such member or the person (if any) entitled
by transmission to the shares and default shall have been made by him in payment,
fulfillment of discharge of such debts, liabilitiesor engagements for seven days

Asto enforcing lien by
sale.
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after such notice. To give effect to any such sale the Board may authorise some
person to transfer the shares sold to the purchaser thereof and purchaser shall be
registered as the holder of the shares comprised in any such transfer. Upon
any such sae as the Certificates in respect of the shares sold shall stand
cancelled and become null and void and of no effect, and the Directors shall
be entitled to issue a new Certificate orCertificates in lieu thereof to the
purchaser or purchasers concerned.

47.

The net proceeds of any such sale shall be received by the Company and applied
in or towards payment of such part of the amount in respect of which thelien exists
asis presently payable and the residue, if any, shall (subject to lien for sums
not presently payable as existed upon the shares before the sale) be paid to the
person entitled to the shares at the date of the sale.

Application of proceeds
of sale.

FORFEITURE AND SURRENDER OF SHARES

If any Member fails to pay the whole or any part of any call or installment or
any moneys due in respect of any shares either by way of principal or interest on
or before the day appointed for the payment of the same, the Directors may, at
any time thereafter, during such time as the call or installment or any part
thereof or other moneys as aforesaid remains unpaid or ajudgment or decreein
respect thereof remains unsatisfied in whole or in part, serve a notice on such
Memberor on the person (if any) entitled to the shares by transmission, requiring
him to pay such cal or installment of such part thereof or other moneysas
remain unpaid together with any interest that may have accrued andall
reasonable expenses (legal or otherwise) that may have beenaccrued by the
Company by reason of such non-payment. Provided thatno such shares shall be
forfeited if any moneys shall remain unpaid in respect of any call or installment or
any part thereof as aforesaid by reason of the delay occasioned in payment due
to the necessity of complying with the provisions contained in the relevant
exchange control laws or other applicable laws of India, for the time being in
force.

If call or installment
not paid, notice may be
given.

49,

The notice shall name a day (not being less than fourteen days from the date of
notice) and a place or places on and at which such call or installment and such
interest thereon as the Directors shall determine from the day on which such
call or instalment ought to have been paidand expenses as aforesaid are to be
paid.

The notice shall also state that, in the event of the non-payment at or before the
time and at the place or places appointed, the sharesin respect of which the call
was made or installment is payable will be liable to be forfeited.

Termsof notice.

50.

If the requirements of any such notice as aforesaid shall not be complied with,
every or any sharein respect of which such notice has been given, may at any
time thereafter but before payment of al calls or installments, interest and
expenses, due in respect thereof, be forfeited by resolution of the Board to that
effect. Suchforfeiture shall include all dividends declared or any other moneys
payable in respect of the forfeited share and not actually paid before the
forfeiture.

On default of payment,
sharesto beforfeited.

51.

When any shares have been forfeited, notice of the forfeiture shall be given to
the member in whose name it stood immediately prior to the forfeiture, and an
entry of the forfeiture, with the date thereof shall forthwith be made in the
Register of Members.

Notice of forfeitureto a
Member

52.

Any shares so forfeited, shall be deemed to be the property of the Company
and may be sold, re-allotted, or otherwise disposed of, either to the original
holder thereof or to any other person, upon such terms and in such manner
asthe Board in their absolute discretion shall think fit.

Forfeited sharesto be
property of the
Company
and may be sold etc.

53.

Any Member whose shares have been forfeited shall notwithstanding the
forfeiture, be liable to pay and shall forthwith pay to the Company, on demand
al calls, installments, interest and expenses owing upon or in respect of such
shares at the time of the forfeiture, together with interestthereon from the time

Membersstill liableto
pay money owing at
time of forfeiture and
interest.
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of the forfeiture until payment, at such rate as theBoard may determine and
the Board may enforce the payment of the

whole or a portion thereof as if it were a new cal made at the date ofthe
forfeiture, but shall not be under any obligation to do so.

54,

The forfeiture shares shall involve extinction at the time of the forfeiture, of
al interest in al claims and demand against theCompany, in respect of
the share and all other rights incidental to the share, except only such of
those rights as by these Articles areexpressly saved.

Effect of forfeiture.

55.

A declaration in writing that the declarant is a Director or Secretary ofthe
Company and that shares in the Company have been duly forfeited in
accordance with these articleson a date stated in the declaration, shall be
conclusive evidence of the facts therein stated as against all persons claiming to
be entitled to the shares.

Evidence of Forfeiture.

56.

The Company may receive the consideration, if any, given for the shareon any
sale, re-allotment or other disposition thereof and the person to whom such share
is sold, re-alotted or disposed of may be registeredas the holder of the share
and he shall not be bound to seeto the application of the consideration: if any, nor
shall histitle to the share be affected by any irregularly or invaidity in the
proceedings in referenceto the forfeiture, sale, re-alotment or other disposal of
the shares.

Title of purchaser and
allottee of Forfeited
shares.

57.

Upon any sale, re-allotment or other disposal under the provisions of the
preceding Article, the certificate or certificates originally issued in respect of the
relative shares shall (unless the same shall on demand by the Company have
been previously surrendered to it by the defaulting member) stand cancelled and
become null and void and of no effect, and the Directors shall be entitled to
issue a duplicate certificate or certificatesin respect of the said sharesto the person
or persons entitled thereto.

Cancellation of share
certificatein respect of
forfeited shares.

58.

In the meantime and until any share so forfeited shal be sold, re- alotted, or
otherwise dealt with as aforesaid, the forfeiture thereof may, at the discretion and
by aresolution of the Directors, be remitted as amatter of grace and favour, and
not aswas owing thereon to the Company at the time of forfeiture being declared
with interest for the same unto the time of the actual payment thereof if the
Directors shal think fit to receive the same, or on any other terms which the
Director may deem reasonable.

Forfeiture may be
remitted.

59.

Upon any sale after forfeiture or for enforcing alien in purported exercise of
the powers hereinbefore given, the Board may appoint some person to execute an
instrument of transfer of the Shares sold and causethe purchaser's name to be
entered in the Register of Members inrespect of the Shares sold, and the
purchasers shall not be bound to see to the regularity of the proceedings or to
the application of the purchasemoney, and after his name has been entered in
the Register of Membersin respect of such Shares, the validity of the sae
shall not beimpeached by any person and the remedy of any person aggrieved
by the sale shall be in damages only and against the Company exclusively.

Validity of sale

60.

The Directors may, subject to the provisions of the Act, accept asurrender of
any share from or by any Member desirous of
surrendering on such terms the Directors may think fit.

Surrender of shares.

TRANSFER AND TRANSMISSION OF SHARES

61.

(a) Theinstrument of transfer of any sharein or debenture of the Company shall
be executed by or on behalf of both the transferorand transferee.

The transferor shall be deemed to remain a holder of the share or

debenture until the name of the transferee is entered in the Register of

Members or Register of Debenture holdersin respect thereof.

Execution of the
instrument of shares

62.

The instrument of transfer of any share or debenture shall be in writing and all
the provisions of Section 56 and statutory modification thereof including other
applicable provisions of the Act shall be duly complied with in respect of al
transfers of shares or debenture and registration thereof.

Transfer Form.
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Provided that the company shall use acommon form of transfer;

63.

The Company shall not register a transfer in the Company other thanthe
transfer between persons both of whose names are entered as holders of
beneficial interest in the records of a depository, unless a proper instrument of
transfer duly stamped and executed by or onbehalf of the transferor and by or
on behalf of the transferee and specifying the name, address and occupation if
any, of the transferee, has been delivered to the Company aong with the
certificate relating tothe shares or if no such share certificate is in existence
along with the letter of alotment of the shares: Provided that where, on an
application in writing made to the Company by the transferee and bearing the
stamp, required for an instrument of transfer, it is proved to the satisfaction of
the Board of Directorsthat the instrument of transfer signed by or on behalf of
the transferor and by or on behalf of the transferee has been lost, the Company
may register the transfer on suchterms as to indemnity as the Board may think
fit, provided further that nothing in this Article shall prejudice any power of
the Company to register as shareholder any person to whom the right to any
shares in the Company has been transmitted by operation of law.

Transfer not to be
registered except on
production of
instrument of transfer.

64.

Subject to the provisions of Section 58 of the Act and Section 22A of the Securities
Contracts (Regulation) Act, 1956, the Directors may, declineto register—

(a) any transfer of shares on which the company hasa lien.
That registration of transfer shall however not be refused on the groundof the

transferor being either aone or jointly with any other person or
persons indebted to the Company on any account whatsoever;

Directors may refuseto
register transfer.

65.

If the Company refuses to register the transfer of any share or transmission of
any right therein, the Company shall within one month from the date on which the
instrument of transfer or intimation of transmission was lodged with the
Company, send notice of refusal to the transferee and transferor or to the person
giving intimation of the transmission, as the case may be, and there upon the
provisions of Section 56 of the Act or any statutory modification thereof for
the time being in force shall apply.

Notice of refusal to be
given to transferor and
transferee.

66.

No fee shall be charged for registration of transfer, transmission, Probate,
Succession Certificate and letter of administration, Certificate of Death or
Marriage, Power of Attorney or similar other document with the Company.

No fee on transfer.

67.

The Board of Directors shall have power on giving not less than seven days
pervious notice in accordance with section 91 and rules made thereunder close
the Register of Members and/or the Register of debentures holders and/or other
security holders at such time or times and for such period or periods, not
exceeding thirty days at atime, and not exceeding in the aggregate forty five
days at atime, and not exceeding in the aggregate forty five daysin each year
as it may seem expedient to the Board.

