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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, Act, regulation, rules, guidelines or our Articles of Association, Memorandum of Association, policies
shall be to such legislation, Act or regulation, as amended from time to time and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made thereunder. Further, the Offer related terms
used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Document (as defined below). In case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall
prevail.

Notwithstanding the foregoing, terms used in “ Basis for Offer Pr i ,C'eSt at e me nt Specfal Té&xo s s i bl
Benefits", “ | ndustry, “Cuer vBestiKneeys sRegul ati ons andReBo lait eide
Financial , “SQuatt =etmeemdi"ng Li ti gat i o0n sandd Pestripthdra &f Equitya | De
Shares and Terms of Articles of Association” on pages 159, 169, 176, 222, 254, 295, 398 and 458 respectively,

shall have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description
“Company” or “ Unless the context otherwise indicates or implies, refers to Rajputana
“the Company” Stainless Limited, a public limited company incorporated under the
“we” or* o uog™ *“c provision of Companies Act, 1956, having its registered office at 213,
or “Raj put ana” Madhwas, Halol Kalol Road Kalol, Panchmahal, Gujarat — 389 330, India.
“you”, “your " Prospective Investors/Bidder in this Offer.

Company Related Terms

Term Description

“Articles of Articles of association of our Company, as amended from time to time.

“ A 0 A ”

“Audit CommittThe Audit Committee of Ow Managdnena—+
Board Committees — Audit Committee” 0 n 276.a g e

“Auditors” 0 Statutory auditors of our Company, namely, M/s Ruparel & Bavadiya,

Audi tors” Chartered Accountants.

“Bankers t o t hThe bankers to our Company, being State Bank of India and Industrial
Development Bank of India Limited

“Board or “ B 0 & The board of directors of our Company unless otherwise specified or any
or “our Boar d” committee constituted thereof. For details see “Our Management” 0 n
269.

“Chi ef Fi n an c The chief financial officer of our Company, being Ambrish Bedade
“ C F O n

“Chi ef E x e c ut The chief executive officer of our Company, being Yashkumar Shankarlal
“CEO” Mehta

“Company S e ¢ The company secretary and compliance officer of our Company, being Richa
Compl i ance Of f Sanjeev Prashar.

Corporate SocCorporate soci al responsi bil i Oyr
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Regi

Regi
" R 0 C ”
“Rest
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Term

Description

ttee” ( Management — Board Committees - Corporate Social Responsibility

ttee”
ctor(s)”
ty Shares

utive Dir
p Compani

Committee” o0 n 279.age
The directors on o0QuMdagaend . oRhQa..

The equity shares of our Company of face value of 10 each, unless otherwise
specified in the context thereof.

The executive director of our Company being Jayesh Natvarlal Pithva.

In terms of SEBI| CDR Regul ati ons, the t¢
companies with which there were related party transactions in accordance
with Ind AS 24 as disclosed in the Restated Financial Statements as covered
under the applicable accounting standards and such other companies as
considered material by our Board in accordance with the Materiality Policy,
and as i darnGroupfCompattiesi no fi 280.a g e

pendent DlIndependent directors on our Board, who are eligible to be appointed as

”

independent directors under the provisions of the Companies Act, 2013 and
the SEBI Listing Regulations. For details of the Independent Directors, see
“Our Management” 0 n 26p.a g e

International Securities Identification Number, being INE313L01016.

Ma n a g er i &Key managerial personnel of our Company in terms of Regulation 2(1)(bb)

of the SEBI | CDR Re g UOuMdnagament —dey
Managerial Personnel and Senior Management Personnel” 0 n 28p.a

Key Performance Indicators

gi ng Di r e Themanaging director of our Company, being Shankarlal Deepchand Mehta.

rial ity P Thepolicy adopted by our Board pursuant to its resolution dated April 21,

2025, for identification of: (a) material outstanding litigations; and (b)
material creditors, in accordance with the disclosure requirements under the
SEBI ICDR Regulations.

or “ Me m The Memorandum of Association of our Company, as amended from time to
randum o ftime.

0A”

nati on a r The nomination and remuneration committee of our Board, as described in

ttee”
oter (s)”

ot er Gr ou

stered Of

strar of

“Our Management — Board Committees 0 n 27p.a g e

The Promoters of our Company, being Shankarlal Deepchand Mehta, Babulal
D. Mehta, Jayesh Natvarlal Pithva and Yashkumar Shankarlal Mehta

The persons and entities constituting the promoter group of our Company in
terms of Regulation 2(1) (pp) of the SEBI ICDR Regulations, as disclosed in
“Our Promoters and Promoter Group” 0 n 283.a g e

The registered office of our Company, situated at 213, Madhwas, Halol Kalol
Road Kalol, Panchmahal, Gujarat — 389 330, India.

Registrar of Companies, Ahmedabad.

at ed Fi n aThe restated financial statements of our Company, comprising the Restated
“Rest at e dStatement of Assets and Liabilities as at and for the nine-month period ended

December 31, 2024, and as at Fiscals 2024, 2023 and 2022, the restated
statements of Profit and Loss (including other comprehensive income), the
restated statement of changes in Equity, the Restated Cash Flow Statement as
at and for the nine-month period ended December 31, 2024, and for the
Fiscals ended on 2024, 2023 and 2022, and the Summary Statement of
Significant Accounting Policies, and other explanatory information prepared
in terms of the requirements of sub-Section (1) of Section 26 of Part I of
Chapter III of the Act; the SEBI ICDR Regulations and the Guidance Note
on Reports in Company Prospectuses (Revised 2019) issued by ICAI, as
amended from time to time.



Term Description

For d et RestatedsFinansid $tateinents” o n 296.ag e

“Senior Management Personnel” Senior Management Personnel of our Company in terms of Regulation

or “SMPs"” 2(1) (bbbb) of the SEBI | CDR ORre
Management — Key Managerial Personnel and Senior Management
Personnel’” o n 280page

“Shar ehol der s” Theequity sharcholders of our Company whose names are entered into (i) the

“Equity Shar e h register of members of our Company; or (ii) the records of a depository as a
beneficial owner of Equity Shares.

“Stakeholders’”The stakeholders’ relationshi Pur

Commi ttee?” Management — Board Committees” 0 n 276.a g e

“Whetlieme Di r e c 1The whole-time director of our Company, being Babulal D. Mehta.

Offer Related Terms

Term Description

“Abri dged Pr o s Abridged Prospectus means a memorandum containing salient features of a
prospectus as may be specified by the SEBI in this behalf.

Acknowl edg e me The slip or document issued by a Designated Intermediary(ies) to a Bidder
as proof of registration of the Bid cum Application Form.

“All ot?” or “ Unless the context otherwise requires, allotment of the Equity Shares

“All otted” pursuant to the Fresh Issue and transfer of Offered Shares pursuant to the
Offer of Equity Shares to the successful Applicants.

“All ot ment Ad v Noteoradvice 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.
“All ottee” A successful Bidder to whom the Equity Shares are Allotted.
“Anchor | nvest A Qualified Institutional Buyer, who applied under the Anchor Investor
Portion with a mi ni mu m B00@® lakls fin accotdance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring

Prospectus.
“Anchor E s ¢ Account opened with Anchor Escrow Bank for the Offer and in whose favour
Account (s)” or the Anchor Investors will transfer money through direct credit or NEFT or
Account (s)” RTGS in respect of the Bid Amount when submitting a Bid.
“Anchor I n v e s Theprice at which the Equity Shares will be allocated to the Anchor Investors
Price” in terms of the Red Herring Prospectus and Prospectus, which will be decided
by our Company, in consultation with the BRLM, during the Anchor Investor
Bidding Date.
“Anchor I nv es The form used by an Anchor Investor to make a Bid in the Anchor Investor
Form” Portion and which will be considered as an application for Allotment in terms
of the Red Herring Prospectus and Prospectus.
“Anchor I n v(dtsr One Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Period” or “ £ Anchor Investors shall be submitted, prior to and after which the Book
Biddi ng Dat e” Running Lead Manager will not accept any Bids from Anchor Investors, and

allocation to Anchor Investors shall be completed.

“Anchor OffenRreisd The final price at which the Equity Shares will be Allotted to the Anchor
Investors in terms of the 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 | -hwne ®t With respect to the Anchor Investor(s), it shall be the Anchor Investor
Bidding Date, and in the event the Anchor Investor Allocation Price is lower
than the Offer Price, a date not later than 2 (two) Working Days after the Bid/
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Description
Offer Closing Date.

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

An application, whether physical or electronic, used by ASBA Bidders to
make a Bid by authorizing an SCSB to block the Bid Amount in the ASBA
Account and will include applications made by UPI Bidders using UPI,
where the Bid Amount will be blocked upon acceptance of UPI Mandate
Request by UPI Bidders using the UPI Mechanism.

A bank account maintained with an SCSB and specified in the Bid cum
Application Form which will be blocked by such SCSB to the extent of the
appropriate Bid Amount in relation to a Bid by a Bidder (other than a Bid by
an Anchor Investor) and includes a bank account maintained by a UPI Bidder
linked to a UPI ID, which will be blocked upon acceptance of a UPI Mandate
Request made by UPI Bidders using the UPI Mechanism.

A Bid made by an ASBA Bidder including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations.

All Bidders except Anchor Investors.

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

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer
Account Bank(s) and Sponsor Bank.

Basis on which Equity Shares will be Allotted to successful Bidders under
the Offer, as de Offer Rrobedude” | o n 435.a g e

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 Bid/ Offer Period by an Anchor Investor pursuant to submission of
the Anchor Investor Application Form, to subscribe to or purchase the Equity
Shares of our Company at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR
Regul ations. The term “Bidding”

The highest value of the optional Bids as indicated in the Bid cum
Application Form and payable by the Bidder or as blocked in the ASBA
Account of the Bidder, as the case may be, upon submission of the Bid in the
Offer.

The form in terms of which the Bidder shall make a Bid and which shall be
considered as the application for the Allotment pursuant to the terms of the
Red Herring Prospectus, including ASBA Form.

[ ] Equity Shares and in multip

Except in relation to any Bids received from the Anchor Investors, the date
after which the Designated Intermediaries will not accept any Bids, being
[ o] , whi ch shal l be notified
newspaper, [ ] vy Hiewdipapati of &l
daily newspaper (Gujarati being the regional language of Gujarat, where our
Registered Office is located).

In case of any revisions, the extended Bid/ Offer Closing Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public



Term Description

notice, and also by indicating the change on the website of the Book Running
Lead Manager and at the terminals of the other members of the Syndicate
and by intimation to the Designated Intermediaries and the Sponsor Bank.

Our Company, in consultation with the Book Running Lead Manager, may
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.

“BiOffetOpeni ng D Exceptin relation to any Bids received from the Anchor Investors, the date
on which the Designated | nter me
which shall be notified in all editions of English national daily newspaper,
[ ], in alndiednatiiommalofdaHily ne:»
of Guj arati regional dai ly new
language of Gujarat, where our Registered Office is located).

In case of any revision, the extended Bid/ Offer Opening Date will also be
widely disseminated by notification of the Stock Exchanges, by issuing a
public notice, and also by indicating the change on the website of the Book
Running Lead Manager and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Bank(s).

“BioffetPer i od” Except in relation to the Anchor Investors, the period between the Bid/Offer
Opening Date and the Bid/Offer Closing Date, inclusive of both days, during
which prospective Bidders can submit their Bids, including any revisions
thereof, in accordance with the SEBI ICDR Regulations, provided that such
period shall be kept open for a minimum of 3 (three) Working Days.

Our Company, in consultation with the BRLM, may 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.

“Bidder” or Any prospective investor who made a Bid pursuant to the terms of the Red
Applicant” Herring Prospectus and the Bid cum Application Form and unless otherwise
stated or implied and includes an Anchor Investor.

“Biddi ng Cent e Centers at which the Designated Intermediaries accepted the Bid cum
Application Forms, being the Designated SCSB Branch for SCSBs,
Specified Locations for the Syndicate, Broker Centers for Registered
Brokers, Designated RTA Locations for CRTAs and Designated CDP
Locations for CDPs.

“Book Buil di n g The book building process as described in Part A of Schedule XIII of the
SEBI ICDR Regulations, in terms of which the Offer is being made.

“Book Runni ng Thebookrunning lead manager to the Offer, being Nirbhay Capital Services
or “BRLM” Private Limited, SEBI registered Category-I Merchant Banker.

Broker Cent er Brokercenters of the Registered Brokers, where Bidders (other than Anchor
Investors) submitted the ASBA Forms. The details of such Broker centers,
along with the names and contact details of the Registered Brokers are
available on the website of the Stock Exchanges at www.bseindia.com and
www.nseindia.com.

“CAN” or " Conf Notice or intimation of allocation of the Equity Shares sent to Anchor

Al Il ocati on Not Investors, who have been allocated the Equity Shares, after the Anchor
Investor Bid/ Offer Period.

“Cap Price” The higher end of the Price Bandi . e . |, [ o] ,alwe whick

the Offer Price and the Anchor Investor Offer Price will not be finalized and
above which no Bids will be accepted, including any revisions thereof. The
Cap Price shall be at least 105% of the Floor Price and shall not be more than
120% of the Floor Price.


http://www.bseindia.com/
http://www.nseindia.com/

Term Description

“Cash Escrow aAgreement dated [ o] e rhdSellingSharchokldr

Agreement’” the Registrar to the Offer, the BRLM, the Syndicate Member, and the
Bankers to the Offer for collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable,
refund of the amounts collected from Bidders, on the terms and conditions
thereof, in accordance with the UPI Circulars.

“Client | D” Client identification number maintained with one of the Depositories in
relation to dematerialised account.

“Col l ecting A depository participant, as defined under the Depositories Act, 1996 and

Participant” o registered under Section 12 (1A) of the SEBI Act and who is eligible to
procure Bids at the Designated CDP Locations in terms of SEBI circular no.
CIR /CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI
Circulars and as per the list available on the websites of BSE and NSE.

“Control |l i ng B Such branches of SCSBs which coordinate Bids under the Offer with the
BRLM, the Registrar and the Stock Exchanges, a list of which is available
on the website of SEBI at www.sebi.gov.in.

“Cwtf f Price” Offer Price, authorized by our Company, in consultation with the BRLM,
which shall be any price within the Price Band.

Only Retail Individual Bidders are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Bidders are not entitled
to Bid at the Cut-off Price.

“D&B | ord&B” Dun & Bradstreet Information Services India Private Limited

“D&B Report?” The Industry Report titled “ Industry Report on Indian Stainless Steel”  d
June 4, 2025 prepared and issued by Dun & Bradstreet Information Services
I ndi a Pri vD&Béendid' i) mi tagd o(i “Miy&3d2024 ynd
reappointed on May 2, 2025, and exclusively commissioned and paid for by
us in connection with the Offer.

Demographic DDetails of the Bidders includin
father/husband, investor status, occupation and bank account details and UPI
ID, wherever applicable.

Depository(i eA depository registered with SEBI under the SEBI (Depositories and
Participants’') Regul ati ons, 199

Depository P a Adepository participant as defined under the Depositories Act.

Desi gnat ed C D Such locations of the CDPs where Bidders submitted the ASBA Forms and
in case of RIIs only ASBA Forms with UPI. The details of such Designated
CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
websites of the  Stock  Exchanges (www.bseindia.com  and
www.nseindia.com).

Desi gnat ed Da The date on which the Escrow Collection Banks transfer funds from the
Escrow Accounts to the Public Offer Account or the Refund Account, as the
case may be, and/or the instructions are issued to the SCSBs (in case of UPI
Bidders using the UPI Mechanism, where made available, instruction issued
through the Sponsor Banks) for the transfer of amounts blocked by the
SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of the Red Herring Prospectus, after
finalization of the Basis of Allotment in consultation with the Designated
Stock Exchange, following which the Board of Directors may Allot Equity
Shares to successful Bidders in the Offer.

“Designat ed | nlInrelationto ASBA Forms submitted by RIIs and NIIs with an application
size of up to 5.00 Lakhs (not using the UPI Mechanism) authorizing an
SCSB to block the Bid Amount in the ASBA Account, Designated



http://www.sebi.gov.in/
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Term Description
Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount
will be blocked upon acceptance of UPI Mandate Request by such UPI
Bidders using the UPI Mechanism, Designated Intermediaries shall mean
Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIIs (not using the UPI
Mechanism), Designated Intermediaries shall mean SCSBs, Syndicate, sub-
syndicate, Registered Brokers, CDPs and CRTAs.

i gnat ed RT Suchlocations of the CRTAs/RTAs where Bidders can submit the Bid cum
Application Forms. The details of such Designated RTA Locations, along
with names and contact details of the RTAs eligible to accept ASBA Forms
are available on the respective of the Stock Exchanges (www.bseindia.com
and www.nseindia.com)

i gnat ed S C Suchbranchesofthe SCSBs which shall collect the ASBA Forms (other than
ASBA Forms submitted by RIIs where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism),
a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
or at such other website as may be prescribed by SEBI from time to time.

ignated St] e]

| D” DP I D Depository Participant's
ft Re d H e rThis draft red herring prospectus dated June 19, 2025 issued in accordance
DRHP” with the SEBI ICDR Regulations, which does not contain complete

particulars of the price at which the Equity Shares will be Allotted and the
size of the Offer, including any addenda or corrigenda thereto.

gi bl e F Pl s FPIs that are eligible to participate in this Offer in terms of applicable laws,
other than individuals, corporate bodies and family offices.

gi bl e NRI ( Anon-resident Indian, under Schedule 3 and Schedule 4 of the FEMA Non-
Debt Rules, from jurisdictions outside India where it is not unlawful to make
an offer or invitation under the Offer and in relation to whom the Bid cum
Application Form and the Red Herring Prospectus will constitute an
invitation to purchase the Equity Shares.

row Acc o un Account opened with the Escrow Collection Bank and in whose favor the
Anchor Investors transferred money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a
Bid.

row Col | e cBanks which are clearing members and registered with SEBI as bankers to

hor Escr owan issue under the Securities and Exchange Board of India (Bankers to an
Offer) Regulations, 1994 and with whom the Escrow Accounts will be
opened, in this case being [e].

st or Sol e Bidder whose name shall be mentioned in the Bid cum Application Form or
the Revision Form and in case of joint Bids, whose name shall also appear as
the first holder of the beneficiary account held in joint names.

or 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 finalised
and below which no Bids will be accepted and which shall not be less than

the face value of the Equity Shares.

udul ent B o0 Fraudulent borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR
Regulations.

sh I ssue Fresh issue of up to 1,46,50,000 Equity Shares of face value of 10 each for

cashatapriceof [ ®] each, ag[ge]eglagk msy huy


http://www.bseindia.com/
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Term Description

“Fugi tive Econ Anindividual who is declared a fugitive economic offender under Section 12

“Gen
Docu

“Gro
“I nd
Engi
“Mob

“ Mo n
“ Mo n
Agr e
“ Mut

“ Mut
“Net

“Net

of the Fugitive Economic Offenders Act, 2018.

er al The General Information Document for investing in public issues prepared
ment’” and issued in accordance with the SEBI circular no.

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges and the BRLM.

S Pr o c e e d The gross proceeds of the Fresh Issue that will be available to our Company
ependent The independent chartered engineer appointed by our Company, namely,
neer” [ “ CJAS Associates, bearing registration number M-1447208.

il App!l i ¢ The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intml d=43 or such other website as may be updated from time to time,
which may be used by RIIs to submit Bids using the UPI Mechanism.

itoring Ag][ e]

i toring Ag Theagreement to be entered into between our Company and the Monitoring

ement” Agency prior to filing of the Red Herring Prospectus.

ual Fund P5%oftheNetQIBPortion( excl uding the Anchoa
Equity Shares which shall be available for allocation to Mutual Funds only
on a proportionate basis, subject to valid Bids being received at or above the
Offer Price.

ual Funds” Mutual funds registered with SEBI under the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996.

Pr oc eeds” Theproceeds of the Fresh Issue less Offer related expenses applicable to the
Fresh Issue.. For further details about use of the Offer Proceeds and the Offer
rel at ed e Oljeetsvftiee Offer” s @en 14p.a g e

QI B Por t i Theportion of the QIB Portion less the number of Equity Shares Allotted to

the Anchor Investors.

Nelnnst i t ut i on iThe portion of the Net Offer being not less than 15% of the Net Offer

c onsi st iEduity Sharés, availeblle for allocation to Non-Institutional
Bidders, on a proportionate basis. The allocation to each Non-Institutional
I nvestor shall not be |l ess than
Shares in the Non-Institutional Portion, and the remaining Equity Shares, if
any, shall be allocated on a proportionate basis, subject to valid Bids being
received at or above the Offer Price, in accordance with the SEBI ICDR
Regulations. Further, (a) one third of the portion available to Non-
Institutional Investors shall be reserved for applicants with application size

of more than 2.00 I akhs and wuyg
portion available to Non-Institutional Investors shall be reserved for
applicants with application siz

unsubscribed portion in either of the sub-categories specified in clauses (a)
or (b), may be allocated to applicants in the other sub-category of Non-

Institutional Investors.
*Subject to finalization of Basis of Allotment

“Nelnnstitut i on ¢All Bidders, including FPIs other than individuals, corporate bodies and

“Nelnnst it ut i on ifamily offices, registered with the SEBI that are not QIBs (including Anchor

“NI I s” or “ NI B Investors) or Retail Individual Investors, who have Bid for Equity Shares for
an amount of more than 2.00 lakhs (but not including NRIs other than
Eligible NRIs).

“NeResi dent I A person resident outside India, as defined under FEMA and includes NRIs,

“NRI (s)"” FPIs and FVCIs.

“0OCB” or “ OV e I A company, partnership, society or other corporate body owned directly or

Body (i es)"” indirectly to the extent of at least 60% by NRIs, including overseas trusts in
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which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under the Foreign Exchange Management
(Deposit) Regulations, 2000, as amended from time to time. OCBs are not
allowed to invest in this Offer.

The initial public offer of up t0 2,09,00,b, 000 Equi ty Sha
each for cash at a price of [ e
of [e] per Equity Share) aggreg
Issue ofupto 1,46,50, 000 Equi ty Shares of |
up to [ o] Lakhs by our Co6xm,aon
Equity Shares of face value 10

Selling Shareholder.

Agreement dated May 26, 2025 entered between our Company, the Selling
Shareholder and the BRLM, pursuant to which certain arrangements have
been agreed to in relation to the Offer.

The offer for sale of upto 62,50, 000 Equi ty Share
lakhsby the Selling Sharehol der .Thel
Offer” ono90page

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

The proceeds of the Offer, which shall be available to our Company. For
details about use @bjectsofithe Offef”f eorn
90.

Upto62,50,000Equi ty Shares aggregati ng
the Selling Shareholder in the Offer for Sale

Any individual, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, Company,
partnership firm, limited liability partnership firm, 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.

o8is DRHP The draft red herring prospectus dated June 26, 2010, and December 30,

Band"”

2024, filed by our Company with SEBI, with an objective of offering its
equity shares to public and listing on the stock exchanges. .

The Previous DRHPs stands replaced in its entirety by this Draft Red Herring
Prospectus dated June 19, 2025.

Price band of a minimum price o
the maximum price of [e ] per Equity Share
revisions thereof.

The Price Band, and the minimum Bid Lot size for the Offer will be decided
by our Company in consultation with the BRLM, and will be advertised, at
|l east 2 (two) Working Days pri¢
editions of [ e]daidry HregMsipsalp emrats
a Hi ndi nati onal dai ly newspafg
newspaper, (Gujarati being the regional language of Gujarat, where our
Registered Office is located), each with wide circulation and shall be made
available to the Stock Exchanges for the purpose of uploading on their
respective websites.
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Dat e” The date on which our Company, in consultation with the BRLM, will
finalize the Offer Price.

Shankarlal Deepchand Mehta.

i ng Sh

Pricing Date in accordance with Sections 26 and 32 of the Companies Act,
2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
that is determined at the end of the Book Building Process, the size of the
Offer and certain other information, including any addenda or corrigenda
thereto.

Of f er Bank account opened with the Public Offer Account Bank under Section
40(3) of the Companies Act, 2013, to receive monies from the Escrow
Account and ASBA Accounts on the Designated Date.

Of f er  Bank(s) which are a clearing member and registered with SEBI as a banker
to an Offer and with whom the Public Offer Account is opened for collection
of Bid Amounts from Escrow Account and ASBA Account on the
Designated Dat e, in this case b

Cat e g or y The portion of the Net Offer (including the Anchor Investor Portion) being

fi
or “ QI Bs
Her

“Refund

“Refund

Regi

Regi

“Regi
Agent

“Regi
“Regi
“Resi

(7]

o uun
@ — —

not more than 50% of t"Rqgity Sherds whidl
shall be available for allocation to QIBs (including Anchor Investors),
subject to valid Bids being received at or above the Offer Price or Anchor
Investor Offer Price (for Anchor Investors).
*Subject to finalization of Basis of Allotment
ed I n s Qualified institutional buyers as defined under Regulation 2(1) (ss) of the
" or “ SEBIICDR Regulations.

ring PThe Red Herring Prospectus date
of the Companies Act, 2013 and the SEBI ICDR Regulations, which did not
have complete particulars of the price at which the Equity Shares shall be
Allotted and which was filed with the RoC at least 3 (three) Working Days
before the Bid / Offer Opening Date and became the Prospectus after filing
with the RoC after the Pricing Date, including any addenda or corrigenda
thereto.

A c ¢ 0 u n The account opened with the Refund Bank, from which refunds, if any, of
the whole or part of the Bid Amount to the Anchor Investors shall be made

Bank"” TheBanker to the Offer with whom the Refund Account has been opened, in
this case being [ e].

r ed Br Stockbrokers registered with SEBI under the Securities and Exchange Board
of India (Stock Brokers) Regulations, 1992 and with the stock exchanges
having nationwide terminals, other than the BRLM and the Syndicate
Members and eligible to procure Bids in terms of circular number CIR / CFD
/14 /2012 dated October 14, 2012, and other applicable circulars issued by
SEBI.

ar Agr The agreement dated May 26, 2025 entered between our Company, the
Selling Shareholder and the Registrar to the Offer in relation to the
responsibilities and obligations of the Registrar to the Offer pertaining to the
Offer.

ar a n (Registrar and share transfer agents registered with SEBI and eligible to

or * RT procure Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the UPI
circular, as per the lists available on the websites of BSE and NSE

ar t o KFin Technologies Limited
ar’”

nt | ndi Apersonresident in India, as defined under FEMA

10



Term Description

“Retail Port i oThe portion of the Net Offer being not less than 35% of the Net Offer
comprising of [ e] Equity Shares
Retail Individual Bidders in accordance with the SEBI ICDR Regulations,
which shall not be less than the minimum Bid Lot, subject to valid Bids being

received at or above the Offer Price.
*Subject to finalization of Basis of Allotment.

“Retail I ndi v i Bidders (including HUFs and Eligible NRIs) whose Bid Amount for Equity
“RI 1 s” or “ R ¢ Shares in the Offer was not more than Rs.2.00 lakhs in any of the bidding
Bi dder s” or “ Roptions in the Offer (including HUFs applying through their Karta and

Eligible NRIs and does not include NRIs other than Eligible NRIs).

“Revi si on For mTheformused by the Bidders to modify the quantity of Equity Shares or the
Bid Amount in any of their Bid cum Application Forms or any previous
Revision Form(s), as applicable.

QIBs bidding in the QIB Category and Non-Institutional Investors bidding
in the Non-Institutional Portion are not permitted to withdraw their Bid(s) or
lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Rlls can revise their Bids during Bid / Offer period
and withdraw their Bids until Bid / Offer Closing Date.

“ S eCbrtlified Syndicate (i) The banks registered with the SEBI which offer the facility of ASBA

Bank(s)” or “S and the list of which is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognise
dFpi=yes&intmld=34) and updated from time to time and at such other
websites as may be prescribed by SEBI from time to time.

(i) The banks registered with SEBI, enabled for UPI Mechanism, a list of
which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=40.

Applications through UPI in the Offer can be made only through the SCSBs
mobile applications whose name appears on the SEBI website. A list of
SCSBs and mobile application, which, are live for applying in public issues
using UPI Mechanism is providledasAnne xur e “ A’ to t
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022. The list is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld=43 and updated from time to time and at such other websites 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 ‘' Anne
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

“Share Escr ow The share escrow agent to be appointed pursuant to the Share Escrow
Agreement, namely, [ o ]

“Share Escr ow The agreement to be entered into among the Selling Shareholder, our
Company and the Share Escrow Agent in connection with the transfer of the
Offered Shares by the Selling Shareholder and credit of such Equity Shares
to the demat account of the Allottees

Speci fied L oc Bidding centers where the Syndicate shall accept Bid cum Application
Forms, a list of which is included in the Bid cum Application Form.

Speci fied Se c Specified securities in terms of Regulation 2(1) (eee) of the SEBI ICDR
Regulations.

Sponsor Bank?"” ABanker to the Offer which is registered with SEBI and is eligible to act as
a Sponsor Bank in a public issue in terms of applicable SEBI requirements
and has been appointed by the Company, in consultation with the BRLM to
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term Description

act as a conduit between the Stock Exchanges and NPCI to push the UPI
Mandate Request in respect of UPI Bidders as per the UPI Mechanism and
carry out other responsibilities in terms of the UPI Circulars, in this case
being [ e].

“St ock Exchan g BSELimited and National Stock Exchange of India Limited.

“SeShyndi cat e MeThe sub-syndicate members, if any, appointed by the BRLM and the
Syndicate Members, to collect ASBA Forms and Revision Forms.

“

Syndi cat e Agr Agreementto be entered into among our Company, the Selling Shareholder,
the Registrar to the Offer, the BRLM and the Syndicate Members in relation
to collection of Bid cum Application Forms by Syndicate.

Syndi cat e Me mintermediaries registered with the SEBI and permitted to carry out activities
as an underwriter, in this case

“Syndicate or Together,the BRLM and the Syndicate Members.

Syndicate”

“Systemical | y - Systemically important non-banking financial company as defined under
Banki ng Fi nan c Regulation2(1)(iii) of the SEBI ICDR Regulations.
TEV Report The report entitled ®“Techno EIE,

2025, prepared by D&B India.
Underwriters”][ o]

Under writing Theagreement to be entered into between the Underwriters, our Company
and the Selling Shareholder to be entered into on or after the Pricing Date but
prior to filing of the Red Herring Prospectus or the Prospectus.

“uUPI” Unified payments interface, which is an instant payment mechanism,
developed by NPCI.
“UPI Bi dder s” Collectively, individual investors applying as (i) Retail Individual Investors

in the Retail Portion; (ii) Non-Institutional Bidders with an application size
of up to 5 . O-Dhstithitiankl Rostionj amd Bitdding undsrohe
UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and
Share Transfer Agent.

Pursuant to SEBI master circular no. SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 dated November 11, 2024 issued by SEBI, all individual
investors applying in public issues where the application amount is up to

5.00 Il akhs shall use UPI and s
Form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website
of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer
agent (whose name is mentioned on the website of the stock exchange as
eligible for such activity)

“UPIl Cir cul ar s SEBIcircular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 7, 2024 (SEBI RTA Master Circular (to the
extent it pertains to UPI)), along with the circulars issued by the National
Stock Exchange of India Limited having reference no. 25/2022 dated August
3, 2022, and the circular issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022, SEBI ICDR Master Circular no.
SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 and any
subsequent circulars or notifications issued by SEBI in this regard.
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Term
“UPI | D”
“UPI Mandat e
“UPI
“Wi |l ful Def aul
“UPI PI N~
“Wor king Day”

Description

ID created on the UPI for single-window mobile payment system developed
by the NPCI.

R A request (intimating the UPI Bidders, by way of a notification on the UPI
application and by way of a SMS directing the UPI Bidders to such UPI
application) to the UPI Bidders initiated by the Sponsor Bank to authorize
blocking of funds equivalent to the Bid Amount in the relevant ASBA
Account through the UPIL, and the subsequent debit of funds in case of
Allotment.

Me ¢ h a ni s mThe Bidding mechanism that is used by Retail Individual Investors to make

Bids in the Offer in accordance with the UPI Circulars to make as ABA bid
in the Offer.

A wilful defaulter as defined in Regulation 2(1)(lll) of the SEBI ICDR
Regulations.

Password to authenticate UPI transaction.

All days on which commercial banks in Mumbai, India are open for business,
provided however, for the purpose of announcement of the Price Band and
the Bid/ Oof fer Period, “Wor ki ng
Saturdays, Sundays and public holidays on which commercial banks in
Mumbeai, India are open for business and the time period between the Bid/
Offer Closing Date and listing of the Equity Shares on the Stock Exchanges,
“Wor king Day” shall mean all tr:
Sundays and bank holidays in India in accordance with circulars issued by
SEBI, including UPI Circulars

Technical / Industry related terms

Term

GDP
GVA
1P
PFCE
GFCF
WPI
CPI
y-0-y
m-0-m
IMF
RBI
MOSPI
Est., Adv. Est
P,F
USD
INR
Mn, Bn, Tn, Cr
PLI
NSO
IT
GST
UPI

Description
Gross Domestic Product
Gross Value Added
Index of Industrial Production
Private Final Consumption Expenditure
Gross fixed capital formation
Wholesale Price Index
Consumer Price Index
Year on Year
Month on Month
International Monetary Fund
Reserve Bank of India
The Ministry of Statistics and Programme Implementation
Estimated, Advance Estimates
Projected, Forecast
US Dollar
Indian Rupees
Million, Billion, Trillion, Crore
Production Linked Incentive
National Statistics Office
Information Technology
Goods and Service Tax
Unified Payments Interface
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Term
CAGR
FDI
ISSDA
CRGO
NIP
SIMS
DMISP
BIS
EPC
MMTPA
ICE
SIAM
AOD
EAF
BOF
BF
R&D

Business Related Terms

Term
AOD
BIFR
CCM
CRISIL
cum
EBITDA
GETCO
GPCB
ISO
Kg
r. mt
km
MGVCL
mm
MT
MTPA
MW
PAT
PCC
RCC
RCS
Sq. M.
TEV

Description
Compound Annual Growth Rate
Foreign Direct Investment
Indian Stainless Steel Development Association
Cold Rolled Grain Oriented
National Infrastructure Pipeline
Steel Import Monitoring System
Domestically Manufactured Iron and Steel Policy
The Bureau of Indian Standards
Engineering, Procurement, Construction
Million Metric Tons per annum
Internal Combustion Engine
Society of Indian Automobile Manufacturers
Argon Oxygen Decarburization
Electric Arc Furnace
Basic Oxygen Furnace
Blast Furnace

Research and Development

Description
Argon Oxygen Decarborizer
Board for Industrial and Financial Reconstruction
Continuous Casting Machine
Credit Rating Information Services of India Limited
Cubic Meter

Earnings before interest, tax, depreciation and amortization.

Gujarat Energy Transmission Corporation Limited
Gujarat Pollution Control Board

International Organization for Standardization
Kilo Gram

Running Metre(s)

Kilo meter

Madhya Gujarat Vij Company Limited
Millimetre

Metric Tonne

Metric Tonne per annum

Megawatt

Profit after tax

Plain Cement Concrete

Reinforced Cement Concrete

Round Corner Square

Square Meter

Techno Economic Viability
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Conventional and General Terms / Abbreviations

“

“

“

Term
" or " Rs.
I NR”
AAEC”
A.Y."” or *“
Al C”
AGM”
Al F(s)"
AS” or * Ac
Associ ate”
Aut hori zed
Bn” or “bn
BSE"”
Category |
Category |
Category |
Category |
Category |
ccl -
CDSL”
Cl N~
CMP”
Companies
Compani es
Companies
Competitio
COV-19®”
Consolidat
Control?”

Copyright

Description

O Indian Rupees.

Appreciable Adverse Effect on Competition.
AY " Assessment Year.

Account.

Annual general meeting.

An alternative investment fund as defined in, and registered with SEBI under,
the Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

C 0 U Accounting Standards as issued by the Institute of Chartered Accountants of
India.

A person who is an associate of the issuer and as defined under the
Companies Act, 2013.

D e Authorized Dealers registered with RBI under the Foreign Exchange
Management (Foreign Currency Accounts) Regulations, 2000.

" Billion.
BSE Limited.

Al AlFswhoarer egi stered as
the SEBI AIF Regulations

Category |

I AAIFs who are registered as “Cat ¢
the SEBI AIF Regulations
I'l Al'Fs who are registered as “Ca

under the SEBI AIF Regulations

FPFPI s registered as Category I
Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019.

I FFPI s registered as Category I
Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019.

Competition Commission of India.

Central Depository Services (India) Limited.
Corporate Identity Number.
Current Market Price

A c t The erstwhile Companies Act, 1956, along with the relevant rules made
thereunder.

A c t Companies Act 2013, as amended read with rules, regulations, clarifications

A c t and modifications thereunder.

n A Competition Act, 2002, as amended and the rules and regulations made
thereunder.

A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020, and a pandemic on March 11,
2020.

e d  The extant consolidated FDI Policy, effective from October 15, 2020, issued
by the DPIIT, and any modifications thereto or substitutions thereof, issued
from time to time.

Control as defined under the SEBI Takeover Regulations, and the term
“Controlled” shall be construed

A c t Copyright Act, 1957.

15



Term Description

“CPC” Code of Civil Procedure, 1908

“Cr PC” Code of Criminal Procedure, 1973.
“CSR” Corporate Social Responsibility.

“CY” or “ Cal en The 12 month period ending December 31.

“Debt t o Equi t Debtequity ratio is calculated as total borrowings divided by total equity.
“Depositori es TheDepositories Act, 1996.
Depository”

A depository registered with under the Securities and Exchange Board of
India (Depositories and Participants) Regulations, 1996.

“DP” or “ De p o s Adepository participant as defined under the Depositories Act.
“DIl N~ Director Identification Number.
“DPI T T” Department for Promotion of Industry and Internal Trade, Ministry of

Commerce and Industry (formerly Department of Industrial Policy and
Promotion), Gol.

“DP I D” Depository Participant’s identi

“EBI TDA” Earnings before interest, taxes, depreciation and Amortization excluding
other income.

“EBI TDA Mar gi n EBITDA Margin is the percentage of EBITDA divided by revenue from

operations.
“EGM” Extraordinary general meeting.
“EMI” Equated Monthly Instalment
“EPS” Earnings per share.
“ERP” Enterprise Resource Planning.
“ESI S” Empl oyees’ State I nsurance Sche
“Eur o” or * EUR Euro, the official single currency of the participating member states of the

European Economic and Monetary Union of the Treaty establishing the
European Community.

“FCNR” Foreign currency non-resident account.

“FDI” Foreign direct investment.

“FDI Ci rcul ar " The Consolidated Foreign Direct Investment Policy bearing DPIIT file
number 5(2)/2020-FDI Policy dated October 15, 2020, effective from
October 15, 2020, issued by the Department for Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India,
and any modifications thereto or substitutions thereof, issued from time to
time.

“FEMA” The Foreign Exchange Management Act, 1999 read with rules and
regulations thereunder.

“FEMA -DNeobnt  Ru | ¢Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as

amended.

“Fiscal” or * F The period of 12 months commencing on April 1 of the immediately

“Fiscal s” or “ preceding calendar year and ending on March 31 of that particular calendar
year.

“FPIl s” A foreign portfolio investor who has been registered pursuant to the SEB1
FPI Regulations.

“FvcCl?” Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000) registered with SEBI.

“GDP” Gross Domestic Product.

“Gol” or * Gov e Government of India.

“GST” Goods and services tax.
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Term
HUF(s)"”
I CAI"”
| CRA”
| FRS”

MF "

ncome Tax
ncome Tax

nd AS”

Ac
Ru

ndi an GAAP”
“Rupe

NR” or

Rs. "’
nd AS 24"

Description
Hindu Undivided Family(ies).
Institute of Chartered Accountants of India, New Delhi.
ICRA Limited.

International Financial Reporting Standards of the International Accounting
Standards Board.

International Monetary Fund.
Income-tax Act, 1961, read with the rules framed thereunder.
Income-tax Rules,1962, as amended.

The Indian Accounting Standards referred to in the Companies Act 2013 and
Companies (Indian Accounting Standard) Rules, 2015, as amended.

Generally Accepted Accounting Principles in India.
In Rupee, the official currency of the Republic of India.

Indian Accounting Standard 24 issued by the ICAI

I

“1 PC” Indian Penal Code, 1860, as amended.

“1 PO” Initial public offering

“1 QF” Individual Quick Freezing.

“1 RDAI "~ Insurance Regulatory and Development Authority of India.

“1 S0” International Organization for Standardization.

“1 ST Indian Standard Time.

“1 T Information Technology.

“KVA” Kilovolt Ampere.

“MCA” The Ministry of Corporate Affairs, Government of India.

“Mn” or “mn” Million.

“Mut ual Funds” Mutual funds registered with the SEBI under the Securities and Exchange
Board of India (Mutual Funds) Regulations, 1996.

“N. A.” or “ NA" NotApplicable.

“NACH” National Automated Clearing House.

“NAV” Net Asset Value.

“NEFT"” National Electronic Fund Transfer.

“NPCI " National Payments Corporation of India.

“NRE account s ” NRINon-Resident External account.

“NRI " erre s"i Ndoenn t A person resident outside India, who is a citizen of India as defined under the
Foreign Exchange Management (De
Citizen of I ndi a” cardhol der w
Citizenship Act, 1955.

“NRO account s” Non-Resident Ordinary accounts.

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

“OCB” or “ Ov er A company, partnership, society or other corporate body owned directly or

Body"” indirectly to the extent of at least 60% by NRIs, including overseas trusts in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under the Foreign Exchange Management
(Deposit) Regulations, 2000, as amended from time to time. OCBs are not
allowed to invest in this Offer.

“P/ E Ratio” Price/Earnings Ratio.

“p.a.’” Per annum.

“PAN"” Permanent account number.
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Term
“PAT”
HPCB(S)H
HPPEH
“Provident Fun
“RBI "
“Regul ation S”
“RoC” or “Regi
Compani es”
“ROE”
“Ro NW”
“RTGS”
“SCRA"
“SCRR”
“SCSB”
“SCORES”
“SEBI "
“SEBI Act”
“SEBI Al F Regu
“SEBI BTI Regu
“SEBI FPI Regu
“SEBI FVvCI Reg
“SEBI | CDR Mas
“SEBI | CDR Reg
“SEBI Il nsi der
Regul ations”
“SEBI Listing

“SEBI Mer chant

Regul at

i ons

“SEBI RTA Mast

“SEBI Takeover

“Sq. Ft .”
“Sq. msqr. .
mt . "Sqor mt
“State Go
“STT”
“TAN”
“TDS”

or

Description
Profit after tax.
Pollution Control Board(s).
Property Plant Equipment.

Provident fund for employees ma
Organisation in India.

Reserve Bank of India.
Regulation S under the U.S. Securities Act.
The Registrar of Companies, Ahmedabad.

Return on Equity

Return on Net Worth.

Real Time Gross Settlement.

Securities Contract (Regulation) Act, 1956.

The Securities Contracts (Regulation) Rules, 1957.

Self-Certified Syndicate Bank.

Securities and Exchange Board of India Complaints Redress System.

Securities and Exchange Board of India established under Section 3 of the
SEBI Act, as amended.

Securities and Exchange Board of India Act, 1992, as amended.

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

The Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994.

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

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000, as amended.

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024

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

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015.

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992, as amended.

SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 7, 2024, to the extent applicable.

The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011.

Square Feet.

,,mt oS . Square Meter.

v e r n m The government of a state in India.

Securities transaction tax.
Tax deduction account number.
Tax deducted at source.
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Term Description
“TreDS” Trade Receivables Discounting System.
“U. S.” or “Uni The United States of America, together with its territories and possessions,

“U. S. Securii
HVAT”
“VCFs"”

“WACA”

any state of the United States of America and the District of Columbia.
t i United States Securities Act of 1933, as amended.
Value added tax.

Venture capital funds as defined in and registered with the SEBI under the
Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 or the SEBI AIF Regulations, as the case may be.

Weighted Average Cost of Acquisition

Key Performance Indicators (as defined in the Basis for Offer Price section)

Term
Debt to equity ratio

EBITDA

EBITDA Margin

Net profit margin

Net worth
Operating Cash flows

Profit after tax for the period

Revenue from Operations

Return on capital employed

Return on equity

Description
Debt to equity ratio is calculate:t
equity (as a percentage).
Earnings before interest, tax, depreciation and amortization and is calculated as
the restated profit for the period or year plus tax expense, finance cost,
depreciation and amortization expenses less other income and excluding
exceptional items.
Percentage of earnings before interest, tax, depreciation and amortization and is
calculated as the restated profit for the period or year plus tax expense, finance
cost, depreciation and amortization expenses excluding exceptional items.
Percentage of the amount that remains after a company has paid off all of its
operating and non-operating expenses, other liabilities and taxes.
Calculated as total of share capital and other equity.
Operating cash flows provides how efficiently our company generates cash
through its core business activities.
The amount that remains after a company has paid off all of its operating and non-
operating expenses, other liabilities and taxes.
Revenue from operations include revenue from sales of products in domestic and
exports markets, revenue from sale of Steel Billets, Angles, Wire Rod etc. and
other operating revenue
Return on capital employed is calculated using two components, i.e. earnings
before interest and tax divided by capital employed. Capital employed is
calculated by sum of net worth and total debt less cash and cash equivalents freely
available.
Return on Equity is calculated on the basis of net profit after tax divided by
shareholder’s equity and is calcu
(share capital and other equity).
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to "India" in this Draft Red Herring
Prospectus are to the Republic of India its territories and possessions and all references herein to the
"Government", "Indian Government", "Gol", "Central Government" or the "State Government" are to the
Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
("IST™). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

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

non

In this Draft Red Herring Prospectus, for the purpose of restatement of financial information, the terms "we", "us",
"our", "the Company", "our Company", "Issuer", "Issuer Company", “RSL” o0r,unleR thg c@ngxtt
otherwise indicates or implies, refers to "Rajputana Stainless Limited".

nmn

In this Draft Red Herring Prospectus, the terms "we", "us", "our", unless the context otherwise indicates or implies,
refers to our Company.

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

The Previous DRHPs stand replaced in their entirety by this Draft Red Herring Prospectus. Investors are cautioned
against placing any reliance on the Previous DRHPs.

Financial Data

Unless the context requires otherwise or as otherwise stated, the restated financial statements of our Company,
comprising the Restated Statement of Assets and Liabilities as at and for the nine-month period ended December
31, 2024, and as at Fiscals 2024, 2023 and 2022, the restated statements of Profit and Loss (including other
comprehensive income), the restated statement of changes in Equity, the Restated Cash Flow Statement as at and
for the nine-month period ended December 31, 2024, and for the fiscals ended on 2024, 2023 and 2022, and the
Summary Statement of Significant Accounting Policies, and other explanatory information prepared in terms of
the requirements of sub-Section (1) of Section 26 of Part I of Chapter III of the Act; the SEBI ICDR Regulations
and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by ICAI, as amended from
timetotime. For f ur t her iRastéted FimamclaliStotements’s ecen 295.a g e

Our fiscal year commences on 1% April of each year and ends on 31% March of the next year. Therefore, all
references in this Draft Red Herring Prospectus to a particular Financial Year, Fiscal Year or FY, unless stated
otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of that particular calendar year. In this Draft Red Herring Prospectus, any discrepancies in
any table between the total and the sums of the amounts listed are due to rounding-off. All decimals have been
rounded off to two decimal points.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data included in this Draft Red
Herring Prospectus, nor do we provide a reconciliation of our financial statements to those of IFRS or any other
accounting principles or standards. If we were to prepare our financial statements in accordance with such other
accounting principles, our results of operations, financial condition and cash flows may be substantially different.
For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, see "Risk
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Factors — Significant differences exist between Ind AS and other accounting principles, such as US GAAP and

I nternational Financi al Reporting Standards (“I FRS’

consider material to their assessment of our financial condition." on page 85. Prospective investors should
consult their own professional advisers for an understanding of the differences between these accounting
principles and those with which they may be more familiar. The degree to which the financial information included

in this Draft Red Herring Prospectus wil!/| provide n

level of familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forth in this Draft Red Herring Prospectus, including
in the Sections titled "Risk Factors", "Our Business'" and " Management '’
Financial Condition and Results of Operations" beginning on page 42, 222 and 376, respectively and elsewhere
in this Draft Red Herring Prospectus, have been calculated on the basis of the restated audited financial statements
of our Company included in this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to "Rupees”, "Rs.", "INR" or " " are to Indian Rupees, the official currency of the Republic of
India. All references to "£" or "GBP" are to Great Britain Pound, the official currency of the United Kingdom.
All references to "$", "US$", "USD", "U.S. $" or "U.S. Dollars" are to United States Dollars, the official currency
of the United States of America.

All figures in decimals (including percentages) have been rounded off to one or two decimals, or to the nearest
whole number. Our Company has presented certain numerical information in this Draft Red Herring Prospectus
in "Lakh" units. One Lakh represents 1,00,000. In this Draft Red Herring Prospectus, any discrepancies in any
table between the total and the sums of the amounts listed therein are due to rounding-off. However, where any
figures that may have been sourced from third party industry sources are expressed in denominations other than
lakhs in their respective sources, such figures appear in this Draft Red Herring Prospectus expressed in such
denominations as provided in such respective sources. In this Draft Red Herring Prospectus, (i) the sum or
percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or
row. Any such discrepancies are due to rounding off.

Non-GAAP Financial Measures

Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial
performance like EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Profit, Gross
Profit Margin, PAT Margin, CAGR Net Asset Value per Equity Share, Return on Net worth, Net worth, EBIT,
Capital Employed, Return NemGAARMeéasures] ) Empa vy elle &
Draft Red Herring Prospectus. We compute and disclose such Non-GAAP Measures and such other statistical
information relating to our operations and financial performance as we consider such information to be useful
measures of our business and financial performance. These Non-GAAP financial measures are supplemental
measures of our performance and liquidity that are not required by, or presented in accordance with, Ind AS,
Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP financial measures should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or US GAAP. In addition, these Non-GAAP financial measures are not standardized terms, hence a direct
comparison of these Non-GAAP financial measures between companies may not be possible. These Non-GAAP
Measures and other statistical and other information relating to our operations and financial performance may not
be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial measures and statistical information of similar nomenclature that may be computed
and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS
and may not be comparable to similarly titled measures presented by other companies and hence have limited
usefulness as a comparative measure. For details, see “* Ri s k  F #@e kawe linsthis Draft Red Herring
Prospectus included certain non-GAAP financial measures and certain other industry measures related to our
operations and financial performance. These non-GAAP measures and industry measures may vary from any

21

S Di scussi

mdi

on

¢



standard methodology that is applicable across the industry, and therefore may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by other
companies” on page 83.