Closure of Register of

Membersor debenture

holder or other security
holders.

68.

The instrument of transfer shall after registration be retained by the Company
and shall remain in its custody. All instruments of transfer which the Directors
may decline to register shall on demand be returned to the persons depositing
the same. The Directors may cause to be destroyed all the transfer deeds with
the Company after such period asthey may determine.

Custody of transfer
Deeds.

69.

Where an application of transfer relatesto partly paid shares, the transfer shall
not be registered unless the Company gives notice of the application to the
transferee and the transferee makes no objection to the transfer within two
weeks from the receipt of the notice.

Application for
transfer of partly paid
shares.

70.

For this purpose the notice to the transferee shall be deemed to have been duly
given if it is dispatched by prepaid registered post/speed post/ courier to the
transferee at the address given in the instrument of transfer and shall be
deemed to have been duly delivered at the time at which it would have been
delivered in the ordinary course of post.

Noticeto transferee.

71.

(@) On the death of a Member, the survivor or survivors, where theMember

Recognition  of legal
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was a joint holder, and his nominee or nominees or legal representatives
where he was a sole holder, shall be the only person recognized by the
Company as having any title to hisinterest in the shares.

(b) Before recognising any executor or administrator or legal representative,

the Board may require him to obtain a Grant of Probate or Letters
Administration or other legal representation as the case may be, from
some competent court in India.
Provided nevertheless that in any case where the Board in its absolute
discretion thinksfit, it shall be lawful for the Board to dispense with the
production of Probate or letter of Administration or such other legd
representation upon such termsasto indemnity or otherwise, asthe Board
in its absolute discretion, may consider adequate

Nothing in clause (a) above shall release the estate of the deceased joint holder

from any liability in respect of any share which had been jointly held by him with

other persons.

representative.

72.

The Executors or Administrators of a deceased Member or holders of a
Succession Certificate or the Legal Representatives in respect of the Shares of
a deceased Member (not being one of two or more joint holders) shall be the
only persons recognized by the Company as having any title to the Shares
registered in the name of such Members, and the Company shall not be bound
to recognize such Executors or Administrators or holders of Succession
Certificate or the Lega Representative unless such Executors or
Administrators or Legal Representative shall have first obtained Probate or
Letters of Administration or Succession Certificate as the case may be from a
duly constituted Court in the Union of India provided that in any case where
the Board of Directorsin its absolute discretion thinksfit, the Board upon such
terms asto indemnity or otherwise asthe Directors may deem proper dispense
with production of Probate or Letters of Administration or Succession
Certificate and register Shares standing in the name of a deceased Member,
as a Member. However, provisions of this Article are subject to Sections 720of
the Companies Act.

Titles of Shares of
deceased Member

73.

Where, in case of partly paid Shares, an application for registration is made by
the transferor, the Company shall give notice of the application to the
transferee in accordance with the provisions of Section 56 of the Act.

Notice of application
when to be given

74.

Subject to the provisions of the Act and these Articles, any person becoming
entitled to any share in consequence of the death, lunacy, bankruptcy,
insolvency of any member or by any lawful means other than by atransfer in
accordance with these presents, may, with the consent of the Directors (which
they shall not be under any obligationto give) upon producing such evidence
that he sustains the character in respect of which he proposes to act under this
Article or of this title as the Director shall require either be registered as
member in respect of such shares or elect to have some person nominated by
him and approved by the Directors registered as Member in respect of such
shares;, provided nevertheless that if such person shall elect to have his
nominee registered he shall testify his election by executing in favourof his
nominee an instrument of transfer in accordance so he shall not be freed from
any liability in respect of such shares. This clause is hereinafter referred to
asthe ‘Transmission Clause’.

Registration of persons
entitled to share
otherwise than by
transfer. (Transmission
clause).

75.

Subject to the provisions of the Act and these Articles, the Directors shall have
the same right to refuse or suspend register a person entitted by the
transmission to any shares or his nominee as if he were the transferee
named in an ordinary transfer presented for registration.

Refusal to register
nominee.

76.

Every transmission of a share shall be verified in such manner as the
Directors may require and the Company may refuse to register any such
transmission until the same be so verified or until or unless anindemnity be
given to the Company with regard to such registration which the Directors
at their discretion shall consider sufficient, provided nevertheless that there

shall not be any obligation on the Company or the Directors to accept any

Board may require
evidence of
transmission.
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indemnity.

77.

The Company shall incur no liability or responsibility whatsoever in
consequence of its registering or giving effect to any transfer of shares made,
or purporting to be made by any apparent legal owner thereof (asshown or
appearing in the Register or Members) to the prejudice of persons having or
claiming any equitable right, title or interest to or in the same shares
notwithstanding that the Company may have had notice of such equitable
right, title or interest or notice prohibiting registration of such transfer, and
may have entered such notice orreferred thereto in any book of the Company
and the Company shall not be bound or require to regard or attend or give
effect to any notice which may be given to them of any equitable right, title or
interest, or be under any liability whatsoever for refusing or neglecting so to
do though it may have been entered or referred to in some book of the
Company but the Company shall nevertheless be at liberty to regard and
attend to any such notice and give effect thereto, if the Directors shall so
think fit.

Company not liable for
disregard of a notice
prohibiting registration
of transfer.

78.

In the case of any share registered in any register maintained outside Indiathe
instrument of transfer shall be in a form recognized by the lawof the place
where the register is maintained but subject thereto shall beas near to the form
prescribed in Form no. SH-4 hereof as circumstances permit.

Form of transfer
Outside India.

79.

No transfer shall be made to any minor, insolvent or person of unsoundmind.

No transfer to insolvent
etc.

NOMINATION

80.

Notwithstanding anything contained in the articles, every holder of securities
of the Company may, at any time, nominate a person in whom hig/her
securities shall vest in the event of hig’her death and the provisions of Section
72 of the Companies Act, 2013shall apply in respect of such nomination.

No person shall be recognized by the Company as a nominee unless an
intimation of the appointment of the said person as nominee has been given to
the Company during the lifetime of the holder(s) of the securities of the
Company inthe manner specified under Section 72of the Companies Act, 2013
read with Rule 19 of the Companies (Share Capital and Debentures) Rules,
2014

The Company shall not bein any way responsiblefor transferring the securities
consequent upon such nomination.

If the holder(s) of the securities survive(s) nominee, then thenomination made
by the holder(s) shall be of no effect and shall automatically stand revoked.

Nomination

81.

A nominee, upon production of such evidence asmay be required by the Board

and subject as hereinafter provided, elect, either-

(i) to beregistered himself as holder of the security, asthe case may be; or

(i) to make such transfer of the security, asthe case may be, as the deceased
security holder, could have made;

(iii) if the nominee elects to be registered as holder of the security, himself,
as the case may be, he shall deliver or send to the Company, a noticein
writing signed by him stating that he so elects and such notice shall be
accompani ed with the death certificate of the deceased security holder as
the case may be;

(iv) anominee shall be entitled to the same dividends and other advantages
to which he would be entitled to, if he were the
registered holder of the security except that he shall not, before being
registered as a member in respect of his security, be entitled in respect
of it to exercise any right conferred by membership in relation to
meetings of the Company.

Transmission of
Securities by nominee
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Provided further that the Board may, at any time, give notice requiring any
such person to elect either to be registered himself or to transfer theshare or
debenture, and if the notice is not complied with within ninety days, the Board
may thereafter withhold payment of all dividends,bonuses or other moneys
payable or rights accruing in respect of the share or debenture, until the
requirements of the notice have been

complied with.

DEMATERIALISATION OF SHARES

82.

Subject to the provisions of the Act and Rules made thereunder the
Company may offer its members facility to hold securities issued by it in
dematerialized form.

Dematerialisation of
Securities

JOINT HOLDER

83.

Wheretwo or more persons areregistered as the holders of any share they shall
be deemed to hold the same asjoint Shareholders with benefits of survivorship
subject to the following and other provisions contained in these Articles.

Joint Holders

84.

(8) The Joint holders of any share shall beliable severally aswell asjointly for
and in respect of al calls and other payments which ought to be made in
respect of such share.

Joint and several
liabilitiesfor all
paymentsin respect of
shares.

(b) on the death of any such joint holders the survivor or survivorsshall be the
only person recognized by the Company as having any title to the share
but the Board may require such evidence of death asit may deem fit and
nothing herein contained shall be taken to release the estate of a deceased
joint holder from any liability of sharesheld by them jointly with any other
person;

Title of survivors.

(c) Any one of two or more joint holders of a share may give effectualreceipts
of any dividends or other moneys payable in respect of share; and

Receipts of one
sufficient.

(d) only the person whose hame stands first in the Register of Members as one
of the joint holders of any share shall be entitled to delivery of the
certificate relating to such share or to receive documents from the
Company and any such document served on orsent to such person shall
deemed to be service on al the holders.

Delivery of certificate
and giving of notices
to first named holders.

SHARE WARRANTS

85.

The Company may issue warrants subject to and in accordance with provisions of
the Act and accordingly the Board may inits discretion with respect to any Share
which is fully paid upon application inwriting signed by the persons registered
as holder of the Share, and authenticated by such evidence(if any) as the Board
may, from time to time, require as to the identity of the persons signing the
application and on receiving the certificate (if any) of the Share, and the amount
ofthe stamp duty on the warrant and such fee as the Board may, from time to
time, require, issue a share warrant.

Power toissue share
warrants

86.

(8 The bearer of a share warrant may at any time deposit the warrantat the
Office of the Company, and so long as the warrant remains so deposited,
the depositor shall have the same right of signing a requisition for call in
a meeting of the Company, and of attending and voting and exercising
the other privileges of a Member at anymeeting held after the expiry of
two clear days from the time of deposit, asif his name were inserted in
the Register of Members asthe holder of the Shareincluded in the deposit
warrant.

(b) Not more than one person shall be recognized as depositor of the Share
warrant.

(¢) The Company shall, on two day's written notice, return the deposited
share warrant to the depositor.

Deposit of share
warrants

87.

(8 Subject as herein otherwise expressly provided, no person, beingabearer
of a share warrant, shall sign a requisition for calling a meeting of the
Company or attend or vote or exercise any other privileges of a Member at
a meeting of the Company, or be entitled to receive any notice from the
Company.

Privilegesand
disabilities of the
holdersof share

warrant
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(b) The bearer of a share warrant shall be entitled in all other respectsto the
same privileges and advantages as if he were named in the Register of
Members as the holder of the Share included in the warrant, and he shall
be a Member of the Company.

88.

(@ The Board may, from time to time, make bye-laws as to terms on which (if it
shall think fit), a new share warrant or coupon may be issued by way of
renewa in case of defacement, loss or destruction.

I ssue of new share
warrant coupons

CONVERSION OF SHARESINTO STOCK

89.

The Company may, by ordinary resolution in General Meeting.

(& convert any fully paid-up sharesinto stock; and

(b) reconvert any stock into fully paid-up shares of any
denomination.

Conversion of shares
into stock or
reconver sion.

90.

The holders of stock may transfer the same or any part thereof in the same
manner as and subject to the same regulation under which the shares from
which the stock arose might before the conversion have been transferred, or as
near thereto as circumstances admit, provided that, the Board may, from time
to time, fix the minimum amount of stock transferable so however that such
minimum shall not exceed the nominal amount of the shares from which the
stock arose.

Transfer of stock.

91.

The holders of stock shall, according to the amount of stock held by them, have
the same rights, privileges and advantages as regards dividends, participation
in profits, voting at meetings of the Company, and other matters, as if they
hold the shares for which the stock arose but no such privilege or advantage
shall be conferred by an amount of stock which would not, if existing in shares,
have conferred that privilege or advantage.

Rights of stock holders.

92.

Such of the regulations of the Company (other than those relating to share
warrants), as are applicable to paid up share shall apply to stock and the words
“share” and “shareholders” in those regulations shall include “stock” and
“stockholders” respectively.

Regulations.

BORROWING POWERS

93.

Subject to the provisions of the Act and these Articles, the Board may, from
time to time at its discretion, by a resolution passed at a meeting of the Board
generadly raise or borrow money by way of deposits, loans, overdrafts, cash
credit or by issue of bonds, debentures or debenture- stock (perpetual or
otherwise) or in any other manner, or from any person, firm, company, co-
operative society, anybody corporate, bank,institution, whether incorporated
in India or abroad, Government or anyauthority or any other body for the
purpose of the Company and may secure the payment of any sums of money
so received, raised or borrowed; provided that the total amount borrowed by
the Company (apart from temporary loans obtained from the Company’s
Bankers in the ordinary course of business) shall not without the consent of
the Company in General Meeting exceed the aggregate of the paid up capital
of the Company and its free reserves that is to say reserves not set apart for
any specified purpose.

Power to borrow.

94,

Subject to the provisions of the Act and these Articles, any bonds, debentures,
debenture-stock or any other securities may be issued at a discount, premium or
otherwise and with any special privileges and conditions as to redemption,
surrender, alotment of shares, appointment of Directors or otherwise; provided
that debentures with the right to allotment of or conversion into shares shall
not be issued except with the sanction of the Company in General Meeting.

I ssue of discount etc. or
with special privileges.

95.

The payment and/or repayment of moneys borrowed or raised as af oresaid or
any moneys owing otherwise or debts due from the Company may be secured
in such manner and upon such terms and conditionsin all respectsasthe Board
may think fit, andin particular by mortgage, charter, lien or any other security
upon all or any of the assets or property (both present and future) or the
undertaking of the Company including its uncalled capital for the time being,
or by a guarantee by any Director, Government or third party, and the bonds,
debentures and debenture stocks and other securities may be made assignable,

Securing payment or
repayment of Moneys
borrowed.
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free from equities between the Company and the person to whom the same
may be issued and also by a similar mortgage, charge or lien to secure and
guarantee, the performance by the Company or any other person or company of
any obligation undertaken by the Company

or any person or Company as the case may be.

Any bonds, debentures, debenture-stock or their securitiesissued or to be issued
by the Company shall be under the control of the Board whomay issue them

Bonds, Debenturesetc.
to be under the control

9%. upon such terms and conditions, and in such manner and for such consideration of the
as they shall consider to be for the benefit of the Company. Directors.
If any uncalled capital of the Company is included in or charged by any | Mortgage of uncalled
mortgage or other security the Directors shall subject to the provisions of the Capital.
97. Act and these Articles make calls on the membersin respect of such uncalled
capital in trust for the person in whose favour such mortgage or security is
executed.
Subject to the provisions of the Act and these Articlesif the Directors or any Indemnity may be
of them or any other person shall incur or be about to incur any liability whether given.
as principal or surely for the payment of any sum primarily due from the
98 Company, the Directors may execute or causeto be executed any mortgage,

’ charge or security over or affecting the whole or any part of the assets of the
Company by way of indemnity to secure the Directors or person so becoming
liable as aforesaid from any lossin respect of such liability.

MEETINGS OF MEMBERS

99. All the General Meetings of the Company other than Annual General Meetings Distinction between
shall be called Extra-ordinary General Meetings. AGM & EGM.

100. | (a) The Directors may, whenever they think fit, convene an Extra- Ordinary Extra-Ordinary
General Meeting and they shall on requisition of requisition of Members made General Meeting by
in compliance with Section 100 of the Act, forthwith proceed to convene Board and by
Extra-Ordinary General Meeting of the members reguisition
(b) If at any time there are not within India sufficient Directors capable of When a Director or
acting to form a quorum, or if the number of Directors be reduced in number | any two Members may
to less than the minimum number of Directors prescribed by these Articlesand | call an Extra Ordinary
the continuing Directors fail or neglect to increase the number of Directors to General Mesting
that number or to convene a General Meeting, any Director or any two or more
Members of the Company holding not less than one-tenth of the total paid up
share capital of the Company may call for an Extra-Ordinary General Meeting
in the same manner as nearly as possible as that in which meeting may be
called bythe Directors.

101. No General Meeting, Annual or Extraordinary shall be competent to enter upon, | Meeting not to transact
discuss or transfer any business which has not been mentioned in the notice or | business not mentioned
notices upon which it was convened. in notice.

102. | The Chairman (if any) of the Board of Directors shall be entitled to takethe Chairman of General
chair at every Genera Meeting, whether Annual or Extraordinary. Meeting
If there is no such Chairman of the Board of Directors, or if at any
meeting he is not present within fifteen minutes of the time appointed for
holding such meeting or if he is unable or unwilling to take the chair, then
the Members present shall elect another Director as Chairman, and if no
Director be present or if al the Directors present decline to take the chair then
the Members present shall elect one of the membersto be the Chairman of
the meeting.

103. No business, except the election of a Chairman, shall be discussed atany Business confined to
General Meeting whilst the Chair isvacant. election of
Chairman whilst chair
isvacant.
104. a) The Chairperson may, with the consent of any meeting at which a quorum | Chairman with consent

is present, and shall, if so directed by the meeting, adjourn the meeting
from time to time and from placeto place.

may adjourn meeting.
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b) No business shall be transacted at any adjourned meeting other than the
business left unfinished at the meeting from which the adjournment took
place.

c) When a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original mesting.
Save as aforesaid, and as provided in section 103 of the Act, it shal not be
necessary to give any notice of an adjournment or of the businessto be transacted

at an adjourned meeting.

105.

In the case of an equality of votes the Chairman shall both on a show of hands,
on apoll (if any) and e-voting, have casting vote in addition to the vote or votes
to which he may be entitled as a Member.

Chairman’s casting
vote.

106.

Any poll duly demanded on the election of Chairman of the meeting orany
guestion of adjournment shall be taken at the meeting forthwith.

In what case poll taken
without adjour nment.

107.

The demand for a poll except on the question of the election of the Chairman
and of an adjournment shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been
demanded.

Demand for poll not to
prevent transaction of
other business.

VOTESOF MEMBERS

108.

No Member shall be entitled to vote either personally or by proxy at any
General Meeting or Meeting of aclass of shareholders either upon a show of hands,
upon a poll or electronically, or be reckoned in a quorum in respect of any
shares registered in his name on which any cals or other sums presently
payable by him have not been paid or in regard to which the Company has
exercised, any right or lien.

Membersin arrears
not to vote.

109.

Subject to the provision of these Articles and without prejudice to any special
privileges, or restrictions as to voting for the time being attachedto any class of
shares for the time being forming part of the capital of the company, every
Member, not disqualified by the last preceding Article shall be entitled to be
present, and to speak and to vote at such meeting, and on a show of hands every
member present in person shall have one vote and upon a poll the voting right
of every Member presentin person or by proxy shall be in proportion to his share
of the paid-up equity share capital of the Company, Provided, however, if any
preference shareholder is present at any meeting of the Company, saveas
provided in sub- section (2) of Section 47 of the Act, he shall have aright to vote
only on resolution placed before the meeting which directly affect the rights
attached to his preference shares.