Industry and Market Data

Unless otherwise indicated, industry and market data used in this section has been derived from the industry

r e por tindusirytRépetdn Ihdian Stainless Steel”  d alitne4d2025 ( t hD&B Report” ) pr epar ed
i ssued by Dun & Bradstreet | nfBD&Bidit"i)o n aJeproviimdugesd Ibnyd |
23, 2024 and reappointed on May 2, 2025 and exclusively commissioned and paid for by us in connection with

the Offer. D&B India is an independent agency which has no relationship with our Company, our Promoters, the

Selling Shareholder and any of our Directors or KMPs or SMPs. The data included herein includes excerpts from

the D&B Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data

or information (which may be relevant for the proposed Olffer), that has been left out or changed in any manner.

Unless otherwise indicated, financial, operational, industry and other related information derived from the D&B

Report and included herein with respect to any particular year refers to such information for the relevant calendar

vear. A copy of the D&B Report is available on the website of our Company at www.rajputanastainless.com until

the Bid/ Offer Closing Date.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the
D&B Report and included herein with respect to any particular year, refers to such information for the relevant
year. For risks in relation to the D&B Report, see * Ri s kK F @eetdindctions of this Draft Red Herring
Prospectus disclose information from the D&B Report which have been commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment
decisioninthe Offeri s subj ect toopagefi’lner ent ri sks”

Exchange Rates

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

(in )
Currency Exchange rate ason  Exchange rate ason  Exchange rate ason  Exchange rate as on
December 31, 2024 March 31, 2024™* March 31, 2023 March 31, 2022
1 USS 85.62 83.37 82.22 75.81
1 GBP 107.46 105.29 101.87 99.55

*If the RBI reference rate is not available on a particular date due to a public holiday, exchange rate of the previous working day has been
disclosed.

*Rounded off to two decimal places.

Source: www.fbil.org.in and www.fedai.org.in
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the U. S. Securities Act or any other applicable law of 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. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United
States in offshore transactions in reliance on Regulation S under the U.S. Securities Act and the applicable laws
of each jurisdiction where such offers and sales are made.

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.

(The remainder of this page is intentionally left blank)

23



FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain "forward-looking statements". These forward-looking
statements generally can be identified by words or phrases such as "aim", "anticipate", "are likely", "believe",
"expect", "estimate", "intend", "likely to", "objective", "plan", "project", "propose", "will", "seek to", "will
continue", "will pursue" or other words or phrases of similar import. Similarly, statements that describe our
strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. All statements in this Draft Red
Herring Prospectus that are not statements of historical fact constitute 'forward-looking statements'. All statements
regarding our expected financial conditions and results of operations, business plans and objectives, strategies and

goals and prospects are forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and the actual results
may differ materially from those suggested by such forward-looking statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the
industries in India in which we operate and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic
and political conditions in India which have an impact on its business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, changes in the incidence of any natural calamities and/ or violence, regulations and taxes and
changes in competition in the industries in which we operate. Certain important factors that could cause actual
results to differ materially from our expectations include but are not limited to, the following:

1.  We derive a significant portion of our revenue from operations from our top 10 customers and we do not have
long-term contracts with all of these customers. If one or more of such customers choose not to source their
requirements from us or to terminate our contracts or purchase orders, our business, cash flows, financial
condition and results of operations may be adversely affected.

2. Our Company, Promoters and Directors are parties to certain legal proceedings. Any adverse decision in such
proceedings may have a material adverse effect on our business, results of operations and financial condition.

3.  Our Manufacturing Facility and Proposed Facility is located in Gujarat and therefore our operation is highly
vulnerable to regional conditions and economic downturns in the region.

4. We rely substantially on our top 10 suppliers of the raw materials and work-in-progress goods used in our
manufacturing processes. Any shortages, delay or disruption may have a material adverse effect on our
business, financial condition, results of operations and cash flows.

5. We derive the majority of sale from the domestic market and a significant portion of our domestic sales are
derived from the states of Maharashtra, Gujarat & Uttar Pradesh. Any adverse developments in this market
could adversely affect our business.

6. We derive a substantial portion of our revenue from the sale of our products and any loss of sales due to a
reduction in demand for our products could adversely affect our business, financial condition, results of
operations and cash flows. Further, our inability to successfully diversify our product offerings may adversely
affect our growth and negatively impact on our profitability.

7. Our Company had a history of past defaults and restructuring of borrowings with banks / financial institutions.

8. Our Company is yet to place orders for the equipment, plant, and machinery for the Proposed Facility. Any
delays in placing orders or procurement of such equipment, plant and machinery may delay the schedule of
implementation and possibly increase the cost of commencing operations.

9. Our business is a high volume-low margin business. Any disruption in our turnover or failure to regularly
grow the same may have a material adverse effect on our business, results of operations and financial
condition.

10. We may face several risks associated with the construction of the building of the Proposed Facility, which
could hamper our growth, prospects, cash flows and business and financial condition.

For details regarding factors that could cause actual results to differ from expectations, see "Risk Factors", "Our
Business" and "Management’' s Discussion and Analysis of
beginning on page 42, 222 and 376, respectively. By their nature, certain market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.
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There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements as being a guarantee of our future performance.

Forward-looking statements reflect current views on the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These stateme
in turn are based on currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, Selling Shareholder, our Directors, the BRLM nor any of their respective affiliates have any obligation
to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with
the SEBI ICDR Regulations, our Company and the BRLM will ensure that the Bidder in India are informed of
material developments until the time of the grant of listing and trading permission by the Stock Exchanges for the
Equity Shares pursuant to the Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Draft Red Herring Prospectus, including "Risk Factors", "The Offer”,
"Capital Structure", "Objects of the Offer", "Industry Overview", "Our Business", "Restated Financial
Statements", "Outstanding Litigation and Material Developments", "Offer Procedure", and " Description of
Equity Shares and Terms of the Articles of Association" beginning on pages 42, 90, 105, 141, 176, 222, 295,
398, 435 and 458, respectively.

Summary of Business

We are engaged in the business of manufacturing of long and flat stainless-steel products comprising of billets,

forging ingots, rolled black bar, rolled bright bar, flat & patti and other ancillary products under the brand name

ofRSL”" . We offer our products in more than eighty (80
meet varied technical and application-specific requirements.

Presently, we operate exclusively on Business-to-Bu s i nB2B"’s) ,( “catering to a custom
comprises manufacturers and traders. Our focus on the B2B segment enables us to deliver stainless-steel solutions

that meet the requirements of industrial clients across various applications. Our products are used across a diverse

range of industries, including bar processing, seamless pipes, forging, wire manufacturing, engineering, casting,

fasteners, utensils manufacturing, pump and shaft and auto industry. This broad industrial reach reflects the

adaptability and performance of our stainless-steel solutions in both standard and specialized end uses.

Summary of Industry

India is the second largest consumer and the third largest producer of stainless steel globally, with estimated

installed capacity 6.6-6.8 Mn Tons, the country has the capability to manufacture a wide range of steel grades and

products, including stainless-s t e e | and special steel for diversifiec
production has hovered in the range of 3.2-3.7 Mn tonnes between 2016-2 0 23 . Tal ki ng about 1|7
the global stainless-steel market, India with average 7% share in global SS steel output (during 2016-20), remained

the second largest stainless-steel producer behind China till 2020. In 2021, the global SS production composition

got changed as Indonesia, the fourth largest SS producer replace Japan and India to become the second largest SS

producer globally. Stainless steel is used to produce a wide range of products, from Automotive, Railways &
Transportation; heavy machinery, to engineering products, especially in the infrastructure sector. Due to this wide

end consumer base, demand for long and flat steel products is closely linked to the overall all economic growth

industrial as well as consumer demand scenario.

Names of our Promoters

Shankarlal Deepchand Mehta, Babulal D. Mehta, Jayesh Natvarlal Pithva and Yashkumar Shankarlal Mehta are
the Promoters of our Company.

Offer Size
Offer Upto2,0900, 000 Equity Shares aggrega-
of which
Fresh Issue® Upto1,46,50,000Equi ty Shares agaghsegatin
Offer for Sale® Upto 62,50,000Equi ty Shar es a glgkhséygtle Sellimgg

Shareholder

@ The Offer including the Fresh Issue has been authorized by the resolution of our Board dated May 12, 2025 and by our Shareholders
pursuant to a special resolution passed at their meetings held on May 14, 2025. Further, our Board has taken on record the approval of
the Offer for Sale by the Selling Shareholder pursuant to its resolution dated May 12, 2025.

@ The Selling Shareholder has confirmed and authorized its participation in the Offer for Sale in relation to the Offered Shares. The Selling
Shareholder confirms that the Equity Shares being offered by the Selling Shareholder has been held for a period of at least one year
immediately preceding the date of the Draft Red Herring Prospectus with the SEBI and are eligible to be offered for sale pursuant to the
Offer in terms of the SEBI ICDR Regulations. For details of authorizations received for the Offer for S a | e ,TheDffe® “0QOther"
Regulatory and Statutory Disclosures” 0 n 90 @nd 48 0s respectively.
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The Offer shall ¢ oOffsrtEquity $Hare capftadof @ Confpanyt. Forefurtierodstails, see
“The Offer”  a Qffkr Structure” 0 n 9P amdy¥&0srespectively.

Objects of the Offer
After deducti ng o0 uOffeCetatcipsansysfran the GréssPmceedsfreceived gursuant to
the Fresh | ssue, we est i nVetPraeceeds"h)e, pa o cceectdasi Iteod blkeel dwe:
Objects Amount ( in* 1l a
Gross Proceeds [ o
Less: Estimated Offer related expenses™* [ o
Net Proceeds from the Fresh Issue (Net Proceeds) [ o

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing with the RoC
*S e eOffer Felated expenses o n Ijd.age

Utilization of Net Proceeds

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

No. Objects Estimated Amount
( lakhy)

1. Funding capital expenditure requirements in relation to the setting up of the 1,831.540
Proposed Facility

2. Full or part repayment and/or prepayment of certain outstanding secured 9,800.00
borrowings availed by our Company

3. General corporate purposes®® [ o

Total utilization of net proceeds [ o

D Total estimated cost as per TEV Report dated June 17, 2025.
2 To be finalised upon determination of Offer Price and updated in the Prospectus prior to filing with the RoC.
4 The amount to be utilized for general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

For further details, see "Objects of the Offer" beginning on page 141.

Aggregate pre-Offer and post-Offer shareholding of our Promoters, Promoter Group and Selling
Shareholder

The aggregate pre-Offer and post-Offer shareholding of our Promoters, Promoter Group and Selling Shareholder
as on the date of the Draft Red Herring Prospectus, as a percentage of the pre-Offer paid-up Equity Share capital
of our Company is set out below:

No. Name of the Shareholder Number of Equity Percentage of the Number of Percentage of the
Shares pre-Offer  pre-Offer Equity Equity Shares  post-Offer Equity

Share capital (%)" post-Offer™ Share capital
(%)™

Promoters

1. Shankarlal Deepchand Mehta* 3,77,46,748 54.77 [ « [ «
2.  Babulal D. Mehta 61,62,050 8.94 [ « [
3. Jayesh Natvarlal Pithva 49,66,914 7.21 [ « [
4. Yashkumar Shankarlal Mehta - - - -
Total (A) 4,88,75,712 70.92 [« [
Promoter Group

5  Jayantilal Mangilal Sanghvi 3,93,334 0.57 [ « [ «
6. Mahendra Motilal Mehta 3,62,584 0.53 [ « [ «
7.  Pinky Pravinkumar Jain 1,56,714 0.23 [ [ ¢
8.  Motilal D Mehta HUF 6,86,226 1.00 [ [ «
9.  Rohini Rameshkumar Mehta 4,59,168 0.67 [ « [ «
10. Mangilal Bachraj Sanghvi 35,000 0.05 [ « [ «
11. Vikramkumar Motilal Mehta 7,24,484 1.05 [ « [ «
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12. Meena Vikramkumar Mehta
13. Rameshkumar D. Mehta HUF

14. Kamalaben Motilal Mehta
15. Mehta Babulal D HUF
16. Teena Manish Sanghvi
Total (B)
Public (C)
Total (A+B+C)
*Rounded off to the closest decimal

**To be updated at the time of filing of the Prospectus.
#Also, the Selling Shareholder.

Shareholding of Promoters, Promoter Group, and additional top 10 Shareholders of our Company

Set out below is the shareholding of our Promoters, Promoter Group, and additional top 10 Shareholders as of
the date of DRHP.

26,666
6,02,660
7,04,626
8,51,200

26,666
50,29,328
1,50,12,618
6,89,17,658

0.04
0.87
1.02
1.23
0.04
7.30
21.78
100.00

——————

a & & a a a

—_ e, ——

Shankarlal
Deepchand Mehta
Babulal D Mehta
Jayesh Natvarlal
Pithva

Yashkumar
Shankarlal Mehta
Promoter Group (V
Lohagar Developer
Private Limited
Narendra Motaji
Choudhary
Sandeep Milapchand
Jain

Ravi Milapchand
Jain

Manjula Hoshiyar
Sanghvi

Hitesh Roopchand
Kanungo

Deepak Aarti
Chandan

Kavita Nilesh
Chandan

Santosh Vansraj
Bhansali
Rikhabchand
Jawantraj Bokadia
Vinod Babulal
Sanghvi

3,77,46,748

61,62,050
49,66,914

50,29,328
55,93,500

10,00,000
5,00,000
5,00,000
4,00,000
4,00,000
4,00,000
3,00,000
3,00,000
3,00,000

3,00,000

54.77

8.94
7.21

7.30
8.12

1.45
0.73
0.73
0.58
0.58
0.58
0.44
0.44
0.44

0.44

[
[

[
[

[
[

[
[

@ The Promoter Group shareholders are Jayantilal Mangilal Sanghvi, Mahendra Motilal Mehta, Pinky Pravinkumar Jain, Motilal D Mehta HUF, Rohini
Rameshkumar Mehta, Mangilal Bachraj Sanghvi, Vikramkumar Motilal Mehta, Meena Vikramkumar Mehta, Rameshkumar D. Mehta HUF, Kamalaben Motilal
Mehta, Mehta Babulal D HUF and Teena Manish Sanghvi.
@ Includes all options, if any, that have been exercised until date of Prospectus and any transfers of Equity Shares by existing shareholders afier the date of the

pre-Issue and Price Band advertisement until the date of the Prospectus.

®Based price of

on the

@ Rounded-off to the closest decimal.
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For further details, see "Capital Structure" beginning on page 105.
Summary of Restated Financial Statements

( in lakhs)

Equity share capital 6,891.77 3,445.88 3,445.88 3,445.88
Net worth 14,383.06 11,226.94 8,116.61 5,775.72
Total revenue (including other 68,801.25 91,550.25 95,069.06 76,792.99
Income)

Profit/(loss) after tax 3,158.30 3,162.89 2,404.46 869.70
Earnings per Equity Share 4.58 4.59 3.49 1.26
Net asset value 20.87 16.29 11.78 8.38
Total borrowings (including current 9,030.21 7,975.74 7,982.54 9,184.32

maturities of long-term borrowings)
Qualifications of the Auditors which have not been given effect to in the Restated Financial Statements

Our Statutory Auditor has not made any qualifications in the examination report that have not been given effect
to in the Restated Financial Statements.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Directors and our Promoters as on
the date of this Draft Red Herring Prospectus is provided below:

( in lakhs)

Criminal proceedings against our Company Nil

Criminal proceedings by our Company 1

Material civil litigation against our Company 3

Material civil litigation by our Company 1

Actions by statutory or regulatory Authorities Nil

Direct and indirect tax proceedings 15 .
Litigation involving our Directors(Other than Promoters)
Criminal proceedings against our Directors Nil Nil
Criminal proceedings by our Directors Nil Nil
Material civil litigation against our Directors Nil Nil
Material civil litigation by our Directors Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 4 0.33
Litigation involving our Promoters
Criminal proceedings against our Promoters Nil Nil
Criminal proceedings by our Promoters Nil Nil
Material civil litigation against our Promoters 3 325.00
Material civil litigation by our Promoters Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 2 2.51
Litigation involving our KMPs and SMPs (other than Promoters)
Criminal proceedings against our KMPs and SMPs Nil Nil
Criminal proceedings by our KMPs and SMPs Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

*To the extent quantifiable.
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For further details on the outstanding litigation proceedings, see "Qutstanding Litigation and Material
Developments" and "Risk Factors" beginning on page 398 and page 42 respectively.

Risk factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. Details
of our top 10 risk factors are set forth below.

1.

10.

We derive a significant portion of our revenue from operations from our top 10 customers and we do not
have long-term contracts with all of these customers. If one or more of such customers choose not to
source their requirements from us or to terminate our contracts or purchase orders, our business, cash
flows, financial condition and results of operations may be adversely affected.

Our Company, Promoters and Directors are parties to certain legal proceedings. Any adverse decision in
such proceedings may have a material adverse effect on our business, results of operations and financial
condition.

Our Manufacturing Facility and Proposed Facility is located in Gujarat and therefore our operation is
highly vulnerable to regional conditions and economic downturns in the region.

We rely substantially on our top 10 suppliers of the raw materials and work-in-progress goods used in
our manufacturing processes. Any shortages, delay or disruption may have a material adverse effect on
our business, financial condition, results of operations and cash flows.

We derive the majority of sale from the domestic market and a significant portion of our domestic sales
are derived from the states of Maharashtra, Gujarat & Uttar Pradesh. Any adverse developments in this
market could adversely affect our business.

We derive a substantial portion of our revenue from the sale of our products and any loss of sales due to
a reduction in demand for our products could adversely affect our business, financial condition, results
of operations and cash flows. Further, our inability to successfully diversify our product offerings may
adversely affect our growth and negatively impact on our profitability.

Our Company had a history of past defaults and restructuring of borrowings with banks / financial
institutions.

Our Company is yet to place orders for the equipment, plant, and machinery for the Proposed Facility.
Any delays in placing orders or procurement of such equipment, plant and machinery may delay the
schedule of implementation and possibly increase the cost of commencing operations.

Our business is a high volume-low margin business. Any disruption in our turnover or failure to regularly
grow the same may have a material adverse effect on our business, results of operations and financial
condition.

We may face several risks associated with the construction of the building of the Proposed Facility, which
could hamper our growth, prospects, cash flows and business and financial condition.

For further details, see "Risk Factors" beginning on page 42.

Summary of contingent liabilities

Claims against the Company/disputed liabilities not acknowledged as Debts:

( in lakhs)
Particulars Nine-month Fiscal 2024  Fiscal 2023 Fiscal
period ended 2022
December 31,
2024

1. Contingent Liabilities
Central Sales Tax 1,445.43 1,445.43 1,445.43 1,445.43
Gujarat Value Added Tax 875.68 875.68 875.68 875.68
Goods and Service Tax 748.65 294.37 25.00 25.00
Central Excise Tax 8,381.79 2,074.42 2074.42 2074.42
Income Tax 6.36 181.69 181.69 -
Industrial Dispute Act 2.50 2.50 2.50 2.50

30



For details, see "Restated Financial Statements" beginning on page 295.

Summary of Related Party Transactions

1. Key Management personnel & Director
Name of KMP/Director Designation

Shankarlal Deepchand Mehta Managing Director (MD)
Babulal D. Mehta Whole-time director (WTD)
Jayesh Natvarlal Pithva Chief Financial Officer (up to August 1, 2024)
Ambrish Bedade Chief Financial Officer (w.e.f. 01st August 2024)
Richa Sanjeev Prashar Company Secretary
Yashkumar Shankarlal Mehta Chief Executive Officer (w.e.f. August 13, 2024)
Prashant Bharatkumar Patel Independent Director (w.e.f. June 12, 2024)
Kushal Kamlesh Brahmkshatriya Independent Director (w.e.f. Junel2, 2024)
Nikita Ronak Mehta Independent Director (w.e.f. June 12, 2024)
Jigar Maheshbhai Pithva Independent Director (up to June 12, 2024)

Independent Director (w.e.f. from September 1, 2023, up

Meenakshi Rajendra Kumar Khatri to June 12, 2024)

Mahima Shankarlal Mehta Director (up to September 1, 2023)
Jayesh Natvarlal Pithva Executive Director
2. Relative of Key Managerial Personnel & Director
Name of Relative of KMP/Director Relationship With KMP/Director
Surekha Shankarlal Mehta Wife of Managing Director
Yashkumar Shankarlal Mehta Son of Managing Director (up to December 31, 2023)
Devyani Yashkumar Mehta Wife of Chairman & Managing Director's Son
Mahima Shankarlal Mehta Daughter of Managing Director
Nihali Mehta Daughter of Managing Director
Mohit Jayesh Pithwa Son of Director
Hetal Jayesh Pithva Wife of Director

Enterprise in which Key Managerial Personnel or their relative can exercise significant influence

Name of Enterprise Relationship With KMP/Director
Surya Steel Center Managing Director's & Whole-time Director's Brother is a Proprietor
Steel Wire India Whole-time director's Son is a Partner
Steel Trade India Whole-time director's Son is a Partner
Steel Icon Stainless Private Limited Whole-time director's Son is a Director
Steel World India Director's Son is the Proprietor
Steel Inox Private Limited Director's Mother is a Director
Rutvij Stainless Private Limited CEO is a Director

Ventana Speciality Private Limited CEO is a Director
Bhansali Bright Bars Private Limited = CEO is a Director
Rajputana Bright Bars Private Limited

(formerly known as Rajputana Managing Director & Whole-time Director are Director up to 11

Advisory Services Private Limited) March 2024

Kanungo Ferromet Private Limited Father-in-lawof CEO/Promoter is Interested

Neo Ferromet Private Limited Father-in-law CEO/Promoter is Interested
Kanungo Recycling LLP Father-in-law of CEO/Promoter is Interested

Cetus Engineering Private Limited Brother-in-law of CEO/Promoter is Interested
Metal Sales Brother in law of Managing Director is Interested
Steel Forge India Brother in law of Whole-time Director is Interested
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Transaction with Related Parties

1. Sales
Surya Steel Center

Steel Wire India
Steel Trade India
Steel Icon Stainless
Private Limited
Steel World India
Rutvij Stainless
Private Limited

Ventana Speciality
Private Limited

Bhansali Bright Bars

Private Limited
Kanungo Ferromet
Private Limited

Neo Ferromet Private

Limited
Steel Inox Private

Limited
Steel Forge India

Metal Sales

Cetus Engineering
Private Limited

2. Purchases
Steel Wire India
Steel Icon Stainless
Private Limited

Steel World India

Steel Inox Private
Limited

Managing
Director's &
Whole-time
Director's Brother
is a Proprietor
Whole-time
director's Son is a
Partner
Whole-time
director's Son is a
Partner
Whole-time
director's Son is a
Director
Director's Son is
the Proprietor
CEO is a Director

CEO is a Director
CEO is a Director

Father-in-law of
CEO/Promoter is
Interested
Father-in-law of
CEO/Promoter is
Interested
Director's Mother
is a Director
Brother-in-law of
Whole-time
director is
Interested
Brother-in-law of
Managing
Director is
Interested
Brother-in-law of
CEO/Promoter is
Interested

Whole-time
director's Son is a
Partner
Whole-time
director's Son is a
Director
Director's Son is
the Proprietor
Director's Mother
is a Director

14.08

94.67

621.87
174.28
1,535.24
5,030.70

519.54

148.44

14.25

373.54

17.58

6.37

6.91

14.00
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9.09

778.10

192.61

550.16

261.90

82.81

68.02

741.49

176.78

503.63

466.05

324.10

41.86

3.14

493.82

243.08

502.96

10.88

88.60

1,605.33

120.93

385.03

7.81

10.01

183.80

72.07

114.44

(i nlakhs)

34.25

378.40

67.12

430.01

366.50

1,045.03

47533

3.20

493.92

15.57

171.64



Name

Ventana Speciality
Private Limited
Bhansali Bright Bars
Private Limited
Kanungo Ferromet
Private Limited

Neo Ferromet Private
Limited

Kanungo Recycling
LLP

Steel Forge India

Metal Sales

Cetus Engineering
Private Limited

3. [Expenses

Relationship

CEO is a Director
CEO is a Director

Father-in-law of
CEO/Promoter is
Interested
Father-in-law of
CEO/Promoter is
Interested
Father-in-law of
CEO/Promoter is
Interested
Brother in law of
Whole-time
Director is
Interested
Brother-in-law of
Managing
Director is
Interested
Brother-in-law of
CEO/Promoter is
Interested

Remuneration to KMP & Directors

Shankarlal
Deepchand Mehta
Babulal Deepchand
Mehta

Jayesh Natvarlal
Pithva

Mahima Shankarlal
Mehta

Ambrish Bedade

Richa Sanjeev Prashar

Yashkumar
Shankarlal Mehta

Interest Expenses
Shankarlal
Deepchand Mehta
Salary

Surekha S. Mehta

Mahima Mehta

Yashkumar

Managing
Director (MD)
Whole-time
director (WTD)

Director

Director (up to
September 1,
2023)

Chief Financial
Officer  (w.e.f.
01st August
2024)

Company
Secretary

Chief Executive
Officer (w.e.f.
August 13, 2024)

Managing
Director (MD)

Wife of
Managing
Director
Daughter of
Managing
Director (up to
01st Sept. 2023)
Chief Executive

Nine-month
period ended

December 31,

2024
1,749.74

3,807.58

1,835.87

96.39

342.74

1.48

225.00
13.50

13.50

10.00

5.21

23.04

9.00

33

Fiscal 2024

647.05

131.86

3,718.28

104.12

300.00
18.00

18.00

7.50

3.31

7.68

32.67

6.90

10.50

28.37

Fiscal 2023

74.14

15.23

3,395.25

77.44

34.00

13.30

4.14

204.00

18.00

18.00

9.00

2.78

20.59

6.86

30.89

Fiscal 2022

55.04

3,238.06

34.90

32.03

26.42

90.00
18.00

18.00

9.00

2.72

19.54

6.00

9.27



Name

Shankarlal Mehta

Mohit Jayesh Pithva

Nihali Mehta

Devyani Yash Mehta

Rent Paid
Hetal Jayesh Pithva

Relationship

Officer (w.e.f.
August 13, 2024)
Son of Director
Daughter of
Chairman &
Managing
Director

Wife of Chief
Executive Officer

Wife of Director

Conversion Charges Paid

Bhansali Bright Bars

4. Income

Rent Income
Rutvij Stainless
Private Limited
Interest Income
Steel Icon Stainless
Private Limited

Steel World India

Steel Inox Private
Limited

Rutvij Stainless
Private Limited
Ventana Speciality
Private Limited

CEO is a Director

CEO is a Director

Whole-time
director's Son is a
Director
Director's Son is
the Proprietor
Director's Mother
is a Director

CEO is a Director

CEO is a Director

Freight Charges Received

Kanungo Ferromet
Private Limited

Steel World India

Steel Icon Stainless
Private Limited

Discount Received
Kanungo Ferromet
Private Limited

Father-in-law of
CEO/Promoter is
Interested
Director's Son is
the Proprietor
Whole-time
director's Son is a
Director

Father-in-law of
CEO/Promoter is
Interested

Conversion Charges received

Steel Icon Stainless
Private Limited

Steel Wire India

Steel World India

Kanungo Ferromet
Private Limited

Steel Forge India

Whole-time
director's Son is a
Director
Whole-time
director's Son is a
Partner

Director's Son is
the Proprietor
Father-in-law of
CEO/Promoter is
Interested
Brother in law of

Nine-month
period ended
December 31,

2024

11.25

9.00

13.50

102.49

9.35

3.15
37.31

118.42

0.50

2.75

4.73

1.38

11.76

34

Fiscal 2024

15.00
12.00

7.80

198.28

19.40

6.78

39.06

7.72

0.37

3.13

20.12

0.78

62.26

Fiscal 2023

3.60

7.80

32.57

0.60

39.69

16.14

2.38

32.75

Fiscal 2022

7.80

86.48

0.60

18.39

21.98

16.42



Name

Relationship

Whole-time

Director is

Interested
5. Unsecured Loan Accepted
Shankarlal Managing
Deepchand Mehta Director
6. Unsecured Loan Repaid
Shankarlal Managing
Deepchand Mehta Director

Nine-month Fiscal 2024 Fiscal 2023
period ended
December 31,
2024
476.33 1,367.50 216.90
449.65 1,407.38 129.00

7. Loan Given to Enterprise in which KMP or their relative can exercise significant influence

Steel Icon Stainless
Private Limited

Rajputana Bright Bars
Private Limited
(Formerly known as
Rajputana Advisory
Services Private
Limited)

Steel Inox Private
Limited

Rutvij Stainless
Private Limited
Ventana Speciality
Private Limited

Whole-time
director's Son is a
Director
Managing
Director&
Whole-time
Director are
Director up to 11
March 2024
Director's Mother
is a Director
CEO is a Director

CEO is a Director

100.00 - 118.45
100.00 75.00 -
- 415.00 -
- 1,490.00 -

Fiscal 2022

284.84

487.82

400.00

0.22

8. Amount received from Enterprise in which KMP or their relative can exercise significant influence.

Steel Inox Private
Limited

Director's Mother
is a Director

9. Balance Outstanding
i Unsecured Loan Payable

Shankarlal
Deepchand Mehta

Managing
Director (MD)

il. Unsecured Loan Receivable

Steel Icon Stainless
Private Limited

Steel Inox Private
Limited

Rutvij Stainless
Private Limited
Rajputana Bright Bars
Private Limited
(Formerly known as
Rajputana Advisory
Services Private
Limited)

Ventana Speciality
Private Limited

Whole-time
director's Son is a
Director
Director's Mother
is a Director

CEO is a Director

Managing
Director &
Whole-time
Director are
Director up to 11
March 2024

CEO is a Director

iil. Remuneration Payable

Babulal D. Mehta

Jayesh Pithva
Yashkumar
Shankarlal Mehta

Whole-time
director (WTD)
Director

Chief Executive
Officer (w.e.f.
August 13, 2024)

81.12 - -
272.48 245.80 256.28
129.52 22.12 535.72
103.12 81.10 -
487.46 450.15 -

- - 0.91
1,615.37 1,496.94 -
10.12 - 24.89
6.80 - 50.39

- 0.16 -
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0.87
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Name Relationship

Shankarlal Managing

Deepchand Mehta Director (MD)

iv. Salary Payable

Mahima Shankarlal Director (up to

Mehta 01st Sept. 2023)

Nihali Mehta Daughter of
Managing
Director

Mohit Jayesh Pithva Son of Director

v. Trade Receivable

Surya Steel Center Managing
Director's &
Whole-time

Steel Wire India

Rutvij Stainless
Private Limited
Bhansali Bright Bars
Private Limited
Ventana Speciality
Private Limited

Neo Ferromet Private

Director's Brother
is a Proprietor
Whole-time
director's Son is a
Partner

CEO is a Director

CEO is a Director
CEO is a Director

Father-in-law

Limited CEO/Promoter is
Interested

Steel Forge India Brother-in-law of
Whole-time
Director is
Interested

vi. Trade Payable

Kanungo Ferromet Father-in-law of

Private Limited CEO/Promoter is
Interested

Vii. Rent Payable

Hetal Jayesh Pithva Wife of Director

viii. Advance to Suppliers

Bhansali Bright Bars
Private Limited
Steel Wire India

Ventana Speciality
Private Limited

CEO is a Director

Whole-time
director's Son is a
Partner

CEO is a Director

Nine-month
period ended
December 31,

2024
20.07

8.32

7.63

9.21

4.25

163.91

1,929.46
1,705.39

9.47

6.71

865.45

10.42

921.62

Fiscal 2024

0.69

10.48

15.54

141.67

9.78
212.22

57.83

(0.05)

615.75

10.42
162.56

70.62

95.00

Fiscal 2023

3.21

3.00

18.51

178.26

(0.29)
295.61

(18.64)

520.70

6.63

Fiscal 2022

32.28

41.89

16.00

306.51

41.85

321.44

4.01

For further details of the related party transactions and as reported in the Restated Financial Statements, see
"Restated Financial Statements" beginning on page 295.

Financing Arrangements

There have been no financing arrangements whereby our Directors and their relatives have financed the purchase
by any other person of securities of our Company other than in the normal course of the business of the relevant
financing entity during a period of six months immediately preceding the date of this Draft Red Herring

Prospectus.
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Details of price at which specified securities were acquired by our Promoters, members of the Promoter
Group, Selling Shareholder and Shareholders with the right to nominate directors or other rights in the
last three years preceding the date of this Draft Red Herring Prospectus

None of the Promoters, members of the Promoter Group, Selling Shareholder and Shareholders acquired specified
securities with the right to nominate directors or other rights in the last three years preceding the date of this Draft
Red Herring Prospectus. There are no Shareholders with right to nominate directors or other rights.

Weighted average price at which the Equity Shares were acquired by our Promoters and Selling
Shareholder in the one year preceding the date of this Draft Red Herring Prospectus

Shankarlal Deepchand Mehta” 1,95,89,498 Nil
Babulal D. Mehta 44,65,505 Nil
Jayesh Natvarlal Pithva 42,29,247 Nil

“As certified by Statutory Auditor by way of their certificate dated June 19, 2025.
*Also, the Selling Shareholder
"Equity Shares acquired in the last one year pursuant to Bonus Issue, transfer or transmission and gift.

Weighted average cost of acquisition of all shares transacted in (i) last one (1) year; (ii) last eighteen (18)
months and (iii) last three (3) years preceding the date of this Draft Red Herring Prospectus

Last one (1) year preceding the date of - [ o] [ o]
this Draft Red Herring Prospectus

Last eighteen (18) months preceding the - [ o] [ o]
date of this Draft Red Herring Prospectus

Last three (3) years preceding the date of - [ o] [ o]

this Draft Red Herring Prospectus
“As certified by our Statutory Auditors pursuant to their certificate dated June 19, 2025.
"To be updated once the price band information is available

Average Cost of Acquisition of Equity Shares by our Promoters and Selling Shareholder

Shankarlal Deepchand Mehta” 3,77,46,748 0.91
Babulal D. Mehta 61,62,050 1.20
Jayesh Natvarlal Pithva 49,66,914 1.31

*As certified by Statutory Auditor by way of their certificate dated June 19, 2025.
#Also, a Selling Shareholder

Details of Pre-IPO Placement
Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red

Herring Prospectus until grant of listing and trading permission by the Stock Exchanges.

An Offer of equity shares for consideration other than cash in the last one year
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Except as set out below, our Company has not made an issue of equity shares for consideration other than cash in
the last one year.

November 34,458,829 10 N. A Bonus Allotment of 1:1 Capitalization
06,2024 issue 1,81,57,250  Equity (one Equity of reserves
Shares to Shankarlal Shares for
Deepchand Mehta, every one
16,96,545 Equity Equity
Shares to Babulal D  Share held)

Mehta, 8,04,457
Equity  Shares to
Jayesh Natvarlal

Pithva, 10,04,068
Equity  Shares to
Bhaguben Babulal

Mehta, 1,28,565
Equity Shares to Girish
Babulal Mehta,
2,51,847 Equity

Shares to Kalpesh
Babulal Mehta, 78,357
Equity Shares to Pinky
Jain, 7,16,124 Equity
shares to Ramesh
Deepchand Mehta,

10,95,000 to
Nirmalaben Natvarlal
Pithva, 5,84,000
Equity Shares to Hetal
Jayesh Pithva,
4,25,600 Equity

Shares to  Mehta
Babulal D  HUF,
17,500 Equity Shares
to Mangilal B.
Sanghvi, 1,96,667
Equity  Shares to

Jayanti Mangilal
Sanghvi, 13,333
Equity  Shares to
Meena Vikram Mehta,
3,52,313 Equity
Shares to Kamalaben
Motilal Mehta,
3,62,242 Equity
Shares to  Vikram
MotilalMehta,

2,29,584 Equity
Shares to Rohiniben
Ramesh Mehta,
3,01,330 Equity
Shares to
Rameshkumar D

Mehta HUF, 1,81,292
Equity  shares to
Mahendra Motilal
Mehta, 3,43,113
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Equity  Shares to
Motilal ~ Deepchand
Mehta HUF, 13,333
Equity Shares to
Teena Manish
Sanghvi,  27,96,750
Equity Shares to
Lohagar  Developer
Private Limited, 4,418
Equity  Shares to
Babulal Vishnoi,
17,217 Equity Shares
to  Satishkumar D
Sanghvi, 2,25,000
Equity Shares to Jatin
Vrajlal Shah, 2,25,000
Equity  Shares to
Kalpana J  Shah,
1,00,000 Equity
shares to Vijaykumar
Omprakash Jethaliya,
2,00,000 Equity shares
to Hitesh Roopchand
Kanungo, 1,00,000
Equity  shares to
Pakshal Metal and
Alloys, 75,000 Equity
shares to Indu Pradeep
Sanghvi, 50,000
Equity  shares to
Pradeep Gorakhchand

Sanghvi, 50,000
Equity  shares to
Narpatchand

Chhogalal ~ Sanghvi,
924 Equity shares to
Tejaram Kinaram
Bishnoi, 25,000 Equity
shares to Umesh N

Sanghvi, 25,000
Equity shares to Nilam
Akash Bokadia,

50,000 Equity shares
to Shushila Ramesh
Jain, 50,000 Equity
shares to Damayanti
Prakashkumar  Jain,
50,000 Equity Shares
to  Vikram Kumar
Jain, 50,000 Equity
Shares to Pramesh
Prafullchandra Parikh,
50,000 Equity Shares
to Sumit Kumar Jain,
50,000 Equity Shares
to Anju Kantilal Jain,
55,000 Equity Shares
to Jainam Sayer Sayer
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Jain, 55,000 Equity
Shares to Aishwarya
Sayer Jain, 55,000
Equity Shares to Sayer

Kaluchand Jain,
1,00,000 Equity
Shares to Amarchand J
Mehta, 1,50,000
Equity Shares to Vinod
Babulal Sanghvi,
1,50,000 Equity
Shares to Rikhabchand
Jawantraj  Bakodia,
1,25,000 Equity
Shares to Pooja Sandip

Jain, 1,25,000 Equity
Shares to Bhartiben
Milapchand Jain,
2,50,000 Equity
Shares to Sandeep
Milapchand Jain,
2,50,000 Equity
Shares to Ravi
Milapchand Jain,
2,00,000 Equity
Shares to Deepak Aarti
Chandan, 1,00,000
Equity  Shares to
Sangitaben M Mehta,
1,00,000 Equity
Shares to Chandrika R
Mehta, 1,00,000
Equity  Shares to
Babulal S Mehta HUF,
2,00,000 Equity
Shares to Manjula H
Sanghvi, 5,00,000
Equity  Shares to
Narendra  Chaudhry,
1,00,000 Equity
Shares to Prince N
Sanghvi, 1,00,000
Equity Shares to Jatin
V Shah HUF, 1,00,000
Equity Shares to Lalit
P Mehta, 90,000
Equity  Shares to
Deepika P Doshi,
1,00,000 Equity
Shares to Bhavna C
Doshi, 1,50,000 Equity
Shares to  Kavita
Nilesh Chandan,
50,000 Equity Shares
to Nilesh Hastimal
Chandan, 1,07,000
Equity  Shares to
Kamala P Doshi.



Split/ Consolidation of equity shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in the last one year as on the date of
this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not taken any exemption from complying with any provisions of the Securities Law from SEBI
as on the date of this Draft Red Herring Prospectus.

The remainder of this page has been intentionally left blank
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SECTION II -RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all
the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below,

before making an investment in our Equity Shares. In making an investment decision, prospective investors must
rely on their own examination of our Company and the terms of this Offer including the merits and risks involved.

Any potential investor in, and subscriber of, the Equity Shares should also pay particular attention to the fact that
we are governed in India by a legal and regulatory environment which in some material respects may be different
from that which prevails in other countries. The risks and uncertainties described in this Section are not the only
risks and uncertainties we currently face. Additional risks and uncertainties not known to us or that we currently
deem immaterial may also have an adverse effect on our business. If any of the following risks, or any other risks
that are not currently known or are currently deemed immaterial, actually occur, our business, results of
operations and financial condition could suffer, the price of our Equity Shares could decline, and you may lose

all or any part of your investment. Additionally, our business operations could also be affected by additional
factors that are not presently known to us or that we currently consider as immaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify

the financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial

information of our Company used in this Section is derived from our Restated Financial Statements prepared in

accordance with Ind AS and the Companies Act and restated in accordance with the SEBI ICDR Regulations. To

obtain a better understanding, you should read this Section in co N j U n c t i0O@rBusinesst ho 11 2a g e
“Industry Overview” on IppageManagement’'s Discussion and Anal ys|
Results of Operations” 0 n 3p6asguell as other financial information contained herein. For capitalized

terms used but n Ddfinitidrs dnid Abkreatiatibnt r e nnpagee

Materiality:

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

. Some risks may not be materi al i ngdioviledwewal lvel lyuyt
. Some risks may have an i mpact which is qualitati
. Some risks may not be material at present but ma

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence
the same has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the
Company used in this Section is derived from our financial statements under Ind AS, as restated in this Draft Red
Herring Prospectus. Unless otherwise stated, we are not in a position to specify or quantify the financial or other
risks mentioned herein. The numbering of the risk factors has been done to facilitate ease of reading and reference
and does not in any manner indicate the importance of one risk factor over another.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws

of India and is subject to a legal and regulatory environment which may differ in certain respects from that of

other countries. This Draft Red Herring Prospectus also contains forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated in

these forward-looking statements as a result of certain factors, including the considerations described below and

el sewhere in this Draft Red HeForwdrdilgokik Statanpna’c touns .p aFgoer
24.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
reportlnduadtedy “"Report o ndatkdukd 492025 Sdpared anll iesged by Bun &e | "
Bradstreet ( D & B)”  ( tD&R Report’ ) which has been exclusively commissioned and paid for by our
Company in connection with the Offer pursuant to an engagement letter dated May 23, 2024 and reappointed on

May 2, 2025. D&B India is an independent agency which has no relationship with our Company, the Selling
Shareholder, our Promoters and any of our Directors or KMPs or SMPs. Unless otherwise indicated, financial,
operational, industry and other related information derived from the D&B Report and included herein with
respect to any particular year refers to such information for the relevant calendar year. A copy of the D&B Report

is available on the website of our Company at www.rajputanastainless.com/ until the Bid/Offer Closing Date.
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Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this Section. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the Offer including the merits and
risks involved. You should consult your tax, financial and legal advisors about the particular consequences to you
of an investment in our Equity Shares.

In this Draft Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed
are due to rounding off.

Unl ess the context ot herwise requires, in thi
“Rajputana” and “RSL” refer to Rajputana Stain
INTERNAL RISK FACTORS

1. We derive a significant portion of our revenue from operations from our top 10 customers, and we do

not have long-term contracts with all these customers. If one or more such customers choose not to
source their requirements from us or to terminate our contracts or purchase orders, our business, cash
flows, financial condition and results of operations may be adversely affected.

We derive the majority of our revenues from the manufacture and supply of our products domestically,
through direct sales to Manufacturers and traders. Our top 10 customers whom we supply our products
comprises of Manufacturers only. The table set forth below provides the revenue contribution and
revenue contribution from sale of our products as a percentage of our total revenue from our top 1
customer, our top 3 customers, our top 5 customers and our top 10 customers, for the nine-month period
ended December 31, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022:

Particulars  Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Amount % to Amount % to Amount % to Amount % to
(i n operatio (i n operatio (i n operatio (i n operation
lakhs) n lakhs) n lakhs) n lakhs) revenue
revenue revenue revenue
Top 1 5,030.70 7.35% 8,136.08 8.94%  8,746.80 9.23%  6,913.60 9.02%
Customer
Top 3 14,793.12  21.62%  22,202.46 24.40% 22,239.68 23.47% 15,147.18 19.76%
Customers
Top 5 20,819.53  30.43% 27,500.83 30.23% 30,128.20 31.79% 22,671.56 29.58%
customers
Top 10 29,933.47  43.75% 38,164.10 41.95% 41,972.57 44.29% 36,255.25 47.30%
customers

Note: As certified by the Statutory Auditors through certificate dated June 12, 2025

We have not entered a contractual arrangement for supply of our products with all the customers and
instead we rely on purchase orders to govern the volume and other terms of our sales. We cannot assure
you that we will be able to sell the quantities we have historically supplied to such customers. In the
event our competitors’ products offer bett
there can be no assurance that our customers will continue to place orders with us. Most of our
transactions with our customers are typically on a purchase order basis without any commitment to a
fixed volume of business. There can also be no assurance that our customers will place their orders with
us on current or similar terms, or at all. Further, our customers could change their business practices or
seek to modify the terms that we have customarily followed with them, including in relation to their
payment terms. While we negotiate product prices and payment terms with our customers, in the event
our customers alter their requirements, it could have a material adverse effect on our business growth
and prospects, financial condition, results of operations and cash flows. In addition, our customers may
also cancel purchase orders at short notice or without notice, which could have an impact on our inventory
management. In the event of frequent cancellations of purchase orders, the same could have a material
adverse effect on our business, financial condition, results of operations and cash flows.
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While we believe that we have maintained good and long-standing relationships with our customers, for
instance, our top five (5) customers have been associated with us for over 3 years, however, there can be
no assurance that we will continue to have such a long-term relationship with them. Significant
dependence on a select and small group of customers may increase the potential volatility of our results
of operations. We may continue to remain dependent upon our key customers for a substantial portion of
our revenues. During nine-month period ended December 31, 2024, and Fiscal 2024, our largest customer
accounted for 7.35 % and 8.94% of our revenues.

The loss of all or a significant portion of sales to any of our top 10 customers, for any reason including
the loss of contracts or inability to negotiate favourable terms, failure to meet their quality or design
specification, our inability to respond to change in market trends, economic changes, shortage of skilled
labour, our disputes with these customers, adverse changes in their financial condition, insolvency or
bankruptcy of these customers, decrease in their sales, any action undertaken by the government affecting
business of these customers, etc. could have an adverse impact our business, financial condition, results
of operations, and cash flows. Further, these customers may change their outsourcing strategy by
replacing us with our competitors or replacing our product with alternative products which we do not
supply. Also, these customers may demand price reductions, and we cannot assure you that we will be
able to offset any reduction in prices to these customers with reductions in our costs.

While we have not encountered any loss of major customers during the nine-month period ended
December 31, 2024, and in the last three Fiscals, there can be no assurance that we would not lose any
of our major customers in the future. Any loss of our major customers may reduce our sales and affect
our estimates of anticipated sales, and may have an adverse effect on our business, results of operations,
financi al condi t i on RiskiFdattorc Wesdbriveflthle majosity of shlb feom the
domestic market and a significant portion of our domestic sales are derived from the states of
Maharashtra, Gujarat & Uttar Pradesh. Any adverse developments in this market could adversely
af fect ouonpadged’si ness”

Our Company, Promoters and Directors are parties to certain legal proceedings. Any adverse decision
in such proceedings may have a material adverse effect on our business, results of operations and
financial condition.

Our Company, Promoters and Directors are parties to certain legal proceedings. These legal proceedings
are pending at different stages before various courts, tribunals and forums. The outcomes of these legal
proceedings are uncertain and could lead to adverse orders against our Company, Promoters and
Directors. Legal expenses, regulatory challenges, and potential sanctions arising from these proceedings
may put a strain on our financial resources and impact our profitability. In the event of adverse rulings
in these proceedings or levy of penalties / fines by courts, tribunals and forums, our Company may need
to make payments or make provisions for future payments. Furthermore, adverse publicity and negative
perceptions associated with criminal litigation can affect our reputation, leading to potential loss of
customer trust and business opportunities. It may also impact our ability to secure contracts, licenses, or
permits required for our operations.

A summary of the pending criminal and tax proceedings and other material litigations involving our
Company, Directors and Promoters has been provided below:

( i n
Nature of Cases Number of outstanding cases Amount Involved”
Litigation involving our Company
Criminal  proceedings against our Nil Nil
Company
Criminal proceedings by our Company 1 4.29
Material civil litigation against our 3 8,381.79
Company
Material civil litigation by our Company 1 25.00
Actions by statutory or regulatory Nil Nil

44

S

ee

akhs



Nature of Cases Number of outstanding cases Amount Involved”
Authorities

Direct and indirect tax proceedings 15 3,051.13
Litigation involving our Directors(Other than Promoters)

Criminal  proceedings against our Nil Nil
Directors

Criminal proceedings by our Directors Nil Nil
Material civil litigation against our Nil Nil
Directors

Material civil litigation by our Directors Nil Nil
Actions by statutory or regulatory Nil Nil
authorities

Direct and indirect tax proceedings 4 0.33
Litigation involving our Promoters

Criminal  proceedings against our Nil Nil
Promoters

Criminal proceedings by our Promoters Nil Nil
Material civil litigation against our 3 325.00
Promoters

Material civil litigation by our Promoters Nil Nil
Actions by statutory or regulatory Nil Nil
authorities

Direct and indirect tax proceedings 2 2.51
Litigation involving our KMPs and SMPs (other than Promoters)

Criminal proceedings against our KMPs and Nil Nil
SMPs

Criminal proceedings by our KMPs and SMPs Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

*To the extent quantifiable.

We cannot assure that any of the aforementioned litigations will be settled in our favour, or that no further
liability will arise out of these proceedings. Even if we are successful in defending such cases, we will
be subjected to legal and other costs relating to defending such litigation, and such costs could be
substantial. The amounts claimed in these proceedings have been disclosed to the extent ascertainable.
All the above ongoing matters could result in financial losses, reputational damage, and disruptions to
our Company’ s busi ness operations, i n t h
Company/directors.

While we have not incurred any material penalties / fines due to any adverse rulings during the nine-
month period ended December 31, 2024 and in the last three (3) Fiscals, such payments or provisions
may increase our expenses and current or contingent liabilities and also, adversely affect our reputation,
business, financial condition and results of operation in future.

Our Manufacturing Facility and Proposed Facility is located in Gujarat and therefore our operation
is highly vulnerable to regional conditions and economic downturns in the region.

Our manufacturing facility is located at Halol Kalol Road, Kalol, Panchmahal, Gujarat, India. We
propose to establish our Proposed Facility within the premise of our exiting Manufacturing Facility. We
are primarily dependent on our manufacturing facilities to produce our products. Our business is
vulnerable to regional conditions and economic downturns in the region. Since we have a sole
Manufacturing Facility as on the date of this Draft Red Herring Prospectus, any unforeseen events or
circumstances that negatively affect this area could adversely affect our sales and profitability. In
addition, our business may also be susceptible to regional natural disasters and other catastrophes, such
as telecommunications failures, cyber-attacks, fires, riots, political unrest or terrorist attacks.