Number of votes each
member entitled.

110.

On a poll taken at a meeting of the Company a member entitled to more than one
vote or hisproxy or other person entitled to vote for him, asthe case may be, need
not, if he votes, use al his votes or cast in the sameway all the votes he uses.

Casting of voteshy a
member entitled to
mor e than one vote.

111

A member of unsound mind, or in respect of whom an order has been made by
any court having jurisdiction in lunacy, or a minor may vote, whether on a show
of handsor on apoll, by hiscommittee or other legal guardian, and any such
committee or guardian may, on a poll, vote by proxy.

Vote of member of
unsound mind and of
minor

112.

Notwithstanding anything contained in the provisions of the Companies Act,
2013, and the Rules made there under, the Company may, and in the case of
resolutions relating to such business as may be prescribed by such authorities
from time to time, declare to be conducted only by postal ballot, shall, get any
such business resolutions passed by means of postal ballot, instead of
transacting the business in the General Meeting of the Company.

Postal Ballot

113.

A member may exercise his vote at a meeting by electronic meansin
accordance with section 108 and shall vote only once.

E-Voting

114.

In the case of joint holders, the vote of the senior who tenders a vote,whether
in person or by proxy, shal be accepted to the exclusion of the votes of the
other joint holders. If more than one of the said personsremain present than
the senior shall aone be entitled to speak and tovote in respect of such
shares, but the other or others of the jointholders shall be entitled to be
present at the meeting. Several executorsor administrators of a deceased

Member in whose name share standsshall for the purpose of these Articles be

Votes of joint
members.
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deemed joints holders thereof.For this purpose, seniority shall be determined by
the order in which the names stand in the register of members.

115.

V otes may be given either personally or by attorney or by proxy or in case of
a company, by a representative duly Authorised as mentionedin Articles

Votes may be given by
proxy or by
representative

116.

A body corporate (whether a company within the meaning of the Act or not) may,
if it is member or creditor of the Company (including being a holder of
debentures) authorise such person by resolution of its Boardof Directors, as it
thinksfit, in accordance with the provisions of Section 113 of the Act to act as
its representative at any Meeting of the members or creditors of the Company or
debentures holders of the Company. A person authorised by resolution as
aforesaid shall be entitled to exercise the same rights and powers (including the
right to vote by proxy) on behalf of the body corporate as if it were an
individual member, creditor or holder of debentures of the Company.

Representation of a
Body Corporate.

117.

(8 A member paying the whole or a part of the amount remaining unpaid on
any share held by him although no part of that amount has been called up,
shall not be entitled to any voting rights in respect of the moneys paid until
the same would, but for this payment, become presently payable.

Members paying
money in advance.

(b) A member is not prohibited from exercising his voting rights onthe
ground that he has not held his shares or interest in the Company for any
specified period preceding the date on which the vote was taken.

Membersnot
prohibited if share not
held for any specified

period.

118.

Any person entitled under Article 73 (transmission clause) to transferany share
may vote at any General Meeting in respect thereof inthe same manner asif he
were the registered holder of such shares, provided that at least forty-eight hours
before the time of holding the meeting or adjourned meeting, as the case may be
at which he proposesto vote he shall satisfy the Directors of hisright to transfer
such shares and give such indemnify (if any) asthe Directors may require or the
directors shall have previously admitted his right to vote at such meeting in
respect thereof.

Votesin respect of
shares of deceased or
insolvent members.

119.

No Member shall be entitled to vote on a show of hands unless such member
is present personaly or by attorney or is a body Corporate present by a
representative duly Authorised under the provisions of the Act in which case
such members, attorney or representative may vote on a show of hands as if
he were a Member of the Company. In thecase of a Body Corporate the
production at the meeting of a copy of such resolution duly signed by a
Director or Secretary of such Body Corporate and certified by him as being
a true copy of the resolution shall be accepted by the Company as sufficient
evidence of the authority of the appointment.

No votes by proxy on
show of hands.

120.

The instrument appointing a proxy and the power-of-attorney or other
authority, if any, under which it is signed or a notarised copy of that power or
authority, shall be deposited at the registered office of the company not less
than 48 hours before the time for holding the meetingor adjourned meeting at
which the person named in the instrument proposes to vote, or, in the case of
apoll, not less than 24 hours before the time appointed for the taking of the
poll; and in default the instrument of proxy shall not be treatedas valid.

Appointment of a
Proxy.

121.

An instrument appointing a proxy shall be in the form as prescribed inthe
rules made under section 105.

Form of proxy.

122.

A vote given in accordance with the terms of an instrument of proxy shall be
valid notwithstanding the previous death or insanity of the Member, or
revocation of the proxy or of any power of attorney which such proxy signed,
or thetransfer of the sharein respect of which the vote is given, provided that
no intimation in writing of the death or insanity, revocation or transfer shall
have been received at the office before the meeting or adjourned meeting at
which the proxy isused.

Validity of votes given
by proxy not
withstanding death of a
member.

123.

No objection shall be raised to the qualification of any voter except at the meeting
or adjourned meeting at which the vote objected to is given or tendered, and every
vote not disallowed at such meeting shall be valid for all purposes.

Timefor objectionsto
votes.
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124,

Any such objection raised to the qualification of any voter in due time shall be
referred to the Chairperson of the meeting, whose decision shall be final and
conclusive.

Chairperson of the
Meeting to bethe judge
of validity of any vote.

DIRECTORS

125.

Thefollowing isthe First Director of the Company:
1. Ms. Nidhi Agarwal

Until otherwise determined by a General Meeting of the Company and subject
to the provisions of Section 149 of the Act, the number of Directors (including
Debenture and Alternate Directors) shall not be less than three and not more
than fifteen. Provided that a company may appoint more than fifteen directors
after passing a specia resolution.

Number of Directors

126.

A Director of the Company shall not be bound to hold anyQualification
Sharesin the Company.

Qualification shares.

127.

(8 Subject to the provisions of the Companies Act, 2013and notwithstanding
anything to the contrary contained in these Articles, the Board may appoint
any person as a director nominated by any institution in pursuance of the
provisions of any law for the time being in force or of any agreement

(b) The Nominee Director/s so appointed shall not be required to hold any
qualification shares in the Company nor shall be liable to retire by
rotation. The Board of Directors of the Company shall have no power to
remove from office the Nominee Director/s so appointed. The said
Nominee Director/s shall be entitled to the same rights and privileges
including receiving of notices, copiesof the minutes, sitting fees, etc. as
any other Director of the Company is entitled.

Nominee Directors.

(c) If the Nominee Director/sis an officer of any of the financial institution
the sitting fees in relation to such nominee Directors shall accrue to such
financia institution and the same accordingly be paid by the Company to
them. The Financial Institution shall be entitled to depute observer to attend
the meetings of the Board or any other Committee constituted by the
Board.

(d) The Nominee Director/s shall, notwithstanding anything to the Contrary
contained in these Articles, be at liberty to disclose any information obtained
by him/them to the Financial Ingtitution appointing him/them as such
Director/s.

128.

The Board may appoint an Alternate Director to act for a Director (hereinafter
called “The Original Director”) during his absence for a period of not less than
three months from India. An Alternate Director appointed under this Article
shall not hold office for period longer than that permissible to the Origina
Director in whose place he has been appointed and shall vacate office if and
when the Original Director returnsto India. If theterm of Office of the Original
Director is determined before he so returns to India, any provision in the Act
or in these Articles for the automatic re- appointment of retiring Director in
default of another appointment shall apply to the Original Director and not to
the Alternate Director.

Appointment of
alternate Director.

129.

Subject to the provisions of the Act, the Board shall have power at any time and
from time to time to appoint any other person to be an Additional Director. Any
such Additional Director shall hold office only upto the date of the next Annual
General Mesting.

Additional Director

130.

Subject to the provisions of the Act, the Board shall have power at any time
and from time to time to appoint a Director, if the office of any director
appointed by the company in general meeting is vacated beforehis term of
office expires in the normal course, who shall hold office only upto the date
upto which the Director in whose place heis appointed would have held office
if it had not been vacated by him.

Director’s power to fill
casual vacancies.
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131.

Until otherwise determined by the Company in General M eeting, each Director
other than the Managing/Whole-time Director (unless otherwise specifically
provided for) shall be entitled to sitting fees not exceeding a sum prescribed in
the Act (as may be amended from time to time) for attending meetings of the
Board or Committees thereof.

Sitting Fees.

132.

The Board of Directors may subject to thelimitations provided in the Act allow
and pay to any Director who attends a meeting at a place other than his usual
place of residence for the purpose of attending a meeting, such sum as the
Board may consider fair, compensation for travelling, hotel and other
incidental expenses properly incurred by him, in addition to his fee for
attending such meeting as above specified.

Travelling expenses
Incurred by Director
on Company's
business.

PROCEEDING OF THE BOARD OF DIRECTORS

133.

(a) The Board of Directors may meet for the conduct of business,adjourn
and otherwise regulate its meetings asit thinksfit.

(b) A director may, and the manager or secretary on the requisition of adirector
shdll, at any time, summon a meeting of the Board.

M eetings of Directors.