Any materially adverse social, political or economic development, natural calamities, civil disruptions,
or changes in the policies of the local governments in this region could adversely affect operations at our
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manufacturing facility. Natural disasters such as earthquakes, extreme climatic or weather conditions
such as floods, droughts, or diseases heightened or particular to the region, may adversely impact the
supply of raw material, end-products, local transportation and operations at our manufacturing facility.
Such disruptions to supply would materially and adversely affect our business, profitability and
reput at i o misk FActors-@ur exdstng mahufacturing facility is critical to our business
operations. The unexpected shutdown or slowdown of operations at our operational manufacturing
facility could have a material adverse effect on our business, results of operations, profitability and

margins, cash fl owsongagedd.fi nancial condition”

We rely substantially on our top 10 suppliers of the raw materials and work-in-progress goods used in
our manufacturing processes. Any shortages, delay or disruption may have a material adverse effect
on our business, financial condition, results of operations and cash flows.

The principal raw materials include stainless steel scrap, mild steel scrap, oxygen, nitrogen, argon, ferro
alloys e, etc. Although, we enter into contracts with some of our suppliers, we cannot assure that we will
be in a position to procure our raw materials in a timely manner. Uninterrupted supply is vital to our
operations and margins, but factors like supplier disruptions, allocation priorities, logistics challenges,
commodity price fluctuations, natural disasters, and regulatory changes can affect availability and costs.
The absence of long-term contracts with all suppliers further exposes us to price volatility, impacting
profitability.

We procure our raw materials, both from the domestic market and international market, depending upon
the price and availability of raw materials. Our costs towards purchases for nine-month period ended
December 31, 2024, Fi scal 2024, Fi s c as,11250 12kBs, @3r6&0D.99Hakhs, c a |

75,513.48 lakhs and 63,750.03 lakhs comprising 76.18%, 80.99%, 79.68% and 83.18% of our
Revenue from operations, respectively. The following table sets forth our expenses towards procurement
of imported goods, in absolute terms and as a percentage of total expense, for the periods indicated:

Import of  15,885.62 30.48%  26,226.49 35.59%  19,822.29 26.25% 4,608.01 7.23%
goods
Note: As certified by the Statutory Auditors through certificate dated June 12, 2025

The details of expenses incurred toward our top suppliers of our Company for nine-month period ended
December 31, 2024, Fiscal 2024, Fiscal 2023, Fiscal 2022 are set out below:

Top 1 3,807.58 7.50% 3,742.05 5.04% 3,819.62 5.10% 2,745.36 4.31%
supplier

Top 3 8,290.55 16.33% 9,209.49 12.40% 9,157.34 12.23% 6,521.56 10.25%
suppliers

Top 5 11,992.37 23.62% 13,542.75 18.23%  13,422.77 17.93% 9,418.98 14.80%
suppliers

Top 10 19,283.11 37.98%  20,893.39 28.13%  22,320.82 29.82%  15,160.90 23.83%
suppliers

Note: As certified by the Statutory Auditors through certificate dated June 12, 2025

For further OunBugnessraRanw Materials"s eoen 248.a g e
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A part of our raw materials and consumables are also imported. UAE, Malaysia, South Korea, Hong
Kong and U.S.A constituted the top 5 countries from which the raw materials were imported during the
last three financial years. As a result, we continue to remain susceptible to the risks arising out of foreign
exchange rate fluctuations as well as import duties, which could result in a decline in our operating
margins.

If we cannot fully offset the increase in raw material prices with an increase in the prices for our products,
we will experience lower profit margins, which in turn may have a material adverse effect on our results
of operations and financial condition.

Although we have not faced significant disruptions in the procurement of raw materials during the nine-
month period ended December 31, 2024, and in the last three Fiscals, except during COVID-19 pandemic
which temporarily affected our ability to source raw materials from certain vendors who were unable to
transport raw materials to us. There can be no assurance that in future we will be able to procure the
required quantities and quality of raw materials commensurate with our requirements.

Any delay in supplying finished products to customers in accordance with the terms and conditions of
the purchase orders, such as delivery within a specified time, as a result of delayed raw material supply,
could result in the customer refusing to accept our products, which may have an adverse effect on our
business and reputation.

We derive the majority of sales from the domestic market and a significant portion of our domestic
sales are derived from the states of Maharashtra, Gujarat & Uttar Pradesh. Any adverse developments
in this market could adversely affect our business.

We derive the majority of sales from the domestic market. The following table sets forth a breakdown of
our revenues from operations in India and our revenue from operations outside India, in absolute terms
and as a percentage of total revenue from operations, for the periods indicated:

( in | akhs except f
Particula For the % to the Fiscal % to Fiscal % to Fiscal % to the
rs nine- total 2024 the total 2023 the total 2022 total
month revenue revenue revenue revenue
period from from from from
ended operatio operatio operati operatio
Decembe ns ns ons ns
r3l,
2024
Domestic 67,679.63 98.93%  90,494.47 99.47%  94,767.44 100%  76,641.70 100%
Revenue
Export 733.21 1.07% 486.33 0.53% - - - -
Revenue
Total 68,412.84 100%  90,980.80 100%  94,767.44 100%  76,641.70 100%

Note: As certified by the Statutory Auditors through certificate dated June 12, 2025

In India, we currently sell our products in thirteen (13) states and two (2) union territories through direct

sales and our traders’ net wor k. We generate si.
Mabharashtra, Gujarat and Uttar Pradesh which amounts to  62,500.36 lakhs, 79,245.58 lakhs,

86,416.05 lakhs and  67,137.65 lakhs constituting 91.36 %, 87.10 %, 91.19 % and 87.60 % of total

revenue from operations during the nine-month period ended December 31, 2024, Fiscal 2024, Fiscal

2023 and Fiscal 2022, respectively. The table below sets forth our revenue from the top 3 Indian States

for the years indicated:
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Name of the For the nine-month For the Fiscals

States period ended 2024 2023 2022
December 31. 2024

Amount % of total Amount % of Amount % of total Amount % of

( i n revenue ( i n total ( i revenue ( i n total
from revenue lakhs) from revenue

operations from operation s from
Mabharashtra 30,471.78  44.54% 39,962.48 43.92% 46,047.33 48.59% 39,842.91 51.99%
Gujarat 25,175.76  36.80% 26,659.37 29.30% 23,732.80 25.04% 15,772.13  20.58%
Uttar Pradesh 6,852.83  10.02% 12,623.73 13.88% 16,635.92 17.55% 11,522.61 15.03%
Total 62,500.36 91.36% 79,245.58 87.10% 86,416.05 91.19% 67,137.65 87.60%

Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
Source: As certified by the Statutory Auditors through certificate dated June 12, 2025

Due to the geographic concentration of the sale of our products in the above stated states / regions
specially in Maharashtra, Gujarat and Uttar Pradesh, our operations are susceptible to local and regional
factors, such as economic and weather conditions, adverse social and political events, natural disasters,
demographic changes, and other unforeseen events and circumstances. Consequently, any significant
social, political or economic disruption, natural calamities or civil disruptions in these regions, changes
in policies of the State or local governments or the Government of India or adverse developments related
to competition in these regions, may adversely affect our business, results of operations, financial
condition and cash flows. While we have not experienced any such instances which adversely impacted
our business and results of operations during the nine-month period ended December 31, 2024, and in
the last three Fiscals, we cannot assure you that such instances will not arise in the future.

We derive a substantial portion of our revenue from the sale of our products and any loss of sales due
to a reduction in demand for our products could adversely affect our business, financial condition,
results of operations and cash flows. Further, our inability to successfully diversify our product
offerings may adversely affect our growth and negatively impact our profitability.

We majorly rely on revenue generated from the sale of our stainless-steel products such as rolled black
bars, rolled bright bars, billets, flat bars, ingots, stainless-steel wire rods. If there is a significant shift in
the demand for our products, or if our customers start relying on other suppliers for such products, or if
better substitutes are available in the market, or if there is any significant change in technology for
production of such products, it could adversely affect our business, results of operations, profitability and
margins, cash flows and financial condition. While we have not experienced any material decline in the
sale of our finished products during the nine-month period ended December 31, 2024 and in the last three
Fiscals, there is no assurance that we will not face any decline in sale of our products in the future.

The table below sets forth the revenue generated from sales of our products as a percentage of our revenue
from operations for the period detailed herein.

( in | akhs except
Products Billet Ingots Rolled Flat & Rolled Wire Other Other
Black Patti Bright rods Products Operatin
Bar Bar (RCS, SS g
Mill Revenues
Scale) .

During the 10,304.44 1,621.55 41,042.65 3,075.71 5,522.76 779.16 347.84 5,718.74
nine-

month

period

ended

December

31,2024

% of 15.06% 2.37% 59.99% 4.50% 8.07% 1.14% 0.51% 8.36%
Revenue

from

Operations

48

f



Products Billet Ingots Rolled Flat & Rolled Wire Other Other

Black Patti Bright rods Products Operatin
Bar Bar (RCS, SS g
Mill Revenues
Scale) .
Fiscal 2024 13,150.97 1,881.39 50,362.25 2,951.11 10,938.23 9,107.38 289.53 2,299.95
% of 14.45% 2.07% 55.35% 3.24% 12.02% 10.01% 0.32% 2.54%
Revenue
from
Operations
Fiscal 2023 16,331.97 3,077.67 50,703.11 4,588.18 8,999.65 7,174.14 734.35 3,158.38
% of 17.23% 3.25% 53.50% 4.84% 9.50% 7.57% 0.77% 3.33%
Revenue
from
Operations
Fiscal 2022 9,315.14 3,324.04 45,182.91 7,047.45 6,990.24  2,730.69 972.22 1,079.03
% of 12.15% 4.34% 58.95% 9.20% 9.12% 3.56% 1.27% 1.41%
Revenue
from
Operations

*Other operating revenues including Revenue from sale of Traded goods, Sale of Consumables, scrap and other items, Jobwork
charges, Duty drawback charges, Freight charges and Insurance claim received.

Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.

Source: As certified by the Statutory Auditors through certificate dated June 12, 2025

We propose to establish manufacturing of stainless-steel seamless pipes plant within the premise of our
existing Manufacturing Facility from the Net Proceeds. The proposed facility will enable us to produce
stainless-steel seamless pipes. For details, see “Objects of the Offer’ 0 n 14d.aTher can be no
assurance that the products we propose to introduce will achieve market acceptance. We may be unable
to anticipate changes in technology and regulatory standards in the future. As a result, we may not be
able to successfully develop, engineer, and bring to market new and innovative and/or improved products
or respond to evolving business requirements. Any failure to successfully manufacture and market new
products could adversely affect our business, results of operations, profitability and margins, cash flows
and financial condition..

Our Company had a history of past defaults and restructuring of borrowings with banks / financial
institutions.

In the past, our Company defaulted on timely loan repayments to the Bank of Baroda and was
subsequently classified as a BIFR unit. Between 1996 and 2006, the management undertook several
revival measures aimed at restoring financial stability and operational growth. These efforts led to a a
complete turnaround, resulting in the Company being removed from the list of Non-BIFR Sick Units.

The steel industry is capital-intensive and characterized by long gestation periods. One of the key
objectives of the Offer is to fund capital expenditure related to setting up a proposed manufacturing
facility for stainless-steel seamless pipes. It is important to note that we have experienced negative cash
flows from operating activities in the past three financial years.

Given these factors, any adverse business cycle, financial stress, or inability to effectively manage
business volumes, customer relationships, or supplier networks could negatively impact our financial
condition. In such scenarios, we may be required to renegotiate or restructure our borrowings with
existing lenders. Any such restructuring may trigger actions by regulatory authorities against our
Promoters or the Company, which could adversely affect our reputation and financial position.
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Our Company is yet to place orders for the equipment, plant and machinery for the Proposed Facility.
Any delay in placing orders or procurement of such equipment, plant and machinery may delay the
schedule of implementation and possibly increase the cost of commencing operations.

As on date, we are engaged in the business of manufacturing long and flat stainless-steel products
comprising of billets, forging ingots, rolled black bar, rolled bright bar, flat & patti and other ancillary
products. We propose to establish a stainless-steel seamless pipes production plant within the premise of
our existing Manufacturing Facility and for the purpose of establishing the Proposed Facility, our
Company intends to utilise a portion of Net Proceeds.

Our Company has received third party quotations for the equipment, plant and machinery proposed to be

installed at the proposed expanded manufacturing facility. Although we have identified the type of

equipment, plant and machinery proposed to be purchased from the Net Proceeds, we are yet to place

orders for the proposed equi pment, pl ahltkhs,and ma
excluding taxes and installation and transportation charges. The cost of the proposed purchase of
equipment, plant and machinery is based on the quotations received from third party vendors and
contractors and such quotations are valid for a certain period and may be subject to revisions, and other
commercial and technical factors. For details, see "Objects of the Offer" on page 141. Al s Risk see
Factor - We may face several risks associated with the Proposed Facility, which could hamper our

growth, prospects, cash flows and business and financial condition” o0 n 50p a g e

We cannot assure that we will be able to procure the equipment, plant and machinery in a timely manner
and at the same price at which the quotations have been received. In the event of any delay in placing the
orders, or an escalation in the cost of acquisition of the equipment or in the event the vendors are not able
to provide the equipment in a timely manner, or at all, we may encounter time and cost overruns in
expanding the capacity of our Manufacturing Facility. Further, if we are unable to procure machinery
and equipment from the vendors from whom we have procured quotations, we cannot assure you that we
may be able to identify alternative vendors to provide us with the machinery and equipment which satisfy
our requirements at acceptable prices. Our inability to procure the machinery and equipment at acceptable
prices or in a timely manner may result in an increase in capital expenditure, the proposed schedule
implementation and deployment of the Net Proceeds may be extended or may vary accordingly, thereby
resulting in an adverse effect on our business, prospects and results of operations.

Our business is a high volume-low margin business. Any disruption in our turnover or failure to
regularly grow the same may have a material adverse effect on our business, results of operations and
financial condition.

The stainless-steel industry is a high-volume low margin business due to various reasons such as higher
operating costs and fixed as compared to cost of product. Our inability to regularly increase our turnover
and effectively execute our key business processes could lead to lower profitability and hence adversely
affect our operating results, debt service capabilities and financial conditions. Due to the nature of the
products we manufacture and sell and due to high competition, we may not be able to charge higher
margins on our products. Hence, our business model is heavily reliant on our ability to effectively grow
our turnover and manage our key processes including but not limited to procurement of raw material and
timely sales / order execution.

The table set forth below the details of the revenue from operation for nine-month period ended
December 31, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022.

(in ) Il akhs

Parameter For nine-month period Fiscal Fiscal 2023  Fiscal 2022
ended December 31, 2024
2024
Revenue from operations 68,412.84 90,980.80 94,767.44 76,641.70
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10.

11.

The table set forth below the details of our EBITDA and Profit After Tax (PAT) margin:

Parameter For nine-month period Fiscal 2024 Fiscal 2023  Fiscal 2022
ended December 31, 2024

Return Based

Return on Equity 24.66% 32.70% 34.62% 16.55%
Return on Capital Employed 24.97% 32.17% 25.72% 18.51%
Margin Based

EBITDA Margin (%) 8.19% 6.53% 4.63% 3.95%
PAT Margin (%) 4.62% 3.48% 2.54% 1.13%

"As certified by the Statutory Auditors, through certificate dated June 12, 2025.

As part of our growth strategy, we aim to improve our functional efficiency and expand our product
portfolio and business operations. Our growth strategy is subject to and involves risks and difficulties,
many of which are beyond our control and, accordingly, there can be no assurance that we will be able
to implement our strategy or growth plans or complete them within the timelines. Further, we operate in
a dynamic industry, and on account of changes in market conditions, industry dynamics, technological
improvements or changes and any other relevant factors, our growth strategy and plans may undergo
changes or modifications, and such changes or modifications may be substantial, and may even include
limiting or foregoing growth opportunities if the situation so demands. Due to the nature of our business
involving low profit margins, sudden changes with respect to price movements in goods being traded or
sudden ad hoc anomalies in business or operations could substantially affect our net bottom lines and
hence, adversely affect our results of operations and financial conditions. For further details, see
“Management’
376"

We may face several risks associated with the construction of the building of the Proposed Facility,
which could hamper our growth, prospects, cash flows and business and financial condition.

We intend to utilize a portion of the Net
construction of the project building, forming a part of the Proposed Facility. For further details, see
"Objects of the Offer" on page 141.

In construction of the Proposed Facility, we may encounter cost overruns or delays for various reasons
including changes in design and configuration of the project building, increase in input costs of
construction materials and labour costs, incremental preoperative expenses, taxes and duties, start-up
costs, EPC and non-EPC costs and other external factors which may not be within the control of our
management. If the project building that we propose to set up is not completed in a timely manner, or at
all, our business, prospects and results of operations may be adversely affected. Further, the budgeted
cost may prove insufficient to meet the requirements of the Proposed Facility due to, among other things,
cost escalation, which could drain our internal cash flow or compel us to raise additional capital, which
may not be available on terms favourable to us or at all.

We cannot assure that we will be able to complete the project building forming part of the Proposed
Facility in accordance with the proposed schedule of implementation and any delay in setting up project
building in a timely manner, or at all, could have an adverse impact on our growth, prospects, cash flow
and business and financial condition.

We have contingent liabilities and our financial condition could be adversely affected if any of these
contingent liabilities materializes.

As of nine-month period ended December 31, 2024, contingent liabilities disclosed in the notes to our

audited and Restated Financial Statements aggregated 11,460.42 lakhs. The following table sets forth
our contingent liabilities as at Fiscals 2024, 2023 and 2022 as per the Restated Financial Statements:
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12.

i n

Particulars As at nine-month period Fiscal 2024 Fiscal ( Fiscal

ended December 31, 2024 2023 2022

Contingent Liabilities

Central Sales Tax 1,445.43 1,445.43 1,445.43 1,445.43
Gujarat Value Added Tax 875.68 875.68 875.68 875.68
Goods and Service Tax 748.65 294.37 25.00 25.00
Central Excise Act 8,381.79 2074.42 2074.42 2074.42
Income Tax 6.36 181.69 181.69 -
Industrial Dispute Act 2.50 2.50 2.50 2.50

If any of these contingent liabilities materialize, our financial condition and results of operation may be

Lakhs

adversely aff ect e dRestattdFinandabStatementss Contindert Babibitiess e @ n

page 339.

We may face several risks associated with the Proposed Facility, which could hamper our growth,
prospects, cash flows and business and financial condition.

We intend to utilize a portion of the Net Proceeds of the Offer to set up the Proposed Facility for
manufacturing stainless-steel seamless pipes within the premises of our Manufacturing Facility. For
further details, see "Object of the Offer" at page 141.

During the process of establishing the Proposed Facility, we may face several difficulties such as cost
overruns or delays for various reasons, including, but not limited to, our financial and market conditions,
changes in business and strategy, competition, negotiation with vendors, variation in cost estimates
including due to passage of time, incremental pre-operative expenses and other external factors such as
changes in the business environment, receipt of regulatory approvals and interest or exchange rate
fluctuations, which may not be within the control of our management. We cannot assure you that we will
be able to implement the Proposed Facility without facing delays or time and cost overruns.

Any delay in the aforementioned establishing of the Proposed Facility could lead to a revenue loss for
our Company. Further, our Proposed Facility may be subject to delays and other risks, which may be
caused due to certain other unforeseen events, such as unforeseen engineering or technical problems,
disputes with workers, unanticipated cost increases or changes in scope and delays in obtaining requisite
government approvals and consents. While we may seek to minimize the risks from any unanticipated
events, it cannot be assured that all potential delays could be mitigated and that we will be able to prevent
any cost and time over-runs and any loss of profits resulting from such delays, shortfalls and disruptions.

Further, the budgeted cost may prove insufficient to meet the requirements of the Proposed Facility due
to, among other things, cost escalation, which could drain our internal cash flows or compel us to raise
additional capital, which may not be available on terms favorable to us or at all. We cannot assure that
we will be able to complete the aforementioned expansion in accordance with the proposed schedule of
implementation and any delay in setting up such a plant in a timely manner, or at all, could have an
adverse impact on our growth, prospects, cash flow and business and financial condition.

We also cannot assure you that we will be able to receive the requisites approvals for the Proposed
Facility in a timely manner. If we are not able to receive the required approvals at all or if there is a delay
in receiving the same, all other operations which are to be undertaken for the completion of the expansion
might also be delayed or we may also be compelled to evaluate alternate locations for completion of
Proposed Facility. The quotations for plant and machinery and civil works received by us from concerned
vendors and contractors might expire and we may be compelled to purchase the same at a higher cost
from the same or different vendors as the case may be. Our financial condition, results of operations and
liquidity would be materially and adversely affected if the cost for the Proposed Facility materially
exceeds such budgeted amounts. For further details, see "Objects of the Offer"  a Ris& Fattor - Our
funding requirements and the proposed deployment of Net Proceeds have not been appraised by any
bank or financial institution or any other independent agency and our management will have broad
discretion over the use of the Net Proceeds” 0 n 1plamg @8s
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13.

14.

Our existing manufacturing facility is critical to our business operations. The unexpected shutdown
or slowdown of operations at our operational manufacturing facility could have a material adverse
effect on our business, results of operations, profitability and margins, cash flows and financial
condition.

We have a single operational manufacturing facility in Gujarat which is subject to operating risks. Our
manufacturing facility and operations are subject to the following risks:

. forced or voluntary closure of our manufacturing facility, including as a result of regulatory
actions;

. problems with supply chain continuity, including as a result of natural or man-made disasters at
our manufacturing facility;

. manufacturing shutdowns, breakdowns or failure of equipment, equipment performance below

expected levels of efficiency, obsolescence of our equipment and production facility, industrial
accidents and the need to comply with the directives of relevant government authorities;

. disruption in electrical power or water resources, fire and industrial accidents, natural
calamities, which may entail significant repair and maintenance costs;

. labor disputes, strikes, lockouts that may result in temporary shutdowns or manufacturing
disruptions;

. any changes in the availability of power or water availability which impacts the entire region;

. failure of a supplier to provide us with the critical raw materials or components for an extended
period of time, which could impact continuous supply;

. shortage of qualified personnel;

. changes in laws and regulations impacting our manufacturing facility; and

. any other incidents beyond our control.

Any unscheduled, unplanned or prolonged disruption of our manufacturing operations could reduce our
ability to meet the conditions of our contracts and adversely affect sales and revenues from operations in
such a period. While we believe that we undertake measures as we consider adequate to minimize the
possible risk to any significant operational problems at our manufacturing facility there can be no
assurance that our business, results of operations, profitability and margins, cash flows and financial
condition will not be adversely affected by disruption caused by operational problems at our
manufacturing facility.

The occurrence of any of above stated risks could affect our operations by causing production to shut
down or slowdown. No assurance can be given that one or more of the factors mentioned above will not
occur, which could have a material adverse effect on our results of operations and financial condition.

Any interruption in production may require significant and unanticipated capital expenditure to affect
repairs, which could have a negative effect on profitability and cash flows. Any or all of these occurrences
could result in the temporary or long-term closure of our manufacturing facility, severely disrupt our
business operations and materially adversely affect our business, results of operations, profitability and
margins, cash flows and financial condition. While we have not experienced any major disruptions at our
Manufacturing Facility during the nine-month period ended December 31, 2024, and in the last three
Fiscals. We cannot assure you that there will not be any such disruptions in the future.

Disruption in our relationships with third party traders, changes in their business practices, and their
failure to meet payment schedules could adversely affect our business, operating cash flows and
financial condition.

We derive majority of our revenues from the manufacture and supply of our products domestically
through direct sales to Manufacturers and traders. Our top 10 customers whom we supply our products
comprises of Manufacturers. As of December 31, 2024, and Fiscal 2024, our Manufacturers network
comprises of 225 and 253 customers respectively, the rest of which are traders which comprise of 97 and
132 Traders respectively across the country. We typically do not enter annual contracts or long-term
contracts with such third-party traders for the sale of our products and therefore cannot assure that we
would maintain historic level of relation with them. At times, we provide certain incentives to such
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traders by giving an upfront discount in case of bulk orders, extended credit period, etc. We believe that
such traders serve as a source of market information for our products which aids us in knowing our
competitors and market trends.

The table set forth below the details of the revenue contribution by direct sales to Manufacturers and
traders network (excluding revenue from other income) during the nine-month period ended December
31, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022.

( in | akhs except
Particulars For nine- % to Fiscal % to Fiscal % to Fiscal % to
month the total 2024 the total 2023 the total 2022 the
period revenue revenue revenue total
ended revenu
Decembe e
r 31,2024
Revenue 56,905.79 83.18%  76,472.21 84.05%  75,231.88 79.38%  61,330.57 80.03%
from sales
to
Manufactur
ers
Revenue 11,507.05 16.82%  14,508.58 1595%  19,535.55  20.62% 15311.13  19.97%
from sales
to Traders
Total 68,412.84 100%  90,980.80 100%  94,767.44 100%  76,641.70 100%

*As certified by the Statutory Auditors, through certificate dated June 12, 2025.
Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.

As we rely on o0 uthesate of audfmishad prodiacs, tnwana okthe following events
could adversely impact or result in a decrease in our sale of products and consequently impact our
business, results of operations, profitability and margins, cash flows and financial condition:

. failure to maintain relationships with our existing traders;

. disputes with our traders, including disputes regarding pricing, performance, quality or supply
chain;

. failure to establish relationships with new traders, on favourable terms or at all; and

. reduction, delay or cancellation of orders from our traders.

Further, our traders are susceptible to changing their business practices, such as the inventory levels they
maintain, or may fail to meet payment schedules, causing us to revise or revoke the credit period extended
to them. Further, our traders are not exclusive to us, and we have not entered any arrangements with
them. Such traders also stock and sell products of multiple manufacturers, who could be our competitors.
If the terms offered to such traders by our competitors are more favourable than those offered by us, our
traders may choose to purchase products from them instead of us.

We cannot assure you that we will not lose any of our traders to our competitors, which may result in a
material adverse effect on our business in regions where such traders conduct their business.
Alternatively, if such traders are not able to maintain a strong network of retailers and fabricators or other
end customers, our products may not attain as much reach as our competitors in the market. While we
have not lost any of our critical trader during the nine-month period ended December 31, 2024 and in the
last three Fiscals, we cannot assure you that such loss will not occur in the future.

We have had negative cash flows from operating activities for the nine-month period ended December
31, 2024, Fiscals 2024, 2023, and 2022, and may, in the future, experience similar negative cash flows

We have experienced negative cash flows from operating activities for the nine-month period ended
December 31, 2024, Fiscals 2024, 2023, and 2022, due to increase in inventories balance, which have
been partly funded out of borrowings from banks. The following table sets forth certain information
relating to our cash flows for the periods indicated below:
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Particulars For the nine- Fiscals
O e 2024 2023 2022
ended December
31, 2024

Net cash flow generated from/ (utilized 318.98 3,148.96 2,510.35 (193.91)
in) operating activities (A)

Net cash flow generated from/ (utilized (298.86) (647.58) (1,309.70)  (598.77)
in) investing activities (B)

Net cash flow generated from/ (utilized 11.20 (2,502.67) (1,197.17) 788.43

in) financing activities (C)
For further information, see “ Restated Financial Statements” on page 295.

Negative cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate our business and implement our growth plans. We cannot assure
you that we will not experience negative cash flow in the future. As a result, our business, financial
condition and results of operations could be materially and adversely affected.

We are highly dependent on our skilled personnel for our day-to-day operations. The loss of or our
inability to attract or retain such persons will have a material adverse effect on our business
performance.

Our success in expanding our business will also depend, in part, on our ability to attract, retain and
motivate skilled personnel. Competition for skilled personnel in our industry is intense. Our competitors
may offer compensation and remuneration packages beyond what we are offering to our employees. We
may also be required to increase our levels of employee compensation more rapidly than in the past to
remain competitive in attracting the employees that our business requires. Because of these factors, there
is no assurance that we can effectively attract and retain a sufficient number of skilled personnel to sustain
our expansion plans, which would have a material adverse impact on our business, results of operations,
financial position and cash flows.

The following tables set forth the details of attrition rate for the years/period indicated:

Parameter For nine-month Fiscal Fiscal Fiscal
period ended 2024 2023 2022
December 31, 2024
Attrition Rate (%) 16.75% 9.71% 8.34% 9.10%

Note: Attrition rate has been calculated as the number of permanent employees who have resigned during the period, divided by
the number of permanent employees existing as at end of the period.

Our inability to attract and retain skilled personnel may impact our production, day-to-day operations

and in turn adversely impact our r eRskHados— We f

engage contract labour for carrying out certain of our operations and we may be held responsible for
paying the wages of such workers, if the independent contractors through whom such workers are
hired default on their obligations, and such obligations could have an adverse effect on our results of
operations, cash flows and financial condition” 0 n 65p a g e

Under-utilization of our production capacities could have an adverse effect on our business, future
prospects and future financial performance.

The following table sets forth certain information relating to the capacity utilization of our Manufacturing

Facility calculated on the basis of total installed production capacity and actual production, as of and for
the years/periods indicated herein:
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Melting 48,00 36,00 48,00 48,00 48,00 3577 4797 47,99 4691 99.37 9996  99.99  97.73
Capacit OMT OMT OMT OMT OMT 3.65 9.05 343 1.62
y MT MT MT MT
Rolling 36,00 27,00 36,00 36,00 36,00 26,69 3532 3346 3592 9995 98.13 9297  99.79
Capacit OMT OMT OMT OMT OMT 8.63 7.16 9.97 3.38

y
Bright 6,000 4,500 6,000 6,000 6,000 1,340. 3,110. 3,254. 4267. 29.78 51.84 5425 71.12

Bar MT MT MT MT MT 26 25 87 24
MT MT MT MT

Heat 2,000 1,500 2,000 2,000 2,000 1,500 2,000 2,000 2,000 100 100 100 100
Treatm MT MT MT MT MT MT MT MT MT
ent
Facility
Oxygen 350 350 350 350 350 350 350 350 350 100 100 100 100
plant CuM/  CuM/ CuM/ CuM/ CuM/ CuM/ CuM/ CuM/ CuM/

hr hr hr hr hr hr hr hr hr

Nitroge 200 200 200 200 200 200 200 200 200 100 100 100 100
n Plant CuM/ CuM/ CuM/ CuM/ CuM/ CuM/ CuM/ CuM/ CuM/
hr hr hr hr hr hr hr hr hr

*Not Annualized and is only reflecting the pro-rata capacity for nine-month period ended December 31, 2024.
Source: As certified by M/s JAS Associates Independent Chartered Engineer, vide his certificate dated May 15, 2025.

Capacity utilization is affected by the availability of raw materials, demand for our products, customer
preferences, our ability to manage our inventory and implement our growth strategy of improving
operational efficiency and industry/ market conditions. In the event there is a decline in the demand for
our products, or if we face prolonged disruptions at our manufacturing facility including due to
interruptions due to any reason including disruption in the supply of electricity or as a result of labour
unrest, or are unable to procure sufficient raw materials, we would not be able to carry on the full capacity
utilization of our existing or future manufacturing plants, resulting in operational inefficiencies which
could have an adverse effect on our business, results of operations, financial condition and cash flows.

18. Our inability to collect receivables from our customers or default on payment by them could result in
a reduction in our profits and affect our cash flow.

Our operations involve extending credit for extended periods of time to our customers in respect of our
products and consequently, we face the risk of non-receipt of these outstanding amounts in a timely
manner or at all, particularly in the absence of long-term arrangements with our customers. While we
have not adopted any credit policy, we typically operate on pre-sanctioned credit limits with customers
and cannot guarantee that our customers will not default on their payments. While we generally monitor
the ability of our customers to pay these open credit arrangements and limit the credit, we extend to what
is reasonable and based on an evaluation of each
may still experience losses because of a customer being unable to pay. Any inability to collect receivables
from our customers in a timely manner or at all in future, could adversely affect our working capital cycle

andcashflows. Al so see, ageing of trade r ereenitvsabl9ens puangdee
Avg Trade Receivables 11,660.44 9,809.16 9,697.18 7,026.55

( | akhs)

Trade Receivable 5.87 9.28 9.77 10.91
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Particulars For nine-month period Fiscal 2024  Fiscal 2023 Fiscal 2022

ended December 31, 2024
Turnover *
(in times)
Trade Receivable 62 39 37 33
Turnover
(in days)

" Trade receivable turnover is calculated as Revenue from operations divided by average trade receivables i.e Revenue from
operation / Avg Trade receivables.
Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy
of our customers and as a result could cause customers to delay payments to us or request modifications
to their payment arrangements, that could increase our receivables or affect our working capital
requirements or default on their payment obligations to us. During the nine-month period ended
December 31, 2024, and in the Fiscals 2024, 2023 and 2022, our bad debts were nil. An increase in bad
debts or in defaults by our customers may compel us to utilize greater amounts of our operating working
capital and result in increased financing costs, thereby adversely affecting our results of operations and
cash flows.

We enter certain related party transactions in the ordinary course of our business and we cannot
assure you that such transactions will not adversely affect our business, results of operations,
profitability and margins, cash flow and financial condition.

We enter certain transactions with related parties in the ordinary course of our business and may continue
to enter related party transactions in the future. Our related party transactions include sales, purchase,
expenses, interest expenses, unsecured loan accepted, unsecured loan repaid, other income, loan given
to enterprise in which KMP or their relative can exercise significant influence among other things.

Our related party transactions, as a percentage of our revenue from operations, constituted 26.66%,
15.80%, 8.83% and 10.91% in nine-month period ended December 31, 2024, Fiscals 2024, 2023 and
2022, respectively. The transactions we may enter into with our related parties in the future could
potentially involve conflicts of interest, which may be detrimental to the interest of our Company and we
cannot assure you that such transactions, individually or in the aggregate, will always be in the best
interests of our minority Shareholders and will not adversely affect our business, results of operations,
profitability and margins, cash flows and financial condition. While all such transactions have been
conducted on an arm’s | en donlpanids As and other iapplicalsiec c or d a
regulations pertaining to the evaluation and approval of such transactions, all related party transactions
that we may enter into post-listing will be subject to an approval by our Audit Committee, our Board, or
our Shareholders, as required under the Companies Act and the SEBI Listing Regulations.

The table below sets forth details of the absolute sum of all related party transactions and the percentage
of such related party transactions to our revenue from operations during the nine-month period ended
December 31, 2024 and in the last three Fiscals:

(in |l akhs, excep
Particulars As at December 31, Fiscal 2024 Fiscal 2023  Fiscal 2022
2024
Absolute sum of all related party 18,237.20 14,378.42 8,366.53 8,364.49
transactions”
Revenue from operations 68,412.84 90,980.80 94,767.44 76,641.70
Absolute sum of all related party 26.66% 15.80% 8.83% 10.91%

transactions as a percentage of

revenue from operations (%)
*Absolute sum of all related party transactions excluding any off-balance sheet items.
As certified by the Statutory Auditor through certificate dated June 12, 2025.

For details of our r eSknanbre of thepOffer Document —aSumsnauy bfi on s |
related party transactions”  a Rellited'Party Transactions” 0 n 3p aad)343 Srespectively.
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We operate in a hazardous industry and are subject to certain business and operational risks
consequent to our operations, such as the manufacturing, usage and storage of hazardous substances
which may adversely affect our business, results of operations and financial condition.

Our operations are subject to hazards associated with the production of special and alloy steels, such as
the use, handling, processing, storage and transportation of scrap metal, alloys and gases, as well as
accidents such as leakage or spillages. In addition, our employees operate heavy machinery at our
Manufacturing Facility and accidents may occur while operating such machinery. These hazards can
cause personal injury and loss of life, severe damage to and destruction of property and equipment,
environmental damage and may result in the suspension of operations and the imposition of civil and
criminal liabilities. As a result of past or future operations, claims for damages along with claims of
injury by employees or by the public due to exposure, or alleged exposure, to the hazardous materials
involved in our business may arise. Events like these could result in liabilities, or adversely affect our
reputation with suppliers, customers, regulators, employees and the public, which could in turn affect our
financial condition and business performance.

Although we attempt at all times to conduct our business with necessary safety and security precautions
and maintain what we believe to be adequate insurance, there is a that any hazard including an accident
may result in personal injury to our employees or other persons, destruction of property or equipment,
environmental damage, manufacturing or delivery delays, or may lead to suspension of our operations
and/ or imposition of civil or criminal liabilities. In particular, if operations at our facility were to be
disrupted as a result of any significant workplace accident, fire, explosion or other connected reasons,
our financial performance would be adversely affected as a result of our inability to meet customer
demand or committed delivery schedules for our products. During the nine-month period ended
December 31, 2024, and in past three Fiscals, we have encountered certain events of loss of stocks in
progress due to Fire, against which we made insurance claims which were particularly honoured. We
also encountered an instance of spillage of molten steel during the transfer from the furnace which caused
fire. Although there was no physical harm caused to our workers, we faced loss of stock in progress,
which we claimed under insurance and the same was fully honoured. Any adverse event in future may
cause interruptions in production may also increase our costs and reduce our sales and may require us to
make substantial capital expenditures to remedy the situation or to defend litigation that we may become
involved in as a result, which may negatively affect our profitability, business, reputation, financial

condition, results of oper at i Rish Factor € Qus tmsurdnteo w s

policies may not be adequate to cover all losses incurred in our business. An inability to maintain
adequate insurance cover to protect us from material adverse incidents in connection with our
business may adversely affect our operations and profitability” o n 75p a g e

There may have been certain instances of irregularities, discrepancies and non-compliance with
respect to certain corporate actions taken by our Company in the past. Consequently, we may be
subject to regulatory actions and penalties.

As a Company, we are required to file different event-based e-forms with the Ministry of Corporate
AffaMCA )(“under the applicable provisions
instances of secretarial non-compliances including delayed filing of different statutory e-forms
inadvertently due to non-functionality of MCA or otherwise under the Companies Act, 2013 in our
Company, such as (i) delay in filing of e-forms MGT-14 in the past; and (ii) delay in filing form MR-1
for filing return of appointment Shankarlal Deepchand Mehta and Babulal D. Mehta as KMP in year
2018. However, our Company has made all the requisite filings with payment of additional fees to the
Ministry of Corporate Affairs, as applicable. While we shall endeavour to file the requisite e-forms within
the prescribed timelines, there can be no assurance that there will be no delay in their filing in the future.
Further, on certain occasions our Company had made inadvertent clerical / typographical errors which
include recording the date of a few of the Board meetings in the Board Report and e-form MGT-7 filed
for Fiscal 2016 to Fiscal 2022. The Company has obtained a legal opinion report from practicing
company secretary with respect to the typographical error in Board Report and Form MGT-7 and it is
opined that although the error is not a deliberate omission, the authorities may treat such clerical mistakes
as erroneous or non-filing and may levy penalty as prescribed under section 134 and 92 of the Companies
Act, 2013. In such case, under section 134 of the Companies Act, 2013, in respect of erroneous Board
Reports filed during the period Fiscal 2016 to Fiscal 2020, our Company may be subject to penalty of
50,000 but which may ext e nHibscalt2@®] to FAdl2022ackriCompanyd
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may be subject to penalty of 3 Lakh respectively and under section 92 of the Companies Act, 2013, in
respect of erroneous MGT-7 filed during the period Fiscal 2016 to Fiscal 2020, our Company may be
subject to a penalty of 50,000/- and in case of continuing failure, with further penalty of 100/- for each
day during which such failure conti nues Fisca
2021 to Fiscal 2022, our Company may be subject to penalty of 10,000 and in case of continuing failure,
wi th furt her-foeachday during whiéh suchXfalube fcontinues, subject to a maximum
of 2 Lakh respecti vel gerthe tespectimededtions, Officar intDefauls
are also subject to the prescribed penalty in their personal capacity. While the penalty would not be
material and we shall strive to avoid making typographical errors in future, we cannot assure you that we
would not be subject to any penalties by regulatory authorities for aforesaid typographical error. We
undertake to comply with action initiated by ROC in future.

Further, we were converted into a public company in year 2007 and as a public company, under the
provisions of the erstwhile Companies Act, 1956 and Companies Act, 2013, we were required to
undertake certain corporate governance related actions, which we have inadvertently not complied with,
specifically with regard to appointment of necessary number of independent directors on our Board and
consequent non-compliance with the requirements of constitution / re-constitution of Audit Committee
and Nomination and Remuneration committee, CSR related compliance, and vigil mechanism for certain
period. With respect to the above non-compliances, as on date, we have taken corrective actions by
appointment of necessary number of Independent Directors and constituted /reconstituted such
committees in due compliance with the applicable laws and complying with the applicable policies. The
maximum penalty that may be imposed on us for the said non-compliance may approximately amount to

177.00 Lakhs whharill positianyto the éxfene of duch actiobmis. While in the past,
we have not been subject to any penal action on account of non-compliances, we cannot assure that we
will not be subject to penal action in the future for such non-compliances. We undertake to comply with
action initiated by ROC in future.

In the past, there have also been certain instances of non-compliances under Companies Act, such as (i)
delay in appointment of CFO in accordance with the provisions of Section 203 of the Companies Act,
2013 read with rules framed there under which the Company was required to appoint a CFO from April
01, 2014. However, the appointment was made on March 15, 2019; (ii) delay in filling the vacancy of
position of Company Secretary in accordance with the provisions of provisions section 383A of the
erstwhile Companies Act, 1956 and Section 203 of the Companies Act, 2013 read with rules framed
thereunder, under which the Company was required to appoint a Company Secretary from May 1, 2013.
However, the vacancy was filled with the appointment of new Company Secretary on March 5, 2020.
Our Company has, therefore, suo moto filed separate compounding applications before the Hon'ble
Regional Director, North-Western Region, Ahmedabad for compounding the penalties for the aforesaid
non-compliances under the Companies Act. The Hon'ble Regional Director has passed orders in the
matter of Non-Appointment of Chief financial Officer (CFO) and Company Secretary dated April 15,
2025 and imposed penalty aggregating to Rs. 3.00 lakh on the Company. Our Company has paid the
same. However, there can be no assurance that we will not be subject to such penalties or fines in the
future. While we shall strive to comply with all the applicable regulatory requirements there can be no
assurance that there will be no delays or non-compliances with the filing of certain documents in the
future.

Further, our Company has not been able to trace e-form DIR-12 for regularisation of Jayesh Natvarlal
Pithva as Director on May 27, 2007, and form 2 for Allotment of 10 equity share on March 31, 1996. We
are also unable to trace the bank statements of the Company for the period before the year 2006 and in
this regard, we have requested the concerned banks to share the bank statements. However, we have not
received any positive response from such banks. Therefore, we have relied on the corporate records such
as minutes of the meetings of the Company for ascertaining the details of the equity shares issued during
such period. Further, we have been unable to trace the aforesaid e-form despite commissioning a detailed
online and physical search at the RoC, through an independent practicing company secretary, to trace
records and filings available with the RoC and accordingly intimation to RoC was sent regarding the
untraceable forms. We cannot assure you that we will be able to trace the abovementioned secretarial
record in the future. Although no regulatory action/litigation is pending against us in relation to such
untraceable secretarial records, we cannot assure you that we will not be subject to penalties imposed by
regulatory authorities in this respect.
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23.

Our inability to effectively manage our growth or to successfully implement our business plan and
growth strategy could have an adverse effect on our business, results of operations, financial condition
and cash flows.

While we have experienced growth and have expanded our operations over during the nine-month period
ended December 31, 2024, and last three Fiscals and anticipate that we will continue to potentially grow
and take advantage of market opportunities. For the Fiscal 2024, Fiscal 2023 and Fiscal 2022, our profit
after tax has grown from 869.701 ak hs i n F B,19x88 lakhs 2n(Fic& 2024 oregistering a

CAGR of 53.78% in |last 3 years. We cannot ass

successful or that we will be able to continue to expand further or at the same rate. The success of our
business will depend greatly on our ability to effectively implement our business and growth strategy.
Our growth strategy includes growing our product portfolio, strengthening our brand, deepening our
penetration in existing markets and expanding our presence in select new territories and expanding our

product portfolio by establishing t QueBulnesoposed

Strategies” o0 n 23p.age

Our ability to sustain growth depends primarily upon our ability to manage key issues such as our ability
to sustain existing relationships with our clients, ability to obtain raw materials at better prices, ability to
compete effectively, ability to scaling up our operations, adhering to high quality and execution
standards, our ability to expand our manufacturing capabilities and our presence in India as well as
globally, the effectiveness of our marketing initiatives, selecting and retaining skilled personnel.
Sustained growth also puts pressure on our ability to effectively manage and control historical and
emerging risks. Our inability to effectively manage any of these issues may adversely affect our business
growth and, as a result, impact our business, financial condition, results of operations and prospects. Our
success in implementing our growth strategies may be affected by our ability to identify new market
opportunities, develop products, increase our existing network of customers and ability to adapt to
changes in the Indian or international regulatory environment applicable to us. Many of these factors are
beyond our control and there can be no assurance that we will succeed in implementing our strategy. Any
change in government policies and regulations including any ban imposed on a particular product by the
respective governments, or any duties, pre-conditions or ban imposed by countries from where we source
certain raw materials may have an adverse impact on our operations. In addition, there may be delays in
the anticipated timing of activities related to such growth initiatives, strategies and operating plans;
increased difficulty and cost in implementing these efforts; and the incurrence of other unexpected costs
associated with operating the business. Any of these factors could adversely impact our results of
operations. If, for any reason, the benefits we realize are less than our estimates or the implementation
of these growth initiatives, strategies and operating plans adversely affect our operations or cost more or
take longer to effectuate than we expect, or if our assumptions prove inaccurate, our results of operations
may be materially adversely affected.

A portion of our revenues are denominated in foreign currencies and going forward, we intend to
increase our export sales. As a result, we are exposed to foreign currency exchange risks which may
adversely impact our results of operations currency exchange risks which may adversely impact our
results of operations.

We have exposure to foreign exchange-related risks since a portion of our revenue from operations are
in foreign currencies. During nine-month period ended December 31, 2024 and Fiscal 2024, we exported
our products to eight (8) countries including Turkey, UAE, Poland, Portugal, USA, South Africa, Czech
Republic and Kuwait. The table set forth below details the export revenue earned by us:

(in | ak hs,
Particulars For the % to the Fiscal % to the Fiscal % to the Fiscal % to the
nine- total 2024 total 2023 total 2022 total
month revenue revenue revenue revenue
period from from from from
ended Operati Operati Operati Operati
Decemb ons ons ons ons
er 31,
2024
Export Revenue 733.21 1.07% 486.33 0.53% - - - -

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.
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24.

Going forward, we intend to increase our wallet share from export. Any appreciation or depreciation of
the Indian Rupee against these currencies can impact our results of operations. We may experience
foreign exchange losses and gains in respect of transactions denominated in foreign currencies. We may
from time to time be required to make provisions for foreign exchange differences in accordance with
accounting standards. Our inability to price our products at the applicable prices in the international
markets may affect the demand for our products and consequently have a material adverse effect on our
results of operations and financial condition.

Further, in addition to the currency fluctuation risk, there are a number of risks in doing business abroad,
where we have limited experience. These risks and challenges include risks with respect to different tax
and regulatory environments (particularly with respect to the nature of our products), changes in social,
political and economic conditions, the need to recruit personnel combining product skills and local
market knowledge, obtaining the necessary clearances and approvals to set up business and competing
with established players in these regions and cost structures in international markets, including those in
which we operate, that are significantly different from those that we have experienced in India.
Authorities in different jurisdictions may impose their own requirements or delay or refuse to grant
approval, even when our product has already been approved in another country. In case we fail to comply
with applicable statutory or regulatory requirements, there could be a delay in the submission or grant of
approval for marketing new products.

Further, there may be certain developments in the industries in which our customers operate which in
turn may have an impact on our sales from exports. There may be imposition of certain tariffs, quotas
and other tariff and non-tariff trade barriers on our products in jurisdictions in which we operate or seek
to sell our products and we may face trade restrictions in the jurisdictions we operate including the United
States, among others. Additionally, there may be a prohibition on our exports to certain countries that
may be included in the sanctions list maintained by the Government of India.

These risks may impact our ability to expand our exports in different regions and otherwise achieve our
objectives relating to our export operations. Expansion into a market outside of our current operation
could require significant capital expenditure and have a material effect on our capital structure. If we
pursue an international expansion opportunity, we could face internal or external risks, including, without
limitation, compliance with multiple and potentially conflicting foreign laws and regulations, import and
export limitations and limits on the repatriation of funds.

We may be unsuccessful in developing and implementing policies and strategies that will be effective in
managing these risks in each country where we have business operations. Our failure to manage these
risks successfully could adversely affect our business, operating results and financial condition.
Furthermore, we may face competition in other countries from companies that have more experience
with operations in such countries or with international operations generally. If we are unable to
successfully develop or manage our international operations, it may limit our ability to grow our
international business.

We are subject to strict quality requirements and any product defect issues or failure by us or our raw
material suppliers to comply with quality standards may lead to the cancellation of existing and future
orders, recalls and exposure to potential product liability claims.

We may face an inherent business risk of exposure to product defects and subsequent liability claims if
the use of any of our products results in personal injury or property damage, however, during the nine-
month period ended December 31, 2024 and past three Fiscals, we have not faced any liability claim for
our products which has resulted in personal injury or property damage. The products manufactured by
us need to comply with certain standards as prescribed by the Bureau of Indian Standards (BIS). We
may not be able to meet regulatory relevant quality standards in India, or the quality standards imposed
by our customers and applicable to our manufacturing processes, which could have a material adverse
effect on our business, financial condition, results of operations and cash flows. If any of our products
do not meet regulatory standards or are defective, we may be, inter alia, (i) responsible for damages
relating to any defective products, (ii) required to replace or recall such products or (iii) incur significant
costs to defend any such claims.
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The failure by us or any of our suppliers to achieve or maintain compliance with regulatory requirements
or quality standards may disrupt our ability to supply products sufficient to meet demand until
compliance is achieved or until a new supplier has been identified and evaluated. The quality of raw
materials will have an impact on the quality of the finished products and in turn affect our image, business
and revenue. There is no assurance that our products will always meet the satisfaction of our customer s
quality standards. Our failure to comply with applicable regulations could cause adverse consequences
to be imposed on us, including fines, injunctions, civil penalties, the refusal of regulatory authorities to
grant approval or renewal, delays, suspensions or withdrawal of approvals, license revocation, seizures
or recalls of products, operating restrictions and criminal prosecutions, all of which could harm our
business. There can be no assurance that if we need to engage new suppliers to satisfy our business
requirements, we will be able to locate new suppliers in compliance with regulatory requirements in a
timely manner, or at all. Failure to do so could lead to the cancellation of existing and future orders and
have a material adverse effect on our business and revenue.

There are certain instances of delays in payment of statutory dues. Any delay in payment of statutory
dues or non-payment of statutory dues in dispute may attract financial penalties from the respective
government authorities, which may have an adverse impact on our financial condition and cash flows.