134.

a) The Directors may from time to time elect from among their members a
Chairperson of the Board and determine the period for whichhe is to hold
office. If at any meeting of the Board, the Chairman is not present within five
minutes after the time appointed for holding the same, the Directors present
may choose one of the Directors thenpresent to preside at the meeting.

b) Subject to Section 203 of the Act and rules made there under, one person
can act as the Chairman as well as the Managing Director or Chief Executive
Officer at the sametime.

Chairperson

135.

Questions arising at any meeting of the Board of Directors shall be decided by a
majority of votesand in the case of an equaity of votes, the Chairman will
have a second or casting vote.

Questions at Board
meeting how decided.

136.

The continuing directors may act notwithstanding any vacancy in the Board; but,
if and so long as their number is reduced below the quorum fixed by the Act for
a meeting of the Board, the continuing directors or director may act for the
purpose of increasing the number of directorsto that fixed for the quorum, or
of summoning a general meeting of the company, but for no other purpose.

Continuing directors
may act
notwithstanding any
vacancy in the Board

137.

Subject to the provisions of the Act, the Board may delegate any of their
powers to a Committee consisting of such member or members of its body
as it thinks fit, and it may from time to time revoke and discharge any such
committee either wholly or in part and either as to person, or purposes, but
every Committee so formed shall in the exercise of the powers so delegated
conform to any regulations that may from time to time be imposed on it by the
Board. All acts done by any such Committee in conformity with such
regulations and in fulfillmentof the purposes of their appointment but not
otherwise, shall have the

like force and effect as if done by the Board.

Directors may appoint
committee.

138.

The Meetings and proceedings of any such Committee of the Boardconsisting of
two or more members shall be governed by the provisions herein contained
for regulating the meetings and proceedings of the Directors so far asthe same
are applicable thereto and are not superseded by any regulations made by the
Directors under thelast preceding Article.

Committee M eetings
how to be gover ned.

139.

a) A committee may elect a Chairperson of its meetings.

b) If no such Chairperson is elected, or if at any meeting the Chairperson is
not present within five minutes after the time appointed for holding the
meeting, the members present may choose one of their members to be
Chairperson of the meeting.

Chair per son of
Committee M eetings

140.

a) A committee may meet and adjourn as it thinks fit.

b) Questions arising at any meeting of a committee shall bedetermined by
a majority of votes of the members present, and in case of an equality of
votes, the Chairperson shall have a second orcasting vote.

M eetings of the
Committee
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141.

Subject to the provisions of the Act, all acts done by any meeting of the Board or
by a Committee of the Board, or by any person acting as a Director shall
notwithstanding that it shall afterwards be discovered that there was some defect
in the appointment of such Director or persons acting as aforesaid, or that they
or any of them were disqualified or had vacated office or that the appointment
of any of them had been terminated by virtue of any provisions contained in
the Act or in these Articles, be as valid as if every such person had been duly
appointed, and was qualified to be a Director.

Acts of Board or
Committee shall be
valid notwithstanding
defect in appointment.

RETIREMENT AND ROTATION OF DIRECTORS

142.

Subject to the provisions of Section 161 of the Act, if the office of any Director
appointed by the Company in General Meeting vacated before histerm of office
will expire in the normal course, the resulting casual vacancy may in default of
and subject to any regulation in the Articlesof the Company be filled by the
Board of Directors at the meeting of the Board and the Director so appointed shall
hold office only up to the date up to which the Director in whose place he is
appointed would have held office if had not been vacated as aforesaid.

Power to fill casual
vacancy

POWERS OF THE BOARD

143.

The business of the Company shall be managed by the Board who may
exercise all such powers of the Company and do all such acts and things as may
be necessary, unless otherwise restricted by the Act, or by any other law or by the
Memorandum or by the Articles required to be exercised by the Company in
General Meeting. However, no regulation made by the Company in General
Meeting shall invalidate any prior actof the Board which would have been
valid if that regulation had not

been made.

Power s of the Board

144,

Without prejudice to the general powers conferred by the Articles and so as
not in any way to limit or restrict these powers, and without prejudice to the
other powers conferred by these Articles, but subject tothe restrictions
contained in the Articles, it is hereby, declared that the Directors shall have the
following powers, that isto say

Certain powersof the
Board

(1) Subject to the provisions of the Act, to purchase or otherwiseacquire any
lands, buildings, machinery, premises, property, effects, assets, rights,
creditors, royalties, business and goodwill of any person firm or company
carrying on the business which this Company is authorised to carry on, in
any part of India.

Toacquireany
property, rightsetc.

(2) Subject to the provisions of the Act to purchase, take on lease forany term
or terms of years, or otherwise acquire any land or lands, with or without
buildings and out-houses thereon, situate in any part of India, a such
conditions as the Directors may think fit, and in any such purchase, lease or
acquisition to accept such title as the Directors may believe, or may be
advised to be reasonably satisfy.

Totakeon Lease.

(3) To erect and construct, on the said land or lands, buildings, houses, warehouses
and sheds and to ater, extend and improve the same, to let or lease the
property of the company, in part or in whole for such rent and subject to such
conditions, as may be thought advisable; to sell such portions of the land or
buildings of the Company as may not be required for the company; to
mortgage the whole or any portion of the property of the company for the
purposes of the Company; to sell al or any portion of the machinery or
stores belonging to the Company.

Toerect & construct.

(4) At their discretion and subject to the provisions of the Act, the Directors
may pay property rights or privileges acquired by, or servicesrendered to
the Company, either wholly or partially in cash or in shares, bonds,
debentures or other securities of theCompany, and any such share may be
issued either as fully paid upor with such amount credited as paid up
thereon as may be agreed upon; and any such bonds, debentures or other
securities may be either specifically charged upon all or any part of the
property of the Company and its uncalled capital or not so charged.

To pay for property.

(5) To insure and keep insured against loss or damage by fire orotherwise for

Toinsure properties of
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such period and to such extent as they may think proper all or any part of
the buildings, machinery, goods, stores, produce and other moveable
property of the Company either separately or co-jointly; also to insure al
or any portion of the goods, produce, machinery and other articles
imported or exported by the Company and to sell, assign, surrender or
discontinue any policies of assurance effected in pursuance of this power.

the Company.

(6) To open accounts with any Bank or Bankers and to pay money intoand

To open Bank

draw money from any such account from time to time as the Directors accounts.
may think fit.
(7) To secure the fulfillment of any contracts or engagement entered into by | To secure contracts by

the Company by mortgage or charge on all or any of the property of the
Company including its whole or part of its undertaking as a going
concern and its uncalled capital for the time being or in such manner as
they think fit.

way of mortgage.

(8) To accept from any member, so far as may be permissible by law,a
surrender of the shares or any part thereof, on such terms and conditions
as shall be agreed upon.

To accept surrender of
shares.

(9) To appoint any person to accept and hold in trust, for the Company property
belonging to the Company, or in which it is interested or for any other
purposes and to execute and to do al such deeds and things as may be
required in relation to any such trust, and to provide for the
remuneration of such trustee or trustees.

To appoint trusteesfor
the Company.

(10) To institute, conduct, defend, compound or abandon any legal proceeding by

To conduct legal

or against the Company or its Officer, or otherwise concerning the affairs proceedings.
and also to compound and allow time for payment or satisfaction of any
debts, due, and of any claims or demands by or against the Company and
torefer any difference to arbitration, either according to Indian or Foreign
law and either in India or abroad and observe and perform or challenge
any award thereon.

(11) To act on behaf of the Company in al matters relating tobankruptcy Bankruptcy
insolvency. & Insolvency

(12) To make and give receipts, release and give discharge for moneys Toissuereceipts& give
payable to the Company and for the claims and demands of the Company. discharge.

(13) Subject to the provisions of the Act, and these Articles to invest and deal | To invest and deal with
with any moneys of the Company not immediately required for the money of the
purpose thereof, upon such authority (not being the shares of this Company.

Company) or without security and in such manner as they may think fit
and from time to time to vary or realise such investments. Save as
provided in Section 187 of the Act, all investments shall be made and held
in the Company’s own hame.

(14) To execute in the name and on behaf of the Company in favour of any
Director or other person who may incur or be about to incur any personal
liability whether as principal or as surety, for the benefit of the Company,
such mortgage of the Company’s property(present or future) as they think
fit, and any such mortgage may contain a power of sale and other
powers, provisions, covenants and agreements as shall be agreed upon;

To give Security by
way of indemnity.

(15) To determine from time to time persons who shall be entitled to sign on
Company’s behalf, bills, notes, receipts, acceptances, endorsements,
cheques, dividend warrants, rel eases, contracts and documents and to give
the necessary authority for such purpose, whether by way of aresolution
of the Board or by way of a power of attorney or otherwise.

To determine signing
powers.

(16) To giveto any Director, Officer, or other persons employed by the Company,

Commission or sharein

a commission on the profits of any particular businessor transaction, or profits.
a share in the general profits of the company; andsuch commission or
share of profits shall be treated as part of the working expenses of the
Company.
(17) To give, award or allow any bonus, pension, gratuity or compensation to Bonusetc. to
any employee of the Company, or his widow, children, dependents that employees.
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may appear just or proper, whether such employee, his widow, children
or dependents have or have not alegal claim on the Company.