There have been certain instances on delay in payment of statutory dues during nine-month ended
December 31, 2024, and in last three Fiscals, which inter-alia include, Goods and Services Tax, Provident
Fund, Empl oyees’ State Insurance, which as
deposited with relevant authorities. Listed below instances of delay/ irregularity in payment of provident
fund dues, ESIC and GST for the periods indicated:

( i n
Statutory due(s) Amount involved Period of
(Rs. in Lakhs) delay
Nine-month period ended December 31, 2024
Employee State insurance contributions
December 0.54 1 Day
Total 0.54
Employee provident fund contribution
December 11.33 1 Day
Total 11.33
Fiscal 2024
Goods and Service Tax*
September 1,399.02 1 Day
Total 1,399.02
Fiscal 2023
Employee state insurance contributions
May 1.34 6 Days
June 1.39 1 Day
Total 2.73
Employee provident fund contribution
June 8.85 1 Day
Total 8.85
Fiscal 2022
Goods and Service Tax*
April 892.29 16 Days
May 1,063.37 8 Days
September 1,213.81 8 Days
November 1,101.28 9 Days
Total 4,270.75
Employee provident fund contribution
May 1.23 2 Days
June 6.63 1 Day
October 8.38 4 Days
Total 16.24

*The gross output tax liability for the period of return is considered as the amount involved for Goods and Service Tax.

62

akh s



26.

Notes:

1. As certified by the Statutory Auditor through certificate dated June 12, 2025.

2. TIDS returns are filed on a quarterly basis

3. Labor welfare returns are filed on a half yearly basis with the number of employees reported as of December, since the
returns are submitted in both June and December, and the total dues are calculated as the sum of payments made during
these two periods and not for the year.

The table set forth below are the details of the statutory dues paid by our Company during the nine-month
period ended on December 31, 2024 and fiscals 2024, 2023 and 2022:

( i n
Particulars Total Dues paid — Total Dues paid -  Total Dues paid -  Total Dues paid -
Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024

Contribution to 8.7 15.01 15.93 14.27
employee state
insurance
corporation  and
employees deposit
linked insurance
Contribution to 98.84 125.22 111.73 95.38
provident fund and
family pension
fund
Income tax - 1,029.72 829.62 417.84
Tax deductions at 134.1 175.12 107.06 55.54
source (Salary)
Tax deductions at 67.26 91.41 95.88 70.85
source (Other Than
Salary)
Goods and services 1,461.49 1,752.74 2,189.03 1,482.02
tax
Professional Tax 9 11.88 11.42 10.73
Labor welfare fund 0.15 0.14 0.14 0.12

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

The reason for such a delay was technical issue with the government portal and administrative oversight.
Although our Company has now made the relevant filings and have deposited the requisite fund, we
cannot assure you that any regulatory or statutory authority will not issue a notice or take any other
regulatory action against our Company and its officers in this regard. Further, to avoid future delays, we
have placed specific people to carry out the filing and payments within the due date and avoid any future
delay. However, there can be no assurance that such delays may not arise in future. Any delay in future
may lead to financial penalties from respective government authorities which may have a material
adverse impact on our financial condition and cash flows.

In addition to our Manufacturing Facilities, we enter arrangements with third-party manufacturers
on a job work basis and therefore, we are subject to risks associated with the third-party manufacturing
processes.

We enter arrangements with third-party manufacturers who manufacture certain products such as bright

bars and wire rods on white label basis (white label basis refers to a business arrangement where an entity

produces goods that are sold by another entity as its own) as per our requirements. We select and evaluate

these third-party manufacturers based on certain criteria including the quality of products produced,

reputation and delivery standards. If there are any delays or disruptions in the manufacturing facility of
third-party manufacturers, our ability to deliver certain products may be affected. Any of our third-party

manufacturers’ failure to adhere to agreed
their inability to comply with, or obtain, regulatory approvals, or otherwise, may result in delays and

disruptions to our supplies, increased costs, delayed payments for our products and damage to our

reputation leading to an adverse effect on our results of operations.
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We are exposed to the risk of these third party manufacturers failing to adhere to the standards set for
them by us and statutory and/ or regulatory bodies in respect of factors such as quality, quantum of
production, weights and measures and safety standards and non-compliance of relevant rules and
regulations, and any consequent action by such statutory and/ or regulatory bodies or otherwise, could
adversely affect our business operations, results of operations, cash flows and financial condition, due to
reasons such as shortage of supply, product liability claims and product recalls. This may also result in
lost confidence on the part of our customers and adversely affect our reputation. Further, any delay or
failure on the part of the third-party manufacturers to deliver the products in a timely manner or to meet
our quality standards by such third-party manufacturers, would result in adverse effects on our business
operations, results of operation, cash flows and financial condition. Any litigation involving such third
parties may have a material adverse effect on our reputation.

Additionally, the use of third-party manufacturers is subject to certain risks, such as our inability to
continuously monitor the quality, safety and manufacturing processes at such third-party manufacturing
facility. While we have stipulated quality assurance and quality control standards for our third-party
manufacturers and we have not encountered any instances of third-party manufacturing units failing to
comply with our quality standards during the nine-month period ended December 31, 2024 and last three
Fiscals, we cannot assure you that we will be able to maintain stipulated quality standards in respect of
the products that such third-party.

In the past one of our Independent Directors was subject to disqualification and default.

In the past, one of our Independent Directors, Prashant B. Patel, was disqualified to act as a director in
any company, under the provision of section 164 of the Companies Act 2013, due to his directorship in
a company, namely, Squad Management Services Private Limited, which had not filed its financial
statements/annual returns with the concerned Registrar of Companies for continuous period of three (3)
years in the past. Accordingly, Prashant B. Patel was disqualified to be a director in any company for the
period commencing from November 1, 2016, to October 31, 2021. However, the disqualification ceased
to exist as on date and the director identification number (DIN) of Prashant B. Patel was re-approved on
December 1, 2019 (as per MCA Website).

We operate in a competitive business environment. Competition from existing players and new
entrants and consequent pricing pressures could have a material adverse effect on our business growth
and prospects, financial condition and results of operations.

The Indian steel industry is highly competitive. We believe that the key competitive factors affecting our
business include product quality, capacity creation and utilization, changes in manufacturing technology,
logistics feasibility, workforce skill and productivity, operating costs, pricing power with large buyers,
access to funding, the degree of regulation and access to a regular supply of raw materials. Maintaining
or increasing our market share will depend on effective marketing initiatives and our ability to anticipate
and respond to various competitive factors affecting the industry, including our ability to improve our
manufacturing process and techniques, introduce new products, respond to the pricing strategies of our
competitors, and adapt to changes in technology and changes in customer preferences. We cannot assure
prospective investors that we will be able to compete effectively against our current or emerging
competitors with respect to each of these key competitive factors. Competition from global steel
producers with expanded production capacities, new market entrants, introduction of backward
integration by other players could result in significant price competition, declining margins and a
reduction in revenue. For example, these companies may be able to negotiate preferential prices for
certain products or receive discounted prices for bulk purchases of certain raw materials that may not be
available to us.

In addition, our competitors may have lower leverage and/or access to cheaper sources of funding. Larger
competitors may also use their resources, which may be greater than ours, against us in a variety of ways,
including by making additional acquisitions, investing more aggressively in product development and
capacity and displacing demand for our export products. The market is still highly fragmented, and if the
trend towards consolidation continues, we could be placed in a disadvantageous competitive position
relative to other steel producers and our business, results of operations, profitability and margins, cash
flows and financial condition could be materially and adversely affected. In addition, a variety of known
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and unknown events could have a material adverse impact on our ability to compete.

Some of our local competitors may possess an advantage over us due to various reasons, such as
specialization in production of value-added or niche products, a stronger distribution network and greater
presence in certain markets. While we are currently strategically located in Gujarat, any further entrants
in the region with more resources or deeper relationships with distributors/customers compared to us
could have a material adverse effect on our business, results of operations, profitability and margins, cash
flows and financial condition. Failure by us to compete effectively could have a material adverse effect
on our business, results of operations, profitability and margins, cash flow and financial condition. We
may also face competition from new companies that are emerging which may attempt to obtain a share
in our existing markets. Based on these factors, amongst other things, there can be no assurance that we
will be able to compete successfully in the future against our existing or potential competitors or that
increased competition with respect to our activities may not have an adverse effect on our business,
results of operations, profitability and margins, cash flow and financial condition.

Any disruption or shortage of essential utilities could disrupt our manufacturing operations and
increase our production costs, which could adversely affect our results of operations.

We require power and fuel to operate our manufacturing facility and energy costs represent a key
component of the production costs for our operations. We meet our power requirement for our
Manufacturing Facility from the state electricity board. We source our fuel requirements from third
parties. Further, while we use groundwater, any shortage or non-availability of water could require us to
arrange water supply from third party or may also result in temporary shut-down of a part, or all, of our
operations.

Particulars For the nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended December
31, 2024
Amount % oftotal Amount % of  Amount % of  Amount % of
in lakhs) expense ( i total ( i total ( i total
lakhs) expense lakhs) expense lakhs) expense
Power,
water
3,057.79 4.74% 3,361.46  3.85%  3,167.54 3.44%  3,125.10 4.14%
and fuel
Charges

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

If our power, water or fuel costs were to continue to rise, or if our electricity supply arrangements were
disrupted, our operations could be disrupted, and our profitability could decline. If the per unit cost of
electricity is increased by the state electricity board where our manufacturing facility is located, then our
power cost will consequently increase. Inadequate electricity and fuel could result in interruption or
suspension of our production operations. In particular, any significant increase in the cost of electricity/
diesel could result in an unexpected increase in production cost.

Frequent production shutdowns lead to increased costs associated with restarting production and
corresponding loss of production, any of which would adversely affect our business, results of operations,
profitability and margins, cash flows and financial condition. While we have not experienced any major
interruptions to our power, fuel or water supplies in the nine-month period ended December 31, 2024,
and last three Fiscals, we cannot assure you that interruptions would not occur due to any events
unforeseen by us.

Our business is dependent on the performance of the industry in which we operate or the industries
in which our products are used. Economic cyclicality, reduction in demand and availability of
substitute materials in these industries, in India or globally, could adversely affect our business, results
of operations, profitability and margins, cash flows and financial condition

We are sensitive to the trends of the pipe and structural steel industry in which we operate and the

industries in which our products are used, such as bar processing, seamless pipes, forging, wire
manufacturing engineering, casting, fasteners, utensils manufacturing, pump and shaft and auto industry.
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When downturn occurs in these sectors, we may experience decreased demand for our products, which
may, in turn, have a material adverse effect on our business, results of operations, financial condition and

prospects. A decl i n e erformancemay alscleadstd a@omeponsling ddoreass i n e s s

in demand for our products. The volume and timing of sales to our customers may vary due to variation
in demand for our customers’ products, t hges
in their product mix, availability of substitute products, manufacturing and growth strategy, and
macroeconomic factors affecting the economy in general, and our customers in particular. Unfavourable
industry conditions can also result in an increase in commercial disputes and other risks of supply
disruption. While there has been no instance where demand for our products materially declined due to
downturns in the relevant industries in which our products are used in the nine-month period ended
December 31, 2024 and last three Fiscals, we cannot assure you that such instance will not arise in the
future.

We engage contract labour to carry out certain of our operations and we may be held responsible for

paying the wages of such workers, if the independent contractors through whom such workers are
hired default on their obligations, and such obligations could have an adverse effect on our results of
operations, cash flows and financial condition.

We engage independent contractors through whom we engage contract labourers for the performance of
certain functions at our Existing Manufacturing Facility for the performance of non-core tasks. As of
December 31, 2024, our company engaged 64 Contract workers. The brief details of contract labour
engaged, and cost incurred towards such engagement for nine-month period ended December 31, 2024,
and last three Fiscals is set out as below;

Particulars  For the nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31, 2024
No. of Amount No. of Amount No. of Amount No. of Amount
contract ( i contract ( i contract ( i contract ( i
labours lakhs) labours lakhs) labours lakhs) labours lakhs)
No. of 64 250.92 65 338.26 59 339.25 66 314.26
contract
labours and
expense
incurred
towards
such
contract
labours

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

Although we do not engage these labourers directly, we are responsible for any wage and statutory
payments to be made to such labourers in the event of default by such independent contractors. Any
requirement to fund their wage requirements may have an adverse impact on our results of operations
and our financial conditions. In addition, we may be liable for or exposed to litigations, sanctions,
penalties or losses arising from accidents or damages caused by our workers or contractors. In the nine-
month period ended December 31, 2024, and last three Fiscals, we have not faced any situation where
we were required to fund their wages. However, we cannot assure that we will not face any such situation
in future.

The production of steel products is capital intensive, with long gestation periods.

The production of steel is capital intensive, with a high proportion of fixed costs to total costs. We seek
to maintain high-capacity utilization at each of our Manufacturing Facility. Where capacity exceeds
demand in the market, there is a tendency for the prices of the steel products to fall sharply if supply is
largely maintained. Conversely, expansion of capacity requires long lead times so that, if demand grows
strongly, prices increase rapidly, as unutilized capacity may be brought on line as quickly. With
increasing interest costs and high proportion of fixed costs to total costs leading to low-margins, the steel
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industry is faced with long gestation periods. Further, the Proposed Facility may require long lead times
which may impact on our business, results of operations, profitability and margins, cash flow and
financial condition.

While we have taken steps to reduce operating costs in the past, we may be affected by significant price
volatility, particularly in the event of excess production capacity in the global steel market and incur
operating losses. Moreover, we cannot assure you that we would be able to achieve economies of scale
by efficiently carrying out our operations. Any production overcapacity and oversupply in the steel
industry would likely cause increased competition in steel markets which would likely lead to reduced
profit margins for steel producers and would also likely have a negative effect on our ability to increase
steel production in general. Our ability to recover the fixed costs incurred and reduce the period of
gestation, depends on, among other factors, market demand and supply, new laws or regulations,
developments in technology, retention of our customers, consolidation of our competitors, wars, natural
disasters and other similar events and fluctuations in exchange rates. There can be no assurance that we
will be able to continue to compete in such an economic environment or that a prolonged stagnation of
the global economy or production overcapacity will not have a material adverse effect on our business,
results of operations, financial condition or prospects.

As a business strategy, our Company intends to expand its international footprints, which may be
subject to risks and challenges associated with international market.

As part of our strategy, we intendt o0 f ur t her expand our i nteemwmwnat
Business- Our Strategies on page 226. Accordingly, we may

conducting operations in new geographic locations. Competing successfully in international markets may
require additional resources due to the unique aspects of each geographic market. Some of our
competitors in such markets may have greater resources which may make their products more
competitive than ours. We cannot assure you that we will be able to grow our business in such new
geographic markets. The risk involved in entering new markets and expanding operations may be higher
than expected, and we may face significant competition in such markets. We have limited or no
experience in such new markets. Our inability to grow our business in such additional geographic areas
could have a material adverse effect on our business, results of operations, profitability and margins, cash
flows and financial condition.

We have not made any alternate arrangements for meeting our capital requirements for the Objects
of the Offer. Any shortfall in raising / meeting the same could adversely affect our growth plans,
operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the
objects of the Offer. We meet our capital requirements through our bank finance, unsecured loans, owned
funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to
raise debt in future would result in us being unable to meet our capital requirements, which in turn will
negatively affect our financial condition and results of operations. Further we have not identified any
alternative source of funding and hence any failure or delay on our part to raise money from this Offer
or any shortfall in the Offer proceeds may delay the implementation schedule and could adversely affect

on
f ac

ourgrowthplans. For furt her detail s pObrassfehefferT eon t4magd e ¢

Errors in forecasting demand for our products could result in failure to manage our inventory and
misallocation of production capacity, which in turn, could lead to decreased efficiency, increased cost
and lost opportunity which could have an adverse effect on our business, results of operations,
profitability and margins, cash flows and financial condition.

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 and trade inventory accordingly. If our management
has misjudged expected customer demand it could adversely impact the results by causing either a
shortage of products or an accumulation of excess inventory. Further, if we fail to sell the inventory we
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 business,
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results of operations, profitability and margins, cash flow and financial condition. We estimate our sales
based on the forecast, demand and requirements and also on the customer specifications.

Natural disasters such as earthquakes, extreme climatic or weather conditions such as floods or droughts
may adversely impact our inventory levels. In addition, disruptions to the delivery of products to our
customers may occur for reasons such as poor handling, transportation bottlenecks, or labor strikes,
which could lead to delayed or lost deliveries or damaged products and disrupt supply of these products.
To improve our line capability, we try to stock our inventory at our existing manufacturing facility. An
optimal level of inventory is important to our business as it allows us to respond to customer demand
effectively. If we over-stock inventory, our capital requirements will increase, and we will incur
additional financing costs. If we under-stock inventory, our ability to meet customer demand and our
operating results may be adversely affected. Any mismatch between our planned and actual sales could
lead to potential excess inventory or out-of stock situations, either of which could have an adverse effect
on our business, results of operations, profitability and margins, cash flow and financial condition.

We do not own some of the Properties which we presently use for our business purpose.
The premises, including our manufacturing facility and registered office are situated on owned premises.

The following table sets forth details of our leased properties which we use for business purposes, as of
the date of this Draft Red Herring Prospectus:

Leased Properties and Purpose Lessor Lease Period Lease
Location Amount commencement
date

Part of Land located at Set Up Windmill Suzlon Rs.10,000/- 20 January 03,

502/P, Village Vanku, of0.6 MW Gujarat Per Annum Years 2007

Taluka Abdasa, District Wind Park

Kutchh (Sub-Lease) Limited

Part of Land located at Set Up Windmill Sarjan Rs.10,000/- 20 February 01,

195/P, Village Laxmivas, of 1.50 MW Realities Per Annum Years 2010

Taluka Maliya Miyana, Limited

Rajkot, Gujarat

Part of Land located at S. Set Up Windmill Suzlon Rs. 10,000/- Up to February 27,

No. 104/p, Charopadi of2.1 MW Gujarat Per Annum 20 2012

Nani, Taluka Abdasa, Wind Park Years

District  Kutchh  (Sub- Limited

Lease)

Land New Block No. 322, Set Up Solar KP I G Rs.14,25,000/- 25 May 05, 2023

324 to 326, Village Captive Power Energy Per Annum Years

Simratha, Taluka Amod, Plantof3 MW Limited

Jambusar Highway,

District Baruch, Gujarat,

India

Office Room No. 22, 2" Administrative Mamta Rs. 41,667/- 24 April 01, 2025

Floor, 22/23/25/27, office Girishkumar  Per month Months

Guruchayya Building, Jain

Girgaon, Mumbai. 400004

If we are unable to continue or renew such rental / lease arrangements on the same or similar terms or
find alternate properties on lease on similar terms or at all, it may affect our business operations. For
information relating to properties that we have leased, SQuicBusiness — Property” 0 n 250.a g e

We may fail to protect our intellectual property, including our designs and are susceptible to litigation
for infringement of intellectual property rights in relation to such designs. This could materially and
adversely affect our reputation, results of operations and financial condition.

As on the date of this Draft Red Herring Prospectus, our Company has made an application for

registration of a trademark which is objected. The details of trademark objected and pending for
registration is set out as below;
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Sr. Particulars of Trademark Class Application Status
No. Number

1. m‘E 6 6175861 Objected

Rajputana Stainless Limited

If we are unable to register our trademark for any reasons including our inability to remove objections to
the trademark application, or if 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. Apart from this, any failure to register or renew registration of our registered
trademark may affect our right to use such a trademark in future.

If our trademarks are improperly used, the value and reputation of our brand could be harmed. The
measures we take to protect our intellectual property may not be adequate to prevent unauthorized use
of our intellectual property by third parties. Notwithstanding the precautions we take to protect our
intellectual property rights, it is possible that third parties may copy or otherwise infringe upon our rights,
which may have an adverse effect on our business, results of operations and financial condition.

We are dependent on third-party transportation providers for the supply of materials for our
manufacturing process and delivery of our finished products.

Our success depends on the supply and transport of the raw material required to our manufacturing
facility from suppliers and of our finished products from our manufacturing facility to our customers,
which are subject to various uncertainties and risks. We use third-party transportation providers for the
delivery of materials to manufacturing facility and our finished products to customers. Transportation
strikes, if any, could have an adverse effect on supplies and deliveries to our customers and from our
suppliers. Further, on account of the COVID-19 pandemic, operations of these third-party transportation
providers were affected from time to time.

In addition, materials and components, as well as our products transported to customers, may be lost or
damaged in transit for various reasons including occurrence of accidents or natural disasters. There may
also be a delay in delivery of materials and products which may also affect our business and results of
operations negatively. In the event we fail to maintain a sufficient volume of materials and delivery of
such materials to us is delayed, we may be unable to meet orders in a timely manner or at all. Any such
inability may result in loss of sales opportunities that our competitors may capitalize on, thereby
adversely affecting our business, financial condition, results of operations, and cash flows. Any
compensation received from insurers or third-party transportation providers may be insufficient to cover
the cost of any delays and will not repair damage to our relationships with our affected customers.
Although we have not encountered any instances of material delays during nine-month period ended
December 31, 2024, and in the last three fiscals, we cannot assure you that we will not experience such
delays in the future. We may also be affected by an increase in fuel costs, as it will have a corresponding
impact on freight charges levied by our third-party transportation providers. The table below sets forth
our transportation, freight, duty and handling charges as a percentage of our revenue from operations for
the year/period indicated:

Particulars For nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31,
2024
Amou % of Amou % of Amou % of Amou % of
nt Revenue nt Revenue nt Revenue nt Revenue
in from in from in from in from
lakhs)  Operati lakhs) Operati lakhs) Operati lakhs) Operati
ons ons ons ons

Transportati Fr ei gt 657.09 0.96% 963.92  1.06% 980.32  1.03% 82449  1.08%
on,Charges Tr ansg
i on
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Particulars For nine-month Fiscal 2024 Fiscal 2023 Fiscal 2022

period ended
December 31,
2024
Amou % of Amou % of Amou % of Amou % of
nt Revenue nt Revenue nt Revenue nt Revenue
in from in from in from in from
lakhs)  Operati lakhs) Operati lakhs) Operati lakhs) Operati
ons ons ons ons
Cust or 40584 0.59% 589.84 0.65% 43643  0.46% 103.44 0.13%
Cleari
For war

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

Additionally, if we lose one or more of our transportation providers, we may not be able to obtain terms
as favourable as those we receive from the third-party transportation providers that we currently use,
which in turn would increase our costs and thereby adversely affect our operating results. While we have
not encountered any instance in the past three years, we cannot assure you that such an instance will not
arise in the future. Further, if our transportation providers do not carry sufficient insurance coverage, any
losses that may arise during the transportation process will have to be claimed under our insurance
policies. There can be no assurance that we will receive compensation for any such claims in a timely
manner or at all, and consequently, any such loss may adversely affect our business, financial condition,
results of operations and cash flows.

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

Our inventories for nine-month period ended December 31, 2024 and last 3 (three) Fiscals are as follows:

Particulars For the nine-month Fiscal 2024  Fiscal 2023  Fiscal 2022
period ended December
31,2024
Il nventories (in 12,340.47 10,419.30 8,804.54 11,266.69
Inventory turnover (in times)* 6.01 9.47 9.44 6.89

* Inventory Turnover is calculated as Revenue from operations divided by average inventories i.e Revenue from operation /
Inventories.
Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

Our results of operations are dependent on our ability to effectively manage our inventory. To effectively
manage our inventory, we must be able to accurately estimate customer demand and supply situation and
manufacture/ purchase additional inventory accordingly. If our management fails to anticipate expected
customer demand it could adversely impact the results of operations by causing either a shortage of
inventory leading to loss of revenue and profits or an accumulation of excess inventory. Further, if we
fail to sell the inventory we manufacture or purchase, we may be required to recycle our inventory, which
would lead to loss of material, additional manufacturing costs and subsequently, an adverse impact on
our revenue, profit and cash flows.

Our Company will not receive any proceeds from the Offer for Sale.

The Offer comprises an Offer for Sale by the Selling Shareholder. The Selling Shareholder will receive
the entire proceeds from the Offer for Sale (after deducting applicable Offer related expenses) and our
Company will not receive any part of the proceedso f t he Of f er . F or THeQffert
a n dbjécts of the Offer” 0 n 9P aadyl €1 Sespectively.

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 adversely affect
our operations.

We require several 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, licenses, registrations or permits, or any suspension or revocation
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of any of the approvals, licenses, 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. We believe that we have obtained all the material licenses
required for running our business and operations.

While, we have not had any material instances of failure to obtain, maintain or renew approvals, licenses,
and registrations required to conduct our businesses in the past nine-month period ended December 31,
2024 and three Fiscals, we cannot assure you that approvals, licenses and registrations will be
successfully granted or renewed in a timely manner or at all in the future. We also cannot assure you that
our approvals and consents will not be suspended or revoked in the future. Failure to obtain, maintain or
renew the approvals, licenses and registrations required to operate our business could adversely affect
our business, financial condition, cash flows and results of operations.

Further, 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. For more details relating to licenses and approvals relating to our business, see
“Government and Other Statutory Approvals” o0 n 405 a g e

Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain
benefits or adverse application of tax laws, may adversely affect our business, prospects, results of
operations and cash flows.

In India, our business is governed by various laws and regulations including, amongst others, the Bureau
of Indian Standards Act, 2016, the Indian Stamp Act, 1899, the Indian Registration Act, 1908, the
Environment (Protection) Act, 1986, various laws relating to employment and the Consumer Protection

Act , 1986, Factories Act 1948, Empl oyees Provi
Act , 1948. For regul ati ons an &KeyRegdlationsiaedPolideg'p | i c ab
on page 254.

While we endeavour to comply with all the applicable laws, there can be no assurance that we will be in
compliance at all times with such laws, regulations and the terms and conditions of any such consent or
permits. If we violate or fail to comply adequately with these requirements, we could be fined or
otherwise sanctioned by the relevant regulators.

As of date we are not under any obligation under Export Promotion Capital Goods. However, we derive
benefits under Duty Drawback. As on nine-month period ended December 31, 2024and Fiscal 2024, we
derived duty drawback benef7i4] lakla, nespectivély. Ang futdreo
amendments to these acts or schemes may affect our ability to claim benefits that we have historically
benefited from, and such benefits may no longer be available to us. Such amendments would have an
effect on our export revenue margins and profitability

Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business,
financial conditions, cash flows and results of operations

The cost and availability of our capital depends on our credit ratings. The table below sets forth details

of our Company's credit ratings during the nine-month period ended December 31, 2024 and last three
Fiscals:
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Rating Instrume Rating Assigned
Agency nt As at nine- Fiscal2024 Fiscal 2023 Fiscal 2022
month period
ended December

31,2024

Long CRISIL Date of CRISIL Date CRISI Date - -

term BBB/Sta  Rating: BBB/St of L of
CRISIL ble April 5, able R.atin BBBT/ R.atin
Ratings 2024 g: Positi  g:

Octob  ve Augu

Short CRISIL CRISIL er 11, CRISI st 25, - -

term A3+ A3+ 2023 LA3 2022

Long - - - - - - BWR Date

term BBB- of
Brickwo (Stabl  Ratin
rk e) g
Ratings  Short - - - BWR  July

term A3 16,

2021
Note: Crisil Ratings has reaffirmed Company's credit ratings to CRISIL BBB/Stable and CRISIL A3+ vide letter ref no.
RL/RAJPS/366677/BLR/0625/120057 dated May 19, 2025.

Credit ratings reflect the opinion of the rating agency on our management, track record, diversified
clientele, increase in scale and operations and margins, medium term revenue visibility and operating
cycle. While there has been no downgrading in our credit ratings in the nine-month period ended
December 31, 2024 and last three Fiscals, however, any revision or change in our credit ratings could
increase borrowing costs, result in an event of default under our financing arrangements and adversely
affect our access to capital and debt markets, which could in turn adversely affect our interest margins,
our business, results of operations, financial condition and cash flows.

Failure to maintain the confidentiality of our technical knowledge could undermine our competitive
advantage.

Our employees possess adequate insights into our commercial decisions and business development
strategies, which represent a significant asset that may not be sufficiently protected by employment
agreements. Consequently, we cannot guarantee that this knowledge will remain confidential over time.

Despite taking reasonable precautions, both contractual and otherwise, there is still a risk that proprietary
information could be leaked, either inadvertently or intentionally. Many employees have access to
sensitive design and production information, and we cannot assure that this information will remain
protected. Additionally, some employees may leave to join competitors, and while we will attempt to
enforce confidentiality obligations outlined in our staff rules, we cannot ensure their successful
enforcement.

Although we have not experienced any leaks during the nine-month period ended December 31, 2024and
in the past three Fiscals, any future exposure of our confidential technical information could harm our
competitive position. If competitors are able to replicate or exploit our technology, it could be difficult
and costly for us to seek legal protection. Therefore, any leakage of confidential information could
adversely affect our business, operational results, financial condition, and future prospects.

The steel industry is cyclical in nature. Pricing in the steel industry is subject to market demand,
volatility and economic conditions.

Steel prices fluctuate based on a number of factors, such as the availability and cost of raw material, steel
demand, worldwide production and capacity, fluctuation in the volume of steel imports / exports,
transportation costs and various social and political factors. Low steel prices may adversely affect the
results of operations of the industry, resulting in lower revenue and margins. We could also be affected
by the introduction of or increase in the levy of import tariffs in India, or in the countries to which we
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export or plan to export our products, changes in trade agreements between countries, additional tariffs
in the form of countervailing duty and anti-dumping duty on a number of items imported in India. Any
such measure may have a material adverse effect on our results of operations and financial condition. In
addition, the volatility, length and nature of business cycles affecting the steel and steel products industry
may become increasingly unpredictable, and the recurrence of any major downturn in the industry may
have a material adverse impact on our business, results of operations, profitability and margins, cash
flows and financial condition.

We are subject to restrictive covenants under our financing agreements that could limit our flexibility
in managing our business or to use cash or other assets. Any defaults could lead to acceleration of
our repayment obligations, cross defaults under other financing agreements, termination of one or
more of our financing agreements or force us to sell our assets, which may adversely affect our cash
flows, business, results of operations and financial condition.

We have entered into agreements for secured short term and long-term borrowings with certain lenders.
Asonon June9, 2025, anl534gelalehpgnaatse oauft st an di n,§9.40 lakhs
were secured borrowings from financial institutions. We also propose to pre-pay or repay certain amount
of our unsecured loan of financial institutions from the Net Proceeds. As on on June 9, 2025, an aggregate
of 1,026.24 lakhs was unsecured loans from financial institutions were outstanding. For details, see
“Objects of the Offer on page 136. The credit faciliti
of fixed assets, hypothecation of current assets (both present and future), and personal guarantees given
by some of our Pr oRrontaemncsi.alF olonpieekitad d rse s s’e e

In case we are not able to pay our dues in time, the same may amount to a default under the loan
documentation and all the penal and termination provisions therein would get triggered and the loans
granted to us may be recalled with penal interest. This could severely affect our operations and financial
condition. Our financing agreements include certain covenants that require us to obtain lender consents
prior to carrying out certain corporate activities and entering into certain transactions, such as, incurring
any additional borrowings, undertaking capital expenditure, diversifying business, advance or repay
loans, affect any dividend pay-out in case of delays in debt servicing, affect any change in shareholding
pattern and management control of the Company amongst others. In addition, any breach of financial or
non-financial covenant may qualify as an event of default under financing agreements.

We cannot assure you that the lenders will not seek to enforce their rights in respect of any breach by us
under our financing agreements. Any failure to comply with any condition or covenant under our
financing agreements that is not waived by the lenders or is not otherwise cured by us, may lead to a
termination of our credit facilities and/or acceleration of all amounts due under the relevant credit facility.
Further, such breach and relevant actions by the lenders could also trigger enforcement action by other
lenders pursuant to cross-default provisions under certain of our financing agreements. Further, if the
obligations under any of our financing agreements are accelerated, we may have to dedicate a substantial
portion of our cash flow from operations to make payments under the financing documents, thereby
reducing the availability of cash for our operations. In addition, the lenders may enforce their security
interest in certain of our assets. Moreover, during the period in which we are in default, we may face
difficulties in raising further loans. Any future inability to comply with the covenants under our financing
agreements or to obtain the necessary consents required thereunder may lead to termination of our credit
facilities, levy of penal interest, acceleration of all amounts due under such financing agreements and
enforcement of any security provided. Any of these circumstances would have an adverse effect our
business, results of operation and financial condition. Further, the said credit facilities can be
renewed/enhanced/cancelled/suspended/reduced and the terms and conditions of the same can be altered
by the lending banks, at their discretion. In the event, the lenders refuse to renew / enhance the credit
facilities and/or cancel / suspend / reduce the said credit facilities and/or alter the terms and conditions
to the derogation of our Company, then our existing operations as well as our future business prospects
and financial condition may be severely affected.
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The availability of counterfeit products, such as products passed off as our products by others, and
any failure to protect or enforce our rights to own or use trademarks and brand name and identity
could have an adverse effect on our business and competitive position.

Our efforts to protect our intellectual properties may not be adequate, and our operations could be
adversely affected. In particular, third parties could imitate our brand name or pass off their own products
as ours, including registering trademarks that may be confused with ours, producing similar products or
counterfeit or pirated products. As a result, our market share could be reduced due to replacement of
demand for our products and deficiency in the quality of the similar or counterfeit products will adversely
affect our goodwill and reputation. We may also have to incur significant costs to remedy or manage
such situations. Any impact on our ability to continue to promote our brand or any significant damage to

our brand’s i mage could materially and adversel

you that there can be no assurance that we will not encounter any issue relating to counterfeit and pirated
products in the future. If such a case arises in future, the time and attention required for defending such
claims and complaints may have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows.

We have availed unsecured loans from one of our Promoters that are recallable, at any time.
Our Company has availed unsecured loans from one of our Promoters i.e. Shankarlal Deepchand Mehta,

amo unt ReR4glakls as of June 9, 2025, that is repayable on demand, and which may be recalled
by such lender at any time. We set out below the details of said unsecured loans in the table below:

( i NNarhe af K.ehidsr) Rate of interest as on Repayment Amount outstanding as
June 9, 2025 terms on June 9, 2025
Shankarlal Deepchand Mehta Nil Repayable on 26.24
demand

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

In the event that such lender seeks repayment of any such unsecured loans, our Company would need to
find alternative sources of financing, which may not be available on commercially reasonable terms. As
a result, any such demand may materially and adversely affect our business, cash flows, financial
condition and results of operations. For further information on unsecured loans relating to our business
and oper aFinancdhladebtednasse O n 378.a g e

Failure or disruption of our IT systems may unfavourably affect our business and operations.

We have implemented cer tlfi)n siynsftoemsatti oncoeehn&

operations. We are dependent on technology in relation to security and financial accounting. We use
modern software i.e. Tally Editlog, Relyon Payroll, Relyon Saral GST, Relyon TDS for our accounting
and invoicing purposes, etc. We rely on our IT infrastructure to provide us with connectivity and data
backup across our location and functions. We have taken necessary measures to ensure cyber security,
data protection from virus attacks and hacking and disaster recovery servers and systems for data retrieval
and business continuity. While we have not encountered any instances of disruption in the operation due
to failure of IT systems during the nine-month period ended December 31, 2024 and last three Fiscals,
we cannot assure that we will not face such situations in the future. Any failure or disruption in the
operation of these systems or the loss of data due to such failure or disruption (including due to human
error or sabotage) may affect our ability to plan, track, record and analyze work in progress and sales,
process financial information, manage our creditors, debtors or otherwise conduct our normal business
operations, which may increase our costs and otherwise affect our business operations.

Our Promoters have provided personal guarantees as security for certain facilities availed by our
Company. If these guarantees are revoked, we may be unable to procure alternative guarantees
satisfactory to our lenders, which may adversely affect our business, results of operations, cash flows
and financial condition

Our Promoters, Shankarlal Deepchand Mehta and Babulal D. Mehta have provided personal guarantees

as security for certain facilities availed by our Company. We have set out the details of such personal
guarantees below.
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(in

Name of Lender Type of Amount Sanctioned / Amount outstanding as
borrowing/facility Guaranteed on June 9, 2025
Fund based Working 5,250.00* 5,208.54
.y capital
State Bank of India Non-fund based Working 4,750.00 4,198.36
capital
Fund based Working 1,750.00 1,642.46
capital
IDBI Bank .
an Non-fund based Working 1,250.00 1,250.00
Capital
Bajaj Finance Limited Working Capital Loan 1,000.00 1,000.00
HSBC Limited Recourse receivable 1,500.00 Nil
finance

*Includes additional Interchangeable Non fund based to Fund based sanction amountof 500. 00 Lakhs above

of 4,750.00 Lakhs.
*# Loan originally sanctioned by Punjab National Bank, subsequently taken over by State Bank of India.

For f ur t h eFinatiel indebtddmess” soene37B'&f gne of the guarantees are revoked, our
lenders may require alternative guarantees or cancel such facilities, entailing repayment of amounts
outstanding under such facilities. If we are unable to procure alternative guarantees satisfactory to our
lenders, we may need to seek alternative sources of capital, which may not be available to us at
commercially reasonable terms or at all, or to agree to more onerous terms under our financing
agreements, which may limit our operational flexibility. Accordingly, our business, results of operations,
cash flows and financial condition may be adversely affected by the revocation of all or any of the
guarantees provided by our Promoters Shankarlal Deepchand Mehta and Babulal D. Mehta, in connection
with our b@ewngany’ s

Our insurance policies may not be adequate to cover all losses incurred in our business. An inability
to maintain adequate insurance cover to protect us from material adverse incidents in connection with
our business may adversely affect our operations and profitability.

We maintain insurance cover for our inventory to cover all normal risks associated with operations of
our business, including such as corporate cover, industrial all risk, public liability insurance, health
insurance, burglary insurance, standard fire and special peril policy, workmen compensation policy. We
may not have identified every risk and further may not be insured against every risk because such risks
are either uninsurable or not insurable on commercially acceptable terms, including operational risk that
may occur and the occurrence of an event that causes losses in excess of the limits specified in our
policies, or losses arising from events or risks not covered by insurance policies such as COVID-19 and
other pandemics, or due to the same being inadequate, could materially harm our cash flows, financial
condition and future results of operations. We cannot provide any assurance that our insurance will be
sufficient or effective under all circumstances and against all hazards or liabilities to which we may be
subjected to. In addition, our insurance coverage expires from time to time. We apply for the renewal of
our insurance coverage in the normal course of our business, but we cannot assure you that such renewals
will be granted in a timely manner, at acceptable cost or at all.

During the nine-month period ended December 31, 2024 and in past three Fiscals, we have encountered
a spillage of molten steel during the transfer from the furnace which caused a fire. Although there was
no physical harm caused to our workers, we faced loss of stock in progress, which we claimed under
insurance and the same was fully honored. The details of insurance claimed made and honoured are set
out as below;
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Financial Type of insurance Name of insurance claim Claimed Amount honoured by

Year Amount insurance companies

2021-22 Burglary insurance  Loss of Stock in progress 1.16 1.16
(fire)

2022-23 Industrial all risk Loss of Stock in progress 22.90 5.00

2022-23 Vehicle Insurance Front Glass Break 0.08 0.08

2023-24 Industrial all risk Loss of Stock in progress 4483 20.36

Note: As certified by the Statutory Auditor through certificate dated June 12, 2025.

Our Company’ s i 1760641 akhcirerespecoo¥ is grossibleck of property, plant and

equipment, capital work in-progress, investment propertiecsandi nvent ori es which stoc
lakhsasonnine-mont h peri od ended December 31, 2024. Con
in respect of its gross block of property, plant and equipment, capital work in-progress and inventories

as on nine-month period ended December 31, 2024 stood at 64.70% approximately.

To the extent that we suffer loss or damage, or successful assertion of one or more large claims against

us for events for which we are not insured, or which exceeds our insurance coverage or where our

insurance claims are rejected, the loss would have to be borne by us and our results of operations,
financi al performance and cash f | owlurBusinesd—-d be a
Insurance” o n 250.a g e

Further, we do not obtain insurance coverage for our third-parties manufacturers engaged on job-work
basis under arrangement for procurement of production outputs. We could suffer losses should any
unforeseen incident occurs such as fire, flood, and accidents affect facilities of our third-party contract
manufacturers for which they may not be insured adequately or at all.

If we are unable to establish and maintain effective internal controls and compliance system, our
business and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the
size and complexity of operations. Our internal audit functions make an evaluation of the adequacy and
effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies,
compliance requirements and internal guidelines. We periodically test and update our internal processes
and systems and there have been no past material instances of failure to maintain effective internal
controls and compliance system. However, we are exposed to operational risks arising from the potential
inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure
effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to
maintain effective internal controls over our financial reporting so that we produce reliable financial
reports and prevent financial fraud. As risks evolve and develop, internal controls must be reviewed on
an ongoing basis. Maintaining such internal controls requires human diligence and compliance and is
therefore subject to lapses in judgment and failures that result from human error. Any lapses in judgment
or failures that result from human error can affect the accuracy of our financial reporting, resulting in a
loss of investor confidence and a decline in the price of our equity shares.

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit
us and our employees and intermediaries from bribing, being bribed or making other prohibited payments
to government officials or other persons to obtain or retain business or gain some other business
advantage. We participate in collaborations and relationships with third parties whose actions could
potentially subject us to liability under these laws or other local anti-corruption laws. While our code of
conduct requires our employees and intermediaries to comply with all applicable laws, and we continue
to enhance our policies and procedures in an effort to ensure compliance with applicable anti-corruption
laws and regulations, these measures may not prevent the breach of such anti-corruption laws, as there
are risks of such breaches in emerging markets. If we are not in compliance with applicable anti-
corruption laws, we may be subject to criminal and civil penalties, disgorgement and other sanctions and
remedial measures, and legal expenses, which could have an adverse impact on our business, financial
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condition, results of operations and liquidity. Likewise, any investigation of any potential violations of
anti-corruption laws by the relevant authorities could also have an adverse impact on our business and
reputation. As we continue to grow, there can be no assurance that there will be no other instances of
such inadvertent non-compliances with statutory requirements, which may subject us to regulatory
action, including monetary penalties, which may adversely affect our business and reputation.

Certain sections of this Draft Red Herring Prospectus disclose information from the D&B Report
which has been commissioned and paid for by us exclusively in connection with the Offer and any
reliance on such information for making an investment decision in the Offer is subject to inherent
risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the
Industry Research Report on “Industry Report on Indian Stainless Steel” dat ed June
and issued by D&B India, which has been exclusively commissioned and paid for by our Company in
connection with the Offer pursuant to an engagement letters dated May 23, 2024 and May 2, 2025. D&B
India is an independent agency which has no relationship with our Company, our Promoters, Promoter
group entities and any of our Directors or KMPs or SMPs.

Further, D&B Report is prepared based on information as of specific dates and may no longer be current
or reflect current trends. Certain information in this Report is subject to limitations and is also based on
estimates, projections, forecasts and assumptions that may prove to be incorrect. The D&B Report uses
certain methodologies for market sizing and forecasting. Furthermore, the D&B Report is not a
recommendation to invest/ disinvest in any company covered in the D&B Report. Accordingly, Investors
should not place undue reliance or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from
undertaking any investment in the Offer pursuant to reliance on the information in this Draft Red Herring
Prospectus based on, or derived from, the D&B Report. You should consult your own advisors and
undertake an independent assessment of information in this Draft Red Herring Prospectus based on, or
derived from, the D&B Report before making any investment decision regarding the Offer. For further
details, see Industry Overview” o0 n 176.a g e

Majority of the Directors of the Company do not have experience of being a director of a public listed
company.

The Majorityof Company’' s Directors do not have pri

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 also be subject to the SEBI
Listing Regulations, which will require it to file audited annual and unaudited quarterly reports with
respect to its business and 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, as a publicly 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 procedur
resources and management attention will be required. As a result, 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 a timely and efficient manner.
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Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by
any bank or financial institution or any other independent agency and our management will have
broad discretion over the use of the Net Proceeds.

We intend to use Net Proceeds from the Offer towards (a) Funding capital expenditure requirements for
setting up of manufacturing facility for Stainless Steel Seamless Pipes to expand our product portfolio;
and (b) Full or part repayment and/or prepayment of certain outstanding secured borrowings availed by

our Company;and(c) gener al corporate purposes. Obeotsof det ai

the Offer” o n 140.d1g éinding requirement and deployment of the Net Proceeds mentioned as a
part of the Objects of the Offer are based on current circumstances of our business, prevailing market
conditions, and are subject to changes. The estimates for the proposed expenditure are based on several
variables, a significant variation in any one or a combination of which could have an adverse effect.
Furthermore, the deployment of funds has not been appraised by any bank or financial institution.

We operate in a highly competitive and dynamic industry and we may have to revise our funding
requirements and deployment from time to time on account of various factors beyond our control, such
as availability of material, inflation, employment levels, demographic trends, changing customer

preferences, increasing regulations or changes

trends and business requirements, competitive landscape, as well as general factors affecting our
business, results of operations, financial condition and access to capital such as credit availability and
interest rate levels.

Our Company, in accordance with the policies established by the Board from time to time, will have
flexibility to deploy the Net Proceeds. Furthermore, pending utilization of Net Proceeds towards the
Objects of the Offer, our Company will have the flexibility to deploy the Net Proceeds and to deposit the
Net Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second
Schedule of Reserve Bank of India Act, 1939, as may be approved by our Board. Accordingly,
prospectiveinve st or s in the Offer wild.l need to rel
use of Net Proceeds and there can be no assurance that we will earn significant interest income on, or
that we will not suffer unanticipated diminution in the value of, such temporary deposits. Furthermore,
various risks and uncertainties, such as economic trends and business requirements, competitive
landscape, as well as general factors affecting our results of operations, financial condition and access to
capital and including those set forth in this section, may limit or delay our efforts to use the Net Proceeds
to achieve profitable growth in our business.

We are dependent on our Promoters for functioning of our business and we believe that our senior
management team and other key managerial personnel are critical to our continued success and we
may be unable to attract and retain such personnel in the future.

Our performance depends | argely on the eOuf
Promoters and Promoter Group” on 283 Webslieve that the inputs and experience of our
Promoters/Directors are valuable for the growth and development of business and operations and the
strategic directions taken by our Company. Our business and operations are led by our Promoters/
Directors, who possess vast experience in the steel industry, the loss of whose services may adversely
affect our business operations.

At the same time, our future success also substantially depends on the continued service and performance
of the members of our senior management team and other key managerial personnel in our business for
the management and running of our daily operations and the planning and execution of our business
strategy. During the nine-month period ended December 31, 2024 and past three Fiscals, we have not
faced any significant attrition of our KMPs and SMPs.

However, there is intense competition for experienced senior management and other key managerial
personnel with technical and industry expertise in the steel business and, if we lose the services of any
of our senior management and other key managerial personnel or other key individuals and are unable to
find suitable replacements in a timely manner, our ability to realize our strategic objectives could be
impaired. The loss of key members of our senior management or other key team members, particularly
to competitors, could have an adverse effect on our business, cash flows, and results of operations.
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Changes in technology may affect our business by making our manufacturing facility or equipment
less competitive or obsolete.

Our future success will depend in part on our ability to respond to technological advances and emerging
industry standards and practices on a cost-effective and timely basis. Modernization and technology
upgradation is essential to reduce costs and increase output. Our technology and machinery may become
obsolete or may not be upgraded in a timely manner, hampering our operations and financial conditions
and we may lose our competitive edge. The development and implementation of such technology and
machinery entails technical and business risks. Further, the costs of upgrading our technology and
modernizing the plant and machinery may be significant which could substantially affect our finances
and operations. We cannot assure you that we will be able to successfully implement new technologies
or adapt our processing systems to customer requirements or emerging industry standards. Changes in
technology may make newer equipment more competitive than ours or may require us to make additional
capital expenditures to upgrade our facility. If we are unable, for technical, financial or other reasons, to
adapt in a timely manner to changing market conditions, customer requirements or technological
changes, our business and results of operations could be adversely affected.

Key challenges in the global steel industry such as global slowdown, availability of raw materials and
price volatility, Trade barriers and environmental concerns and regulations that are beyond our
control may have an adverse effect on our business and results of operations.

We are dependent on domestic, regional and global economic and market conditions prevailing in the
regions, from where our revenue from operations is generated. There have been periods of slowdown in
the global economic growth due to the turbulence in the financial sector, geopolitical tensions, supply
chain disruptions, tightening monetary policies, persistent inflation, and hikes in interest rates. The
decline in economic activity may lead to a reduction in demand for our products and may be adversely
affected by an economic downturn in domestic and regional economies. Consequently, any future
slowdown in the Indian economy could harm our business, results of operations and financial condition.

Further, the availability of raw materials is critical in our industry. The raw materials we use are subject
to price volatility and unavailability. Further our raw material supply and pricing may become volatile
due to a number of factors beyond our control, including global demand and supply, general economic
and political conditions, transportation and labour costs, labour unrest, natural disasters, competition and
there are inherent uncertainties in estimating such variables, regardless of the methodologies and
assumptions that we may use. For instance, the prices were affected by the geopolitical tension between
Russia and Ukraine. Therefore, we cannot assure that we will be able to procure adequate supplies of
raw materials in the future, as and when we need them on commercially acceptable terms.

Moreover, any adverse change in policies, in terms of tariff and non-tariff barriers, import restrictions on
trade, and export bans by governments worldwide, may hamper the growth of the steel industry, causing
disruptions in trade globally and which may negatively impact our profitability.

We have to comply with rigid environmental regulations. We cannot assure you that in future our costs
of complying with current and future environmental laws and other regulations will not adversely affect
our business, results of operations or financial condition.

Our operations may be materially adversely affected by strikes, work stoppages or increased
compensation demands by our employees.

We are dependent on our workforce for carrying out our operations. Any Shortage of skilled/unskilled
personnel or work stoppages caused by disagreements with employees could have an adverse effect on
our business and results of operations. We have not experienced any disruptions in our business
operations due to disputes or other problems with our workforce during nine-month period ended
December 31, 2024 and in the past three Fiscals; however, there can be no assurance that we will not
experience such disruptions in the future. Such disruptions may adversely affect our business and results

of operations and may also divert the management
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India has stringent labor legislation that protects the interests of workers, including legislation that sets

forth detailed procedures for the establishment of unions, dispute resolution and employee removal and

legislation that imposes certain financial obligations on employers upon retrenchment. We are also

subject to laws and regulations governing relationships with employees, in such areas as minimum wage

and maximum working hours, overtime, working conditions, hiring and terminating employees and work

permits. Although our employees are not currently unionized, there can be no assurance that they will

not unionize in the future. If our employees unionize, it may become difficult for us to maintain flexible

labor policies, and we may face the threat of labor unrest, work stoppages and diversion of our
management’' s attention due to union interventio
business, results of operations and financial condition.

Qur Co mp anysasd DRectarsrardisoeé of our Group Companies are at present involved
and may enter into ventures that may lead to real or potential conflicts of interest with our business

As on the date of this Draft Red Herring Prospectus, our Promoter Directors namely Shankarlal
Deepchand Mehta, Babulal D. Mehta & Jayesh Natvarlal Pithva and our Promoter Yashkumar Shankarlal
Mehta and some of our Promoter Group members, have interest in Ventana Speciality Private Limited,
Rutvij Stainless Private Limited, Surya Steel, Steel Wire India, Steel Trade, Steel World India, Bhansali
Bright Bar Private Limited, Steel Icon Stainless Private Limited, Kanungo Ferromet Private Limited and
Steel Inox Private Limitedwh i ch ar e authorized to undePromoteke si m
and Promoter Group” 0 n 2§3.aAdtlmugh we have entered into non-compete agreements with
Ventana Speciality Private Limited and Bhansali Bright Bar Private Limited, there can be no assurance
that in future, conflicts of interests may arise in allocating business opportunities amongst our Company
and our Promoters, Directors in circumstances where our respective interests may be diverged.

We cannot assure that conflicts will not arise in the future, particularly if any said companies or ventures
chooses to engage in business activities that are similar to those carried out by our Company. In the event
that such a situation arises, our Company shall adopt appropriate procedures and measures, in accordance
with applicable laws and regulatory guidelines, which may include the execution of further non-compete
agreements or other conflict mitigation strategies, to effectively address and manage any such potential
conflicts of interest.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior sharehol ders appr
We intend to use Net Proceeds from the Offer towards (a) Funding capital expenditure requirements for

setting up of manufacturing facility for Stainless Steel Seamless Pipes to expand our product portfolio;

and (c) Full or part repayment and/or prepayment of certain outstanding secured borrowings availed by

our Company; and (d) general corporate purposes. For further details of the proposed objects of the Offer,

S e ©bjelts of the Offer’ 0 n 14 .aAgtkis stage, we cannot determine with any certainty if we

would require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of

competitive environment, business conditions, economic conditions or other factors beyond our control.

In accordance with Section 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation
intheutilizati on of the Net Proceeds without obtainin
resolution. In the event of any such circumstances that require us to undertake variation in the disclosed

utilization of the Net Proceeds, we maynotbea bl e t o obtain the sharehol
manner, or at all. Any delay or inability toobtains uc h s har ehol der s’ approval
business or operations.

Further, our Promoters would be required to provide an exit opportunity to the Shareholders who do not
agree with our proposal to change the objects of the Offer or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionally, the requirement on Promoters or controlling
shareholders to provide an exit opportunity to such dissenting sharecholders may deter the Promoters or
controlling shareholders from agreeing to the variation of the proposed utilization of the Net Proceeds,
even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters
or the controlling shareholders of our Company will have adequate resources at their disposal at all times
to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any
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unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this Draft Red
Herring Prospectus, even if such variation is in the interest of our Company. This may restrict our
Company’'s ability to respond to any -éplogimgghe
unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect
our business and results of operations.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control
over our Company after the Offer, which will allow them to determine the outcome of matters
submitted to shareholders for approval.

After completion of the Offer, our Promoters and Promoter Group will collectively own a majority of
the Equity Shares of our Company. As a result, our Promoters together with the members of the Promoter
Group will be able to exercise a significant degree of influence over us and will be able to control the
outcome of any proposal that can be approved by a majority sharecholder vote, including, the election of
members to our Board, in accordance with the Companies Act and our AoA. Such a concentration of
ownership may also have the effect of delaying, preventing or deterring a change in control of our
Company.

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or
may conflict with, our interests or the interests of some or all of our creditors or minority shareholders,
and we cannot assure you that such actions will not have an adverse effect on our future financial
performance or the price of our Equity Shares.

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

We may require additional capital from time to time depending on our business needs. Any 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.

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

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As
a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board of Directors and will depend
on factors that our Board of Directors deem relevant, including among others, our results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements. For
details of our DividendPdlizyid oni2®gey, see *

Our Promoters, some of our Directors and some of our KMPs are interested in our Company, in
addition to regular remuneration or benefits and reimbursement of expenses.

Our Promoters, some of our Directors and some of our KMPs are interested in our Company to the extent
of their respective shareholding in our Company as well as to the extent of any dividends, bonuses, other
distributions on such Equity Shares, amount pending for repayment of unsecured loan amount, etc. For

det ai IStanmarysofQffer Document - Summary of Related Party Transaction” 0 n 31pVWeg e

cannot assure you that our Promoters, Directors and KMPs will exercise their rights as shareholders to
the benefit and best interest of our Company. Further, our Promoters, Directors and KMPs holding Equity
Shares may take or block actions with respect to our business which may conflict with the best interests
of our Company or that of minority shareholders. For further information on the interest of our Promoters,
Directors and KMPs, other than reimbursement of expenses incurred or normal remuneration or benefits,
S e Our Management’ a n @ur Promoters and Promoter Group” 0 n 2@ and 283 respectively.
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Information relating to the installed manufacturing capacity of our Manufacturing Facility included
in this Draft Red Herring Prospectus are based on various assumptions and estimates and future
production and capacity may vary.

Information relating to the installed capacity, actual production and capacity utilization of our
manufacturing facilities included in this Draft Red Herring Prospectus are based on various assumptions
and estimates of our management that have been taken into account by the chartered engineer, M/S JAS
Associates, in their report dated May 15, 2025, in the calculation of our installed capacity, actual
production and capacity utilization. Actual production levels and future capacity utilization rates may
vary significantly from the estimated production capacities of our manufacturing facilities and historical
capacity utilization rates. In addition, capacity utilization is calculated differently in different countries,
industries and for the different kinds of products we manufacture. Undue reliance should therefore not
be placed on our historical installed capacity, actual production and capacity utilization for our existing
manufacturing facilities included in this Drat Red Herring Prospectus. See Business — Capacity and
capacity utilization on page 243.

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

Employee misconduct or errors could expose us to business risks or losses, including regulatory
sanctions, and cause serious harm to our reputation and goodwill of our Company. There can be no
assurance that we will be able to detect or deter such misconduct. Moreover, the precautions we take to
prevent and detect such activity may not be effective in all cases. Our employees and agents may also
commit errors that could subject us to claims and proceedings for alleged negligence, as well as
regulatory actions on account of which our business, financial condition, results of operations and
goodwill could be adversely affected. Although, we have not faced any such incident during the nine-
month period ended December 31, 2024 and past three Fiscals, we cannot assure that we would not face
such incident in future.

The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price of the
Equity Shares offered through the present Offer.

The average cost of acquisition of Equity Shares of our Promoters is as follows:

Name of the Promoters Number of Equity Shares Aver age cost of
held Equity Share)
Shankarlal Deepchand Mehta 3,77,46,748 0.91
Babulal D. Mehta 61,62,050 1.20
Jayesh Natvarlal Pithva 49,66,914 1.31
Yash Shankarlal Mehta - -

Note: As certified by the Statutory Auditor through certificate dated June 19, 2025.

For further details regarding the average cost of acquisition of Equity Shares by our Promoters in our

Company andbuild-up of Equity Shares of o uWupitaPStrecmve’t eorns

page 105.

Our Company has during the preceding one year from the date of the Red Herring Prospectus have
allotted Equity Shares at a price which is lower than the Offer Price.

In the last 12 months, we have made allotment of Equity Shares through bonus issue to the Shareholders,
which are given without any consideration. We cannot assure you that any issuance of Equity Shares
made by our Company post completion of this Offer will be above the Offer Price or the prevailing
market price of our Equity Shares. For further details see Cdpital Structure” o n 105.a g e

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by our

Company may dilute your shareholding and any sale of Equity Shares by our Promoters or members
of our Promoter Group may adversely affect the trading price of Equity Shares.
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Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company may dilute your shareholding in our Company, adversely affect the trading price of the
Equity Shares and our ability to raise capital through an issue of our securities. In addition, any perception
by investors that such issuances or sales might occur could also affect the trading price of the Equity
Shares. We cannot assure you that we will not issue additional Equity Shares. Any sale of our Equity
Shares by our Promoters or major shareholders or future equity issuances by us may adversely affect the
trading price of our Equity Shares, which may lead to other adverse consequences including difficulty in
raising capital through offering of our Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our
Equity Shares. We cannot assure you 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.

Rights of shareholders under Indian laws may be more limited than under the laws of other
Jjurisdictions.

I ndian | egal p nciples related to corporate pr
sharehol der s’ ghts may differ from those that
Sharehol der s i g ht s actionscuhddr dniliam iw rhay nottbeeas eatdnsiveas t o ¢ |
sharehol der s rights under the | aws of other cou
in asserting their rights as shareholder in an Indian company than as sharcholder of a corporation in

another jurisdiction.

r
r
r

QIB and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after
submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/ Offer Period and
withdraw their Bids until Bid/ Offer Closing Date. While our Company is required to complete Allotment
pursuant to the Offer within 3 (three) Working Days from the Bid/Offer Closing Date, events affecting
t he Bi dder s’ stidtle Equity Sherds, intluding imiteviad adverse changes in international
or national monetary policy, financial, political or economic conditions, our business, results of
operations or financial condition may arise between the date of submission of the Bid and Allotment.
Our Company may complete the Allotment of the Equity Shares even if such events occur, and such
events may limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the
trading price of the Equity Shares to decline on listing.

We have in this Draft Red Herring Prospectus included certain non-GAAP financial measures and
certain other industry measures related to our operations and financial performance. These non-
GAAP measures and industry measures may vary from any standard methodology that is applicable
across the industry and therefore may not be comparable with financial or industry related statistical
information of similar nomenclature computed and presented by other companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and
financial performance have been included in this Draft Red Herring Prospectus. We compute and disclose
such non-GAAP financial measures and such other industry related statistical information relating to our
operations and financial performance as we consider such information to be useful measures of our
business and financial performance, and because such measures are frequently used by securities
analysts, investors and others to evaluate the operational performance of Indian retailing industry, many
of which provide such non-GAAP financial measures and other industry related statistical and
operational information. Such supplemental financial and operational information is therefore of limited
utility as an analytical tool, and investors are cautioned against considering such information either in
isolation or as a substitute for an analysis of our restated financial statements as reported under applicable
accounting standards disclosed elsewhere in this Prospectus. These non-GAAP financial measures and
such other industry related statistical and other information relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across
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the industry and therefore may not be comparable to financial measures and industry related statistical
information of similar nomenclature that may be computed and presented by other companies.

Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as
the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges
in order to enhance the integrity of the market and safeguard the interest of investors

Subsequent to the 1|istingulojfedthet EqAiddiyt iSchnaarle sSu
(ASM) and Grade SuGE#li)l Ibayn cteh eMeSatsoucrke sE x(c*hanges
Exchange Board f I ndia. These measures have be
and safeguard e interest of investors. The cr

t
Exhanges for AS

h
d
o]
h
M i s based on olbg sed ipreer ameatteerrs as
| opwri ce variatio
r
w
i
o
0
S

n, concentorsat ipoan coef vcalriieantti oanc,Cc omi
average daily trading volume and its change, anc
subject to GSM hen the share price is not c¢omme
the paom. Specific parameters for GSM include net
and price to book value, among others. Factors v
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G
i mpl emented by EBI and the Stock Exchanges, we
connection with trading of our Equity Shares su
ei tahlelrowed once in a week or a month) or freezin
an adverse effect on the market price of our Eq
devel opment of an acti veartersadi ng mar ket for our

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the price of the Equity Shares may be volatile, and you may be unable to resell the
Equity Shares at or above the 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 do not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. The Offer Price of the Equity Shares is proposed to be determined through a book-
building process in accordance with the SEBI ICDR Regulations and may not be indicative of the market
price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time
thereafter. The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, variations in our operating results of our Company, market conditions specific
to the industry we operate in, developments relating to India, volatility in securities markets in
jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue
or earnings estimates by research publications, and changes in economic, legal and other regulatory
factors.

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

The Offer Price of our Equity Shares will be determined by the book-building method. This price is based
on numerous factors and may not be indicative of the market price of our Equity Shares after the Offer.
For det Basisdfo OffersPeice” “o0 n 159.&lg enarket price of our Equity Shares could be
subject to significant fluctuations after the Offer and may decline below the Offer Price. We cannot
assure you that you will be able to sell your Equity Shares at or above the Offer Price. Among the factors
that could affect our share price include without limitation. The following:

. Quarterly variations in the rate of growth of our financial indicators, such as earnings per share,
net income and revenues;
. Changes in revenue or earnings estimates or publication of research reports by analysts;
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. Speculation in the press or investment community;
. General market conditions; and
. Domestic and international economic, legal and regulatory factors unrelated to our performance.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory
approvals that may be required for the sale of Equity Shares may reduce the proceeds received by equity
shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have an
adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent
of our operating results.

EXTERNAL RISK FACTORS

78.

79.

The surge in cheaper import is severely hurting the supply dynamics of domestic stainless-steel
industry.

According to D&B Report, increasing imports are cited as major threat to stainless steel product domestic
manufacturer. In Union-Budget 2021-22, the government announced revocation of CVD on imports of
certain hot rolled and cold rolled stainless steel flat products originating or exported from China (uptill
30th September 2021) and subsequently extended it up to 31% Jan 2022. Moreover, the budget also
announced the revocation of the provisional CVD on import of flat products of stainless steel, originating
or exported from Indonesia. The detail review of the industry development over the last two three years
also suggests a large part of import from Indonesia are being driven by the Chinese companies operating
from Indonesia. China has been investing aggressively in Indonesia to scale up SS capacity and displace
India as a second largest SS player in world. Indonesia total installed capacity stood at 5.5Mn tonnes,
which was higher than India (5 Mn tonnes in 2021) and the country replaced India to become the second
largest SS producer globally in 2021.

I n addition, Il ndonesia’s SS capacity is al
requirement of just 0.2 MTPA which serve India as a fertile dumping ground for Indonesian SS flat
product exports as Indonesia is a part of India's free trade agreement (FTA) with the Association of
Southeast Asian Nations (ASEAN).

This surge in cheaper import is severely hurting the supply dynamics of domestic SS industry with
underutilized domestic capacity which is dwindling somewhere near 60%. Majority of underutilized
capacity is concentrated in MSME segment which contributes about 28% share (1.4 Mn Tonnes) in total
SS capacity of India. Under-utilization of domestic capacity are adding its resulting woes to the domestic
SS industry such as falling revenue, declining profitability, significant unemployment, bringing fresh
investment at halt, turning many companies out of business, and converting many manufacturers into
trader. As per recent insight from the President of Indian Stainless Steel Development Association
(ISSDA), about 30-35% of medium and small businesses in the stainless-steel industry in Gujarat state
which represents 80% of the MSMEs in the sector ceased their operation in Q2 FY 2024 due to heavy
influx of cheaper Chinese imports.

Any unfavorable changes in the demand of domestically produced stainless steel, due to cheaper import,
government policies affecting adversely the domestic manufacturers, as whole may adversely affect the

steel industry and our business and results of operations.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and

I nternational Financi al Reporting Standards
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and consider material to their assessment of our financial condition.

Our Restated Financial Statements have been prepared in accordance with the Indian Accounting
Standards notified under Section 133 of the Companies Act, 2013, read with the Ind AS Rules and
restated in accordance with the SEBI ICDR Regulations and the Guida n ¢ € N ORlep@rts énn
Company Prospectuses (Revised 2019)" i ssued by the | CAI

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting
principles on the financial data included in this Draft Red Herring Prospectus, nor do we provide a
reconciliation of our financial statements to those of US GA AP, IFRS or any other accounting principles.
US GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree to which the
Restated Financial Statements included in this Draft Red Herring Prospectus will provide meaningful
informationis entirely dependent on the reader’
Regulations. 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.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax
laws, m a ydversely affect our business, prospects and results of operations.

The regulatory and policy environment in India is evolving and subject to change. Such changes in
applicable law and policy in India, may adversely affect our business, financial condition, results of
operations, performance and prospects in India, to the extent that we are not able to suitably respond to
and comply with such changes.

The regulatory and policy environment in which we operate is evolving and subject to change. Such
changes may adversely affect our business, results of operations and prospects, to the extent that we are
unable to suitably respond to and comply with any such changes in applicable law and policy. In addition,
unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations and group structure
could result in us being deemed to be in contravention of such laws or may require us to apply for
additional approvals. We may incur increased costs relating to compliance with such new requirements,
which may also require management time and other resources, and any failure to comply may adversely
affect our business, results of operations and prospects. 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 business in the future.

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

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer its
equity shareholders pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares
to maintain their existing ownership percentages prior to issuance of any new equity shares, unless the
pre-emptive rights have been waived by the adoption of a special resolution by holders of three-fourths
of our Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive
rights without our filing an offering document or registration statement with the applicable authority in
such jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing.
The value such custodian receives on the sale of any such securities and the related transaction costs
cannot be predicted. To the extent that you are unable to exercise pre-emptive rights granted in respect
of our Equity Shares, your proportional interests in our Company would be diluted

Investors may not be able to enforce judgments obtained in foreign courts against us.

We are a public limited company under the laws of India. All of our directors and officers are Indian
nationals and all or a significant portion of the assets of all of the directors and officers and a substantial
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portion of our assets are located in India. As a result, it may be difficult for investors to effect service of
process outside India on us or on such directors or officers or to enforce judgments against them obtained
from courts outside India, including judgments predicated on the civil liability provisions of the United
States federal securities laws.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only
a limited number of jurisdictions, which includes the United Kingdom, United Arab Emirates, Singapore
and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet
certain requirements of the | €diiGde” )CodEhef
only permits 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.
Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating
territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating
territory, would not be enforceable in India. Even if 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 fresh suit in a competent court in India based on a final judgment that has been obtained in a non-
reciprocating territory within three years of obtaining such final judgment. It is unlikely that an Indian
court would award damages on the same basis or to the same extent as was awarded in a final judgment
rendered by a court in another jurisdiction if the Indian court believed that the amount of damages
awarded was excessive or inconsistent with public policy in India. In addition, any person seeking to
enforce a foreign judgment in India is required to obtain prior approval of the Reserve Bank of India to
repatriate any amount recovered pursuant to the execution of the judgment.

We are a public limited company under the laws of India. As a result, it may be difficult for investors
to effect service of process outside India on us or on such directors or officers or to enforce judgments
against them obtained from courts outside India, including judgments predicated on the civil liability
provisions of the United States federal securities laws. Political instability or a change in economic
liberalization and deregulation policies could seriously harm business and economic conditions in
India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many
aspects of the economy. Our business and the market price and liquidity of our Equity Shares may be
affected by interest rates, changes in Government policy, taxation, social and civil unrest and other
political, economic or other developments in or affecting India. The rate of economic liberalization could
change, and specific laws and policies affecting the infrastructure sector, foreign investment and other
matters affecting investment in our securities could change as well. Any significant change in such
liberalization and deregulation policies could adversely affect business and economic conditions in India,
and our business, prospects, financial condition and results of operations, in particular.

We are subject to regulatory, economic and social and political uncertainties and other factors beyond
our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listed on the BSE and the NSE, subject to the receipt of the final listing and
trading approvals from the Stock Exchanges. Consequently, our business, operations, financial
performance and the market price of our Equity Shares will be affected by interest rates, government
policies, taxation, social and ethnic instability and other political and economic developments affecting
India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

CiCu ivli

. any exchange rate fluctuations, the impositi
to convert or repatriate currency or export

. any scarcity of credit or other financing i
conditions in India and scarcity of financin

. prevailing income conditions among I ndian cu
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Moreover, a fall in the purchasing power of our customers, for any reason whatsoever, including rising
consumer inflation, availability of financing to our customers, changing governmental policies and a
slowdown in economic growth may have an adverseeffec t on our customer s’
in turn negatively affect their demand for our products. In addition, any slowdown or perceived slowdown
in the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business,
results of operations and financial condition and the price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation relative to developed countries in the recent past. Continued high rates of
inflation may increase our expenses related to costs of raw material, rent, salaries or wages payable to
our employees or any other expenses. There can be no assurance that we will be able to pass on any
additional expenses to our customers or that our revenue will increase proportionately corresponding to
such inflation. Accordingly, high rates of inflation in India could have an adverse effect on our
profitability and, if significant, on our financial condition.

F o r eikvegtors are subject to foreign investment restrictions under Indian law that limits our ability
to attract foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-
residents and residents are freely permitted (subject to certain exceptions) if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to
be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under
any of the exceptions referred to above, then the prior approval of the RBI will be required. Additionally,
shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from
the income tax authority. There can be no assurance that any approval required from the RBI or any other
government agency can be obtained on any particular terms or at all.

Anydowngrafdi hgdi a’
financing.

Any adverse revisions to India’'s credit rat
adversely affect our ability to raise additional overseas financing and the interest rates and other

commercial terms at which such additional financing is available. This could have an adverse effect on

our ability to fund our growth on favourable terms or at all, and consequently adversely affect our

business and financial performance and the price of our Equity Shares.

The occurrence of natural or man-made disasters may adversely affect our business, financial
condition, r e s ofbperations and cash flows.
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The occurrence of natural disasters, including hurricanes, floods, tsunamis, earthquakes, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions,
may adversely affect our financial condition or results of operations. In addition, any deterioration in
relations between India and its neighbouring countries might result in investor concern about stability in
the region, which may adversely affect the price of our Equity Shares. The potential impact of a natural
disaster on our results of operations and financial position is speculative and would depend on numerous
factors. In addition, an outbreak of a communicable disease in India or in the particular region in which
we have projects would adversely affect our business and financial conditions and the results of
operations. We cannot assure prospective investors that such events will not occur in the future or that
our business, financial condition, results of operations and cash flows will not be adversely affected.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies.
Such regulatory restrictions limit our financing sources and could constrain our ability to obtain
financings on competitive terms and refinance existing indebtedness. In addition, we cannot assure you
that any required regulatory approvals for borrowing in foreign currencies will be granted to us without
onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our business
growth, financial condition and results of operations.

R i g Yfshareholders under Indian laws may be different from laws of other jurisdictions.

I ndian | egal principles related to corporate pr
shar ehol der dffer from tigode tthet womléd 3pply to a company in another jurisdiction.

Sharehol der s’ rights including in relation to cl
as sharehol der s’ ri ghts under tvdsters mayafaceshallerfges ot her

in asserting their rights as our shareholder than as a shareholder of an entity in another jurisdiction.

The remainder of this page has been intentionally left blank
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SECTION III - INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Particulars
Offer of Equity Shares by Our Company )

of which
Fresh Issue”

Offer for Sale®

The Offer consists of:
A)  QIB Portion@®®G)XN

Of which:

(i) Anchor Investor Portion®®

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

Of which:

(a) Available for allocation to Mutual Funds only
(5% of the Net QIB Portion)

(b) Balance for all QIBs including Mutual Funds
B) Non — Institutional Portion®

Of which:

(a) One-third of the Non-Institutional Portion

available for allocation to Bidders with an

application size
10,00, 000

(b) Two-third of the Non-Institutional Portion

available for allocation to Bidders with an

application size

C) Retail Portion®

mor

of

Pre and Post-Offer Equity Shares

e

Equity Shares outstanding prior to the Offer (as on

the date of this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer
Use of Net proceeds

*Subject to finalisation of the Basis of Allotment.
Notes:

)

Details of Equity Shares

Offer of up to 2,09,00,000" Equity Shares of face value
of 10/- each fully paid up for cash, at a price of [ ®
per Equity share, aggregating [ ¢] | ak h's

Up to 1,46,50,000 Equity Shares, aggregating up to
[ o] | akhs

Up to 62,50,000 Equity Shares, aggregatingupto [ e

lakhs

Not mor € Eqtith $haves,[ e®alggr ega-
[ o] | akhs

t "cEquity®hares
t "dEquity®hares

Up
Up
[ & Equity Shares
[ & Equity Shares
Not less than [ @ Fquity Shares,a ggr egat i |

[ o] | akhs

[ & Equity Shares

[ & Equity Shares

Not less than [ @ Fquity Shares,a ggr egat i |
[ ] 1l akhs
6,89,17,658 Equity Shar

[ eEquity Shares
For details about the use of Net Proceeds, please see
“ Objects of the Offer” on page 141.

The Offer has been authorized by a resolution of our Board dated May 12, 2025 and has been authorized by a special resolution of our

Shareholders, dated May 14, 2025. Further, our Board has taken on record the approval the Offer for Sale by the Selling Shareholder

pursuant to its resolution dated May 12, 2025.
2)

The Selling Shareholder has specifically confirmed that the Offered Shares are eligible to be offered for sale in the Offer in accordance

with the SEBI ICDR Regulations. The details of such authorisations are provided below:

Name of the Selling Maximum number of Equity Date of consent Date of board resolutions
Shareholder Shares offered in the Offer for letter recording the consent of Selling
Sale Shareholder
Shankarlal Deepchand Mehta Up to 62,50,000 May 12, 2025 May 12, 2025
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(3)  Our Company may, in consultation with the BRLM allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis, in accordance with the SEBI ICDR Regulations. The QIB portion will accordingly be reduced for the Equity Shares allocated
to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription
or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added back to
the Net QIB Portion. 5% of the Net QIB Portion (excluding Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion (excluding Anchor Investor Portion) will be
available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject
to valid Bids having being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than
as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB
Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further
det ai | s, Offet Peoaedure” s @ 4385.
(4)  Under-subscription, if any, in the QIB Portion, would not be allowed to be met with spill-over from other categories or a combination
of categories. In the event of under-subscription in the Offer, 't he Equi ty Shares will b@&rrml ]| ocate
ofthe Offer” on 433.age
(5)  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, as applicable, at the discretion of
our Company in consultation with the BRLM, and the Designated Stock Exchange, subject to applicable laws.
(6)  Allocation to Bidders in all categories, other than Anchor Portion, Retail Individual Portion and Non-Institutional Portion, shall be
made on a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. One-third of the Non-Institutional Portion shall be
reserved for applicants wi0tldhhsaarpd | U 808 takhsormdlihirds af éhe Nod-Instiugonae  t h an
Portion shall be reserved f or Bil0h@lgkhs and theiutsubscrided porgiqn pn kitheeof t i on s
the above sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional
Bidders. The Allocation to each Non-Institutional Investor shall not be less than the minimum application s | z e 2.00 lukis,.subject
to availability of Equity Shares in the Non-Institutional Portion and the remaining Equity Shares, if any, shall be allocated on a
proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis, in accordance with the conditions specified in
thisregardinSchedul e X111 of the SEBI | CDRffeRRrogedubeat o n @agé€or detail s,
(7)  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 openi n§00khsshaltusedPIt er May
Individual Investors bidding under the Non-l nst i t uti onal P 8.00 fakhsoann df ourp00 mivkly, wsingtthb EPH
Mechanism, shall provide their UPI ID 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.

For further details, including grounds for rejection of bids, please see “ Terms of the Offer” , Offér Structure’
and “ Offer Procedure” on pages 423, 431, and 435 respectively.

The remainder of this page has been intentionally left blank
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SUMMARY OF FINANCIAL STATEMENTS

RESTATED STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS
Non - current assets

(a) Property, Plant and Equipment
(b) Intangible assets
(c) Capital Work In Progress
(d) Financial assets

@@ Others Financial assets
(e) Deferred tax assets (net)

()  Other non - current assets
Total Non - current assets -A
Current assets

(a) Inventories
b) Financial assets
) Investments
(i)  Trade receivables
(iii)  Cash and cash equivalents
(iv)  Bank balances other than cash
and cash equivalents
(c)  Other current assets

Total Current assets - B
Total Assets (C=A+B)
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital
(b)  Other Equity

Total Equity - D
Liabilities
Non - current liabilities

(a) Financial liabilities
@) Long Term Borrowings
(i)  Other Financial Liabilities
(b) Deferred Tax Liability (net)
(C) Provisions

Total Non - current liabilities - E
Current liabilities

(a) Financial liabilities
@) Short Term Borrowings
(i)  Trade payables
a) Total outstanding dues of
micro and small enterprises
b) Total outstanding dues of
creditors others than micro and
small enterprises
(b) Provisions
(c)  Other current liabilities

Total Current liabilities - F
Total Equity and Liabilities (G=D+E+F)

Note
No.

NN

(=]

10

11

12
13

14
15
16
17

18
19

20
21

92

(al l
As at
December 31,
2024

6,724.36
7.39
69.06

18.56

120.75
6,940.12

12,340.47

217.16
14,371.30
35.08
996.11

4,478.89
32,439.00
39,379.11

6,891.77
7,491.29
14,383.06

2,062.13
31.59
670.47
302.85
3,067.03

6,968.09
5,607.60
7,015.70
1,240.23
1,097.41

21,929.03
39,379.11

a Mo Ulwkhks,Sunless btleerwise Btated)

As at As at As at Fiscal
Fiscal 2024 Fiscal 2022
2023
7,039.01 5,258.52 5,497.17
7.02 13.74 21.52
2.82 1,548.23 66.79
19.02 493.73 6.68
118.59 103.36 100.27
7,186.46 7,417.58 5,692.43
10,419.30 8,804.54 11,266.69
18.71 105.59 445.24
8,949.59 10,668.73 8,725.62
3.76 5.05 1.58
934.47 712.47 619.80
4,889.12 2,019.69 1,359.00
25,214.96 22,316.07 22,417.93
32,401.42 29,733.64 28,110.36
3,445.88 3,445.88 3,445.88
7,781.05 4,670.73 2,329.84
11,226.94 8,116.61 5,775.72
1,937.75 2,481.11 3,389.43
8.34 1,135.35 0.74
695.70 700.57 1,073.20
258.61 180.96 173.77
2,900.41 4,497.98 4,637.15
6,037.99 5,501.43 5,794.89
1,612.83 813.49 457.59
8,722.44 8,940.74 10,216.24
1,216.71 952.81 521.94
684.10 910.58 706.83
18,274.07 17,119.05 17,697.49
32,401.42 29,733.64 28,110.36



II.
1I1.
I\A

IX.

®

(i)

XI.

XII.

RESTATED STATEMENT OF PROFIT AND LOSS

Particulars Note No.
Incomes

Revenue from operations 22
Other income 23
Total Income ( I+11)

Expenses:

Cost of materials consumed 24

Purchase of Traded Goods
Changes in inventories of
finished goods and work in progress

25
Employee benefits expense 26
Finance costs 27
Depreciation and amortization expense 2
Other expenses 28

Total expenses (IV)

Profit before Exceptional Items and
Tax (III-IV)

Exceptional Items

Profit / (Loss) Before Tax (V+VI)
Tax expense:

Current tax

MAT Credit

Deferred tax

Profit for the year
Other comprehensive income
Items that will not be reclassified to
profit or loss
Remeasurement of the defined benefit
plans
Income tax relating to these items
Items that will be reclassified to profit
or loss
Remeasurement of Fair Value
Investments
Income tax relating to these items
Total other comprehensive income, net of tax
Total comprehensive income for the
year
Earnings per equity share
(Nominal value per share Rs. 10/-)
-Basic  (Rs.)
- Diluted (Rs.)

(al l
Nine-month
period ended
December 31,
2024

68,412.84
388.41
68,801.25

50,772.18
3,208.89
(553.29)

1,734.48
1,066.52
668.08
7,650.55
64,547.42
4,253.83

4,253.83
1,120.03

(24.51)
1,095.53
3,158.30

(12.36)

3.11

9.45

(2.38)
(2.18)

3,156.12

4.58
4.58

93
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Fiscal 2024

90,980.80
569.45
91,550.25

74,278.29

(2,261.22)

2,144.81
1,446.52
831.64
10,877.95
87,318.00
4,232.26

4,232.26
1,055.73

13.63
1,069.36
3,162.89

(73.69)

18.55

(0.05)
(54.98)

3,107.91

4.59
4.59

Fiscal 2023

94,767.44
301.62
95,069.06

74,854.55

3,040.95

1,816.94
1,137.18
691.25
10,670.42
92,211.30
2,857.76

2,857.76
827.07
(373.77)

453.30
2,404.46

6.92

(1.74)

(2.41)

0.61
337

2,407.84

349
3.49

in
Fiscal 2022

76,641.70
151.29
76,792.99

63,633.17

(298.36;

1,487.39
1,102.95
679.31
8,795.00
75,399.46
1,393.54

1,393.54
417.84
125.36

(19.37)

523.83
869.70

27.79

(9.71)

66.94

(23.39)
61.63

931.33

1.26
1.26

akhs



RESTATED STATEMENT OF CASH FLOWS

Particulars

A. Cash flow from Operating activities

Net profit before tax

Adjustments for:

Depreciation and amortisation expense
Profit/Loss on Sale of Fixed Assets
Profit/Loss on sale of investments
Amount Reclassified to P & L

Interest Income

Finance Costs

Operating profit before working capital changes

Adjustments for :

(Increase)/Decrease In Trade Receivables
(Increase)/Decrease In Inventories
(Increase)/Decrease In Other Current Assets
(Increase)/Decrease In Other Bank Balances
(Increase)/Decrease in Others Financial Assets

(Increase)/Decrease in Other Non - Current
Assets
Increase/(Decrease) In Trade Payables

Increase/(Decrease) In Other Current Liabilities
Increase/(Decrease) In Provisions

Cash (used)/generated from operating activities
before taxes
Direct taxes paid

Net cash (used)/generated from operating
activities (A)

B. Cash flow from Investing activities

Purchase Of Property, Plant And Equipment,
Intangible Assets And Investment Property
Profit/Loss on Sale of Fixed Assets

Profit/Loss on Sale of Investments
Purchase/Sale of Investments
Interest Received

Net cash from/(used in) investing activities (B)

C. Cash flow from Financing activities
Increase/(Decrease) in Other Financial
Liabilities
Increase/(Decrease) in Long Term Borrowings

Increase/(Decrease) in Provision

(al l

Nine-month
period ended
December 31,

2024

4,253.83

668.08
(7.86)

(302.32)
1,066.52
5,678.25

(5,421.71)
(1,921.17)
29.99
(61.63)
047
(2.16)

2,288.02
41331
(8.90)
994,47

675.49
318.98

(420.04)

7.86

(189.00)
302.32
(298.86)

23.25

124.38
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Fiscal 2024

4,232.26

831.64
(1.77)
(73.52)
241
(250.04)
1,446.52
6,187.51

1,719.14
(1,614.76)
(2,483.65))
(222.01)
47470
(15.23)

581.04
(226.48)

(38.45)
4,361.82

1,212.86
3,148.96

(1,059.99)

1.77
73.52
87.09

250.04

(647.58)

(1,127.01)

(543.37)
77.66

amount s

ar e
Fiscal 2023

2,857.76

691.25
(117.20)

(66.94)
(162.11)
1,137.18
4,339.95

(1,943.11)
2,462.15
(412.15)

(92.67)
(487.05)
(3.10)

(919.61)
203.76
28.56
3,176.73

666.39
2,510.35

(1,926.25)
117.20
337.24
162.11

(1,309.70)

1,134.61

(908.32)
7.18

in
Fiscal 2022

1,393.54

679.31
(0.05)

(129.54)
1,102.95
3,046.21

(3,398.15)
(274.55)
68.24
118.91
(0.70)
21.90

964.43
(263.47)
37.88
320.70
514.60
(193.91)

(501.86)

0.05

(226.50)
129.54
(598.77)

(4.44)

1,776.38
(4.34)

akhs



Increase/(Decrease) in Short Term Borrowings 930.09 536.57 (293.47) 123.78

Finance Costs (1,066.52) (1,446.52) (1,137.18) (1,102.95)
Net cash used in financing activities (C ) 11.20 (2,502.67) (1,197.17) 788.43
Net cash (used)/generated during the year 31.32 (1.30) 3.48 (4.25)
(A+B+C)
Cash and cash equivalents (Opening balance) 3.76 5.05 1.58 5.83
Cash and cash equivalents (Closing balance) 35.08 3.76 5.05 1.58

The remainder of this page has been intentionally left blank
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GENERAL INFORMATION
Registered Office

Rajputana Stainless Limited

213, Madhwas

Halol Kalol Road, Kalol

Panchmahal, Gujarat — 389 330, India
Telephone: +91 63 5816 4770

Email Id: compliance@rajputanastainless.com
Website: www.rajputanastainless.com

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:
Registration number: 015331

Corporate identity number: U27109GJ1991PLC015331

Registrar of Companies

Our Company is registered with the RoC, Ahmedabad at the following address:
Registrar of Companies

ROC Bhavan

Opp Rupal Park Society

Behind Ankur Bus Stop

Naranpura, Ahmedabad -380 013

Guyjarat, India

Telephone: +91 079 2743 8531

Our Board of Directors

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:

Name DIN Address

Shankarlal Deepchand Mehta 02656381 5 Pratishtha Bunglows, Opp Mayur Apartment, Near

Chairman and Managing Director Javahar Soc, R V Desai Road, Vadodara — 390 001,
Gujarat, India

Babulal D. Mehta 02656396  A/1704, Shreepati Jewels, 17" Floor, Plot No 370,

Whole-time Director Pimpalwadi, T.G. Marg, Girgoan, Mumbai — 400 004,
Maharashtra, India

Jayesh Natvarlal Pithva 01531196 103 Parshva Kunj, Malaviya Road, Vile Parla East,

Executive Director Mumbai — 400 057, Maharashtra, India

Kushal Kamlesh Brahmkshatriya 06558832 204 Anvayaa, Opp Torent Power Station, Vejalpur,

Independent Director Makaraba, (Ahmedabad City), Ahmedabad — 380 051,
Gujarat, India

Nikita Ronak Mehta 10625486 D-503, ICB Flora, behind Vodafon Tower, S.G.

Independent Director Highway, Gota, Chandoliya (Ahmedabad City),
Ahmedabad — 382 481, Gujarat, India

Prashant B. Patel 03633382 51, Hariom Villa, Lal Gebi Ashram, Ghuma, Daskroi,

Independent Director Ahmedabad — 380 058, Gujarat, India

For further details of our Directors, please see “* OuMa n a g e mrepage 269.
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Company Secretary and Compliance Officer

Richa Sanjeev Prashar is the Company Secretary and Compliance Officer of our Company. Her contact details
are as follows:

213, Madhwas

Halol Kalol Road, Kalol

Panchmahal, Gujarat — 389 330, India
Telephone: +91 63 5816 4770

Email Id: compliance@rajputanastainless.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the
Offer in case of any pre-Offer or post-Offer related grievances including non-receipt of Allotment Advice,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints,
investors may also write to the BRLM.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole o
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 Retail Individual Bidders who make the
payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and
address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose the Acknowledgment Slip or the application number from the Designated Intermediary(ies) 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. The
Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications and
grievances of ASBA Bidders.

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 Bid was submitted to a member of the Syndicate at any of

the Specified Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the

Brokers Centers, as the case may be, quoting the full name of the sole or first Bidder, Bid cum Application Form

number , address of the Bi dder  rofBquity Sheres appliedDof, date &,
Bid-cum-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 DP, as the case may be, where the Bid was submitted,

and the ASBA Account number in which the amount equivalent to the Bid Amount was blocked.

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Offer with a copy to the
relevant Sponsor Bank or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at
any of the Specified Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any
of the Brokers Centers, as the case may be, quoting the full name of the sole or first Bidder, Bid cum Application

r

Form number, address of t h eANBnunthe & Equity Bhared appdied fors datd P

of Bid-cum-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 DP, as the case may be, where the Bid was submitted,
and the UPI ID of the UPI ID Linked Bank Account in which the amount equivalent to the Bid Amount was
blocked.

All grievances relating to Bids submitted through the Registered Broker and/or a Stock Broker may be addressed
to the Stock Exchanges with a copy to the Registrar to the Offer.

All Offer-related 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

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
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of the BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor. The BRLM
shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay
in unblocking.

Book Running Lead Manager

Nirbhay Capital Services Private Limited

201, Maruti Crystal,

Opp. Rajpath Club, S.G. Road

Ahemdabad — 380 054, Gujarat, India

Telephone : +91-79-48970649

Email: kunjal@nirbhaycapital.com

Website: www.nirbhaycapital.com

Investor Grievance E-mail: ipo@nirbhaycapital.com
Contact Person: Kunjal Soni

SEBI Registration No.: INM000011393

Statement of responsibilities

Nirbhay Capital Services Private Limited is the sole Book Running Lead Manager to the Offer and all the
responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them
and hence a statement of inter-se allocation of responsibilities is not required.

Legal Counsel to the Offer

Vidhigya Associates, Advocates

105 & 310, A Wing, Kanara Business Centre
Ghatkopar East, Mumbai — 400 075
Mabharashtra, India

Telephone: +91 84240 30160

Email: rahul@vidhigyaassociates.com
Contact Person: Rahul Pandey

Registrar to the Offer

KFin Technologies Limited

Selenium Tower-B, Plot No. - 31& 32, Gachibowli
Financial District, Nanakramguda

Serilingampally, Hyderabad — 500 032, Telangana, India
Telephone: +91 40 6716 2222 / 1800 309 4001

Email: rsl.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance Email: einward.ris@kfintech.com
Contact Person: M.Murali Krishna

SEBI Registration No.: INR000000221

Statutory Auditors to our Company

M/s Ruparel & Bavadiya, Chartered Accountants
Level-3, 320 - Kanha Capital

Above HDFC Bank, Opp. Hotel Express

R.C. Dutt Road, Alkapuri

Vadodara — 390 007, Gujarat, India

Tel: +91 93745 13682

Email: kdruparel@cakdruparel.com

ICAI Firm Registration Number: 126260W

Peer Review Number: 015292

Contact Person: P.N. Bavadiya
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Changes in the Auditors

Except as stated below, there have been no changes in the statutory auditors of our Company during the three
years immediately preceding the date of this Draft Red Herring Prospectus.

Name of Auditor Address and E-mail Date of Appointment/ Reason
Cessation
M/s Ruparel & 5™ Floor, Samir Building, Kothi November 30, 2021 Appointment as
Bavadiya, Chartered Char Rasta, Vadodara — 390 001, Statutory Auditors for
Accountants Gujarat, India 5 Years i.e. Fiscal
2022 to Fiscal 2026
Firm Registration  Email:

Number: 126260W kdruparel@cakdruparel.com

Peer  Review No.:

015292

M/s Ruparel & 5™ Floor, Samir Building, Kothi May 31, 2021 Appointment on

Bavadiya, Chartered Char Rasta, Vadodara — 390 001, account of Casual

Accountants Gujarat, India Vacancy for the
Financial Year 2020-

Firm Registration Email: 21

Number: 0126260W kdruparel@cakdruparel.com

Peer  Review No.:

015292

Rakesh K Chauhan & 207, Samarpan Complex, Tegor May 5, 2021 Resignation due to

Associates Road, Near J. P. Tower, Rajkot — preoccupation

360 001, Gujarat, India
Firm Registration

Number: 121989W Email: rkchohanca@gmail.com
Bankers to our Company

State Bank of India, IFB Baroda Branch

IFB Baroda Branch

4" Floorm Mid-Town Building

Jetalpur Road, Vadodara

Contact person: AGM & Relationship Manager
Telephone: +91 265 231 2093

E-mail: rm3.ifbbrd@sbi.co.in

Website: www.sbi.co.in

IDBI Bank Limited, MCG Ahmedabad

IDBI Complex, Off C G Road

Nr. Lal Bungalow, Ahmedabad 380 009

Contact person: AGM & Relationship Manager
Telephone: +91 736 607 2764

E-mail: divya shah@idbi.co.in, hemu agarwal@idbi.co.in
Website: www.idbibank.in

Bankers to Offer, Escrow Collection Bank, Public Offer Bank, Refund Bank and Sponsor Bank

The Bankers to the Offer will be appointed prior to filing of the Red Herring Prospectus with the RoC.
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Syndicate Members

The Syndicate Members will be appointed prior to filing of the Red Herring Prospectus with the RoC.
Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other
website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with
which a Bidder (other than an Anchor Investor and 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/OtherAction.do?doRecognisedFpi=yes&intmId=34
on the SEBI website, and at such other websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, Retail Individual Bidders bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of the
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, which
may be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public
issues using UPI Mechanism is provided as 'Annexure A' for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list 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/OtherAction.do?doRecognised=yes and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time
or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to
time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time.
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Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Grading of the Offer

No credit agency registered with SEBI has been appointed for grading for the Offer.
Expert

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

Our Company has received written consent dated June 12, 2025 from M/s Ruparel & Bavadiya, Chartered
Accountants, to include their name as required under section 26(5) of the Companies Act, 2013 read with SEBI
ICDR Regulations, in this Draft Red Herring Prospectus 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 (i) examination
report, dated June 7, 2025 on our Restated Financial Statements in this Draft Red Herring Prospectus (ii) Statement
of Special Tax Benefits dated nine-month period ended December 31, 2024 and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated May 15, 2025, from JAS Associates, Independent Chartered
Engineer, to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR

Regul ati ons, in this Draft Red Herring Prospectus,

Companies Act, 2013 to the extent and in his capacity as the Independent Chartered Engineer.

However, the term "expert" and the consent thereof shall not be construed to mean an "expert" or consent within
the meaning under the U.S. Securities Act, as amended (the “ U.S. Securities Act”).

The above-mentioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.
Monitoring Agency

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency
for monitoring the utilisation of Gross Proceeds prior to filing of the Red Herring Prospectus with the RoC, as the
proposed Offer e x ¢ e e0@(9.00 lakhs.

Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee
without any delay. Our Company will disclose the utilization of the Gross Proceeds, including interim use under
a separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI
Listing Regulations and other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilized. Our Company will disclose and continue to disclose details of all monies utilized out
of the Offer till the time any part of the Gross Proceeds remains unutilized, under an appropriate head in the
balance sheet of our Company. Our Company will also, in its balance sheet for the applicable fiscal periods,
provide details, if any, in relation to all such Gross Proceeds that have not been utilized, if any, of such currently
unutilized Gross Proceeds. Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. On an annual
basis, our Company shall prepare a statement of funds utilized for purposes other than those stated in this Draft
Red Herring Prospectus and place it before the Audit Committee and also make other disclosures as may be
required until such time as the Gross Proceeds remain unutilized. Such disclosure shall be made only until such
time when all the Gross Proceeds have been utilized in full. The statement shall be certified by the statutory auditor
of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our
Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any,
in the actual utilization of the proceeds of the Offer from the objects of the Offer as stated above; and (ii) details
of category wise variations in the actual utilization of the proceeds of the Offer from the objects of the Offer as

101


http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm

stated above.
Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

For det RiskFatgrs-9ae funding requirements and the deplo

management estimates and have not been independent]|
Proceeds of the Fresh | ssue as dishdlols elde isiubtjhd cst Dir
requirements, includiny pni/l8pageharehol ders’ approva

Credit Rating

As the Offer is only for Equity Shares, credit rating is not required.

Debenture trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at

https://siportal.sebi.gov.in, in accordance with regulation 25 (8) of SEBI ICDR Regulations and in accordance
with SEBI ICDR Master Circular and will also be filed with SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G Block
Bandra Kurla Complex, Bandra (E)

Mumbai 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 2013 would be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filed with the RoC through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of

the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band which

will be decided by our Board, as applicable, in consultation with the BRLM, and the minimum Bid lot, which will

be decided by our Board and the Selling Shareholder, in consultation with the BRLM, and if not disclosed in the

Red Herring Prospectus, wi || be advertised in all
newspaper), all editions of [ e] (a widely <circulated Hindi nat.i
Gujarati daily newspaper, Gujarati being the regional language newspaper of Gujarat 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 Exchanges for the purposes of uploading on their respective websites. The Offer Price shall be determined

by our Board and the Selling Shareholder in consultation with the BRLM, after the Bid/ Offer Closing Date. For

further details, see “Offer P r 0 c e dnipaged3s.

All Bidders (other than Anchor Investors) shall mandatorily participate in this Offer only through the
ASBA process by providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by the SCSBs or Sponsor Bank, as the case may be. In addition to this, the UPI
Bidders may participate through the ASBA process by providing the details of their respective ASBA
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Account in which the corresponding Bid Amount will be blocked by the SCSBs or using the UPI
Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at
any stage. Retail Individual Bidders can revise their Bid(s) during the Bid/ Offer Period and withdraw their
Bid(s) until Bid/ Offer Closing Date. Anchor Investors are not allowed to revise and withdraw their Bids
after the Anchor Investor Bid/ Offer Period. Allocation to QIBs (other than Anchor Investors) and Non-
Institutional Investors will be on a proportionate basis while allocation to Anchor Investors will be on a
discretionary basis. All individual investors applying in initial public offerings whose application amount
i S U p.00 1akhs shal use UPI Mechanism. Individual investors Bidding under the Non-Institutional
Portion Bi ddi ng00Ffkhsa nndo rueh00tiakda, nsing tBe 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.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders 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. RIBs bidding in the Retail Portion 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. Except for Allocation to RIBs, Non-Institutional Bidders
and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. Allocation to the Anchor
Investors will be on a discretionary basis.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change. Bidders are advised to make their own judgment about an investment through this process prior
to submitting a Bid.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by
submitting their Bid in the Offer.

Bidders should note the Offer is also subject to (i) filing of the Prospectus with the RoC; and (ii) obtaining final
listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment within
three Working Days of the Bid/ Offer Closing Date or such other time period as prescribed under applicable law.

For further detailsontheme t hod and pr oc OffesProcedureBai ndddffei Stucture’s e e n “
435 and 431, respectively.

Ilustration of Book Building Process and Price Discovery Process

pages

For an illustration of the Book Bui lleghisdofteGfferoc@isd an

“Offer Procedure” 0 n 4p3agl 438, respectively.
Underwriting Agreement

After the determination of the Offer Price, but prior to allocation of Equity Shares and filing of the Prospectus
with the RoC, our Company and the Selling Shareholder will enter into the Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer, who shall be merchant bankers or
stock-brokers registered with SEBI. The extent of underwriting obligations and the Bids to be underwritten by
BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.

The Underwriting Agreement is dated [ e]. The
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific
details below have been intentionally left blank and will be filled in before, and this portion will be applicable
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upon the execution of the Underwriting Agreement and filing of the Prospectus with the RoC, as applicable)

(  lakhs)
Name, address, telephone number Indicative number of Amount underwritten
and e-mail address of the Equity Shares to be
Underwriters underwritten

[ o] [ o [ o

The abovementioned amounts are provided for indicative purposes only and would be decided after the pricing
and actual allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with
Stock Exchange(s). Our Boar d, at its meeting
Agreement mentioned above on behalf of our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for

ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the
Underwriting Agreement.

The remainder of this page has been intentionally left blank
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CAPITAL STRUCTURE

Details of the share capital of our Company, as on the date of this Draft Red Herring Prospectus, are set forth
below.