(18) To set aside out of the profits of the Company such sums as theymay think

proper for depreciation or the depreciation funds or to insurance fund or
to an export fund, or to a Reserve Fund, or Sinking Fund or any special
fund to meet contingencies or repay debentures or debenture-stock or for
equalizing dividends or for repairing, improving, extending and
maintaining any of the properties of the Company and for such other
purposes (including the purpose referred to in the preceding clause) asthe
Board may, in the absolute discretion think conducive to the interests of
the Company, and subject to Section 179 of the Act, to invest the severa
sums so set aside or so much thereof as may be required to be invested,
upon such investments (other than shares of this Company) as they may
think fit and from time to time deal with and vary such investments and
dispose of and apply and extend all or any part thereof for the benefit of
the Company notwithstanding the matters to which the Board apply or
upon which the capital moneys of the Company might rightly be applied
or expended and divide the reserve fund into such special funds as the
Board may think fit; with full powersto transfer the whole or any portion
of areservefund or division of areserve fund to another fund and with the
full power to employ the assets constituting all or any of the above funds,
including the depredation fund, in the business of the company or in the
purchase or repayment of debentures or debenture-stocks and without
being bound to keep the same separate from the other assets and without
being bound to pay interest on the same with the power to the Board at
their discretion to pay or allow to the credit of such funds, interest at such
rate as the Board may think proper.

Transfer to Reserve
Funds.

(19) To appoint, and at their discretion remove or suspend such general manager,

managers, secretaries, assistants, supervisors, scientists, technicians,
engineers, consultants, labourers, clerks, agents and servants, for
permanent, temporary or specia services as they may from time to time
think fit, and to determine their powers and duties and to fix their salaries
or emoluments or remuneration and to require security in such instances
and for such amounts they may think fit and aso from time to time to
provide for the management and transaction of the affairs of the Company
in any specified locality in Indiaor elsewherein such manner as they think
fit and the provisions contained in the next following clauses shall be
without prejudice to the general powers conferred by this clause.

To appoint and remove
officersand other
employees.

(20) At any time and from time to time by power of attorney under theseal of

the Company, to appoint any person or persons to be the Attorney or
attorneys of the Company, for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable
by the Board under these presents and excluding the power to make calls
and excluding also except in their limits authorised by the Board the power
to make loans and borrow moneys) and for such period and subject to such
conditionsas the Board may from time to time think fit, and such
appointments may (if the Board think fit) be made in favour of the
members or any of the members of any local Board established as
aforesaid or in favour of any Company, or the shareholders, directors,
nominees or manager of any Company or firm or otherwise in favour of
any fluctuating body of persons whether nominated directly or indirectly
by the Board and any such powers of attorney may contain such powers
for the protection or convenience for dealing with such Attorneys as the
Board may think fit, and may contain powers enabling any such
delegated Attorneys as aforesaid to sub-delegate all or any of the
powers, authorities and discretion for the time being vested in them.

To appoint Attorneys.

(21) Subject to Sections 188 of the Act, for or in relation to any of the matters

aforesaid or otherwise for the purpose of the Company to enter into all

To enter into contracts.
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such negotiations and contracts and rescind and vary all such contracts,
and execute and do all such acts, deeds and things in the name and on
behalf of the Company as they may consider expedient.

(22) From time to time to make, vary and repea rules for the regulations of
the business of the Company its Officers andemployees.

To makerules.

(23) To effect, make and enter into on behalf of the Company alltransactions,
agreements and other contracts within the scope of the business of the
Company.

To effect contracts etc.

(24) To apply for, promote and obtain any act, charter, privilege, concession,
license, authorization, if any, Government, State or municipality,
provisional order or license of any authority for enabling the Company to
carry any of this objectsinto effect, or forextending and any of the powers
of the Company or for effecting any modification of the Company’s
constitution, or for any other purpose, which may seem expedient and to
oppose any proceedings or applications which may seem calculated,
directly orindirectly to prejudice the Company’s interests.

Toapply & obtain
concessions licenses etc.

(25) To pay and charge to the capital account of the Company any commission
or interest lawfully payable there out under the provisions of Sections 40
of the Act and of the provisions
contained in these presents.

To pay commissions or
interest.

(26) To redeem preference shares.

Toredeem preference
shares.

(27) To subscribe, incur expenditure or otherwise to assist or to guarantee
money to charitable, benevolent, religious, scientific,national or any other
ingtitutions or subjects which shall have any moral or other claim to
support or aid by the Company, either by reason of locality or operation
or of public and general utility or otherwise.

To assist charitableor
benevolent institutions.

(28) To pay the cost, charges and expenses preliminary and incidentalto the
promotion, formation, establishment and registration of the Company.
(29) To pay and charge to the capital account of the Company any commission
or interest lawfully payable thereon under theprovisions of Sections 40 of

the Act.

(30) To provide for the welfare of Directors or ex-Directors or employees or
ex-employees of the Company and their wives, widows and families or
the dependents or connections of such persons, by building or contributing
to the building of houses,dwelling or chawls, or by grants of moneys,
pension, gratuities, allowances, bonus or other payments, or by creating
and from time to time subscribing or contributing, to provide other
associations, institutions, funds or trusts and by providing or subscribing
orcontributing towards place of instruction and recreation, hospitals and
dispensaries, medical and other attendance and other assistanceas the
Board shall think fit and subject to the provision of Section 181 of the Act,
to subscribe or contribute or otherwise to assist or to guarantee money to
charitable, benevolent,

(31) religious, scientific, national or other institutions or object which shall
have any moral or other claim to support or aid by the Company, either
by reason of locality of operation, or of the public and general utility or
otherwise.

(32) To purchase or otherwise acquire or obtain license for the use ofand to
sell, exchange or grant license for the use of any trade mark, patent,
invention or technical know-how.

(33) To sell fromtimetotimeany Articles, materials, machinery, plants, stores
and other Articles and thing belonging to the Company as the Board may
think proper and to manufacture, prepare and sell waste and by-products.

(34) From timeto timeto extend the business and undertaking of the Company
by adding, altering or enlarging all or any of the buildings, factories,
workshops, premises, plant and machinery, forthe time being the property
of or in the possession of the Company,or by erecting new or additional
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buildings, and to expend such sumof money for the purpose aforesaid or
any of them asthey be thought necessary or expedient.

(35) To undertake on behalf of the Company any payment of rents and the
performance of the covenants, conditions and agreements contained in or
reserved by any lease that may be granted orassigned to or otherwise
acquired by the Company and to purchase the reversion or reversions, and
otherwise to acquire on free hold sample of al or any of the lands of the
Company for the time beingheld under lease or for an estate less than
freehold estate.

(36) To improve, manage, develop, exchange, lease, sell, resell and re-
purchase, dispose off, deal or otherwise turn to account, any property
(movable or immovable) or any rights or privileges belonging to or at the
disposal of the Company or in which the Company is interested.

(37) Tolet, sell or otherwise dispose of subject to the provisions of Section 180
of the Act and of the other Articles any property of theCompany, either
absolutely or conditionally and in such manner and upon such terms and
conditions in all respects as it thinks fit and to accept payment in
satisfaction for the same in cash orotherwise asit thinksfit.

(38) Generally subject to the provisions of the Act and these Articles, to
delegate the powers/authorities and discretions vested in the Directors to
any person(s), firm, company or fluctuating body of persons as aforesaid.

(39) To comply with the requirements of any local law which in their opinion
it shall in theinterest of the Company be necessary or expedient to comply
with.

MANAGING AND WHOLE-TIME DIRECTORS

145.

a) Subject to the provisions of the Act and of these Articles, the Directors
may from time to time in Board Meetings appoint one or more of their
body to be a Managing Director or Managing Directors or whole-time
Director or whole-time Directors of the Company for such term not
exceeding five years at a time as they may think fit to manage the affairs
and business of the Company, and may from time to time (subject to the
provisions of any contract between him or them and the Company) remove or
dismiss him or them from office and appoint another or othersin his or
their place or places.

b) The Managing Director or Managing Directors or whole-time Director or
whole-time Directors so appointed shall be liable to retire by rotation. A
Managing Director or Whole-time Director whois appointed as Director
immediately on the retirement by rotation shall continue to hold his office as
Managing Director or Whole-time Director and such re-appointment as
such Director shall notbe deemed to constitute a break in his appointment
as Managing Director or Whole-time Director.

Power sto appoint
Managing/ Whole-
Time Directors.

146.

The remuneration of a Managing Director or a Whole-time Director (subject to
the provisions of the Act and of these Articles and of any contract between him
and the Company) shall from time to time be fixed by the Directors, and may
be, by way of fixed salary, or commission on profits of the Company, or by
participation in any such profits, or by any, or all of these modes.

Remuner ation of
Managing or Whole-
Time Director.
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147.

oy

2

©)

(4)

Subject to control, direction and supervision of the Board of Directors, the
day-today management of the company will bein the hands of the Managing
Director or Whole-time Director appointedin accordance with regulations
of these Articles of Association with powers to the Directors to distribute
such day-to-day management functions among such Directors and in any
manner as may be directed by the Board.

The Directors may from time to time entrust to and confer upon the
Managing Director or Whole-time Director for the time beingsave as
prohibited in the Act, such of the powers exercisable under these presents
by the Directors as they may think fit, and may confer such objects and
purposes, and upon such terms and conditions, and with such restrictions
as they think expedient; and they may subject to the provisions of the Act
and these Articles confer such powers, either collateraly with or to the
exclusion of ,and in substitution for, al or any of the powers of the Directors
in that behalf, and may from time to time revoke, withdraw, ater or vary
al or any such powers.

The Company’s General Meeting may also from time to time appoint any
Managing Director or Managing Directors or Whole time Director or
Whole time Directors of the Company and may exercise al the powers
referred to in these Articles.