(in , except share data)

Sr. Particulars Aggregate value at Aggregate value at
No. face value Offer Price*

A. AUTHORIZED SHARE CAPITAL"
100000, 000 Equity Shares of f 1,00,00,00,000.00 -

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE OFFER

6,89,17658Equi ty Shares of face 68,91,76,580.00 -

C. PRESENT OFFER IN TERMS OF THIS DRAFT RED

HERRING PROSPECTUS*

Offer of up t0 2,09,00,000Equi ty Shares of [ o [ o
each aggregating to [ o]

Of which:

Fresh Issue of up to 1,46,50,000 Equity Shares of face [e] [e]
val ue ofaggrledg aetaicrhg up t o

Offer for Sale of up to 62,50,000 Equity Shares of face [e] [e]
val ue of 10 each aggr e

Selling Shareholder”

D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER
THE OFFER”

[ o] Equity Shares of face v [ #] -

E. SECURITIES PREMIUM ACCOUNT
Before the Offer 1,30,44,623.00

After the Offer [ o

Details to be included upon finalization of Offer Price

For details in relation to the changesinthea ut hor i sed shar e c a plistaneahd Cathin Comporate Uartersp-any , sSee
Amendments to our Memorandum of Association” 0 n 2@.a g e

The Offer has been authorised by our Board of Directors and our Shareholders pursuant to the resolutions passed at their meetings

dated May 12, 2025 and May 14, 2025, respectively. Further, our Board has taken on record the approval for the Offer for Sale by the

Selling Shareholder pursuant to its resolution dated May 12, 2025.

The Selling Shareholder confirms that the Offered Shares have been held by such Selling Shareholder for a period of at least one year

prior to filing of this Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations and accordingly,

are eligible for the Offer in accordance with the provisions of the SEBI ICDR Regulations. The Selling Shareholder has confirmed and

approved its participation in the Offer for Sale as set out below:

S. Selling Shareholder Number of Equity Shares Date of consent letter Date of board resolutions
No. offered in the Offer for recording the consent of
Salet* Selling Shareholder
1. Shankarl al Up to 62,50,000 May 12, 2025 May 12, 2025
Meht a

#  Subject to finalization Basis of Allotment.

Notes to Capital Structure
L. Share Capital History of our Company
Our Company has only one class of share capital,i . e . , Equity Shares of face

issued Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on
the date of this Draft Red Herring Prospectus.
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Equity Share Capital

The history of the Equity Share capital of our Company is set forth in the table below:

April 2,
1991

November
13,1992

March 29,
1993

March 31,
1996

March 24,
2001

20

700

14,280

10

27,637

100 100 Cash Subscription
to MOA®
100 100 Cash Further
Allotment
100 100 Cash Further
Allotment
100 100 Cash Further
Allotment
100 100 Cash Further
Allotment
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20

720

15,000

15,010

42,647

2,000

72,000

1,500,000

1,501,000

4,264,700

2 Allotment of 10

13

Equity Shares each to
Ram Saran Tambi and
Omprakash Agarwal

Allotment of 100
Equity Shares each to
Arun Singhel, Varun
Singhel, Pankaj
Singhel and Baldev
Singhel and 300
Equity  Shares to
Omprakash Agarwal

Allotment of 3,090
Equity  Shares to
Omprakash Agarwal,
1,000 Equity Shares
each to Sushil
Agarwal, Mayadevi
and Laxmanbhai
Contractor, 1,120
Equity Shares to Ram
Saran Tambi, 1,400
Equity  Shares to
Baldev Kumar Sethi,
660 Equity Shares to
Arun  Singhel, 840
Equity  Shares to
Varun Singhel, 400
Equity  Sahres to
Pankaj Singhel, 500
Equity  Shares to
Tamanna Singhel, 800
Equity Shares to Satya
Prakash Singhel, 2,000
Equity  Shares to
Bhailabhai Patel and
470 Equity Shares to
Mangturam Agarwal

Allotment of 2 Equity
Shares each to Anita
Agarwal, Keshori
Devi Agarwal, Kusum
Agarwal, Rajesh
Kumar Agarwal and
Sunita Agarwal”

Allotment of 6,000
Equity  Shares to
Babulal D. Mehta,
3,000 Equity Shares to
Bhaguben Babulal
Mehta, 2,150 Equity
Shares to Deepchand
Mehta, 2,000 Equity
Shares to Hetal Pithva
and Bhupendra Doshi
each, 2,450 Equity
Shares to  Jeevraj
Mehta, 4,000 Equity



March 31,
2004

March 31,
2005

36,650

26,240

100

100

100

100

Cash

Cash

Further
Allotment

Further
Allotment

107

79,297

1,05,537

7,929,700

10,55,370

20

10

Shares to  Rohini

Mehta, 5,000 Equity
Shares to Shankarlal
Deepchand Mehta and
1,037 Equity Shares to
Tejaram Kinaram
Bishnoi

Allotment of 1,500
Equity  Shares to
Babulal D. Mehta, 480
Equity  Shares to
Bhaguben Babulal
Mehta, 4,320 Equity
Shares to Deepchad
Javat raj Mehta, 1,000
Equity  Shares to
Bhupendra Doshi,
3,000 Equity Shares to
Mehta Babulal D.
HUF, 2,000 Equity
Shares to Biharilal
Gopichand Jain,2698
Equity  Shares to
Jeevraj  Goma  ji
Mehta, 1,000 Equity
Shares to Deepchand
Javantraj Mehta HUF,
1,500 Equity Shares to
Gopichand Jain, 700
Equity  Shares to
Javerimal A Barad,
102 Equity Shares to
Javerimal Gomaji
Mehta (HUF), 2,800
Equity  Shares to
Kamalaben  Motilal
Mehta, 1,500 Equity
Shares to Ladhuram S.
Jain, 1,000 Equity
Shares to Laxmanbhai,
350 Equity Shares to
Mangilal V. Sanghvi,
3,800 Equity Shares to
Motilal ~ Deepchand
Mehta, 2,000 Equity
Shares to Nirmalaben
Natvarlal. Pithva,
3,000 Equity Shares to
Ramesh  Deepchand
Mehta, 500 Equity
Shares to Surajmal P.
Doshi and 3,400
Equity  Shares to
Vikram Motilal Mehta

Allotment of 10,361
Equity  Shares to
Bhupendra J Doshi,
2,000 Equity Shares to
Shankarlal Deepchand
Mehta, 2,650 Equity
Shares to  Motilal
Deepchand ~ Mehta,
2,000 Equity Shares to
Ramesh  Deepchand
Mehta, 500 Equity



March 31,
2005

25,000

March 31,
2006

46,492

March 19,
2007

10,000

September
29,2007

March 31,
2008

371,050

100

100

100

10

Vikram

Shares to
Motilal Mehta, 3,000

Equity  Shares to
Motilal ~ Deepchand
Mehta HUF, 430
Equity  Shares to
Natvarlal Pithva,
1,500 Equity Shares to
Babulal D. Mehta,
1,000 Equity Shares to
Champalal Deepchand
Mehta and 2,799
Equity  Shares to
Hitesh Kumar Doshi

13,053,700 1 Allotment of 25,000
Equity  Shares to
Ashok Kumar Jain

17,702,900 5 Allotment of 38,716
Equity  Shares to
Shankarlal Deepchand
Mehta, 60 Equity
Shares to Vikram
Motilal Mehta, 4,350
Equity  Shares to
Babulal D. Mehta,
2,616 Equity Shares to
Bhaguben Babulal
Mehta and 750 Equity
Shares to Jayanti M.
Sanghavi

18,702,900 1 Allotment of 10,000
Equity  Shares to
Shankarlal Deepchand
Mehta

resolution <

200 Cash Further

Allotment

130,537

300 Cash Further

Allotment

177,029

300 Cash Further

Allotment

187,029

Pursuant to its shareholders’

of face value of 100 each was spl i Therdforetthe

issued, paid-up and subscribed share capital of our Company wassub-d i vi ded fr om

into 187,029 Equity Shares of 100 each ir

each

100 Cash Further 2,241,340 22,413,400 18 Allotment of 1,000
Allotment Equity  Shares to

Ramesh  Deepchand
Mehta (HUF), 10,300
Equity  Shares to
Jayesh Pithva
(Proprietor R Magan
Lal & Company),
29,650 Equity Shares
to Ramesh Deepchand
Mehta, 20,750 Equity
Shares to Motilal D.
Mehta, 200 Equity
Shares to Vikram
Motilal Mehta, 35,000
Equity  Shares to
Chandi Mata
Management Private
Limited, 15,000
Equity  Shares to
Elegance Trade &
Holiday Private
Limited, 20,000
Equity  Shares to
Gallore Suppliers
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August
31,2008

255,000

10

100

Cash

Further
Allotment

109

2,496,340 24,963,400

11

Private Limited, 1,500
Equity Shares to Pinky
P. Jain, 3,000 Equity

Shares  to
Vanijya Private
Limited, 10,000
Equity Shares to Sitala
Timber Private
Limited, 37,500
Equity  Shares to
Sparsh Hotels Private
Limited, 40,000
Equity  Shares to
Subhrekha Vyapar
Private Limited,
68,000 Equity Shares
to Taral Vincom
Private Limited,
30,000 Equity Shares
to Vairavi Electricals
Private Limited,
15,000 Equity Shares
to Warner Metalic
Private Limited,
29,150 Equity Shares
to Shankar Mehta
(Proprietor of Yash
Steel Centre) and
5,000 Equity Shares to
Babulal D. Mehta
(HUF)

Allotment of 50,000
Equity  Shares to
Acclaim Trading
Private Limited,
10,000 Equity Shares
to Basukinath Design
Private Limited,
20,000 Equity Shares
to Buniyad Chemical
Limited, 10,000
Equity  Shares to
Echolac Vinimay
Private Limited,
25,000 Equity Shares
each to Elegance
Trade & Holdings
Private Limited and
Gallore Suppliers
Private Limited,
20,000 Equity Shares
to Shubhrekha Vyapar
Private Limited,
10,000 Equity Shares
to Slow Sound Plastics
Private Limited,
30,000 Equity Shares
to  Sparsh  Hotels
Private Limited,
50,000 Equity Shares
to Talend Infoways
Limited and 5,000
Equity  Shares to
Telestar ~ Packaging
Private Limited

Simpro



October 3,324,991 10 10 Cash Further 5,821,331 58,213,310 5

15,2008 Allotment
February 8,731,996 10 N.A N.A Bonus issue 14,553,327 145,533,270 67
15,2009

110

Allotment of 135,830
Equity  Shares to
Babulal D. Mehta,
96,011 Equity Shares
to Bhaguben Babulal
Mehta, 59,266 Equity
Shares to Ramesh
Kumar  Deepchand
Mehta, 33,884 Equity
Shares to Babulal N.
Bishnoi and 3,000,000
Equity  Shares to
Shankarlal Deepchand
Mehta

Allotment of 75,000
Equity  Shares to
Acclaim Trading
Private Limited,
15,030 Equity Shares
to Anita Agarwal,
3,75,000 Equity
Shares to  Ashok
Kumar Jain, 4,03,995
Equity  Shares to
Babulal D. Mehta,
52,500 Equity Shares
to Mehta Babulal D.
(HUF), 50,825 Equity
Shares to Babulal N.
Bishnoi, 14,100
Equity  Shares to
Baldev Kumar Sethi,
15,000 Equity Shares
to Basukinath Design
Private Limited,
2,35,457 Equity
Shares to Bhaguben
Babulal Mehta, 30,000
Equity  Shares to

Bhailalbhai
Ranchodbhai  Patel,
2,00,415 Equity
Shares to Bhupendra J
Doshi,

30,000 Equity Shares
to Biharilal

Gopalchand Jain,
30,000 Equity Shares
to Buniyad Chemical
Limited, 15,000
Equity  Shares to
Champalal Jain,
52,500 Equity Shares
to Chandimata
Management Private
Limited, 97,050
Equity  Shares to
Deepchand J Mehta,
15,000 Equity Shares
to Deepchand J Mehta
HUF, 15,000 Equity
Shares to Echolac
Vinimay Private
Limited, 60,000
Equity  Shares to
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Elegance Trade &
Holiday Private
Limited, 67,500
Equity  Shares to
Gallore Suppliers
Private Limited,
22,500 Equity Shares
to Gopichand S Jain,
30,000 Equity Shares
to  Hetal Jayesh
Pethva, 41,985 Equity
Shares to  Hitesh
Kumar Doshi, 10,500
Equity  Shares to
Javerimal Barad,
11,250 Equity Shares
to Jayanti M. Sanghvi,
15,450 Equity Shares
to Jayesh Pithva,
77,220 Equity Shares
to Jeevraj Mehta,
1,530 Equity Shares to
Jeevraj Mehta HUF,
42,000 Equity Shares
to Kamalaben Motilal
Mehta, 30 Equity
Shares to Keshori
Devi Agarwal, 30
Equity  Shares to
Kusum Agarwal,
22,500 Equity Shares
to Ladhuram S Jain,
15,000 Equity Shares
to Laxmanbhai
PContractor, 15,000
Equity  Shares to
Laxman Jain, 5,250
Equity  Shares to
Mangilal Sanghvi,
7,050 Equity Shares to
Mangturam Agarwal,
1,27,875 Equity
Shares to  Motilal
Mehta, 45,000 Equity
Shares to  Motilal
Deepchand Mehta
(HUF), 6,450 Equity
Shares to Natvarlal
Pithva, 30,000 Equity
Shares to Nirmalaben
N. Pithva, 78,000
Equity  Shares to
Omprakash Agarwal,
16,800 Equity Shares
to Omprakash
Agarwal, 2,250 Equity
Shares to Pinky P Jain,
15,000 Equity Shares
to Pradeep Agarwal,
30 Equity Shares to
Rajesh Kumar
Agarwal, 8,550 Equity
Shares to Ram Saran
Tambi, 1,19,475
Equity  Shares to



March 30,
2009

992,875

10

40

Cash

Further
Allotment
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15,546,202 155,462,020

18

Rameshbhai
90,399 Equity Shares
to Rameshbhai Mehta
HUF, 60,000 Equity

Mehta,

Shares to  Rohini
Mehta, 8,79,465
Equity  Shares to
Shankarlal Deepchand
Mehta, 45,00,000
Equity  Shares to
Shankarlal Deepchand
Mehta Prop Yash Steel
Centre,s 4,500 Equity
Shares to  Simpro
Vanijya Private
Limited, 15,000
Equity Shares to Sitala
Timber Private
Limited, 15,000
Equity Shares to Slow
Sound Plastics Private
Limited, 1,01,250
Equity  Shares to
Sparsh Hotels Private
Limited, 90,000
Equity  Shares to
Subhrekha ~ Vyapar
Private Limited, 30
Equity  Shares to
Sunita Agarwal, 7,500
Equity  Shares to
Surajmal P. Doshi,
15,000 Equity Shares
to Sushil Agarwal,
75,000 Equity Shares
toTalent Infoways
Limited, 1,02,000
Equity Shares to Taral

Vincom Private
Limited, 15,555
Equity  Shares to
Tejaram Kinaram
Bishnoi, 7,500 Equity
Shares to Telestar
Packaging Private
Limited, 45,000
Equity  Shares to
Vairavi Electricals
Private Limited,

10,500 Equity Shares
to Varun Singhel,
59,700 Equity Shares
to Vikram Motilal
Mehta, 22,500 Equity
Shares to  Warner
Metalic Private
Limited.

Allotment of 8,750
Equity  Shares to
Motilal D. Mehta,
13,000 Equity Shares
to Motilal Deepchand
Mehta (HUF), 3,125
Equity Shares to Pinky
Jain, 37,500 Equity



March 31,
2009
May 15,
2009

135,000

243,750

10

10

100

40

Cash

Cash

Further
Allotment

Further
Allotment
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15,681,202 156,812,020

15,924,952 159,249,520

Shares each to Simpro

Vanijya Private
Limited, Achi
Financial &
Management

Consultants  Private
Limited, Olender

Mefgr &  Credit
Private Limited and
Radiant ~ Mercantile
Private Limited,
50,000 Equity Shares
each to Slow Sound

Plastice Private
Limited, Sugam
Commodeal  Private

Limited and Tuticorin

Terxim Private
Limited, 100,000
Equity  Shares to
Telestar ~ Packaging

Private Limited, 3,000
Equity  Shares to
Girish Babulal Mehta,
2,500 Equity Shares to
Kalpesh Babulal
Mehta, 25,000 Equity
Shares to M.S.V.
Fiscal Services Private
Limited, 87,500
Equity  Shares to
Swastick  Financial
and Commercial
Services Private
Limited, 62,500
Equity  Shares to
Shublaxmi Barter
Private Limited,
225,000 Equity Shares
to Param Poly Pack
Private Limited and
162,500 Equity Shares
to Achievers Trading
Private Limited

Allotment of 25,000
Equity Shares to Taral

Vincom Private
Limited and
Barsopurti Exim

Private Limited each,
50,000 Equity Shares
to Basukinath Design
Private Limited,
15,000 Equity Shares
to Avantika Paper
Private Limited, and
20,000 Equity Shares
to CRM Systems
Private Limited

Allotment of 6,250
Equity  Shares to
Motilal D. Mehta,
62,500 Equity Shares
to Bahar Paper Private
Limited, Balram



March 27, 15,924,952
2012

10

N.A

N.A

Bonus issue
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31,849,904 318,499,040

24

Private

Vinimay
Limited and Good
Faith Cement Private

Limited each, and
50,000 Equity Shares
to Sukant Steel Private
Limited

Allotment of
9,441,213 Equity
Shares to Shankarlal
Deepchand ~ Mehta,

720,013 Equity Shares
to Babulal D. Mehta,
215,500 Equity Shares
to Jayesh Pithva,
478,166 Equity Shares
to Bhaguben Babulal
Mebhta, 292,000 Equity
Shares to Hetal Jayesh
Pithva, 100,000 Equity
Shares to Rohiniben R.
Mehta, 212,800 Equity
Shares to  Mehta
Babulal D. (HUF),
145,000 Equity Shares
to Kamalaben M.
Mehta, 396,412 Equity
Shares to Motilal D.
Mehta, 358,062 Equity
Shares to Rameshbhai
D. Mehta, 275,500
Equity  Shares to
Nirmalaben Natvarlal
Pithva, 152,000 Equity
Shares to Vikram M.
Mehta, 272,000 Equity
Shares to Natvarlal V.
Pithva, 154,000 Equity
Shares to  Motilal
Deepchand Mehta
(HUF), 87,500 Equity
Shares to Jayantilal M.
Sanghavi, 150,665
Equity  Shares to
Rameshbhai D. Mehta,
6,875 Equity Shares to
Pinky Jain, 48,500
Equity  Shares to
Girish Babulal Mehta,
107,750 Kalpesh
Babulal Mehta, 81,200
Equity  Shares to
Mahendra M. Mehta,
12,962 Equity Shares
to Tejaram Kinaram

Bishnoi, 2,123,375
Equity  Shares to
Lohagar  Developer
Private Limited,

84,709 Equity Shares
to Babulal N. Bishnoi
and 8,750 Equity
Shares to Mangilal V.
Sanghavi



March 22, 2,608,925 10 15 Cash Further 34,458,829 344,588,290 18
2014 Allotment

November 34,458,829 10 N.A N.A Bonus issue 68,917,658 689,176,580 65
6,2024
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Allotment of
1,980,000 Equity
Shares to Rajputana
Advisory Private
Limited, 13,333
Equity Shares each to
Meena Vikram Mehta
and Teena Jain, 33,333
Equity  Shares to
Vikram Mehta,
112,186 Equity Shares
to Babulal D. Mehta,
47,736 Equity Shares
to Bhaguben Babulal
Mehta, 31,565 Equity
Shares to  Girish
Kumar Babulal Mehta,
17,217 Equity Shares
to Hitesh C. Bhansali,
36,347 Equity Shares
to Kalpesh Kumar
Babulal Mehta, 57,942
Equity  Shares to
Kamalaben  Motilal
Mehta, 18,892 Equity
Shares to Mahendra
Motilal Mehta, 35,113
Equity  Shares to
Motilal D. Mehta
(HUF), 4,371 Equity
Shares to Motilal D.
Mehta, 66,790 Equity
Shares to Natvarlal
Pithava, 64,607 Equity
Shares to Pinky Pravin
Kumar Jain, 29,584
Equity  Shares to
Rohini Ramesh Kumar
Mehta, 24,908 Equity
Shares to Vikram
Motilal Mehta and
21,667 Equity Shares
to Jayanti M. Sanghvi

Allotment of
1,81,57,250  Equity
Shares to Shankarlal
Deepchand ~ Mehta,
16,96,545 Equity
Shares to Babulal D

Mehta, 8,04,457
Equity  Shares to
Jayesh Natvarlal

Pithva, 10,04,068
Equity  Shares to
Bhaguben Babulal
Mehta, 1,28,565
Equity  Shares to
Girish Babulal Mehta,
2,51,847 Equity
Shares to Kalpesh
Babulal Mehta, 78,357
Equity Shares to Pinky
Jain, 7,16,124 Equity
Shares to Ramesh
Deepchand Mehta,
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10,95,000 to
Nirmalaben Natvarlal

Pithva, 5,84,000
Equity Shares to Hetal
Jayesh Pithva,
4,25,600 Equity

Shares to  Mehta
Babulal D  HUF,
17,500 Equity Shares
to Mangilal B.
Sanghvi, 1,96,667
Equity  Shares to
Jayanti Mangilal
Sanghvi, 13,333
Equity  Shares to
Meena Vikram Mehta,
3,52,313 Equity shares
to Kamalaben Motilal

Mehta, 3,62,242
Equity  Shares to
Vikram Motilal
Mehta, 2,29,584

Equity  Shares to
Rohiniben ~ Ramesh
Mehta, 3,01,330
Equity  Shares to
Rameshkumar D
Mehta HUF, 1,81,292
Equity  shares to
Mahendra Motilal
Mehta, 3,43,113
Equity  Shares to
Motilal ~ Deepchand
Mehta HUF, 13,333
Equity  Shares to
Teena Manish
Sanghvi,  27,96,750
Equity  Shares to
Lohagar  Developer
Private Limited, 4,418
Equity  Shares to
Babulal Vishnoi,
17,217 Equity Shares
to  Satishkumar D
Sanghvi, 2,25,000
Equity Shares to Jatin
Vrajlal Shah, 2,25,000
Equity  Shares to
Kalpana J  Shah,
1,00,000 Equity shares
to Vijaykumar
Omprakash Jethaliya,
2,00,000 Equity shares
to Hitesh Roopchand
Kanungo, 1,00,000
Equity  shares to
Pakshal Metal and
Alloys, 75,000 Equity
shares to Indu Pradeep
Sanghvi, 50,000
Equity  shares to
Pradeep Gorakhchand

Sanghvi, 50,000
Equity  Shares to
Narpatchand
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Chhogalal ~ Sanghvi,
924 Equity Shares to
Tejaram Kinaram
Bishnoi, 25,000
Equity  Shares to
Umesh N. Sanghvi,
25,000 Equity Shares
to Nilam  Akash
Bokadia, 50,000
Equity  shares to
Shushila Ramesh Jain,
50,000 Equity shares
to Damayanti
Prakashkumar  Jain,
50,000 Equity Shares
to  Vikram Kumar
Jain, 50,000 Equity
Shares to Pramesh
Prafullchandra Parikh,
50,000 Equity Shares
to Sumit Kumar Jain,
50,000 Equity Shares
to Anju Kantilal Jain,
55,000 Equity Shares
to Jainam Sayer Sayer
Jain, 55,000 Equity
Shares to Aishwarya
Sayer Jain, 55,000

Equity Shares to Sayer
Kaluchand Jain,
1,00,000 Equity
Shares to Amarchand J
Mehta, 1,50,000
Equity  Shares to
Vinod Babual

Sanghvi, 1,50,000
Equity  Shares to
Rikhabchand

Jawantraj  Bakodia,
1,25,000 Equity
Shares to Pooja Sandip
Jain, 1,25,000 Equity
Shares to Bhartiben
Milapchand

Jain,2,50,000 Equity
Shares to Sandeep
Milapchand Jain,
2,50,000 Equity
Shares to Ravi
Milapchand Jain,

2,00,000 Equity
Shares to Deepak
Aarti Chandan,
1,00,000 Equity

Shares to Sangitaben
M  Mehta, 1,00,000
Equity  Shares to
Chandrika R Mehta,
1,00,000 Equity
Shares to Babulal S
Mehta HUF, 2,00,000
Equity  Shares to
Manjula H Sanghvi,
5,00,000 Equity
Shares to Narendra



Chaudhry,  1,00,000
Equity  Shares to
Prince N  Sanghvi,
1,00,000 Equity shares
to Jatin V Shah HUF,
1,00,000 Equity
Shares to Lalit P
Mehta, 90,000 Equity
Shares to Deepika P
Doshi, 1,00,000
Equity  Shares to
Bhavna C  Doshi,
1,50,000 Equity
Shares to  Kavita
Nilesh Chandan,
50,000 Equity Shares
to Nilesh Hastimal
Chandan, 1,07,000
Equity  Shares to
Kamala P Doshi

*Our Company has been unable to trace a copy of the form filing in relation to this allotment. We have, accordingly, relied on alternate records such
as minutes of the meetings of the Board of Directors, register of members and share ledgers.

Al s o Riske Fuctors “ There may have been certain instances of irregularities, discrepancies and non-compliances with respect to certain
corporate actions taken by our Company in the past. Consequently, we may be subject to regulatory actions and penalties” on page 58.

. Preference Share Capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any preference share
capital.

i Secondary transactions of Equity Shares

The details of secondary transactions of Equity Shares by our Promoters, Selling Shareholder and members of
the Promoter Group are set forth in the table below:

September 40,438 Deep Chand Shankarlal Transmission 10 N.A. N.A.
20, 2009 J. Mehta Deepchand
Mehta

September 6,250 Deep Chand Shankarlal Transmission 10 N.A. N.A.
20,2009 J. Mehta Deepchand

(HUF) Mehta
September 40,438 Deep Chand Babulal D. Transmission 10 N.A. N.A.
20,2009 J. Mehta Mehta
September 6,250 Deep Chand Babulal Transmission 10 N.A. N.A.
20,2009 J. Mehta Deep chand

(HUF) Mehta
September 40,437 Deep Chand Motilal D Transmission 10 N.A. N.A.
20,2009 J. Mehta Mehta
September 6,250 Deep Chand Motilal D Transmission 10 N.A. N.A.
20,2009 J. Mehta Mehta

(HUF)
September 40,437 Deep Chand Ramesh D Transmission 10 N.A. N.A.
20, 2009 J. Mehta Mehta
September 6,250 Deep Chand Ramesh D Transmission 10 N.A. N.A.
20,2009 J. Mehta Mehta
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Date of
transfer
Equity
Shares

September
30, 2009

September
30,2009

September
30, 2009

September
30,2009

September
30,2009
September
30,2009
September
30,2009

September
30, 2009

September
30, 2009

September
30,2009

September
30,2009

September
30, 2009

September
30, 2009
September
30,2009
September
30, 2009

Number of

Equity
Shares
transferred

14,750

3,750

31,250

62,500

31,500

18,750

25,000

3,750

50,000

15,250

26,250

80,100

17,500

25,000

10,000

Details of
Transferor

(HUF)
Gallore
Suppliers
Private
Limited

Achi
Financial &
Management
Consultants
Private
Limited
Shublaxmi
Barter Private
Limited
Balram
Vinimay
Private
Limited
Jeevraj G
Mehta

Gopi Chand S
Jain

Sitala Timber
Private
Limited

Achi
Financial &
Management
Consultants
Private
Limited
Sugam
Commodeal
Private
Limited
Swastick
Financial and
Commercial
Services
Private Ltd
Chandimata
Management
Private
Limited
Chandimata
Management
Private
Limited
Varun Singhal

Laxman Bhai
P Contractor
Swastick
Financial and
Commercial
Services
Private
Limited

Details of
Transferee

Ramesh D
Mehta

Ramesh D
Mehta

Ramesh D
Mehta

Ramesh D
Mehta

Kalpesh B
Mehta
Kalpesh B
Mehta
Kalpesh B
Mehta

Kalpesh B
Mehta

Motilal D
Mehta
(HUF)

Motilal D
Mehta

Motilal D
Mehta

Motilal D
Mehta

Vikram M
Mehta
Vikram M
Mehta
Vikram M
Mehta
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Nature of
Transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Face vale
per
equity

share share

10

10

10

10

10

10

10

10

10

10

10

Transfer
price per
equity

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

10.00

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash



Date of
transfer
Equity
Shares
September
30, 2009

September
30,2009
September
30,2009

September
30, 2009

September
30,2009

September
30, 2009

September
30,2009

September
30, 2009

September
30, 2009

September
30, 2009

September
30, 2009

September
30,2009
September
30,2009
September

30,2009

September
30,2009

September
30, 2009

Number of
Equity
Shares

transferred

12,963

1,275

25,000

9,000

37,500

35,000

40,000

83,000

40,000

10,000

72,000

56,250

33,000

70,000

45,000

56,250

Details of
Transferor

Tejaram
Kinaram
Bishnoi
Jeevraj G
Mehta

MSYV Fiscal
Services
Private
Limited
Olender
Mefgr &
Credit Private
Limited
Radiant
Mercantile
Private
Limited
Chandimata
Management
Private
Limited
Elegance
Trade &
Holdings
Private
Limited
Gallore
Suppliers
Private
Limited
Acclaim
Trading
Private
Limited
Echolac
Vinimay
Private
Limited
Slow Sound
Plastics
Private
Limited
Param Poly
Pack Private
Limited
Simpro
Vanijaya
Private
Limited
Taral Vincom
Private
Limited
Taral Vincom
Private
Limited
Param Poly
Pack Private
Limited

Details of
Transferee

Bhaguben
B Mehta

Bhaguben
B Mehta
Bhaguben
B Mehta

Bhaguben
B Mehta

Bhaguben
B Mehta

Kamalaben
Motilal
Mehta

Kamalaben
Motilal
Mehta

Natvarlal
Pithva

Natvarlal V
Pithva

Natvarlal V
Pithva

Natvarlal V
Pithva

Natvarlal V
Pithva
Nirmalaben
N Pithva
Nirmalaben

N Pithva

Nirmalaben
N Pithva

Nirmalaben
N Pithva
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Nature of
Transaction

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Transfer

Face vale Transfer
per price per
equity equity
share shar e
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00
10 10.00

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash



Date of Number of Details of Details of Nature of Face vale Transfer Nature of

transfer Equity Transferor Transferee  Transaction per price per  consideration
Equity Shares equity equity
Shares transferred share share
September 21,250 Achiever Nirmalaben  Transfer 10 10.00 Cash
30, 2009 Trading N Pithva
Private
Limited
September 17,500 Sparsh Hotels ~ Hetal Transfer 10 10.00 Cash
30, 2009 Private Pithva
Limited
September 22,500 Acclaim Hetal Transfer 10 10.00 Cash
30, 2009 Trading Pithva
Private
Limited
September 59,000 Basukinath Hetal Transfer 10 10.00 Cash
30, 2009 Design Pithva
Private
Limited
September 50,000 Buniyad Hetal Transfer 10 10.00 Cash
30, 2009 Chemcal Pithva
Limited
September 15,000 Echolac Hetal Transfer 10 10.00 Cash
30, 2009 Vinimay Pithva
Private
Limited
September 3,000 Slow Sound Hetal Transfer 10 10.00 Cash
30,2009 Plastics Pithva
Private
Limited
September 60,000 Achiever Hetal Transfer 10 10.00 Cash
30, 2009 Trading Pithva
Private
Limited
September 15,000 Warner Hetal Transfer 10 10.00 Cash
30,2009 Metalic Pithva
Private
Limited
September 45,500 Vairavi Girish B Transfer 10 10.00 Cash
30, 2009 Electricals Mehta
Private
Limited
September 1,00,000 Talent Babu Lal D  Transfer 10 10.00 Cash
30,2009 Infoways Mehta HUF
Limited
September 25,300 Telestar BabuLal D  Transfer 10 10.00 Cash
30, 2009 Pacakaging Mehta HUF
Private
Limited
September 14,250 Ram Sharan Shankarlal Transfer 10 10.00 Cash
30,2009 Tambi Deepchand
Mehta
September 1,30,000 Om Prakash Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
Mehta
September 23,500 Baldev kumar  Shankarlal Transfer 10 10.00 Cash
30,2009 Agarwal Deepchand
Mehta
September 25,000 Sushil kumar Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
Mehta
September 11,750 Mangtu Ram  Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
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Date of Number of Details of Details of Nature of Face vale Transfer Nature of

transfer Equity Transferor Transferee  Transaction per price per  consideration
Equity Shares equity equity
Shares transferred share share
Mehta
September 50,000 Bhailal bhai Shankarlal Transfer 10 10.00 Cash
30, 2009 Ranchodbhai ~ Deepchand
Patel Mehta
September 50 Sunita Shankarlal Transfer 10 10.00 Cash
30,2009 Agarwal Deepchand
Mehta
September 50 Kusum Shankarlal Transfer 10 10.00 Cash
30,2009 Agarwal Deepchand
Mehta
September 25,050 Anita Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
Mehta
September 50 Rajeshkumar ~ Shankarlal Transfer 10 10.00 Cash
30,2009 Agarwal Deepchand
Mehta
September 25,000 Pradeep Shankarlal Transfer 10 10.00 Cash
30,2009 Agarwal Deepchand
Mehta
September 50 Keshoridevi Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
Mehta
September 12,000 Vairavi Shankarlal Transfer 10 10.00 Cash
30,2009 Electricals Deepchand
Private Mehta
Limited
September 23,000 Taral Vincom  Shankarlal Transfer 10 10.00 Cash
30, 2009 Private Deepchand
Limited Mehta
September 61,000 Subhrekha Shankarlal Transfer 10 10.00 Cash
30,2009 Vyapar Deepchand
Private Mehta
Limited
September 28,000 Om Prakash Shankarlal Transfer 10 10.00 Cash
30, 2009 Agarwal Deepchand
Mehta
September 1,51,250 Sparsh Hotels ~ Jayesh Transfer 10 10.00 Cash
30,2009 Private Natvarlal
Limited Pithva
September 22,500 Warner Jayesh Transfer 10 10.00 Cash
30, 2009 Metalic Natvarlal
Private Pithva
Limited
September 16,000 Basukinath Jayesh Transfer 10 10.00 Cash
30,2009 Design Natvarlal
Private Pithva
Limited
September 8,750 Vairavi Jayantilal Transfer 10 10.00 Cash
30, 2009 Electrical Mangilal
Private Sanghvi
Limited
September 10,000 Tuticorin Jayantilal Transfer 10 10.00 Cash
30, 2009 Terxim Mangilal
Private Sanghvi
Limited
September 50,000 Sukant Steel Jayantilal Transfer 10 10.00 Cash
30, 2009 Private Mangilal
Limited Sanghvi
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Date of Number of Details of Details of Nature of Face vale Transfer Nature of

transfer Equity Transferor Transferee  Transaction per price per  consideration
Equity Shares equity equity
Shares transferred share shar e
September 4,450 Subhrekha Mahendra Transfer 10 10.00 Cash
30, 2009 Vyapar Motilal
Private Mehta
Limited
September 14,250 Oleander Mahendra Transfer 10 10.00 Cash
30, 2009 Manufacturers Motilal
and Credit Mehta
Private
Limited
September 62,500 Bahar Paper Mahendra Transfer 10 10.00 Cash
30, 2009 Private Motilal
Limited Mehta
September 5,67,000 Shankarlal Rajputana Transfer 10 13.40 Cash
25,2012 Deepchand Advisory
Mehta Services
Private
Limited
March 31, 1,44,333 Shankarlal Babulal D. Transfer 10 15.00 Cash
2014 Deepchand Mehta
Mehta
March 31, 3,06,667 Shankarlal Jayesh Transfer 10 11.74 Cash
2014 Deepchand Natvarlal
Mehta Pithva
March 31, 5,00,000 Shankarlal Rajputana Transfer 10 10.00 Cash
2014 Deepchand Advisory
Mehta Services
Private
Limited
September 7,92,824 Motilal Shankarlal Transmission 10 NA NA
23,2020 Deepchand Deepchand
Mehta Mehta
May 31, 4,371 Motilal Kamalaben  Transmission 10 NA NA
2024 Deepchand Motilal
Mehta Mehta
June 15, 66,790 Natvarlal Jayesh Transmission 10 NA NA
2024 Vithal Pithva ~ Natvarlal
Pithva
November 20,08,136 Bhaguben Babulal D Transfer of 10 NA NA
18,2024 Babulal Mehta Equity
Mehta Shares by
way of Gift
November 21,90,000 Nirmalaben Jayesh Transfer of 10 NA NA
18,2024 Natvarlal Natvarlal Equity
Pithva Pithva Shares by
way of Gift
May 21, 11,68,000  Hetal Jayesh Jayesh Transfer of 10 NA NA
2025 Pithva Natvarlal Equity
Pithva Shares by
way of Gift
May 21, 5,03,694 Kalpesh Babulal D Transfer of 10 NA NA
2025 Babulal Mehta Equity
Mehta Shares by
way of Gift
May 21, 2,57,130 Girish Babulal D Transfer of 10 NA NA
2025 Babulal Mehta Equity
Mehta Shares by
way of Gift
May 21, 14,32,248 Rameshkumar  Shankarlal Transfer of 10 NA NA
2025 Deepchand Deepchand  Equity
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Mehta Mehta Shares by
way of Gift

1I. Issue of shares for consideration other than cash or out of revaluation of reserves

Our company has not issued the Equity Shares out of revaluation reserves at any time since its
incorporation. Further, our company has not issued any Equity Shares for consideration other than cash

except as stated below:

February 8,731,996 10 N.A Bonus issue 3:2 (Three Equity Allotment
15,2009 Shares for every 75,000
two Equity Shares Shares to Acclaim

held)
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Trading  Private
Limited, 15,030
Equity Shares to
Anita  Agarwal,
375,000  Equity
Shares to Ashok
Kumar Jain,
403,995  Equity
Shares to Babulal
D. Mehta 52,500
Equity Shares to
Mehta Babulal D.
(HUF), 50,825
Equity Shares to
Babulal N.
Bishnoi, 14,100
Equity Shares to
Baldev Kumar
Sethi, 15,000
Equity Shares to
Basukinath
Deisgn Private
Limited, 235,457
Equity Shares to
Bhaguben Babulal
Mehta, 30,000
Equity Shares
each to
Bhailalbhai
Ranchodbhai
Patel, Biharilal
Gopalchand Jain
and Buniyad
Chemical Limited,
2,00,415  Equity
Shares to
Bhupendra 1.
Doshi, 15,000
Equity Shares
each to Champalal

of Capitalization
Equity of reserves



March 27, 15,924,952
2012

10

N.A

Bonus issue
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1:1 (one Equity Allotment
Shares for every 9,441,213 Equity of reserves

Jain, Deepchand J.
Mehta and
Echolac Vinimay
Private Limited,
52,500 Equity
Shares to
Chandimata
Management
Private  Limited,
97,050 Equity
Shares to
Deepchand J.
Mehta, 60,000
Equity Shares to
Elegance Trade &
Holiday  Private
Limited, 67,500
Equity Shares to
Gallore Suppliers
Private Limited

one Equity Share Shares to
held) Shankarlal
Deepchand Mehta,

720,013  Equity
Shares to Babulal
D. Mehta, 215,500
Equity Shares to
Jayesh Pithva,
478,166  Equity
Shares to
Bhabuben Babulal
Mehta, 292,000
Equity Shares to
Hetal Jayesh
Pithva, 100,000
Equity Shares to
Rohiniben R.
Mehta, 212,800
Equity Shares to
Mehta Babulal D.
(HUF), 145,000
Equity Shares to
Kamala M. Mehta,
396,412  Equity
Shares to Motilal
D. Mehta, 358,062
Equity Shares to
Rameshbhai  D.
Mehta, 275,500
Equity Shares to
Nirmalaben

Natvarlal Pithva,
152,000  Equity
Shares to Vikram
M. Mehta,

of Capitalization



November 34,458,829
6,2024

10

N.A

Bonus issue
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272,000  Equity
Shares to
Natvarlal V.

Pithva, 154,000
Equity Shares to
Motilal

Deepchand Mehta
(HUF), 87,500
Equity Shares to
Jayantilal M.
Sanghavi, 150,665
Equity Shares to
Rameshbhai  D.
Mehta, 6,875
Equity Shares to
Pinky Jain, 48,500
Equity Shares to
Girish Babulal
Mehta, 107,750
Kalpesh Babulal
Mehta, 81,200
Equity Shares to
Mahendra M.
Mehta, 12,962
Equity Shares to
Tejaram Kinaram
Bishnoi,

2,123,375 Equity
Shares to Lohagar
Developer Private
Limited, 84,709
Equity Shares to
Babulal N.
Bishnoi and 8,750
Equity Shares to

Mangilal V.

Sanghavi
1:1 (one Equity Allotment of Capitalization
Shares for every 1,81,57,250 of reserves
one Equity Share Equity Shares to
held) Shankarlal

Deepchand Mehta,

16,96,545 Equity
Shares to Babulal
D Mehta, 8,04,457
Equity Shares to
Jayesh Natvarlal
Pithva, 10,04,068
Equity Shares to
Bhaguben Babulal
Mehta, 1,28,565
Equity Shares to
Girish Babulal
Mehta, 2,51,847
Equity Shares to
Kalpesh Babulal
Mehta, 78,357
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Equity Shares to
Pinky Jain,
7,16,124  Equity
shares to Ramesh

Deepchand Mehta,
10,95,000 to
Nirmalaben

Natvarlal Pithva,
5,84,000 Equity
shares to Hetal
Jayesh Pithva,
4,25,600 Equity
Shares to Mehta
Babulal D HUF,
17,500 Equity
Shares to Mangilal
B. Sanghvi,
1,96,667  Equity
Shares to Jayanti
Mangilal Sanghvi,
13,333 Equity
shares to Meena
Vikram  Mehta,
3,52,313  Equity
shares to Kamala
Motilal Mehta,
3,62,242  Equity
Shares to Vikram
Motilal Mehta,
2,29,584  Equity
Shares to
Rohiniben
Ramesh  Mehta,
3,01,330  Equity
Shares to
Rameshkumar D
Mehta HUF,
1,81,292  Equity
Shares to
Mahendra Motilal
Mehta, 3,43,113
Equity Shares to
Motilal
Deepchand Mehta

HUF, 13,333
Equity Shares to
Teena Manish
Sanghvi,

27,96,750 Equity
Shares to Lohagar
Developer Private
Limited, 4,418
Equity Shares to
Babulal Vishnoi,
17,217 Equity
Shares to
Satishkumar D
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Sanghvi, 2,25,000
Equity Shares to
Jatin Vrajlal Shah,
2,25,000  Equity
Shares to Kalpana
J Shah, 1,00,000
Equity Shares to
Vijaykumar
Omprakash
Jethaliya, 2,00,000
Equity Shares to
Hitesh Roopchand
Kanungo,
1,00,000  Equity
Shares to Pakshal
Metal and Alloys,
75,000 Equity
Shares to Indu
Pradeep Sanghvi,
50,000 Equity
Shares to Pradeep
Gorakhchand
Sanghvi, 50,000
Equity Shares to
Narpatchand
Chhogalal
Sanghvi, 924
Equity Shares to
Tejaram Kinaram
Bishnoi, 25,000
Equity Shares to
Umesh N Sanghvi,
25,000 Equity
Shares to Nilam
Akash  Bokadia,
50,000 Equity
Shares to Shushila

Ramesh Jain,
50,000 Equity
Shares to
Damayanti
Prakashkumar
Jain, 50,000

Equity Shares to
Vikram  Kumar
Jain, 50,000
Equity Shares to
Pramesh
Prafullchandra
Parikh, 50,000
Equity Shares to
Sumit Kumar Jain,
50,000 Equity
Shares to Anju
Kantilal Jain,
55,000 Equity
Shares to Jainam
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Sayer Sayer Jain,
55,000 Equity

Shares to
Aishwarya Sayer
Jain, 55,000

Equity Shares to
Sayer Kaluchand
Jain, 1,00,000
Equity Shares to
Amarchand J
Mehta, 1,50,000
Equity Shares to
Vinod Babual
Sanghvi, 1,50,000
Equity Shares to
Rikhabchand
Jawantraj
Bakodia, 1,25,000
Equity Shares to
Pooja Sandip Jain,
1,25,000  Equity
Shares to
Bhartiben
Milapchand
Jain,2,50,000
Equity Shares to
Sandeep
Milapchand Jain,
2,50,000  Equity
Shares to Ravi
Milapchand Jain,
2,00,000  Equity
Shares to Deepak
Aarti  Chandan,
1,00,000  Equity
Shares to
Sangitaben M
Mehta, 1,00,000
Equity Shares to
Chandrika R
Mehta, 1,00,000
Equity Shares to
Babulal S Mehta
HUF,  2,00,000
Equity Shares to
Manjula H
Sanghvi, 5,00,000
Equity Shares to
Narendra
Chaudhry,
1,00,000  Equity
Shares to Prince N
Sanghvi, 1,00,000
Equity shares to
Jatin V Shah HUF,
1,00,000  Equity
Shares to Lalit P



I11.

Iv.

Mehta, 90,000
Equity Shares to
Deepika P Doshi,
1,00,000  Equity
Shares to Bhavna
C Doshi, 1,50,000
Equity Shares to
Kavita Nilesh
Chandan, 50,000
Equity Shares to
Nilesh  Hastimal
Chandan, 1,07,000
Equity Shares to
Kamala P Doshi.

Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to a scheme of amalgamation approved under
Section 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue or transfer of Equity Shares under employee stock option schemes

The Company does not have any employee stock option schemes under which any equity shares of the

Company is granted. Accordingly, no Equity Shares have been issued or transferred by our Company

pursuant to the exercise of any employee stock options.

Issue of shares at a price lower than the Offer Price in the last year

The OfferPr i ce for the Equity Shares is [ o] For det

“ Capital Structure — Share Capital History of Our Company — Equity Share capital’ begi nni ng
page 105 of this Draft Red Herring Prospectus.

The remainder of this page has been intentionally left blank
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Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Promoters 5,39,05,040 5,39,05,040 78.22 5,39,05,040 5,39,05,040 78.22 - 5,39,05,040
and
Promoter
Group
B) Public 47 1,50,12,618 - - 1,50,12,618 21.78 1,50,12,618 - 1,50,12,618 21.78 - - - - - - 1,50,12,618
© Non- - - - - - - - - - - - - - - - - -
Promoter
Non-Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
depository
receipts
2 Shares held - - - - - - - - - - - - - - - - -
by employee
trusts
Total 62 6,89,17,658 - - 6,89,17,658 100.00 6,89,17,658 - 6,89,17,658 100.00 - - - - - - 6,89,17,658
(A+B+C)
“The figures in the row have been rounded-off to the closest decimal.
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Other details of shareholding of our Company
As on the date of the filing of this Draft Red Herring Prospectus, our Company has 62 Shareholders.

Set forth below are the details of thebuild-u p of our Pr omoter s’ s hmdorpotatooh:di ng i

March 24, 2001 5,000 100 100  Cash  Further Allotment 5,000 Negligible [ o
March 31, 2005 2,000 100 100  Cash  Further Allotment 7,000 Negligible [ o
March 31, 2006 38,716 100 300 Cash  Further Allotment 45,716 Negligible [ e
March 19, 2007 10,000 100 300 Cash  Further Allotment 55,716 Negligible [ o
September 29, Pur suant to its sharehol der s’ r e SherdofiouriCanpanytbfa
2007 face value of 100 each was split into 10 E

Equity Shares held by Shankar |l al D edeigecittodHiv,d60 |
Equity Shahes of 10 eac

March 31, 2008 29,150 10 100  Cash Further 5,86,310 0.85 [ e
Allotment

October 15, 30,00,000 10 10  Cash Further 35,86,310 5.20 [ e
2008 Allotment
February 15, 53,79,465 10 N.A. N.A. Bonus issue 89,65,775 13.00 [ e
2009
September 20, 46,688 10 N.A. N.A.  Transmission of 90,12,463 13.07 [ e
2009 40,438 Equity

Shares from Deep

Chand J. Mehta
and 6,250 Equity
Shares from
Deepchand J.
Mehta (HUF)

September 30, 428,750 10 10 Cash Transfer of 14,250 94,41,213 13.69 [ e

2009 Equity Shares from
Ram Sharan
Tambi, 130,000
Equity Shares from
Om Prakash
Agarwal, 23,500
Equity Shares from
Baldev Kumar
Sethi, 25,000
Equity Shares each
from Sushil Kumar
Agarwal and
Pradeep Agarwal,
50,000 Equity
Shares from
Bhailabhai
Ranchodbhai Patel,
11,750 Equity
Shares from
Mangtu Ram
Agarwal, 50 Equity
Shares each from
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March 27, 2012

September 25,
2012

March 31, 2014

March 31, 2014

March 31, 2014

September 23,
2020

November 06,
2024

May 21, 2025

Sub-total (A)

9,441,213
(5,67,000)

1,44,333

3,06,667

5,00,000

7,92,824

1,81,57,25
0

14,32,248

3,77,46,748

10
10

10

10

10

10

10

10

N.A.
13.4

15.00

11.74

10.00

N.A.

N.A.

N.A.

N.A.
Cash

Cash

Cash

Cash

N.A.

N.A

N.A.