The Managing Director shall be entitled to sub-delegate (with the sanction
of the Directors where necessary) all or any of the powers, authorities and
discretions for the time being vested in him in particular from time to
time by the appointment of any attorney or attorneys for the management
and transaction of the affairs of the Company in any specified locality in
such manner asthey may think fit.

Power s and duties of
M anaging Director or
Whole-Time Director.

CHIEF E

XECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

148.

a)
i

b)

Subject to the provisions of the Act,—

A chief executive officer, manager, company secretary or chief financial
officer may be appointed by the Board for such term, at such
remuneration and upon such conditions asit may thinksfit; and any chief
executive officer, manager, company secretary or chief financial officer
so appointed may be removed by means of aresolution of the Board,;
A director may be appointed as chief executive officer, manager,
company secretary or chief financial officer.

A provision of the Act or these regulations requiring or authorisinga thing
to be done by or to a director and chief executive officer, manager,
company secretary or chief financial officer shall not be satisfied by its
being done by or to the same person acting both as director and as, or in
place of, chief executive officer, manager, company secretary or chief
financial officer.

Board to appoint Chief
Executive Officer/
Manager/ Company
Secretary/ Chief
Financial Officer

THE SEAL
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149.

(8) TheBoard shall provide aCommon Seal for the purposes of theCompany, and
shall have power from time to time to destroy the same and substitute a new
Sedl in lieu thereof, and the Board shall providefor the safe custody of
the Seal for the time being, and the Seal shall never be used except by the
authority of the Board or a Committee of the Board previoudly given.

(b) The Company shall also beat liberty to have an Official Seal in accordance
with of the Act, for usein any territory, district or place outside India.

The seal, its custody
and use.

150.

The seal of the company shall not be affixed to any instrument except by
the authority of aresolution of the Board or of a committee of the Board
authorized by it in that behalf, and except in the presence of at least two
directors and of the secretary or such other person as the Board may
appoint for the purpose; and those two directors and the secretary or other
person aforesaid shall sign every instrument to which the seal of the
company is so

affixed in their presence.

Deeds how executed.

DIVIDEND AND RESERVES

151

(1) Subject to the rights of persons, if any, entitled to shares with speciarights
as to dividends, all dividends shall be declared and paid according to the
amounts paid or credited as paid on the shares in respect whereof the
dividend is paid, but if and so long as nothingis paid upon any of the shares
in the Company, dividends may be declared and paid according to the
amounts of the shares.

(2) No amount paid or credited as paid on a share in advance of calls shall
be treated for the purposes of this regulation as paid on the share.

(3) AIll dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid; but if any
share isissued on terms providing that it shall rank for
dividend as from a particular date such share shall rank for dividend
accordingly.

Division of profits.

152.

The Company in Genera Meeting may declare dividends, to be paid to
members according to their respective rights and interests in the profitsand
may fix the time for payment and the Company shall comply with the
provisions of Section 127 of the Act, but no dividends shall exceed the amount
recommended by the Board of Directors, but the Company may declare a
smaller dividend in general meeting.

The company in
General Meeting may
declare Dividends.

153.

a) TheBoard may, before recommending any dividend, set aside outof the
profits of the company such sums as it thinks fit as areserveor reserves
which shall, at the discretion of the Board, be applicablefor any purpose to
which the profits of the company may be properly applied, including
provision for meeting contingencies or for equalizing dividends; and pending
such application, may, at the like discretion, either be employed in the
business of the companyor beinvested in such investments (other than shares
of the company) as the Board may, from time to time, thinks fit.

b) The Board may aso carry forward any profits which it may consider
necessary not to divide, without setting them aside as areserve.

Transfer to reserves

154.

Subject to the provisions of section 123, the Board may from time to time pay
to the members such interim dividends as appear to it to be justified by the
profits of the company.

Interim Dividend.

155.

The Directors may retain any dividends on which the Company has alien

Debts may be
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and may apply the same in or towards the satisfaction of the debts, liabilities
or engagements in respect of which the lien exists.

deducted.

156. No amount paid or credited as paid on a share in advance of calls shallbe Capital paid up in
treated for the purposes of this articles as paid on the share. advancenot toearn

dividend.

157. All dividends shall be apportioned and paid proportionately to the amounts Dividends in
paid or credited as paid on the shares during any portion or portions of the | proportion to amount
period in respect of which the dividend is paid but if any share isissued on paid-up.
terms providing that it shall rank for dividends as from aparticular date such
share shall rank for dividend accordingly.

158. The Board of Directors may retain the dividend payable upon sharesinrespect | Retention of dividends
of which any person under Articles has become entitled to be a member, or until completion of
any person under that Articleis entitled to transfer, until such person becomes | transfer under Articles.
amember, in respect of such shares or shall duly transfer the same.

159. No member shall be entitled to receive payment of any interest or dividend | No Member to receive
or bonusin respect of hisshareor shares, whilst any money may be due or owing dividend whilst
from him to the Company in respect of such share or shares (or otherwise indebted to the
however, either alone or jointly with any other person or persons) and the Board company and the
of Directors may deduct from the interest or dividend payable to any member Company’s right of
al such sums of money sodue from him to the Company. reimbur sement

ther eof.

160. A transfer of shares does not pass the right to any dividend declaredthereon|  Effect of transfer of
before the registration of the transfer. shares.

161. Any one of several persons who are registered as joint holders of anyshare Dividend to joint
may give effectual receipts for all dividends or bonus and holders.
payments on account of dividends in respect of such share.

162. a) Any dividend, interest or other monies payable in cash in respect of Dividends how

shares may be paid by cheque or warrant sent through the post directed remitted.
to the registered address of the holder or, in the case of joint holders, to
theregistered address of that one of the joint holderswhoisfirst named
on the register of members, or to such person and to such address as the
holder or joint holders may in writing direct.
b) Every such cheque or warrant shall be made payable to the order of the
person to whom it is sent.

163. Notice of any dividend that may have been declared shall be given to the Notice of dividend.
persons entitled to share therein in the manner mentioned in theAct.

164. No unclaimed dividend shall be forfeited before the claim becomes barred by Nointerest on

law and no unpaid dividend shall bear interest as against the Company.

Dividends.

CAPITALIZATION
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165.

(1) The Company in General Meeting may, upon the recommendation of the
Board, resolve:

(8 that it is desirable to capitalize any part of the amount for the time being
standing to the credit of any of the Company’s reserve accounts, or to the
credit of the Profit and Loss account, or otherwise available for distribution;
and

(b) that such sum be accordingly set free for distribution in the manner
specified in clause (2) amongst the members who would have been
entitled thereto, if distributed by way of dividend and in the same
proportions.

(2) Thesums aforesaid shall not be paid in cash but shall be applied subject
to the provisions contained in clause (3) either in or towards:

(i) paying up any amounts for the time being unpaid on any shares held by
such members respectively;

(i) paying up in full, unissued shares of the Company to be allotted and
distributed, credited as fully paid up, to and amongst such members in the
proportions aforesaid; or

(iii) partly in the way specified in sub-clause (i) and partly in that specified
in sub-clause (ii).

(3) A Securities Premium Account and Capital Redemption Reserve Account
may, for the purposes of this regulation, only be applied in the paying up
of unissued shares to be issued to members of the Company and fully
paid bonus shares.

The Board shall give effect to the resolution passed by the Company in

pursuance of thisregulation.

Capitalization.

166.

(1) Whenever such a resolution as aforesaid shall have been passed, the
Board shall —

(@ make all appropriations and applications of the undivided profits
resolved to be capitalized thereby and all allotments and issues of fully
paid shares, if any, and

Fractional Certificates.

(b) generaly to do al acts and things required to give effect thereto.

(2) The Board shall have full power -

(& to make such provision, by the issue of fractional certificates or by
payment in cash or otherwise asit thinksfit, in case of shares becoming
distributable in fractions; and also

(b) to authorise any person to enter, on behalf of al the members entitled
thereto, into an agreement with the Company providing for the allotment
to them respectively, credited asfully paid up, of any further sharesto
which they may be entitled upon such capitalization, or (as the case may
require) for the payment by the Company on their behalf, by the application
thereto of their respective proportions, of the profits resolved to be
capitalized, of the amounts or any part of the amounts remaining unpaid on
their existing shares.

(3) Any agreement made under such authority shall be effective and binding on all
such members.

That for the purpose of giving effect to any resolution, under the preceding
paragraph of this Article, the Directors may give such directions as may be
necessary and settle any questions or difficulties that may arise in regard to
any issueincluding distribution of new equity sharesand fractional certificates
asthey think fit.
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167.

(1) The books containing the minutes of the proceedings of any General
Meetings of the Company shall be open to inspection of members without
charge on such days and during such business hours as may consistently with
the provisionsof Section 119 of the Act be determined by the Company
in General Meeting andthe members will also be entitled to be furnished
with copiesthereof on payment of regulated charges.

(2) Any member of the Company shall be entitled to be furnished within
seven days after he has made arequest in that behalf to the Company with
a copy of any minutes referred to in sub-clause hereof on payment of
Rs. 10 per page or any part thereof.

Inspection of Minutes
Books of General
M estings.

168.

a) TheBoard shall from timeto time determine whether and to what extent
and at what times and places and under what conditions or regulations,
the accounts and books of thecompany, or any of them, shall be open to
the inspection of members not being directors.

b) No member (not being a director) shall have any right of inspecting any
account or book or document of the company except as conferred by
law or authorised by the Board or by the company in general meeting.

I nspection of Accounts

FOREIGN REGISTER

169.