Rajesh Kumar
Agarwal,  Sunita
Agarwal, Kusum
Agarwal and
Keshori Devi
Agarwal, 25,050
Equity Shares from
Anita Agarwal,
28,000 Equity
Shares from Om
Prakash Agarwal,
61,000 Equity
Shares from
Subhrekha Vyapar
Private  Limited,
23,000 Equity
Shares from Taral
Vincom Private
Limited and 12,000
Equity Shares from
Vaitravi Electricals
Private Limited

Bonus issue

Transfer of Equity
Shares to Rajputana
Advisory Services
Private Limited

Transfer of 144,333
Equity Shares to
Babulal D. Mehta

Transfer of
306,667 Equity
Shares to Jayesh
Pithva

Transfer of
500,000 Equity
Shares to Rajputana

Advisory Services
Private Limited

Transmission  of
Equity Shares from
Motilal Deepchand
Mehta

Bonus Issue

Transfer of Shares
from
Rameshkumar
Deepchand Mehta
by way of Gift
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1,88,82,426
1,83,15,426

1,81,71,093

1,78,64,426

1,73,64,426

1,81,57,250

3,63,14,500

3,77,46,748

27.39
26.57

26.36

25.92

25.19

26.34

52.69

54.77

54.77

[
[



March 24, 2001

March 31, 2004

March 31, 2005
March 31, 2006

September 29,
2007
October 15,
2008
February 15,
2009
September 20,
2009

March 27, 2012
March 22,2014
March 31, 2014

November
2024

November
2024

06,

18,

May 21, 2025

May 21, 2025

Sub-total (B)

6,000 100 100 Cash  Further Allotment
1,500 100 100 Cash  Further Allotment
1,500 100 100 Cash  Further Allotment
4,350 100 300 Cash  Further Allotment
Pursuant to its sharehol de
face value of 100 each wa
Equity Shares held by BabulalD.Me ht a of f ac
Shares of 10 each
135,830 10 10 Cash Further Allotment
403,995 10 N.A. NA. Bonus issue
46,688 10 N.A. N.A. Transmission of
40,438 Equity
Shares from Deep
Chand J. Mehta and
6,250 Equity
Shares from Deep
Chand J. Mehta
(HUF)
720,013 10 N.A. NA. Bonus issue
112,186 10 15 Cash  Further Allotment
144,333 10 15 Cash  Transfer of
Equity Shares
from Shankarlal
Deepchand
Mehta
16,96,545 10 N.A. NA. Bonus Issue
20,08,136 10 N.A. N.A.  Transfer of
Shares from
Bhaguben
Babulal Mehta by
way of Gift
2,57,130 10 N.A. NA. Transfer of
Shares from
Girish ~ Babulal
Mehta by way of
Gift
5,03,694 10 N.A. N.A.  Transfer of
Shares from
Kalpesh Babulal
Mehta by way of
Gift
61,62,050
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6,000 Negligible [ o]
7,500 Negligible [ o]
9,000 Negligible [ o]
13,350 Negligible [ o]
rs’ resolution da
s split into 10 E
e Vv a l-diviled intd BBRN500&Equityh
2,69,330 0.39 [ o
6,73,325 0.97 [ o
7,20,013 1.04 [ o
14,40,026 2.09 [ o
15,52,212 2.25 [
16,96,545 2.46 °
33,93,090 4.92 [ o
54,01,226 7.84 [ o
56,58,356 8.21 [ o
61,62,050 8.94 [ o
8.94 [ o



March 31, 2008 10,300 10 100 Cash  Further Allotment 10,300
February 15, 15,450 10 N.A NA Bonus issue 25,750
2009

September 30, 189,750 10 10 Cash Transfer of 151,250 2,15,500
2009 Equity Shares from

Sparsh Hotels
Private  Limited,
22,500 Equity
Shares from
Warner Metalic
Private Limited and
16,000 Equity
Shares from
Basukinath Design
Private Limited

March 27, 2012 215,500 10 N.A NA Bonus issue 431,000

March 31, 2014 3,06,667 10 11.74 Cash  Transfer of Equity 7,37,667
Shares from
Shankarlal
Deepchand Mehta

June 15, 2024 66,790 N.A NA Transmission of 8,04,457
Equity Shares
from Natvarlal
Vithal Pithva

November 06, 8,04,457 10 N.A. NA. Bonus Issue 16,08,914
2024
November 18, 21,90,000 10 N.A. N.A. Transfer of Equity 37,98,914
2024 Shares from
Nirmalaben
Natvarlal Pithva
by way of Gift
May 21, 2025 11,68,000 10 N.A. N.A. Transfer of Shares 49,66,914
from Hetal Jayesh
Pithva by way of
Gift
Sub-total (C) 49,66,914
Total (A+B+C)  4,88,75,712
"The figures in the row have been rounded-off to the closest decimal.

Negligible
Negligible

0.31

0.62
1.07

1.17

5.51

7.21
70.92

[
[

[ o

—
(]

[ o

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on

the date of this Draft Red Herring Prospectus.

1.  Shankarlal Deepchand Mehta 3,77,46,748 54.77
2.  Babulal D. Mehta 61,62,050 8.94
3. Jayesh Natvarlal Pithva 49,66,914 7.21
4.  Lohagar Developer Private Limited 55,93,500 8.12
5. Vikramkumar Motilal Mehta 7,24,484 1.05
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6. Kamalaben Motilal Mehta 7,04,626 1.02
7.  Mehta Babulal D HUF 8,51,200 1.24
8.  Narendra Motaji Choudhary 10,00,000 1.45

Total 5,77,49,522 83.80

“Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of
10 days prior to the date of this Draft Red Herring Prospectus.

1. Shankarlal Deepchand Mehta 3,77,46,748 54.77
2. Babulal D. Mehta 61,62,050 8.94
3. Jayesh Natvarlal Pithva 49,66,914 7.21
4. Lohagar Developer Private Limited 55,93,500 8.12
5. Vikramkumar Motilal Mehta 7,24,484 1.05
6. Kamalaben Motilal Mehta 7,04,626 1.02
7. Mehta Babulal D. (HUF) 8,51,200 1.24
8. Narendra Motaji Choudhary 10,00,000 1.45

Total 5,77,49,522 83.80

*Rounded off to the closest decimal

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a
fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus.

1. Shankarlal Deepchand Mehta 1,81,57,250 52.69
2. Babulal D Mechta 16,96,545 4.92
3. Jayesh Natvarlal Pithva 7,37,667 2.14
4.  Bhaguben Babulal Mehta 10,04,068 291
5. Nirmalaben Natvarlal Pithva 10,95,000 3.18
6. Mehta Babulal D. (HUF) 4,25,600 1.24
7. Ramesh Deepchand Mehta 7,16,124 2.08
8.  Hetal Jayesh Pithva 5,84,000 1.69
9. Rajputana Advisory Services Private Limited 30,47,000 8.84
10. Kamalaben Motilal Mehta 3,47,942 1.01
11. Vikram Motilal Mehta 3,62,242 1.05
12. Lohagar Developer Private Limited 42,46,750 12.32

Total 3,24,20,188 94.07

*Rounded off to the closest decimal

Set fourth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a
fully diluted basis, as of two years prior to the date of this Draft Red Herring Prospectus.

1. Shankarlal Deepchand Mehta 1,81,57,250 52.69
2. Babulal D. Mehta 16,96,545 4.92
3. Jayesh Natvarlal Pithva 7,37,667 2.14
4. Bhaguben Babulal Mehta 10,04,068 291
5. Nirmalaben Natvarlal Pithva 10,95,000 3.18
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6. Mehta Babulal D. HUF 4,25,600 1.24
7. Ramesh Deepchand Mehta 7,16,124 2.08
8. Hetal Jayesh Pithva 5,84,000 1.69
9. Rajputana Advisory Services Private Limited 30,47,000 8.84
10. Kamalaben Motilal Mehta 3,47,942 1.01
11.  Vikram Motilal Mehta 3,62,242 1.05
12.  Lohagar Developer Private Limited 42,46,750 12.32
Total 3,24,20,188 94.07

“Rounded off to the closest decimal

The aggregate shareholding of the Promoters and Promoter group

4. Yashkumar Shankarlal Mehta - -
Promoter Group

Promoters

1. Shankarlal Deepchand Mehta 3,77,46,748 54.77 [

2. Babulal D Mehta 61,62,050 8.94 [

3. Jayesh Natvarlal Pithva 49,66,914 7.21 [
[

5. Jayantilal Mangilal Sanghvi 3,93,334 0.57 [
6. Mahendra Motilal Mehta 3,62,584 0.53 [
7. Pinky Pravinkumar Jain 1,56,714 0.23 [
8. Motilal D Mehta HUF 6,86,226 1.00 [ «
9. Rohini Rameshkumar Mehta 4,59,168 0.67 [
10.  Mangilal Bachraj Sanghvi 35,000 0.05 [ «
11.  Vikramkumar Motilal Mehta 7,24,484 1.05 [
12. Meena Vikramkumar Mehta 26,666 0.04 [ «
13.  Rameshkumar D. Mehta HUF 6,02,660 0.87 [
14.  Kamalaben Motilal Mehta 7,04,626 1.02 [
15. Mehta Babulal D HUF 8,51,200 1.23 [
16.  Teena Manish Sanghvi 26,666 0.04 [
Total 5,39,05,040 78.22 [ «

*Rounded off to the closest decimal

The number of specified securities purchased or sold by the Promoter Group and/ or by the Directors of
our Company and their relatives in the preceding six months.

Except as set out below, none of the members of our Promoter Group, our Promoters, our Directors, or any of
their respective relatives, as applicable, have purchased or sold any securities of our Company during the period
of six (6) months immediately preceding the date of this Draft Red Herring Prospectus.

May 21, 11,68,000 Hetal Jayesh Jayesh Transfer of 10 NA NA
2025 Pithva Natvarlal Equity
Pithva Shares by
way of Gift
May 21, 5,03,694 Kalpesh Babulal D Transfer of 10 NA NA
2025 Babulal Mehta Equity
Mehta Shares by
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way of Gift

May 21, 2,57,130  Girish Babulal D Transfer of 10 NA NA
2025 Babulal Mehta Equity
Mehta Shares by
way of Gift
May 21, 14,32,248 Rameshkumar Shankarlal Transfer of 10 NA NA
2025 Deepchand Deepchand  Equity
Mehta Mehta Shares by
way of Gift

Details of lock-in

Shankarlal Deepchand Mehta, Babulal D. Mehta and Jayesh Natvarlal Pithva are the Promoters of our Company

in terms of the SEBI ICDR Regulations and the Companies Act, 2013. Accordingly, in terms of Regulation 14(1)

of the SEBI | CDR Regul ations, our Promoters have ¢
contribution in this Offer and in terms of Regulation 16(1)(a) the following Equity Shares are locked in for a

period of three years pursuant to the Offer.

[ o]

Total

The shareholding of the Promoters in excess of 20% of the fully diluted post-Offer Equity Share capital shall be
locked in for a period of 1 year from the date of Allotment.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation of
Promoter’'s contribution in terms of Regulation 15 o

In this connection, please note that:

The Equity Shares issued for Promoter’'s contributi
immediately preceding years for consideration other than cash and revaluation of assets or capitalisation of

intangible assets was involved in such transaction, (ii) Equity Shares resulting from bonus issue by utilisation of

revaluation reserves or unrealised profits of our Company or bonus shares issued against Equity Shares, which

are otherwise ineligible for btmoomputation of mini mum

The minimum Promoter’'s contribution does not incl ui
preceding one year at a price lower than the price at which the Equity Shares are being issued to the public in the
Offer.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters is pledged
or any other form of encumbrance.

All the Equity Shares held by our Promoters are in dematerialised form.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date
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of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability
partnership. Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be
recorded by relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may
be pledged only with scheduled commercial banks or public financial institutions or a systemically important
NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank
or public financial institution or systemically important NBFC or housing company, provided that specified
conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall
continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible
to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI
ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked
in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
the six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the date of
Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors
from the date of Allotment.

Except for the allotment of Equity Shares pursuant to the Offer, our Company presently does not intend or propose
to alter its capital structure for a period of six months from the Offer Opening Date, by way of split or consolidation
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by
way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.
However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may,
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
currency for acquisitions or participation in such joint ventures.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing of this Draft Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been
refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-
listing, undersubscription etc., as the case may be.

Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or
any other similar arrangements for the purchase of Equity Shares being offered through the Offer.

All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. Further, our Promoters have not
pledged any of the Equity Shares that they hold in our Company.

As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992)
do not hold any Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage
in the transactions with and perform services for our Company in the ordinary course of business or may in the
future engage in commercial banking and investment banking transactions with our Company for which they may
in the future receive customary compensation.

There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or other
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instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, the Book Running Lead Manager, the members
of the Syndicate, our Company and Directors, shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investor for making an Application.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Except as set out below, our Company is in compliance with the Companies Act, 2013, to the extent applicable,
with respect to issuance of Equity Shares from the date of incorporation of our Company till the date of filing of
this Draft Red Herring Prospectus.

Our Company is unable to trace the Form 2 filed for allotment of 10 Equity Shares on March 31, 1996. The
Company also made an application to the RoC to procure a copy of the Form 2 from the records of the RoC.
However, the Form filed for allotment of 10 Equity Shares on March 31, 1996 was not available in the records of
the RoC.

Our Company shall ensure that all transactions in securities by the promoter and promoter group between the date
of filing of the draft offer document or offer document, as the case may be, and the date of closure of the Offer
shall be reported to the stock exchange(s), within twenty-four hours of such transactions.

The remainder of this page has been intentionally left blank
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OBJECTS OF THE OFFER

The Offer comprises of the Fresh | ssue of wup t
t o [ o] |l akhs by our Company and an Offer for
aggregating t oSellingShdreholda.k hs* by t he

*Subject to finalisation of Basis of Allotment
Offer for Sale

The proceeds of the Offer for Sale shall be received by the Selling Shareholder. Our Company will not receive
any proceeds from the Offer for Sale. The Selling Shareholder will be entitled to the Offer Proceeds, to the extent
of the Equity Shares offered by him in the Offer, net of his respective share of the Offer related expenses and
relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale and the proceeds
received from the Offer for Sale will not form part of the Net Proce e d s . ARis Bactos €0, Conipany

(0]

11
Sal

will not receive any prooppge®ds from the Offer for

For further detail JheOffer't lnen 9®fafger f or Sal e, see
The Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

4 €
e

Sa

1. Funding capital expenditure requirements for setting up of manufacturing facility for Stainless Steel

Seaml ess Pipes to ex praposdd Facility” )p;r oduct portfoli o (
2. Full or part repayment and/or prepayment of certain outstanding secured borrowings availed by our

Company; and
3. General corporate purposes.

(Collectively referred to as “Objects™)

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges

and enhancement of our Company’'s visibility and

Shares in India.

The main objects clause and the objects ancillary to the main objects clause as set out in the Memorandum of
Association enables our Company to undertake its existing activities and the activities for which funds are being
raised by our Company through the Offer.

Net Proceeds

The details of the proceeds of the Fresh Issue are summarized in the table below:

( in lakhs)
Sr. No. Particulars Estimated Amount*
1. Gross proceeds (A) [ o
2. Less: Offer Related Expenses to be borne by our [ o
Company™* (B)
3. Net proceeds from the Fresh Issue after deducting the [ e

Offer related expenses to be borne by our Company
( Net Proceeds” )A-Bj

*Subject to finalisation of Basis of Allotment
** Offer expenses will be incorporated at the time of filing of the Prospectus. For details with respect to sharing of fees and expenses amongst
our Company and the Selling Shareholder, please refer to the h e a d Objedss of the Offer - Offer Related Expenses” at I15p.ag e

Utilization of Net Proceeds and Schedule of Deployment

The Net Proceeds are proposed to be utilized and are currently expected to be deployed in accordance with the
schedule set forth below:
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( i n
Particular Total Estimated Amount Amount which will be Estimated Utilisation
Cost already financed from Net of Net Proceeds
deployed Proceeds Fiscal 2026
Funding capital expenditure  1,831.54® - 1,831.54 M 1,831.54
requirements in relation to the
setting up of the Proposed
Facility
Full or part repayment and/or 9,800.00 - 9,800.00 9,800.00
prepayment of certain
outstanding secured borrowings
availed by our Company;
General corporate purposes @ [ o] - [ o] [ o]
Total [ o] - [ o] [ o]

1)  Total estimated cost as per TEV Report dated June 17, 2025 in respect of the Proposed Facility.

2)  To be finalised upon determination of Offer Price and updated in the Prospectus prior to filing with the RoC.

3)  The amount to be utilized for general corporate purposes alone shall not exceed 25% of the Gross Proceeds in accordance with the
regulation 7(2) of the SEBI ICDR regulations.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
based on our current business plan, management estimates, current and valid quotations from vendors and
contractors, and other commercial and technical factors. However, our Company has also obtained the TEV

ReportfromDun & Bradstreet | nformati D&B Sk ndhtedduted?7,2025.d i

for the capital expenditure requirements of our in relation to the setting up of the Proposed Facility and the BRLM
has relied upon such TEV Report for ascertaining the fund requirements and deployment of funds in respect of
the Proposed Facility forming part of the Objects of the Fresh Issue. Such fund requirements and deployment of
funds have not been appraised by any bank or financial institution. We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market condition,
business and strategy, competition, negotiation with vendors, variation in cost estimates on account of factors,
including changes in design or configuration of the Proposed Facility, incremental pre-operative expenses and
other external factors such as changes in the business environment and interest or exchange rate fluctuations,
which may not be within the control of our management. Consequently, the fund requirements of our Company
are subject to revisions in the future at the discretion of the management. In the event of any shortfall of funds for
the activities proposed to be financed out of the Net Proceeds as stated above, our Company may re-allocate the
Net Proceeds to the activities where such shortfall has arisen, subject to compliance with applicable laws. Further,
in case of a shortfall in the Net Proceeds or cost overruns, our management may explore a range of options
including utilising our internal accruals or seeking debt financing. 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 laws. Our historical capital expenditure may not be
reflective of our future capital expenditure plans.

In the event of the estimated utilisation of the Net Proceeds in a scheduled Fiscals being not undertaken in its
entirety, the remaining Net Proceeds shall be utilized in next Fiscal, as may be decided by our Company, in
accordance with applicable laws. Further, if the Net Proceeds are not completely utilized for the objects during
the respective periods stated above due to factors such as (i) economic and business conditions; (ii) increased
competition; (iii) timely completion of the Offer; (iv) market conditions outside the control of our Company; and
(v) any other commercial considerations, the remaining Net Proceeds shall be utilized (in part or full) in next
Fiscal, in accordance with applicable laws. Our Company may also utilise any portion of the Net Proceeds, towards
the aforementioned Objects of the Offer, ahead of the estimated schedule of deployment specified above.

Means of Finance

The fund requirements for all the Objects set out above are proposed to be entirely funded from the Net Proceeds.
Accordingly, we confirm that there is no requirement for us to make firm arrangements of finance under
Regulation 7(1) (e) the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means
of finance, excluding the amount to be raised through the Fresh Issue or through existing identifiable internal
accruals. In case of a shortfall in the Net Proceeds or any increase in the actual utilization of funds earmarked for
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the Objects, our Company may explore a range of options including utilizing our internal accruals.
Details of the Objects
1. Funding capital expenditure requirements in relation to the setting up of the Proposed Facility

As on date of this Draft Red Herring Prospectus, we are engaged in the business of manufacturing of
long and flat stainless-steel products comprising of billets, forging ingots, rolled black bar, rolled bright
bar, flat & patti and other ancillary products. We primarily operate through our existing Manufacturing
Facility located at Halol Kalol Road, Kalol, Panchmahal Gujarat. The existing manufacturing facility is
situated on a land admeasuring the total area of 35,196.98 sq. m approximately. In our existing
Manufacturing Facility, we have an open industrial purpose land admeasuring 17,610 sq m. This land is
currently vacant and is occasionally utilized by the Company for the temporary storage of one of its raw
materials, namely scrap, at the time of receipt, on a need basis. As part of our growth strategy, we propose
to expand our manufacturing operations through forward integration and diversification of our product
portfolio. To this end, we intend to utilize a portion of the aforementioned vacant industrial land within
the premises of our existing Manufacturing Facility for the establishment of a stainless-steel seamless
pipes manufacturing unit, with a proposed installed capacity of 9,600 MTPA.

The primary raw material required for the manufacture of stainless-steel seamless pipes is rolled bar,

which is currently produced in-house at our existing Manufacturing Facility. This forward integration

initiative is expected to enable the Company to utilize its internally manufactured raw materials for the

production of stainless-steel seamless pipes. As a result, we anticipate improved operational efficiency,

reduction in production costs, better control over the supply and quality of raw materials, and enhanced

product consistency. Collectively, these factors are expected to provide us with a competitive edge over

our competitors and put us in advantageous position inthe marketF or f ur t h eQurBlhisgnesa i | s s
- Our Strategies” o0 n 23 age

Further, the proposed seamless pipe manufacturing facility will provide the Company with operational
flexibility to either: (i) sell the intermediate product, i.e., mother pipes, to other pipe manufacturing
companies engaged in the pilgering process; or (ii) sell the finished product, i.e., seamless pipes, which
are used across a wide range of industries. The total estimated cost for setting up the proposed facility is

1,831.54 lakhs, which will be fully funded from the Net Proceeds allocated towards capital expenditure
for this purpose.

The proposed seamless pipe manufacturing facility will expand the Company's market reach by
broadening its product portfolio, thereby attracting a wider customer base. This diversification is also
expected to mitigate offtake risk by reducing reliance on a limited set of products or customers. Also, see
“Risk Factor — We may face several risks associated with the Proposed Facility, which could hamper
our growth, prospects, cash flows and business and financial condition” o n f0a g e

Estimated Cost for the Proposed Facility

The total estimated cost of the Proposed Facili
Facility has been estimated by our management in accordance with our business plan, current and valid

quotations received from the vendors and contractors as well as TEV Report dated June 17, 2025.

However, such total estimated cost and related fund requirements have not been appraised by any bank

or financial institution.

The quotations received from the vendors, as referenced below and included in the TEV Report, have
been duly considered by D&B India in their assessment. However, we have not entered into any definitive
agreements with any of the vendors from whom quotations have been received. The quantity and
specifications of machinery to be purchased wil|
the evolving business requirements necessary for the successful implementation and commissioning of
the Proposed Facility. Our Company shall retain the flexibility to procure and deploy machinery in
alignment with operational needs and management
machinery provided herein is indicative and based on current estimates. Actual procurement may vary in
terms of cost and type of machinery, depending on prevailing market conditions and technical suitability

143



a)

b)

at the time of order placement and as determined by the Company. Consequently, the final list of
machinery may undergo changes, which could include the addition of new equipment or removal of items
from the current list. A detailed breakdown of the estimated cost, as derived from the TEV Report, is set
forth below;

Particulars

Land Cost

Civil & Structural Work
Plant & Machinery
Miscellaneous Fixed Assets
Total Hard Cost -A

Pre-operative Expenses
Contingency
Total Soft Cost -B

Total Proposed Facility Cost (A+B)

*Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.

Note: The above cost is excluding GST.

Estimated Cost”
Nil
575.00
934.03
105.02
1,614.05

161.00
56.49
217.49

1,831.54

( in lakhs)

We will place orders for the assets and services as per the schedule of implementation for the Proposed

Faci

lity. For r i s kRisk Battox 1 QumGompanp is yet o @lacs oadenefor ths e e

equipment, plant and machinery for the Proposed Facility. Any delay in placing orders or procurement
of such equipment, plant and machinery may delay the schedule of implementation and possibly

increase the cost of commencing operations”

Land Cost

onsSpage

The Proposed Facility is intended to be established on a portion of open unutilised land parcel
admeasuring 17,610 sq m located within the premises of our existing Manufacturing Facility.
Accordingly, there will be no additional cost incurred towards land acquisition for the Proposed Facility.

Civil & Structural Work

Civil and structural work for the Proposed Facility mainly includes land development and construction
and engineering related work including RCC Work, Excavation Work, PCC Work and Shuttering Work.

The total estimated cost
quotations;
Sr.No. Vendor Name  Work Associated

and quotation No.

1.  Ganesh Quotation for
Engineering Industrial Factory
Quotation No. 011 Structure Shed Work

& Civil Work”

2. Ganesh Quotation for Pre-
Engineering Engineering metal
Quotation No. 014 building work (PEB

Shed) *
Total

*The cost considered for the civil work includes RCC works, excavation works, PCC works, Brick masonry works, stone masonry
work, plaster work, flooring work, steel work and shuttering works.
5The rates considered for the pre-engineering metal building work includes supply of roofing sheet and its accessories and erection

work.

(Source: TEV Report by D&B India)

The detailed bifurcation of the estimated cost of civil and structural work is as follows:
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Basic cost
(Estimated)
256.45

318.55

575.00

Date of
Quotation
April 25, 2025

April 30, 2025

( i n
Validity period
6 Months
6 Months

f 0 lakhs asi per itht belewnnebntiogetl r u c t ur
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For Industrial Factory Structure Shed Work & Civil Work

Description Quantity

Earth Excavation (0-1mtr.) 640
25x 40
Earth  Excavation (Imtr- 960
3mtr.) 75 x 40
Back filling site - to - site 1,500
Back filling brought from 1,382
outside

4 350
P.C.C. Work (1:4:8) 100 mm
C.C. Footing 1:3:6 128
R.C.C. Column & Beam 427
(1:1.5 :3) height 0-4 mtr.M-
30
Footing Shuttering 376
Shuttering for Coolum & 766
Beam Ply and Steel
230 mm Thick in (CM 1:6) 246
Stone Soling 230mm Thick 759
water bound with Roller
12mm (1:4) 1224 x 2 2,448
18mm (1:4) 1224 x 2 2,448
Net Cement Plaster Work 2,448
1224 x 2
Trimix Flooring Work 700 660
Groove Cutting 2,200

100

With Cutting, Banding
Total

(Source: TEV Report by D&B India)

For Pre-Engineering metal building work (PEB Shed)

Description

PEB -Structural Steel Fabricated
Shed-:1)421.7FLx83FWx 12
M H Sq.ft. = 35000 Sq.ft

Top Roofing Sheet Supply &
Erection

Roofing Sheet vertical Sheet
Supply & Erection

Roofing  Sheet  Accessories:
Gutter, Gutter Clamp, Ridge,
Ridge Clamp, Corner Flashing,
Inclined Flashing Supply &
Erection

Drain Water Down Pipe: As per
Technical Specification — PVC
32 Nos. PVC Pipe x 12 Mtr.
Length Total 384 R.mtr Supply &
Erection

Polycarbonate =~ Sheet  (5%)
Transform Sheet 500 mm Wide
sky light sheet to be considered
Throughout top & vertical

Quantity

19,6791.7

4,593.5
1,125

391.31

384

170.20

Unit Rate with
Material
per cum 150.00
per cum 175.00
per cum 85.00
per cum 500.00
per cum 4,500.00
per cum 4,800.00
per cum 8,000.00
per sq mt 410.00
per sq mt 450.00
per cum 6,800.00
per cum 2,000.00
per sq mt 290.00
per sq mt 320.00
per sq mt 380.00
per cum 6,800.00
per r mt 170.00
per MT 79,000.00
Unit Rate with
Material

per KG 130.00

per Sq mt 800.00

per Sq mt 800.00

per Sq mt 1,150.00

per r mt 800.00

per Sq mt 2,715.00
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Basic cost (Estimated)
( in | ak
0.96

1.68

1.28
6.91

15.75
6.14
34.16

2.36
3.45

16.73
15.18

7.10
7.83
9.30

44 .88
3.74
79.00
256.45

Basic cost (Estimated)
( in | a
255.83

36.75
9.00

4.50

3.07

4.60



c)

Description Quantity
Supply & Erection
24" Turbo Vel 64
polycarbonate base Supply &
Erection
Total

(Source: TEV Report)

Plant & Machinery

Unit

per unit

Rate with
Material

7,500.00

Basic cost (Estimated)
( in | a
4.80

318.55

Our Company proposes acquiring imported and domestic plant and machinery a t
934.03 lakhs. Our Company has identified the type of plant and machineries to be purchased for the
Proposed Facility and obtained quotations from various vendors, but we are yet to place order for 100%
of the plant and machineries. The detailed list of plant and machinery to be acquired by our Company is

provided below:

Name of Vendor &
Quotation/
Reference No.

Shreenath.Nambiar
Quotation No. - 3907
Yantai  Machinery
Quotation No.
YYO081

K Patel Drives
System

Quotation No.-
175/25-26

Gayatri  Engineers

Quotation No.- 1

Gayatri  Engineers
Quotation No.-2

K  Patel Drives
System
Quotation
175/25-26

No.-

Paharpur  Cooling
Towers Limited
Quotation No.-
Ref:W2T240150/AK
Jineshwar Steels
Quotation No.-
259

Manish Engineers
Reference No.- Ref:
ME-029/2025-26

Description

Walking  Hearth
Furnace

LXC-60 Piercing
mill

Conveyer Mills
Centring Mill
Quenching
discharge
Compressor
Round
Straightening
machine

End cutting

Bar

MTB Pump
Furnace Cooling
pump

Mill water supply
Mill  dewatering
pump

Cooling tower

MS
Reducer/Ballvalve
MS/GI Pipes
96x48x3.2
MS/GI Pipes
50x50x3.2
MS/GI Pipes
122x61x3.2

7.5 tons EOT
Crane Complete
set

Total

85/INR.

(Source: TEV Report by D&B India)

Quantity  Cost for

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

4.00
4.00

4.00
4.00

2.00

2.00

5500.00

6100.00

500.00

2.00
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each
uni t
in lakhs)
155.50
194.31
9.75
3.80
1.85
6.75
55.09
2.12

0.46
0.30

0.30
0.30

4.50

0.09

0.001
0.001
0.001

10.60

Basic cost

(Estimated)

( i

lakhs)*
311.00
420.68"
19.49
7.61
3.70
13.50
110.18
4.24

1.82
1.18

9.00

0.18
3.58
3.97
0.33

21.20

934.03

an

Date of
Quotation
April 20,
2025
April 18,
2025
April 24,
2025
April 21,
2025
April 21,
2025
April 24,
2025
April 25,
2025
April 25,
2025
April 17,
2025

Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off-
¥USD conversion rate is considered at
Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.

esti

( i n

Validity
Period

6 Months

120 Days

6 Months

6 Months

6 Months

6 Months

90 Days

6 Months

120 Days

mat ed

akh s



d)

Miscellaneous Fixed Assets

Miscellaneous Fixed Assets required for the Proposed Facility include MS Angle 50x50x6, MS Beam
200, MS Channel 150, Flat/Bars 122x61x3.2, MS Beam 300, and MS Channel 250, along with Plug
Moly, Plug Road, connectors, and flanges. Additionally, it encompasses Veedol Avalon HLP 68 (210L),
Veedol Avalon 220 (210L), and Veedol Alithex 3 grease (180K), as well as essential components such
as belts, bearings, gasket sheets, Teflon tape, pulleys, and couplings. The total estimated cost of

mi scell aneous fixed assets for the Proposed Faci
( i n | akhs
Name of Vendor Description Quantity Cost for  Basic cost Date of Validity
& Quotation/ each (Estimated) Quotation Period
Reference No. unit ( i
in lakhs)”
lakhs)
Jineshwar Steels MS Angle 4,800 72 per 3.46
50x50x6 KG
Quotation No.-254 ~ MS Beam 200 4,050 74 per 3.00
KG
MS Channel 150 3,400 69.25 2.35
per KG April 25,
Flat/Bars 2,900 6950  2.02 2025 6 Months
122x61x3.2 per KG
MS Beam 300 3,800 71.50 2.72
per KG
MS Channel 250 8,250 71.50 5.90
per KG
J Poonamchand & Plug Moly 800 7205 per 57.64
Sons KG April 20
Plug Road 800 106 per 0.85 2025 > 6 Months
Quotation No.- KG
JPS/145/025-26
K Patel Drives Connectors 200 720 1.44
System Nos. .
Flanges 100 1910 1.91 ?5)2“51 24, 6 Months
Quotation No.- Nos.
175/25-26
BP Lubricants Veedol Avalon 2,940 135 per 3.97
Private Limited HLP 68 (210L) unit U -
Veedol Avalon 1,260 132 per 1.66 April 17, sf cember 30
Quotation No. - 220(210L) unit 2025 201;5 ’
QUO13492 Veedol Alithex 3 540 215 per 1.16
grease (180K) unit
K Patel Drives 1 16.95 16.95 April 20, 6 Months
System Belt, Bearings, 2025

Gasket  Sheets,
Quotation No.- Teflon Tape,
144/25-26 Pulley, Coupling
Total 105.02
(Source: TEV Report)
Note: Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.

Preliminary & Preoperative Expenses
Our Company has estimated preliminary & preope
administrative expenses, preliminary manpower expenses, trial Raw material expenses & consumables

expenses during the construction period. If there is any increase in the costs, the additional costs shall be
paid by our Company from its internal accruals. The brief break up of the same is as follows;
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Particulars Cost (in lakhs)

Commissioning and trial Runs 50.00
Salaries 20.00
Travelling, Boarding and Lodging 20.00
Communications 3.00
Other Consultancy 10.00
General Administrative Expense 8.00
Miscellaneous Expenses 50.00
Total 161.00

(Source: TEV Report)
Contingencies

We have provided for a 3.5% on the total hard cost to account for various potential risks and cost
uncertainties that are typical of projects at this stage. While quotations for the total hard cost are available,
fluctuations in material costs, labour rates, and currency exchange rates (as the project involves
procurement of imported machinery from China) may impact the final expenditure over the 12-month
implementation period.

Additionally, minor design refinements or site-specific challenges may necessitate cost adjustments that
were not accounted for in the initial estimates. Unforeseen statutory changes or additional compliance
requirements may lead to incremental costs. Moreover, potential delays, logistical challenges, or
contractor-related issues could lead to additional expenditures beyond the contracted amounts.

Therefore, our Company, in consultation with D&B India, has considered contingencies of 3.50% on the
tot al hard costs amounting to 56.49 Lakhs

Also, we may be required to incur additional costs which can be determined only at the time of placing
orders or receipt of plant & machinery or any other cost which may be incurred and required to complete
installation of proposed facility to make it operative and which is not included hereinabove. Such
additional costs shall be funded from the Net Proceeds proposed or through internal accruals, if required.

We undertake that the amount earmarked for contingencies, if not utilized, will then be utilized towards
General Corporate Purposes, subject to a limit of 25% of Gross Proceeds.

It is pertinent to note that no firm orders have been placed for any of the proposed items. Further, no
second hand machinery or used machinery is intended to be procured from the Net Proceeds. The
quotations received are indicative in nature and valid only for a specified period. Accordingly, there is
no assurance that orders will be placed with the same vendors or at the quoted price. Any revised
quotation may not necessarily be at a favorable cost to the Company and could be subject to escalation

due to factors such as or ot her inaeas¢iclubonshtirgehn ces b

transportation cost, change in applicable tax rates or other circumstances beyondthe Co mp any ' .s
The vendors have been selected as per the quotation received from them for the respective work/ supply
of materials as identified in the object as per their background, expertise, vintage, credibility as assessed
by D&B India vide their TEV report.

We confirm that the vendors are not related to the promoter/ promoter group and quotations received are

purely on the basis of economics and merits of the order. All the quotationst hus r ecei ved

length.

The transportation cost for the respective equipment shall be in accordance with the quotation received.
The transportation cost for equipment falls under the scope of the Company, the associated expenses
shall be met through the C 0 mp a imtgrrial accruals. Similarly, any costs related to installation, testing,
commissioning or any additional work pertaining to the equipment, which are within the scope of the
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Company, shall also be borne by the Company from its internal accruals. Furthermore, any GST liability
arising from this proposed capital expenditure under categories such as civil & structural work, plant &
machinery, miscellaneous fixed assets, pre-operative expenses and contingency shall be borne by the
company from its internal accruals and not from part of the Net Proceeds.

Infrastructure facilities and utilities
Power

Bulk power is received at 66 kV from the nearest Sub Station of Madhya Gujarat Vij Company Limited.
Total contract demand for the plant is about 6000 KVAH. The power consumption is considered as 2,563
kWh/MT at the purchase rate of INR 5.50 kWh. Based on the Power bill received from Company
availability of Contract demand of 6000 KVAH and the consumption of existing facility to the tune of
4000-4200 KVAH, the balance contract demand remains available around 1800-2000 KVAH which will
be sufficient for the first year of operations of proposed project with 50% capacity utilization. However,
going forward the Company would require to take additional 1000 KVAH from 80% to 95% capacity
utilization of proposed project.

Water
Water is mainly required for the production process, fire safety, drinking, and sanitation purposes. Our
Company consumes water from our own bore-well for our existing Manufacturing Facility and we intend

to use the same source to fulfil the water requirements of our proposed facility.

Presently, the Company has an overhead water tank which holds up to 60,000 liters of water at a time
along with an underground water tank which holds up to 1,00,000 liters.

Manpower

At peak capacity utilization levels, the total manpower requirement would be about 72 skilled and
unskilled personnel for the Proposed Facility.

Implementation Schedule

The schedule of implementation as set out under the TEV Report for the proposed project is set out
below:

Phase Package Status/ expected Expected completion
commencement month month
Phase | Design and procurement October 2025 October 2025
Phase II  Civil Works November 2025 January 2026
Phase Il Equipment Installation February 2026 August 2026
Phase IV Testing & Commissioning August 2026 September 2026
Commercial Operations Date October 1, 2026 -

Government and other approvals

In relation to the Proposed Facility, we are required to obtain approvals, which are routine in nature, from
certain governmental or local authorities as provided in the table below and as detailed under TEV Report
from D&B. Our Company undertakes to file necessary applications with the relevant authorities to obtain
the approvals set out below, at the relevant stages, as applicable. In the event of any unanticipated delay
in receipt of such approvals, the proposed schedule implementation may be extended, and our Company

wi || undertake the requir ed VaigiongnoObjeck” e oanc It5i.aognes

For further details on the regulatory approvals in relation to the Proposed Facility, see "Risk Factor —
We may face several risks associated with the Proposed Facility, which could hamper our growth,
prospects, cash flows and business and financial condition' on page 50 of this Draft Red Herring
Prospectus.
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No. Approval For Authority  Application Approval Stage at which Status

Date Date approvals are
required
1.  Approval for the Madhwas September 16, January 27, Before the Received
building plans for Gram 2024 2025 commissioning
the Proposed Panchayat of the
Facility — Proposed
Construction Facility
Permit
2. Electricity Board Madhya - - Routine To be applied
License Gujarat Vij approval
Company
Limited
3. Certificate of Concerned - - Routine To be applied
Stability Industrial approval
Assessor
4. CTE (Consent to GPCB February 27, June 13, Before the Received on June
Establish) 2025 2025  commissioning 17,2025
of the Proposed
Facility
5. Consolidated GPCB - - Upon the To be applied
Consent and commissioning
Authorization of the Proposed
Facility
6. 1ISO Concerned ISO - - After the To be applied
Agency commissioning
of the Proposed
Facility
7. BIS Bureau of - - After the To be applied
Indian commissioning
Standards of the Proposed
Facility
8.  Factory License Deputy February 11, Awaited Routine Received
Director, 2025 Approval provisional
Industrial certificate on
Safety & February 11, 2025
Health vide no.
DyDISH/ISH/GOD/

2025/

For further details, see, “ Government and Other Statutory Approvals” b e gi nniddbg on

Full or part repayment and/or prepayment of certain outstanding secured borrowings availed by
our Company.

Our Company has entered various financial arrangements from time to time, with banks and financial
institutions. The loan facilities availed by our Company include borrowings in the form of, inter alia,
term loans and working capital facilities including fund based and non-fund-based borrowings. For
det ail s, s e eFinsneid Statements” e otni29Plagde *

As on June 9, 2025, the total amount outstanding under our loan facilities (comprising of term loans,
working capital limits and unsecured loans) was 15,545.64 | a k WeSpropose to utilise an estimated
a mo u n 9,800a00 lakhs from the Net Proceeds towards full or partial re-payment or pre-payment of
some of borrowings, availed by our Company. The repayment/ prepayment, will help reduce our
outstanding indebtedness, assist us in maintaining a favourable debt-equity ratio and enable utilisation
of some additional amount from our internal accruals for further investment in business growth and
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expansion. In addition, we believe that the anticipated improvement in our debt-equity ratio will enhance
our financial standing, thereby enabling us to raise additional resources at more competitive rates. This
strengthened position will support our ability to secure future funding to pursue potential business
development opportunities and strategic initiatives aimed at scaling our operations.

Given the nature of these borrowings and the terms of repayment/prepayment, the aggregate outstanding
borrowing amounts may vary from time to time. Further, the amounts outstanding under these
borrowings as well as the sanctioned limits are dependent on several factors and may vary with our
business cycle with repayments, drawdowns and enhancement of sanctioned limits. However, the
aggregate amount to be utilized from the Net Proceeds towards repayment/ prepayment of certain
borrowings, in part or in fulLwo u | d n o t 800K lakles.e d 9,

The following table provides details of certain borrowings availed by our Company, which are
outstanding as on June 9, 2025, which are currently proposed to be re-paid or pre-paid, in full or in part,
t o t he e80toklakHs from fthe NetProceeds:

The remainder of this page has been intentionally left blank
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IDBI
Bank
Limited

State
Bank Of
India*

Axis
Finance
Limited

Axis
Finance
Limited

Axis
Finance
Limited

Axis
Finance
Limited

IDBI
Bank
Limited
IDBI
Bank

Working
Capital
Loans

Working
Capital
Loans

Term
Loan

Term
Loan

Term
Loan

Term
Loan

Term
Loan

Term
Loan

1,750.00

5,250.00*

1,300.00

500.00

800.00

750.00

292.00

146.00

October 22,
2009

February 14,
2024

September
20,2021

December
23,2022

May 3, 2023

September
25,2024

February 5,
2021

January 27,
2022

January 7,
2025

January 24,
2025

September 29,
2021

January 2,
2023

May 8, 2023

September 27,
2024

February 5,
2021

February 4,
2022

1,642.46

5,208.54

451.08

296.17

657.41

646.22

48.67

97.33
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10.20

10.10

11.00

11.00

9.95

10.80

9.25

9.25

Available for a period of
30 days to 12 months,
subject to  periodic
review by the Lender.

Available for a period of
30 days to 12 months,
subject to  periodic
review by the Lender.

60 Monthly installments

60 Monthly installments

60 Monthly installments

60 Monthly installments

48 monthly installments

48 monthly installments

Working Capital
Requirements

Working Capital
Requirements

Working Capital
Requirements

Working Capital
Requirements

Purchase of plant
and machinery

Working Capital
Requirements

Working Capital
Requirements

Working Capital
Requirements

2% of the
outstanding
amount

2% of the
outstanding
amount

4% +
Applicable
Taxes of
principal
outstanding
4% +
Applicable
Taxes of
principal
outstanding
4% +
Applicable
Taxes of
principal
outstanding
4% +
Applicable
Taxes of
principal
outstanding
2% of the
outstanding
amount

2% of the
outstanding

No



Limited
Bajaj Short term 1,000.00 March 12, March 21, 1,000.00 9.70 Tranche period of 12
9. Finance revolving 2025 2025 month and  Annual
Limited loan renewal facility
TOTAL 11,788.00 10,047.88

3 As per the certificate issued dated June 12, 2025 by the statutory auditors.
# Loan originally sanctioned by Punjab National Bank, subsequently taken over by State Bank of India.
“Includes additional Interchangeabl e Non fund based t of7B.Whaths.based

The remainder of this page has been intentionally left blank
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Working Capital
Requirements

sanction

amount
Nil

amount

of

500.00
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In accordance with clause 9(A) (2) (b) of Part A of Schedule VI of the SEBI ICDR Regulations, the
Statutory Auditors of our Company, pursuant to their certificate dated June 12, 2025 have certified the
utilization of the above-mentioned borrowings for the purposes for which such borrowings were availed.

For further detail s i n Fimadcia tlndebtednest” 0 omu 3B almicer r o wi

“Restated Financial Statements” o0 n 295.a g e

The selection of borrowings proposed to be repaid/ prepaid out of the our borrowings arrangements
provided in the table above, shall be based on various factors including (i) cost of the borrowings to our
Company, including applicable interest rates, (ii) any conditions attached to the borrowings restricting
our C 0 mp a #bwity te prepay the borrowings and time taken to fulfill such requirements, (ii) receipt
of consents for prepayment or waiver from any conditions attached to such prepayment from our
respective lenders, prior to completion of the Offer; (iii) terms and conditions of such consents and
waivers, (iv) levy of any prepayment penalties and the quantum thereof, (v) provisions of any law, rules,
regulations governing such borrowings, and (vi) other commercial considerations including, among
others, the amount of the loan outstanding and the remaining tenor of the loan.

For the purposes of this object, our Company has obtained consents and notified the relevant lenders, as
is required under the relevant facility documentation, for undertaking the Offer, including any consequent
actions. Further, to the extent our Company may be subject to the levy of prepayment penalties or
premiums, depending on the facility being repaid/prepaid, the conditions specified in the relevant
documents governing such credit facility and the amount outstanding/being pre-paid/repaid, as
applicable, payment of such penalty or premium shall be made from the Net Proceeds. If the Net Proceeds
are insufficient to the extent required for making payments for such prepayment penalties or premiums,
such excessive amount shall be met from our internal accruals.

No portion of the Net Proceeds, that will be utilised for repayment/ prepayment, in full or part, of certain
borrowings availed by our Company, will be directly or indirectly routed to our Promoter, members of
the Promoter Group, Group Companies or associates.

General Corporate Purposes

We propose to depl oy [ o] Lakh, aggregat.i
purposes, including but not restricted to working capital requirements, strategic initiatives, partnerships,
joint ventures and acquisitions, brand building, meeting exigencies which our Company may face in the
ordinary course of business, to renovate and refurbish certain of our existing Company owned/leased and
operated facilities or premises, towards brand promotion activities or any other purposes as may be
approved by our Board. The quantum of utilisation of funds towards each of the above purposes will be
determined by our Board, based on the amount actually available under this head and the business
requirements of our Company, from time to time, subject to compliance with applicable law. We, in
accordance with the policies of our Board, will have flexibility in utilizing the Net Proceeds for general
corporate purposes, as mentioned above.

We confirm that any Offer related expenses shall not be considered as a part of General Corporate
Purpose.

Further, we confirm that the amount for general corporate purposes, including excess amount, if any, as
mentioned in this Draft Red Herring Prospectus, shall not exceed 25% of the Gross Proceeds of the Issue.

Offer Related Expenses
The total expenses of the Offer are esti ma

primarily include among others, listing fees, fees payable to the BRLM and Legal Counsel, fees payable
to the Auditors, brokerage and selling commission, underwriting commission, commission payable to

t

ng

ed

Regi stered Broker s, RTAs, CDPs, SCSBs'’ fees,

stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous
expenses for listing the Equity Shares on the Stock Exchanges.

Other than the listing fees, audit fees (not in relation to the Offer), and expenses for any product or
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corporate advertisements consistent with past practice of our Company, each of which shall be borne
solely by our Company; and all costs, charges, fees and expenses that are associated with and incurred
in connection with the Offer will be shared between our Company and the Selling Shareholder on a pro-
rata basis in proportion to the Equity Shares proposed to be issued and allotted by our Company in the
Fresh Issue and the Equity Shares proposed to be transferred by the Selling Shareholder through the Offer
for Sale, and in accordance with applicable law, irrespective of our Company getting listed or not. The
Selling Shareholder agrees that it shall reimburse our Company for all expenses undertaken by our
Company on his behalf in relation to the Offer in relation to the Offered Shares. The break-down for the
estimated Offer expenses are set forth below:

Expenses* Estimated As a % of the As a % of the total
expense* total estimated Offer Size
( i n | Offer expenses
Fees payable to the BRLM and [ o [ o] [ o

commissions (including underwriting

commission, brokerage and selling

commission)

Commission/processing fee for SCSBs, [ o [ o] [ o
Sponsor Bank(s) and Bankers to the

Offer and fee payable to the Sponsor

Bank for Bids made by RIBs,

Brokerage, underwriting commission

and selling commission and bidding

charges for Members of the Syndicate,

Registered Brokers, CRTAs and
CDP(MG)4)

Advertising and marketing expenses [ [ e
Fee payable to auditors, consultants and [ [ e
market research firms
Fees to regulators, including Stock [ o [ o] [ e
Exchanges
Others [ o [ o] [ o
(i) Listing fees, SEBI, BSE and NSE

processing fees, book building

software fees and other regulatory

expenses;
(il) Printing and distribution of

stationery;
(iii) Fees payable to the Registrar to the

Offer;
(iv) Fees payable to Legal Counsel;

and
(v) Miscellaneous.
Total estimated Offer expenses [ o [ o [ o

*Offer expenses excludes applicable taxes, where applicable. Offer expenses will be incorporated at the time of filing of the
Prospectus. Offer expenses are estimates and are subject to change

Notes:

(1)  Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders,
which are directly procured by the SCSBs, would be as follows:
Portion for Retail Individual Bidders* [ % of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Bidders* [ o Jopthe Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the
Bid Book of BSE or NSE
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No processing fees/uploading charges shall be payable by our Company or the Selling Shareholder to the SCSBs on the
applications directly procured by them.

SCSBs will be entitled to a processing fee for processing the ASBA Form procured by the members of the Syndicate
(including their sub-syndicate members), CRTAs or CDPs from Retail Individual Investors, Eligible Employees and Non-
Institutional Bidders and submitted to the SCSBs for blocking as follows:

Portion for Retail Individual Bidders* per val

[ o] id ASBA Forms (pl
Portion for Non-Institutional Bidders* [ ] per wvalid (p

ASBA For ms
*Based on valid ASBA Forms

The processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows: Sponsor Bank
will be entitled to processing fee of [ ] per val
Bank shall be responsible for making payments to third parties such as the remitter bank, NPCI and such other parties as
required in connection with the performance of its duties under applicable SEBI circulars, amendments, the Syndicate
Agreement and other applicable laws.

Brokerage, selling commission and processing/ uploading charges on the portion for UPI Bidders (using the UPI
Mechanism), Rlls and NIls which are procured by the members of the Syndicate (including their sub-syndicate members),
CRTAs, CDPs or for using 3-inl type accounts- linked online trading, demat & bank account provided by some of the
brokers which are members of Syndicate (including their sub-syndicate members) would be as follows:

Portion for Retail Individual Bidders* | ¢] % of the Amount Al I
Portion for Non-Institutional Bidders* | ] % of the Amount Al
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

otted (plu
otted (plu

The selling commission payable to the Syndicate/ sub-syndicate members will be determined on the basis of the
application form number / series, provided that the application is also bid by the respective Syndicate / sub-syndicate
member. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate/ sub-
syndicate member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate/ sub-
syndicate member.

The payment of selling commission payable to the sub-brokers / agents of sub-syndicate members is to be handled directly
by the respective sub-syndicate member.

The selling commission payable to the CRTAs and CDPs will be determined on the basis of the bidding terminal id as
captured in the bid book of BSE or NSE.

Upl oading charges/ ppeodiéappicutiongplucappécubly enes) avetupplicdbleohly in case
of bid uploaded by the members of the Syndicate, CRTAs and CDPs:
e for applications made by Retail Individual Investors using the UPI Mechanism

Upl oading Charges/ Prmodidailiqatyn (fl @pligiéesaxes &re applicable bnly in
case of bid uploaded by the members of the Syndicate, CRTAs and CDPs:

e forapplications made by Retail Individual Investors using 3-in-1 type accounts

e for Non-Institutional Investor Bids using Syndicate ASBA mechanism / using 3- in -1 type accounts,

The Bidding/uploading charges payable to the Syndicate/Sub-Syndicate Members, RTAs and CDPs will be determined on
the basis of the bidding terminal id as captured in the bid book of BSE or NSE

Selling commission payable to the registered brokers on the portion for Retail Individual Investors and Non-Institutional

Investors which are directly procured by the Registered Brokers and submitted to SCSB for processing would be as follows:
Portion for Retail Individual Investorsand Non-l nst i t ut i 0 n a pervhlid ASBAF orm (phss applicablestdyek).

The processing fees for applications made by the UPI Bidders may be released to the remitter banks (SCSBs) only after
such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any other subsequent SEBI Circular.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to
deploy the Net Proceeds. Pending utilization of the Net Proceeds, our Company shall deposit the funds only with
one or more Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilisation of
the Net Proceeds, it shall not use the funds from the Net Proceeds for any investment in equity and/or real estate
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products and/or equity linked and/or real estate linked products.
Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus which are proposed to be repaid from the Net Proceeds.

Appraisal Report

None of the objects for which the Net Proceeds will be utilized have been financially appraised by any financial
institutions [/ b a n-l0sr.fundbnp wquireBeptand the prapised Heplayrhe bf Net
Proceeds have not been appraised by any bank or financial institution or any other independent agency and
our management will have broad discretion over the use of the Net Proceeds” o0 n 780 a g e

Monitoring Utilization of Funds

Our Company will appoint a monitoring agency in accordance with Regulation 41 of the SEBI ICDR Regulations
prior to the filing of the Red Herring Prospectus. Our Audit Committee and the monitoring agency will monitor
the utilization of the Gross Proceeds, and submit the report required under Regulation 41 of the SEBI ICDR
Regulations.