The Company may exercise the powers conferred on it by the provisions of
the Act with regard to the keeping of Foreign Register of its Members or
Debenture holders, and the Board may, subject to the provisions of the Act,
make and vary such regulations asit may think fit in regard to the keeping of
any such Registers.

Foreign Register.

DOCUMENTSAND SERVICE OF NOTICES

170.

Any document or notice to be served or given by the Company be signed by a
Director or such person duly authorised by the Board for such purpose and
the signature may be written or printed or

lithographed.

Signing of documents
& noticesto be
served or given.

171.

Save as otherwise expressly provided in the Act, a document or proceeding
requiring authentication by the company may be signed by a Director, the
Manager, or Secretary or other Authorised Officer of the Company and need not
be under the Common Seal of the Company.

Authentication of
documentsand
proceedings.

WINDING UP

172.

Subject to the provisions of Chapter XX of the Act and rules made
thereunder—
(i) If the company shal be wound up, the liquidator may, with the
sanction of a special resolution of the company and any other sanction
required by the Act, divide amongst the members, in specie or kind, the
whole or any part of the assets of the company, whether they shall consist of
property of the same kind or not.

(i) For the purpose aforesaid, the liquidator may set such value as he deems
fair upon any property to be divided as aforesaid and may determine how
such division shall be carried out as between the members or different
classes of members.

(iii)  The liquidator may, with the like sanction, vest the whole or any part of
such assets in trustees upon such trusts for the benefit of the contributories if
he considers necessary, but so that no member shallbe compelled to accept
any shares or other securities whereon there isany liability.
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INDEMNITY

173.

Subject to provisions of the Act, every Director, or Officer or Servant of the
Company or any person (whether an Officer of the Company or not) employed
by the Company as Auditor, shall be indemnified by theCompany against and
it shall be the duty of the Directors to pay, out ofthe funds of the Company,
al costs, charges, losses and damageswhich any such person may incur or
become liable to, by reason of anycontract entered into or act or thing done,
concurred in or omitted to bedone by himin any way in or about the execution
or discharge of his duties or supposed duties (except such if any as he shall
incur or sustain through or by his own wrongful act neglect or default) including
expenses, and in particular and so as not to limit the generality of the foregoing
provisions, against all liabilities incurred by him as such Director, Officer or
Auditor or other officer of the Company in defending any proceedings whether
civil or criminal in which judgment is given in his favor, or in which heis
acquitted or in connection with any application under Section 463 of the Act
on which relief is granted to him by the Court.

Directors’ and others
right to indemnity.

174.

Subject to the provisions of the Act, no Director, Managing Director or other
officer of the Company shall be liable for the acts, receipts, neglects or defaults of
any other Directors or Officer, or for joining in any receiptor other act for
conformity, or for any loss or expense happening to the Company through
insufficiency or deficiency of title to any property acquired by order of the
Directors for or on behaf of the Company orfor the insufficiency or deficiency
of any security in or upon which anyof the moneys of the Company shall be
invested, or for any loss or damage arising from the bankruptcy, insolvency or
tortuous act of any person, company or corporation, with whom any moneys,
securities or effects shall be entrusted or deposited, or for any loss occasioned
by any error of judgment or oversight on his part, or for any other loss or damage
or misfortune whatever which shall happen in the execution of the duties of his
office or in relation thereto, unless the same happens through his own
dishonesty.

Not responsible for acts
of others

SECRECY

175.

(@) Every Director, Manager, Auditor, Treasurer, Trustee, Member of a
Committee, Officer, Servant, Agent, Accountant or other person employed
in the business of the company shall, if so required by the Directors,
before entering upon his duties, sign a declaration pleading himself to
observe strict secrecy respecting all transactions and affairs of the
Company with the customers and the state of the accounts with
individuals and in matters relating thereto, and shall by such declaration
pledge himself not to revealany of the matter which may come to his
knowledge in the discharge of his duties except when required so to do
by the Directors or by any meeting or by a Court of Law and except so
far as may be necessary inorder to comply with any of theprovisions
in these presents contained.

Secrecy

(b) No member or other person (other than a Director) shall be entitledto enter
the property of the Company or to inspect or examine the Company's
premises or properties or the books of accounts of the Company without the
permission of the Board of Directors of the Company for the time being or
to require discovery of or any information in respect of any detail of the
Company's trading or any matter which is or may be in the nature of trade
secret, mystery of trade or secret process or of any matter whatsoever which
may relate to the conduct of the business of the Company and which in
the opinion of the Board it will be inexpedient in the interest of the
Company to disclose or to communicate.

Access to property
information etc.
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SECTION IX- OTHER INFORMATION

MATERIAL CONTRACTSAND DOCUMENTSFOR INSPECTION

The following contracts (not being contracts entered into in the ordinary course of business carried on by our Company or
contracts entered into more than two (2) years before the date of filing of this Draft Red Herring Prospectus) which are or
may be deemed material have been entered or are to be entered into by our Company. These contracts, copies of which will be
attached to the copy of the Draft Red Herring Prospectusto be delivered to the RoC for filing and the documents for inspection
referred to hereunder, may be inspected at the Registered office: GUT No 227/2/2/1 and 227/2/2/2, Infrant of Prashan Vada,
Palghar, Kondhale, Wada, Thane, Maharashtra, India, 421312 fromthe date of filing this Draft Red Herring Prospectus with
RoC to Offer Closing Date on working days from 10.00 a.m. to 5.00 p.m.

MATERIAL CONTRACTS

1. Offer Agreement dated September 05, 2026 between our company, Selling Shareholders and the book running lead manager.
RTA Agreement dated September 17, 2026 between our company, Selling Shareholders and the Registrar to the Offer.
Banker to the offer Agreement dated [e] among our Company, Selling Shareholders and the book running lead manager,
the banker to the offer/publicissue bank/sponsor bank, and the Registrar to the Offer.

Underwriting Agreement dated [e] between our company, Selling Shareholder and the underwriter.

Market making Agreement dated [e] between our company, the Book Running Lead Manager and the Market Maker.
Agreement among NSDL, our company and the Registrar to the Offer dated June 26, 2025.

Agreement among CDSL, our company and the Registrar to the Offer dated February 01, 2026.

w N

No aR

MATERIAL DOCUMENTSFOR THE OFFER

1. Certified true copy of Certificate of Incorporation, the Memorandum of Association and Articles of Association of
our Company, as amended.

2. Resolutions of the Board of Directors dated August 20, 2026 in relation to the offer and other related matters.

3. Shareholders’ resolution dated September 01, 2026 in relation to the offer and other related matters.

4. Consents of Directors, Company Secretary and Compliance Officer, Chief Financial Officer, Statutory Auditors, the Book
Running Manager, Registrar to the Offer, Peer review Auditor, Legal Advisor and Market Maker to act in their respective
capacities.

5. Peer Review Auditors Report dated September 10, 2026 on Restated Financial Statements of our Company for the Financial
years ended on March 31, 2026, 2025 and 2024.

6. The Certificate dated September 11, 2026 from the Peer Reviewed Auditors of our Company, confirming the Statement of
Possible Tax Benefits available to our Company and its Shareholders as disclosed in this Draft Red Herring Prospectus.

7. The Report dated September 19, 2026 by Legal Advisor to the Company confirming status of Outstanding Litigation and
Material Development.

8. Copy of approval from BSE SME vide letter dated [®] to use the name of BSE in this offer document for listing of Equity
Shares on SME Platform of BSE.

9. Due Diligence Certificate submitted to SEBI dated September 19, 2026 from Book Running Lead Manager to the Offer.

10. Key Performance Indicator Certificate provided by Suvarna & Katdare, Chartered Accountants dated September 11, 2026.

11. Resolution passed by the Audit Committee dated September 11, 2026 for the Key Performance Indicator.

12. Site Visit Report dated September 17, 2026, by Book Running Lead Manager to the Offer.

13. Capacity Utilization Certificate dated August 19, 2026 by Independent Chartered Engineer, Mr. Ankit Gupta.

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified at any time

if so required in the interest of our Company or if required by other parties, without reference to the shareholders subject to
compliance of the provisions contained in the Companies Act and other relevant statutes.
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SECTION X - DECLARATION

We, hereby declare that, al the relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued by the
Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, established under
section 3 of the Securities Exchange Board of India Act, 1992, as the case may be, have been complied with and no statement
made in the Draft Red Herring Prospectus is contrary to the provisions of Companies Act, 2013, the Securities and Exchange
Board of IndiaAct, 1992 or rules made there under or regulations/guidelines issued, as the case may be. We further certify that
all the statements made in this Draft Red Herring Prospectus are true and correct.

Signed by the Directors of our Company

S. No. Name Category Designation DIN/PAN Signature
1. Mrs. Nidhi Agarwal Executive Managing Director 07046557 Sd/-
2. Mr. Ritesh Maviji Non-Executive Non-Executive 07502323 Sd/-
Bhanushali Director
3. Ms. Payal Karan Desai Non- Independent 11640825 Sd/-
Executive Director
4, Mr. Rakesh Barmecha Non- Independent 11632134 Sd/-
Executive Director
5. Mr. Parikh Ketan Executive Additional Director 11922870 Sd/-
Bipinchandra
Signed by the “Chief Financial Officer” and “Company Secretary and Compliance Office” of the Company
6. Ms. Tejal Ashish Full-time Chief Financia ATIPJ1959] Sd/-
Joshi Officer
7. Ms. Anshita Jain Full-time Company Secretary ATLPJ8290M Sa/-
and Compliance
Officer

Place: September 19, 2026
Date: Maharashtra
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