Our Company will disclose the utilization of the Gross Proceeds, including interim use, under a separate head in
our balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable fiscal periods, provide
details, if any, for any amounts that have not been utilized. Our Company will indicate investments, if any, in
unutilized Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of
listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit
Committee shall make recommendations to our Board for further action, if appropriate. Our Company shall, on
an annual basis, prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring
Prospectus and place it before our Audit Committee. Such disclosure shall be made only until such time that all
the Gross Proceeds have been utilised in full. The statement shall be certified by the statutory auditor(s) and such
certification shall be provided to the Monitoring Agency. Further, in accordance with Regulation 32 of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement
indicating (i) deviations, if any, in the utilisation of the Gross Proceeds from the Objects of the Offer as stated
above; and (ii) details of variations in the utilisation of the Gross Proceeds from the Objects of the Offer as stated
above. This information will also be published in newspapers simultaneously with the interim or annual financial
results and explanation for such variation (ifany ) wi | | be included in our
before the Audit Committee. Further, our Company shall, on a quarterly basis, include the deployment of Gross
Proceeds under various heads, as applicable, in the notes to our quarterly results. Our Company will indicate
investments, if any, in unutilised Gross Proceeds in the balance sheet of our Company for the relevant fiscals
subsequent to receipt of listing and trading approvals from the Stock Exchanges.

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 of the Offer without our Company being authorized to do so by the Shareholders by way of a special
resolution through a postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of

Di

rect

such speci al Postad Batlok Notice”o)n s(htahlel “speci fy the prescribe

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 Promoters or controlling Shareholders will be required to provide an exit opportunity to such
shareholders who do not agree to the above stated proposal, at a price as may be prescribed by SEBI, in this regard.

No part of the Gross Proceeds will be utilized by our Company as consideration to our Promoters, members of
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the Promoter Group, Directors, Group Companies or Key Managerial Employees. Our Company has not entered
or is not planning to enter any arrangement / agreements with Promoters, Directors, key management personnel,
Senior Management, associates or Group Companies in relation to the utilization of the Gross Proceeds.

Other Confirmation

Except to the extent of the proceeds received by the Promoter Selling Shareholder pursuant to the Offer for Sale,
none of our Promoters, Directors, KMPs, Senior Management, members of the Promoter Group or Group
Companies will receive any portion of the Offer Proceeds and there are no material existing or anticipated

transactions in relation to utilization of the Net Proceeds with our Promoters, Directors, KMPs, Senior
Management, Promoter Group or Group Companies.

The remainder of this page has been intentionally left blank
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BASIS FOR THE OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company in consultation with the BRLM,
on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and
on the basis of quantitative and qualitative factors as described below, in compliance with the SEBI ICDR
Regulations. The face value of the Equity Shares is

Fl oor Price is [e] times the f ace viavksmareshoaldiréad theh e

Business” begi nni4 Q95 aub22Xrapgcevely, of this Draft Red Herring Prospectus to get a more
informed view before making any investment decisions.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for the Offer Price are:
. Established, integrated manufacturing setup at strategic location

We primarily operate through our Manufacturing Facility which is spread across 35,196.98 sq.m
(including unutilised area of the land approximately 17,610 Sq. m) of land at Halol Kalol Road, Kalol,
Panchmahal, Gujarat. Our facility features an integrated manufacturing setup that covers the entire
production chain ranging from melting and refining to casting/ rolling, treatment, testing and storage.
Our Manufacturing Facility is also equipped with key infrastructure including an induction furnace,
AOD, CCM, heat treatment facilities, rolling mill and bright bar shop. In addition to the same, our
Manufacturing Facility is also equipped with an Oxygen Plant and a Nitrogen Plant which reduces our
dependence on third party supplier. We use a combination of mechanized and human skills to achieve
the desired standards of manufacturing.

Further, our integrated production process allows us to be flexible with our production and be able to
alter our products as per the customer’
to the continuously evolving market conditions. We have the ability to convert the stainless-steel billets
into long and flat products, and thereafter into black or bright category or sell the billets independently
in the market.

. Diverse Product Portfolio

Our product portfolio comprises billets, forging ingots, rolled black bar, rolled bright bar, flat patti, wire
rods and other ancillary products. We offer our products in more than eighty (80) diverse grades of
stainless steel. Our diverse product portfolio that includes a broad range of sizes and grades, not only
makes it possible for us to satisfy the ever-evolving expectations of our clients and comply with the latest
demand in the market, but it also provides our Company with an advantage that allows us to compete
more effectively in the industry.

. Established customer base and relationships

With over two decades of operating experience, we have established cordial relationships with a wide
base of customers. A key factor that differentiates us from our competitors is our customer-centric
approach, offering stainless-steel products tailored to specific customer requirements. This approach has
supported our business growth while helping us expand our presence in the industry we operate in. Our
business is primarily focused on the domestic market, with exports contributing a smaller share of total
revenue. During the nine-month period ended December 31, 2024, and Fiscal 2024 our revenue from
export of our Company’'s products amounted

and 0.53% of our Company’ svel evenue from op

. Promoters and Experienced Management Team

We are driven by a qualified and dedicated management team, which is led by our Board of Directors.
Our Promoters Shankarlal Deepchand Mehta and Babulal D Mehta have been associated with the
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Company since the year 1999 and Jayesh Natvarlal Pithva and Yashkumar Shankarlal Mehta since the
year 2007 & 2015 respectively. Collectively, they bring more than 5 decades of business experience in
the steel industry and have played a significant role in the development of our business. Our Promoters
play a pivotal role in formulating business strategies, driving innovation, integrating systems, processes
and technologies, diversification and expansion of business, and commitment to customer-focused
approach.

. Track Record of healthy growth

We have demonstrated consistent growth in terms of revenues and profitability. We have been able to

increase our revenue from operations from the year 2006 onwards. We, from being a Non-BIFR Sick

Industrial Unit in the year 2006, have grown into a profit-making stainless-steel products manufacturing

company. Onwards the year 2006, we have demonstrated consistent growth in terms of revenues and

profi tability. Our revenue from operations has gro
lakhs in Fiscal 2024 registering a CAGR of 19.65% in the last 18 years.

Similarly, our profit after tax hags9laismWBiseal f r om
2024, registering a CAGR of 23.46 % in last 18 years. Our Company had achieved revenue from
operations of mdn4 h2 p&4 i loak e nidre dn iDee e mber 31, 2
2024, 94, 767. 44 | a6kltio lakhs in Fidca$2024. IOur 2v@n2e3ronaopethtions 7 6 ,

has grown at a CAGR of 5.88% between Fiscal 2022 and Fiscal 2024.

For f ur t he Our Businesa+ Qus Key Sseageh” Beginning on page 226 of this Draft Red
Herring Prospectus.

Quantitative Factors
Some of the information presented below relating to our Company is derived from the Restated Standalone
Financial Information. For details, see “Restated Financial Statements’ and “Other Financial Information”

beginning on pages 295 and 370, respectively.

Investors should evaluate our Company by taking into consideration its earnings and based on its growth strategy.
Some of the quantitative factors which form the basis for computing the Offer Price, are as follows:

1. Basic and Diluted Earnings Per Share (EPS) and diluted earnings per equity share (“Diluted
EPS"):
Period Basic and Dilu Weights
As at nine-month period ended December
31, 2024" 4.58
Weighted Average 3.67
Fiscal 2024 4.59 3
Fiscal 2023 3.49
Fiscal 2022 1.26 1
“Not Annualized
Notes:
(i) The figures disclosed above are based on the restated standalone financial statements of the Company.

(ii)  The above statement should be read with " Restated Financial Statements” begi nni 2Wyof thisnDrafi Red e
Herring Prospectus.

(iii)  Basic Earnings per share = Net profit/(loss) after tax, as restated attributable to equity shareholders /Weighted average
number of shares outstanding during the year/period.

(iv)  Diluted Earnings per share = Net profit/(loss) after tax, as restated / Weighted average number of diluted equity shares
outstanding during the year/period.

W) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. [(EPS x Weight) for
each fiscal/[Total of weights].

(vi)  Earnings per share calculations are in accordance with Ind AS - 33 (earnings per share) prescribed by the Companies
(Indian Accounting Standards) Rules, 2015

i) The face value of the Equity Shares is 10 each.
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Price to Earnings (P/E) ratio in relatiobk-to
each:
Based on the Basic and Diluted as [*] [*]
restated for period ended December
31,2024

Industry Peer Group P/E ratio

Highest 103.53 Panchmahal Steel Limited 10
Lowest 4.26 Electrotherm Limited 10
Average 35.28 -

Note: The highest and lowest industry P/E has been considered from the industry peer structure provided later in this chapter.
The industry average has been calculated as the arithmetic average P/E of the industry peer structure disclosed in this chapter.
For further det ail s Restped Birscial Stateméns’r bcehguiprnti reivfsg i anl epda g'e

Return on Net Worth (RoNW):

As at nine-month period ended 21.96
December 31, 2024"
Weighted Average 26.47
Fiscal 2024 28.17 3
Fiscal 2023 29.62 2
Fiscal 2022 15.06 1
“Not Annualized
Notes

(i) The figures disclosed above are based on the restated standalone financial statements of the Company.

(ii)  Net worth attributable to the Equity Shareholders of our Company has been defined as the aggregate value of the paid-up
equity share capital and all reserves created out of the profits and securities premium account and debit or credit balance
of profit and loss account, including legal reserve and after deducting, if any the aggregate value of the accumulated losses,
prepaid expenses, deferred expenditure and miscellaneous expenditure not written off as per the Restated Financial
Statement, but does not include reserves created out of revaluation of assets and write-back of depreciation as on Fiscal
2022, Fiscal 2023, Fiscal 2024 and nine month period ended December 31, 2024 in accordance with Regulation 2(1)(hh)
of the SEBI ICDR Regulations, as amended.

(iii)  Return on Net Worth (RoONW) %= Profit for the period / year attributable to equity shareholders of our Company divided

by net worth of our Company as at the end of the period / year.

(iv)  Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. [(RONW x Weight)
for each fiscal] / [Total of weights].

Net Asset Value (NAV) per Equity Share (Post Bonus):

As at nine-month period ended December 31, 2024 20.87
Fiscal 2024 16.29
Fiscal 2023 11.78
Fiscal 2022 8.38

NAYV after the completion of the Offer

Offer Price

Notes:

At Fl oor Pri
At Cap Pricu

[ o]

(i) The figures disclosed above are based on the restated standalone financial statements of the Company.
(i)  NAV per Equity Share (Post Bonus) will be calculated as net worth divided by the outstanding number of equity shares
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outstanding at the end of the year.
Comparison of Accounting Ratios with Listed industry Peer Companies:

Following is the comparison with industry peer companies listed in India and in the same line of business
as our Company.

(Rs. in Lakhs)
Name of the Face Revenue EPS EPS P/E Return Net Net
company value from (Basic)  (Diluted) on Worth Asset
Operations ( ) ( ) Net Value
Worth Per
(%) Equity
Share
¢ )
Rajputana 10 90,980.80 4.59 4.59 [ o] 2817 11,226.94 16.29
Stainless Limited
Listed peers (Consolidated Basis)
Mangalam 10 81,810.80 8.89 8.45 18.72 12.74 18,038.14  69.38
Worldwide Ltd
Mukand Ltd 10 5,17,481.00 7.11 7.11 14.61 11.15 92,110.00  63.74
Electrotherm Ltd 10 4,27,150.00  249.08 249.08 4.26 40.63 78112.00  612.99
Panchmahal 10 42,762.00 1.56 1.56 103.53 1.89 15689.00 82.14
Steel Ltd

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis sourced from the Annual
Reports/Information of the peer company submitted to stock exchanges for the year ended March 31, 2024.

Notes:

1. All the financial information for listed industry peer mentioned above is on a consolidated basis.

2. P/E Ratio has been computed based on the closing market price of equity shares on the NSE on May 12, 2025 divided by the
Diluted EPS.

3. RoNW is computed as net profit after tax (after considering Comprehensive Income) divided by the closing net worth. Net
worth has been computed as sum of share capital and reserves and surplus.

4. NAVis computed as the closing net worth divided by the closing outstanding number of equity shares.

5. Net worth means aggregate of equity share capital and other equity.

For further details, please refer to the section titled “ Risk Factors” , and chapters titled “ Qur Business”
and “ Restated Financial Statements” b e g i n n i4h 202 aadr95 pespagtvely.

Key Performance Indicators:

The table below sets forth the details of Key Performance Indicators that our Company considers to have
a bearing for arriving at the basis for Offer Price. The key financial and operational metrics set forth
below, have been approved and verified by the Audit Committee pursuant to its resolution dated June 9,
2025.

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which helps our Company in analyzing the growth of various verticals in
comparison to our Company’ s materalsKiPleo thefhsigess of pur
Company that have a bearing for arriving at the Basis for Offer Price which have been disclosed below.
Additionally, the KPIs have been certified vide certificate dated June 12, 2025 issued by our Statutory
Auditor, M/s. R. Ruparel & Bavadiya, Chartered Accountants who hold a valid certificate issued by the
Peer Review Board of the Institute of Chartered Accountants of India. The certificate dated June 12,

2025 issued by M/s. R. Ruparel & BavadiyaChar t er ed Account ant &erial has

Contracts and Documents for Inspection — Material Documents’ on50p.age

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the
complete utilization of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the
Offer Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations.
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The Bidders can refer to the below-me nt i

oned KPI s t o

performances and make an informed decision.

A list of our KPIs for the nine-month period ended December 31, 2024 and Fiscals 2024, 2023, and

2022, is set out below:
Particulars

Revenue from operations (Rs.
in Lakhs)

EBITDA (Rs. in Lakhs)
EBITDA margin (%)

PAT (Rs. in Lakhs)

Net Profit margin (%)

Net worth (Rs. in Lakhs)
Return on capital employed
(%)

Return on equity (%)

Debt to equity ratio (times)
Operating Cash Flows

( in Lakhs
December 31, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024

68,412.84 90,980.80 94,767.44 76,641.70
5,600.02 5,940.97 4,384.58 3,024.50
8.19% 6.53% 4.63% 3.95%
3,158.30 3,162.89 2,404.46 8,69.70
4.62% 3.48% 2.54% 1.13%
14,383.06 11,226.94 8,116.61 5,775.72
24.97% 32.17% 25.72% 18.51%
24.66% 32.70% 34.62% 16.55%
0.63 0.71 0.98 1.59
318.98 3,148.96 2,510.35 (193.91)

Note: The Figure has been certified by our Statutory Auditors, vide their certificate dated June 12, 2025.

Explanation for the Key Performance Indicators

Sr. Key Performance

No. Indicator

1 Revenue from
Operations

2 EBITDA

3 EBITDA Margin

4 Profit after tax for the
period

5 Net profit margin

6 Net worth

7 Return on capital
employed
8 Return on equity

Description and Rationale

Revenue from operations include revenue from sales of products in
domestic and exports markets, revenue from sale of Steel Billets,
Angles, Wire Rod etc. and other operating revenue

Earnings before interest, tax, depreciation and amortization and is
calculated as the restated profit for the period or year plus tax expense,
finance cost, depreciation and amortization expenses less other income
and excluding exceptional items. EBITDA provides information
regarding operational profitability and efficiency of our Company.
Percentage of earnings before interest, tax, depreciation and
amortization and is calculated as the restated profit for the period or
year plus tax expense, finance cost, depreciation and amortization
expenses excluding exceptional items. This metric helps in
benchmarking the operating profitability against the historical
performance of our Company.

The amount that remains after a company has paid off all of its
operating and non-operating expenses, other liabilities and taxes. It
provides information regarding the profitability of our Company.
Percentage of the amount that remains after a company has paid off all
of its operating and non-operating expenses, other liabilities and taxes.
It provides information regarding the profitability of our Company.
Calculated as total of share capital and other equity. It provides
information on the book value
Return on capital employed is calculated using two components, i.e.
earnings before interest and tax divided by capital employed. Capital
employed is calculated by sum of net worth and total debt less cash and
cash equivalents freely available. This provides us information on
efficiency of our capital deployment and utilisation.

Return on Equity is calculated on the basis of net profit after tax divided
by shareholder’s equity and i
our net worth (share capital and other equity). It indicates our
Company’'s ability ttimoprbfisr n equ
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a)

Sr. Key Performance

No. Indicator

9 Debt to equity ratio

10 Operating Cash flows

Description and Rationale

Debt to equity ratio i cal cu
sharehol ders’ equity (as a pel
our Company’'s financi al l ever

current capital structure and helps us in targeting an optimized capital

structure.

Operating cash flows provides how efficiently our company generates
cash through its core business activities. It enables company to track
cash generated from operations including working capital related cash

flows.

The above KPIs of our Company have also been disclosed, along with other key financial and operating
me t r i Ous Busiriess’

Results of Operations’

‘aMan dgement

s Di

SCuUSSi

on

and

begi nni22nndB876, regpeatiyety SAll such KPIs have been defined
consi st ent |y Ddimtidns gmd Ablrdvidtiens' y oinnlp‘ages

Subject to applicable laws, the Company confirms that it shall continue to disclose all the key
performance
in a year (or for any lesser period as determined by the Board of our Company), for a duration that is at
least the later of (i) one year after the date of listing of the Equity Shares on the Stock Exchanges; or (ii)

til |l
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i ndi Bask foriOfer Price’c | uedcetdi d m,

COMPARISON OF FINANCIAL KPIs OF OUR COMPANY AND OUR LISTED PEERS:

While the listed peers mentioned below operate in the same industry as us, and may have similar
offerings or end use applications, our business may be different in terms of differing business models,
different product vertical services or focus areas or different geographical presence.

Comparison of KPIs with Fiscal 2024 with listed industry peers

Particulars

Revenue  from
operations
EBITDA
EBITDA Margin
(%0)

PAT

Net Profit
margin (%)

Net Worth
Return on capital
employed (%)
Return on equity
(%)

Debt to Equity
(times)
Operating Cash
Flows
Note: T h e

above

Rajputana
Stainless
Limited

Mukand Panchmahal
Ltd Steel Ltd

(Consolidated) (Consolidated)
909.81 5,174.81 427.62
59.41 308.02 19.95
6.53 5.93 4.67
31.63 102.70 2.97
3.48 1.98 0.69
112.27 921.10 156.89
32.17 10.97 7.56
32.70 11.15 1.89
0.71 1.56 0
31.49 64.94 39.70
KP I ' B&BRdpwet ddedJane 420.n t he
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Mangalam
Worldwide
Ltd
(Consolidated)

818.11

42.52
5.20

22.98
2.81

186.08
17.30

12.35
0.1

-9.77

( i n
Electrotherm
Ltd
(Consolidated)

4,271.50

424.14
9.93

317.33
7.43

-781.12
NA

NA
NA

351.34

Anal ysi

tdhn sa “peri odi
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b)

)

Comparison of KPIs with Fiscal 2023 with listed industry peers

( in Crore:

Revenue from 947.67 5,567.60 488.64 644.49 3,074.05
operations

EBITDA 43.85 401.62 16.94 24.44 104.54
EBITDA Margin 4.63 6.53 3.47 3.79 3.40
(%)

PAT 24.04 171.78 1.38 17.58 (11.82)
Net Profit margin 2.54 2.79 0.28 2.73 (0.38)
(%)

Net Worth 81.17 853.78 153.83 139.65 -1,096.21
Return on capital 25.72 15.17 5.84 12.22 NA
employed (%)

Return on equity 34.62 20.12 0.90 12.59 NA
(%)

Debt to Equity 0.98 1.70 - 0.11 NA
Operating  Cash 25.10 105.91 (30.11) (61.31) 107.08
Flows

Note:The above KBP&BRsporaduted Juked 2085d

Comparison of KPIs with Fiscal 2022 with listed industry peers

( in Crore:
Revenue from 766.41 4,642.97 573.6 523.03 2,831.31
operations
EBITDA 30.25 357.56 80.04 21.97 92.98
EBITDA Margin 3.95 7.52 13.95 4.20 3.28
PAT 8.70 176.31 58.58 12.39 (40.36)
Net Profit margin 1.13 3.71 10.21 2.37 (1.43)
(%)
Net Worth 57.76 666.46 159.96 45.46 (1,082.36)
Return on capital 18.51 20.11 45.29 45.69 NA
employed (%)
Return on equity 16.55 26.45 36.62 27.26 NA
(%)
Debt to Equity 1.59 1.33 - - NA

Note:The above KPI| ' B&BRdpwetddedsane420n t he

Notes:

) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements/Annual
Reports of the company.

) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income

# EBI TDA Margin’ is calculated as EBI TDA divided by Revenue
“ PAT means Restated Profit after tax
® Net Profit Margin’ is calculated as restated PAT for the |

® Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account.

) Return on capital employed is calculated as earnings before interest and tax divided by Average Capital Employed. Capital
Employed is calculated as the sum of net worth and total borrowings. Net worth is calculated as equity attributable to the owners
of our Company. EBIT is calculated as restated profit before tax plus finance cost.

® Return on equity is calculated as restated profit after tax divided by average equity. Average Equity is average of opening equity
and closing equity. Opening Equity is opening equity attributable to owners of our Company. Closing Equity is closing equity
attributable to owners of our Company.

@ Debt to Equity is calculated as total borrowings divided by total equity. Total borrowings include Long Term & Short Term
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Borrowing. Total equity is calculated as equity share capital plus other equity plus non-controlling interest.
19 Operating Cash Flows is net cash flow generated from operating activities

MWThe above KPl’'s are based on the D&B Report dated June

Weighted Average Cost of acquisition

The price per share of our Company based on the primary/ new issue of shares (equity / convertible
securities)

There has been no issuance of Equity Shares or convertible securities, excluding the issuance of bonus
shares, during the 18 months preceding the date of this Draft Red Herring Prospectus, 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-Offer capital), in a single transaction or multiple transactions combined together over
a span of rolling 30 days.

The price per share of our Company based on the secondary sale / acquisition of shares (equity /
convertible securities)

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where
our Promoters or the members of our Promoter Group or shareholder(s) selling shares through offer for
sale or shareholder(s) having the right to nominate director(s) in the Board of the Company are a party
to a 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 our Company (calculated based on the pre-Offer capital before such transaction(s)), in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

Price per share based on the last five primary or secondary transactions

Since there are no such transactions to report to under (a) and (b), therefore, information based on last 5
primary or secondary transactions (secondary transactions where Promoter/Promoter Group entities or
Selling Shareholder or Shareholder(s) having the right to nominate 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 transactions, are as below:

Primary Transactions:

S. Date of No. of Equity Face Issue Nature of Nature of

No. Allotment Shares Alloted Value Price Consideration Allotment
O) O)
1. November 2,69,52,520 10 NA NA Bonus Issue
6, 2024

Sr. Name of Allotees No. of Equity Shares Allotted

No.
1. Shankarlal Deepchand Mehta 1,81,57,250
2. Babulal D. Mehta 16,96,545
3. Jayesh Natvarlal Pithva 8,04,457
4. Jayantilal Mangilal Sanghvi 1,96,667
5. Kalpesh Babulal Mehta 2,51,847
6. Hetal Jayesh Pithva 5,84,000
7. Rameshkumar Deepchand Mehta 7,16,124
8. Mahendra Motilal Mehta 1,81,292
9. Pinky Pravinkumar Jain 78,357
10. Girish Babulal Mehta 1,28,565
11. Motilal D Mehta HUF 3,43,113
12. Rohini Rameshkumar Mehta 2,29,584
13. Mangilal Bachraj Sanghvi 17,500
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D.

14. Vikramkumar Motilal Mehta
15. Meena Vikramkumar Mehta
16. Rameshkumar D. Mehta HUF
17. Kamalaben Motilal Mehta

18. Mehta Babulal D HUF

19. Teena Manish Sanghvi

20. Bhaguben Mehta

21. Nirmalaben Pithva

Total

Secondary Transactions:

November 18, Bhaguben Babulal D 20,08,136 10
2024 Babulal Mehta
Mehta
November 18, Nirmalaben Jayesh 21,90,000 10
2024 Natvarlal Natvarlal
Pithva Pithva
May 21, 2025 Hetal Jayesh Jayesh 11,68,000 10
pithva Natvarlal
Pithva
May 21, 2025 Kalpesh Babulal D 5,03,694 10
Babulal Mehta
Mehta
May 21, 2025 Girish Babulal D 2,57,130 10
Babulal Mehta
Mehta
May 21, 2025 Rameshkuma  Shankarlal  14,32,248 10
r Deepchand Deepchan
Mehta d Mehta
The Floor Price is [eo] times

based on Primary Issuances/ Secondary Transactions are set below:

Weighted average cost of -
acquisition (WACA) of

Primary issuances

Weighted average cost of -
acquisition (WACA) of

Secondary transactions

*To be updated at Prospectus.
#4s certified by our Statutory Auditors by way of their certificate dated June 19, 2025.
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Detail ed explanation for Offer Pricel/ Cap Price bein
primary issuance price/secondary transaction price
our Company’'s key f il mearitscanddihancialnradios foiptiee Fiacals 2624, 2023 and

2022.
[ o] ¥
*To be included upon finalization of the Price band

The Offer Price of [ o] has been determined by our
the market demand from investors for the Equity Shares through the Book Building Process. Our Company in
consultation with the BRLM, are of justified view of the above qualitative and quantitative parameters.

I nvestors should read the abRbiwFacms'n tOuiBmsiaads” | Restatedr mat i o
Standalone Financial Statements” and “Management’'s Discussion and Anal ys
Results of Operations” beginning on pages 42, 222, 295 and 376 respectively, to have a more informed view.

The remainder of this page has been intentionally left blank
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
To,

The Board of Directors

Rajputana Stainless Limited

213, Madhwas, Halol Kalol Road Kalol,
Panchmahal, Gujarat, India, 389330

Dear Sirs,
Re: Proposed public offering of equity shares of face value of Rs. 10/- each (t he “ Equity Shar
Rajputana Stainless Limited ( t he “ Company”) (the “lssue”)

Sub.: Statement of possible Special Tax Benefits available to the Company, its equity shareholders and its
subsidiary under the direct and indirect tax laws

This report is issued in accordance with the engagement letter dated May 20, 2025. We, Ruparel & Bavadiya,
Chartered Accountants and the statutory auditors of
Tax Benefits’ , AnanmexteA, prepaed by ene Contpany ahnd indtislled by us and the Company

(t Istatenfent” ) , provides the special tax benefits (under
pursuant to (i) the Income-tax Act, 1961, as amended and read with the income tax rules, circulars and
notifications issued in connection thereto; and (ii) 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, the respective State

Goods and Services TaxGHAtt,) 2r0elard wictoH |telca irvell egs, tdi
thereon, the Customs Act, 1962 and the Customs Tariff Act, 1975 and Foreign Trade Policy 2015-2020 (FTP) as

amended by the Finance Act, 2024, i.e., applicable for the Financial Year 2024-25 relevant to the Assessment

Year 2025-2 6 , presently in force in India (collectively
circulars and notifications issued thereon, as applicable to the assessment year 2025-26 relevant to the financial

year 2024-25, available to the Company and its shareholders.

The Company does not have any material subsidiaries for the purpose of disclosure of tax benefits in terms of
Para 9(L) of Part A of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Re §EBII@GDRIRegnlsions”2 018 (the “

Management responsibility

The preparation of the Statement annexed to this certificate is the responsibility of the management of the
Company including the preparation and maintenance of all accounting and other records supporting its contents.
This responsibility includes the design, implementation of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation and making estimates that are
reasonable in the circumstances.

Auditor’'s Responsibility
We have performed the following procedures:

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.

We al so consent to the references to us as “Experts
read with Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder and

included in the draft red herring prospectus of the Company or in any other documents in connection with the

Issue.

We have conducted our examination in accordance wit
for Speci al Purposes (Revised 2016)"° i ssued by the
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We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the Standard
on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements, issued by the Institute of Chartered
Accountants of India.

This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI of the
SEBI ICDR Regulations.

Inherent Limitations:

1. Several of such possible special tax benefits forming part of the Statement are dependent on the Company

and/or its shareholders fulfilling applicable conditions prescribed within the relevant statutory provisions

and accordingly, the ability of the Company and/or its sharcholders to derive such possible special tax

benefits is entirely dependent upon the lawful fulfilment of such conditions by the Company and/or its

shareholders, as applicable which based on business imperatives the Company faces in the future, the

Company and/or its shareholders may or may not choose to fulfil.
2. While the term ‘'special tax benefits’ has not I
assumed that with respect to special tax benefits available to the Company, the same would include those
benefits as enumerated in the Statement. The benefits discussed in the Statement cover the possible
special tax benefits available to the Company and its sharecholders and do not cover any general tax
benefits available to them. Any benefits under the Taxation Laws other than those specified in the
statement are considered to be general tax benefits and therefore not covered within the ambit of this
statement.

3. The special tax benefits discussed within the Statement are not exhaustive and are intended to provide
an illustrative understanding to prospective investors with respect to the special tax benefits available to
the Company and/or its shareholders 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 changing tax laws,
each prospective investor is advised to consult their own tax consultant with respect to the specific tax
implications arising out of their participation in the Offer.

4. Our views expressed herein are based on the facts and assumptions indicated to us. 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 the Taxation Laws and their interpretation, which are subject to change from
time to time.

Opinion

We report that the enclosed Statement in Annexure A, in all material respect, states the possible special tax
benefits, available to the Company, and its shareholders, under the direct and indirect tax laws presently in force
in India, as on the date of this certificate.

We do not express any opinion or provide any assurance as to whether:
(1) The Company and its shareholders will continue to obtain these benefits in future; or
(i1) The conditions prescribed for availing the benefits have been/would be met with.

Restriction on use

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the draft red

herring prospectus, updated draft red herring prospectus, red herring prospectus, prospectus and any other material

used in connectionwi t h t he Of f Offer Botuments’t) h ewh,i cthhemay be filed by
Securities and Ex SEBENge BBESocEarLd noft eldn dainad (N'at i onal St
(col | ectStockeBExchangest he Regi strar AbimeCalRgd i &ahd 7 or an
regulatory or statutory authority.

This certificate may be relied on by the BRLM, their affiliates and legal counsel in relation to the Offer and to
assist the BRLM in conducting and documenting their investigation and due diligence of the affairs of the
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Company in connection with the Offer. We hereby consent to this certificate being disclosed by the BRLM, if
required (i) by reason of any law, regulation, order or request of a court or by any governmental or competent
regulatory authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual, potential
or threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/ confirmations, as
and when: (i) made available to us; or (ii) we become aware of any such changes, to the BRLM and the Company
until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the absence of
any such communication from us, the Company, the BRLM and the legal advisor appointed with respect to Offer
can assume that there is no change to the information/confirmations forming part of this certificate and
accordingly, such information should be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.
Yours faithfully,

For Ruparel & Bavadiya
Chartered Accountants
Firm Reg. No. 126260W

CA Devendra Barot

Partner

Membership No. 614766
UDIN: 25614766BOENPR9310
Place: Vadodara

Date: June 12, 2025
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ANNEXURE A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO RAJPUTANA
STAINLESS LIMITED AND ITS SHAREHOLDERS

The information provided below sets out the possible special direct tax benefits available to Rajputana stainless

I i mi ¢omphny(} and its shareholders in a summary manner
all potential tax consequences of the subscription, ownership, and disposal of equity shares of the company, under

the income- tax act, 1961 (as amended by the finance act 2024) read with income tax rules, 1962, circulars,
notifications, the central goods and services tax act, 2017, the integrated goods and services tax act, 2017, the state

goods and services tax act as passed by respective state governments from where the company and its shareholders

operate and applicable to the company and its sharecholders, customs act 1962 and foreign trade policy 2023 (as

extended) including the rules, regulations, circulars and notifications issued there under (collectively referred as
“taxation |l aws”) presently in force in India.

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant taxation laws.
Hence, the ability of the company and its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which based on business / commercial imperatives any of them face, may or may not choose to fulfill.
We do not express any opinion or provide any assurance as to whether the company and its shareholders will
continue to obtain these benefits in future. The following overview is not exhaustive or comprehensive and is not
intended to be a substitute for professional advice. In view of the individual nature of the tax consequences and
the changing taxation laws, each investor is advised to consult their own tax consultant with respect to the specific
tax implications arising out of their participation in the issue. We are neither suggesting nor are we advising the
investor to invest money or not to invest money based on this statement.

Investors are advised to consult their own tax consultant with respect to the tax implications of an investment and
consequences of purchasing, owning and disposing of equity shares in the securities, particularly in view of the
fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the benefits, which an investor can avail in their particular situation.

STATEMENT OF POSSIBLE SPECIAL DIRECT YAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS.

L. Special Direct tax benefits available to the Company under the Income Tax Act, 1961

The Statement
amended from

o] possible tax benefits enumerat
ti
Year (“A2%”) 202

f
me to time and a&5rdepapttoAssessthehte f or
5

Lower corporate tax rate under Section 115BAA of the Income Tax Act 1961

A new Section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 ("the
Amendment Act, 2019") granting an option to domestic companies to compute corporate tax at a reduced
rate of 25.17% (22% plus surcharge of 10% and cess of 4%) from the Financial Year 2019-20, provided
such companies do not avail specified exemptions/incentives.

In case the company opts for the concessional income tax rate as prescribed under section 115SBAA
of the Income Tax Act, it will not be allowed to claim any of the following deductions/ exemptions:

. Deduction under the provisions of section 10AA (deduction for units in special economic zone);

. Deduction under clause (iia) of sub-section (1) of section 32 (additional depreciation);

. Deduction under section 32AD or section 33AB or section 33ABA (investment allowance in
backward areas, investment deposit account, site restoration fund);

. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section or sub-
section (2AA) or sub-section (2AB) of section 35 (expenditure on scientific research);

. Deduction under section 35AD or section 35CCC (deduction for specified business, agricultural

extension project);
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IL.

1))

2)

3)

. Deduction under section 35CCD (expenditure on skill development);

. Deduction under any provisions of chapter VI-A other than the provisions of section 80JJAA
(deduction in respect of employment of new employees) and 80M (deduction in respect of
certain inter-corporate dividends);

. No set-off of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred to above;
. No set-off of any loss or allowance for unabsorbed depreciation deemed so under section 72A,

if such loss or depreciation is attributable to any of the deductions referred above.

The Amendment Act, 2019 also provides that domestic companies availing such option will not be
required to pay Minimum Alternate Tax ("MAT") under Section 115JB. The CBDT has further issued
Circular 29/2019 dated October 02, 2019, clarifying that since the MAT provisions under Section 115JB
itself would not apply where a domestic company exercises option of lower tax rate under Section
115BAA, MAT credit would not be available. Corresponding amendment has been inserted under
Section 115JAA dealing with MAT credit.

Deductions from Gross Total Income

Section 80JJAA -Deduction in respect of employment of new employees Subject to fulfilment of
prescribed conditions, the Company is entitled to claim deduction, under the provisions of Section
80JJAA ofthe Act, of an amount equal to thirty per cent of additional employee cost (relating to specified
category of employees) incurred in the course of business in the previous year, for three assessment years
including the assessment year relevant to the previous year in which such employment is provided.

The deduction under Section 80JJAA is available even if the Company opts for a concessional tax rate
under Section 115BAA of the Income Tax Act.

Special Direct tax benefits available to shareholders of the Company

There is no special direct tax benefit available to the shareholders of the Company for investing in the
shares of the Company. However, such shareholders shall be liable to concessional tax rates on certain
incomes under the extant provisions of the ITA. Further, it may be noted that these are general tax benefits
available to equity shareholders, other shareholders holding any other type of instrument are not covered
below.

Dividend Income: Dividend income earned by the shareholders would be taxable in their hands at the
applicable rates. However, in case of sharecholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, whether incorporated or not and every artificial juridical
person, maximum rate of surcharge would be restricted to 15%, irrespective of the amount of dividend.
Further, in case the shareholder is a domestic company, deduction under Section 80M of the ITA would
be available on fulfilling the conditions as mentioned above.

Tax on Capital gains: As per Section 112A, long-term capital gain is arising from the transfer of equity
shares, units of equity-oriented fund or units of business trust shall be taxed at the rate of 12.5% on the
capital gains in excess of Rs.1,25,000. This concessional tax rate applies if the Securities Transaction
Tax (STT) is paid at the time of transfer of such securities. Further, in case of equity shares, STT should
have been paid at the time of acquisition also, subject to certain exceptions.

Further, as per Section 111A of the ITA, short term capital gains arising from transfer of an equity share,
or aunit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfillment
of prescribed conditions under the ITA.

Simplified/New tax regime: As per Section 115BAC of the ITA, a simplified/new tax regime has been
introduced wherein income-tax shall be computed at the rates specified in sub-section 1 of Section
115BAC of the ITA, subject to the assessee not availing specified exemptions and deductions. The said
regime was initially applicable for individuals and Hindu Undivided Family.
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In order to make the simplified tax regime more attractive, Finance Act, 2023 with effect from FY 2023-
24 has extended the Section 115BAC to Association of Persons, Body of Individuals, whether
incorporated or not and every artificial juridical person. Further, certain additional benefits have been
provided which are listed as under:

. Basic exemption limit has increased from INR 250,000 to INR 3,00,000;

. Highest applicable surcharge on the income above has been reduced from 37% to 25%;

. Income threshold for the tax rebate available for resident individuals has been increased from
INR 5,00,000 to INR 7,00,000;

. Benefit of standard deduction up to INR 75,000 has now been made available on salary / pension
income.

It may be noted that the sharcholders have the discretion to exercise the simplified tax regime.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

Special Indirect Tax Benefits available to the Company

The Statement of possible tax benefits enumerated below is per the Central Goods and Services Tax Act, 2017

(' CGST Act’'), the I ntegrated Goods and Services Tax
Services Tax Act, eotirvé¢' BT &5d Bobd}y,andsBervices T
these | egislations collectively referred to as ‘GST

0
1975 and Foreign Trade Policy 2 0)2sdimefideddrdmltimectdting el y r e
and as applicable for FY 2023-24.

L Benefits under the Central Goods and devices Tax Act, 2017 (CGST Act), respective State Goods
and devices Tax Act, 2017 (SGST Act), integrated Goods and Services Tax Act, 2017 (IGST Act)
(read with relevant rules prescribed thereunder).

Export of Goods under the GST law
Under the GST regime, supplies of goods and services which qualify as export of goods or services are

zero-rated. On account of zero rating of supplies, the supplier is entitled to claim Input Tax Credit (ITC)
in respect of input and input services used for such supplies and can seek refund of accumulated/

unutilized ITC.
II. Special Indirect tax benefits available to the Company under the Indirect tax laws
. Benefits under the Custom Tariff Act, 1975

There is benefit of certain percentage of FOB export value as per shipping bill to be claimed by the
company on exports made in the form of Script/License. The Script License can be utilized for payment
of custom duties for imports of materials from outside India.

. Benefits under the Foreign Trade Policy 2023

There are no special indirect tax benefits available to the Company under the Foreign Trade Policy 2023.

Special Tax Benefits available to Shareholders

There are no special indirect tax benefits available to shareholders of the Company by virtue of their investment
in the Company.

NOTES:
. The Company does not have any material subsidiary
. The above statement of Possible Special Tax Benefits sets out the provisions of Tar Laws in a summary

manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
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ownership and disposal of shares.

The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
statement also does not discuss any tax consequences, in the country outside India, of an investment in
the shares of an Indian company.

The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for
the assessment year 2025-26. Several of these benefits are dependent on the Company or its Shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject
to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered
between India and the country in which the non-resident has fiscal domicile.

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 consequent to such changes.

This page has been intentionally left blank
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SECTION —1IV ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“I!'ndustry Report o dated Jand4, 202 pré&pdred andidsueddysDuiSét Beadstedt ( D&B
India’)  ( D&BeReport’ )which was exclusively commissioned and paid for by our Company for the Issue,
and was prepared and released by D&B India, who were appointed by us on May 23, 2024 and reappointed on
May 2, 2025. D&B India is not, and has not in the past, been engaged or interested in the formation, or promotion,
or management, of our Company. Further, it is an independent agency and D&B India is not a related party, as

per the definition of “related party” wunder the

our Company, our Directors, Key Managerial Personnel, Senior Management and Promoters, or the BRLM. The
data included herein includes excerpts from the D&B Report which may have been re-ordered by us for the
purposes of presentation. Further, the D&B Report was prepared on the basis of information as of specific dates,
and opinions in the D&B Report may be based on estimates, projections, forecasts and assumptions that may be
as of such dates. D&B India has prepared this study in an independent and objective manner, and it has taken all
reasonable care to ensure its accuracy and completeness. A copy of the D&B Report will be available on the
website of our Company at www.rajputanastainless.com/.

I ndia Macroeconomic Analysis
GDP Growth Scenario

India's economy demonstrated resilience with an estimated GDP growth of 6.5% in FY2024, marking a return to
pre-pandemic growth trajectories. Despite global geopolitical uncertainties impacting energy and commodity
markets, India continues to be one of the fastest-growing major economies. Key factors contributing to this robust
growth include resilience to external shocks and a significant rebound in private consumption. This resurgence in
domestic demand, coupled with a revival in export demand, has led to increased industrial activity. Capacity
utilization rates in the manufacturing sector are improving as industries scale up production, potentially ushering
in a new capital expenditure (capex) cycle. The government's universal vaccination program has also played a
pivotal role in restoring consumer confidence, thereby bolstering private consumption.

Countr Real GDP Real GDP Projecte Projecte

(2023) 2024 Growth 2 Growth I

I ndi a 7.8% 6. 5% 6.2 % 6. 3%
Chi na 5. 2% 5% 4 % 4 %

Russi a 3.6% 4. 1% 1.5% 0. 9%
Brazil 2. 9% -3 % 2% 2%

United S 2.5% 2.8% 1.8% 1. 7%
Japan 1. 9% 0. 1% 0. 6% 0. 6%
Canada 1.1% 1.5% 1.4% 1.6%
I'taly 0. 9% 0. 7% 0. 4% 0. 8%
France 0. 7T% 1.1% 0.6% 1%

Sout h Af 0. 6% 0. 6% 1% 1.3%
United K 0. 1% 1.1% 1.1% 1.4%
Ger many 0. 3% 0.2% 0 % 0. 9%

Source: The International Monetary Fund

Com

Countri esi cmolnisalralgeersetd Devel oped Economies and BRICS (Brazil,

Countries have been arranged in descending order of
Recogni zing the need for external stimuli, the gove
influencing economic growth. The central government'
10 trillion PA@A2284h.e Adbndiiotni oBuadlgleyt, f i nanci al assistan
amounting to 1.3 tril K25 nf urTthhee rl natnenroium cRuwd gaent 1210.:
expenditure outl ay, totallingf GDP11 Theséel memsuwh§ (

! European Commission
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confidence in the private sector, attracting increa

On the financi al front, the health of major banks |
utilization, the corporate sector is expected to de
is -webltioneddeéemameiet Ndthalsl vy, credit growth to the
( MSME) sector saw a 12.3% increase, with outstandir
FYy2022 The extended Emergency Cr edilniloinn kGeodv e@ nnarmreant
significantly contributed to this credit expansi on.
According to the secofd,adwdan @aé se GtDiIPmatr esv fhyr 72 G263

fiscal year, driven by strong performances-oiryneamanuf
growth accel ebruatteddont o sr cal ussot aitntwedst ment demand, prin
As per International Monetary Fumd'i®a Wor IscketEdon dneiccc
fourth | argest economy by end of 2025. This achieve
rapidly growing technology industry, and stroeorg dom
The I nternational Monetary Fund (I MF) projects I ndi
highlighting the nation’s sustained economic moment
There are few factors aiding India’ s economic recovVve
by solid economic f undcaanpeinttaallisz,e da fdtnamice adndywekm,
sustainéaklke, dewganjdo prneebnotund i n Phi sateboondumptpohnyvat
bringing back the focus on i mprovements in domestic
precursor to higher industrioanl readteisviitny.|l nAdiraem drga ntuh
recovering as industries have stepped up their prod
enter a new capex cycle. The universal vacrceiimasttiaadn nf
confidence among the popul ati on, in turn helped to

Recogni zing the need for external stimul i, the Go
spendi ng, positively impacting economic growth. Th e
37. 4%punting to 10 trild2i4on MomeoohwerUnifomaBecdagét a3z B
rose by 30%, totalling 1.3 trillion.2bhe whoméntammodea
an 11.1% rise i n Ila.pl t—alqudlximdoachitt vdom St @1 1%l ioh g GPPe at e
in the private sector and attracting additional pri
On the financi al front, the health of maj or banks
i mproved, enabling a more efficient-Pdrl foovr mifngc rlesdsiett
ratio of PSBs has % ecsl iorfe d&S eph eernfbleyr t2d 23:#.,1 down fr om
reflecting strengthened asset QAlabi,tyoapodrat fedteimaa
support expansion is expectpprdepgaoamaatotwoh iTsh ed ébomanrkd .n gA
of this trend is the 12.3% growth in credit to the |
with outstanding credit reaching 22.6 trillion. Th
Scheme (ECLGS) played a cruci al role in this expans

According to t
ri se compared

he rovisiliodala’ Es GDRageswf by BY2%0 24d
to

supported by rob
en
ct

P
7.0% GDP and 6.7% GVA in FY 2023 (:
S

ust performances i n macnruefaascet uarlisnog ,r ¢
strong investm t demand | ed by public capex. As pe
are both proje ed to grow at 6.4%, indicating sust

! As per MOSPI National Accounts Statistics 2024 — 25 (this is the latest report, and here it is given as provisional)
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Growth Trend (Constant 201 |-12 Prices)

8.20%
7.00% . 7
I 6.70%) I 6.40%
FY 2023 Ist RE FY 2024 PE FY 2025 Ist AE
u GDP mGVA
Source: Ministry of Statistics & Programme-2I5mpl ementati on
RE stands for Revised Estimates, SAE stands for Sec

Note: The figures provided in the | atest MOSPI 2025 repo

Sectoral Contribution to GVA and annual growth tren:ct

Sectorial GVA Growth ( At Constant Price 201 1-12)

10.00% 9.70%
7.60% 9 7-20%
o 6.50%
440% 67% 7.2% 3:60%
2.10% 2.10% . A%

FY 2023 Ist RE FY 2024 PE FY 2025 FAE

® Agriculture M Industry ®Service = GVA

Sectoral Contribution to GVA

FY 2023 Ist RE FY 2024 PE FY 2025 FAE

B Agriculture M Industry M Service

Source: Ministry of Statistics & Programme | mpl eme

Sectoral analysis of Gross Value Added (GVA) highlights a robust recovery in the industrial sector, which
recorded a sharp year-on-year increase of 9% in FY 2024, significantly up from 2.1% in the previous fiscal. Within
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the industrial segment, key sub-sectors such as mining, manufacturing, and construction registered substantial
growth of 8.1%, 8.5%, and 10.7% respectively in FY 2024, compared to 1.9%, -2.2%, and 9.44% in FY 2023.
However, the utilities sector saw a slight moderation in its growth trajectory, with a 7.5% y-o-y increase in FY
2024 versus 10% in the previous year. As per the First Advance Estimates for FY 2025, the industrial sector is
expected to grow at a slower pace of 6.5%, indicating a possible normalization after a period of strong recovery.

Turning to the services sector, FY 2023 marked a phase of normalization as businesses resumed operations
following the easing of COVID-19 restrictions, progress in vaccination efforts, and broader public adaptation to
the "living with the virus" approach. As mobility returned to pre-pandemic levels, the services sector provided
strong support to economic recovery. The trade, hotel, transport, communication, and broadcasting subsector grew
by 10% in FY 2023, up from 9% in FY 2022. However, the momentum slowed in FY 2024, with overall service
sector growth moderating to 7.5%, down from 10% in FY 2023. This decline was primarily driven by a sharp
deceleration in the Trade, Hotel, Transport, Communication, and Broadcasting segment, where growth fell from
12% in FY 2023 to 6.5% in FY 2024—likely influenced by the normalization of the base effect and reduced
discretionary spending. Financial services, real estate, and professional services posted a y-o-y growth of 8.21%
in FY 2024 compared to 9.05% in the prior year, while public administration and defense services grew by 7.75%,
down from 8.92% in FY 2023. For FY 2025, the services sector is projected to maintain moderate momentum,
with an estimated growth of 7.2% as per the advance estimates.

Meanwhile, the agriculture sector exhibited modest performance, recording 4.4% growth in FY 2023 before
slipping to 2.1% in FY 2024. The sector is expected to see a slight recovery in FY 2025 with a growth estimate
of 3.6%. Overall, the GVA growth rate stood at 6.7% in FY 2023, rose to 7.2% in FY 2024, and is anticipated to
moderate to 6.4% in FY 2025 according to the latest estimates, suggesting a broadly balanced yet slightly
decelerating growth trend across sectors.

Il ndex of I ndustri al Producti on

The performance of the industrial sector, as measured by the Index of Industrial Production (IIP), showed a mild
improvement in FY 2024, growing by 5.8% compared to 5.2% in FY 2023. The manufacturing index, which holds
a weightage of 77.6% in the overall index, expanded by 5.5% in FY 2024 against 4.7% in the previous fiscal year.
The mining sector also recorded a notable uptick with a growth of 7.5% in FY 2024, up from 5.8% in FY 2023.
Meanwhile, the electricity sector saw a slight moderation, growing at 7.15% in FY 2024 compared to a higher
8.9% growth in FY 2023.

As per the latest data available for FY 2025 (till November), the industrial sector's momentum has somewhat

moderated. The mining, manufacturing, and electricity indices registered growth of 3.3%, 4.1%, and 5.3%
respectively during this period, indicating a slowdown across key segments.

Annual IIP Growth

12.20% 11.80% 11.40%
90% 5.80% 8.»98% .
9 ) 20% 30%
| . i1 mn
02| FY 2022 FY 2023 FY 2024 FY 2025 till Nov
-0.50%
8.4%
-7.80% -8.40%
9.60% 8.40%
H Mining M Manufacturing M Electricity I General
Source: Ministry of Statistics & Programme
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Use- Based Classification: lIP (Y-o-Y Growth)
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From a use-based classification perspective, FY 2024 saw mixed trends. Capital goods grew by 6.3% and primary
goods by 6.1%, while intermediate goods and infrastructure/construction goods performed strongly at 5.3% and
9.7%, respectively. Consumer durables and non-durables registered growth rates of 3.6% and 4.1%, respectively,
showing a marked recovery from near-stagnant levels in FY 2023.

In FY 2025 (till November), trends have diverged across segments. Primary goods grew by 3.9%, capital goods
by 5.5%, and intermediate goods by 4.1%. Infrastructure/construction goods maintained relative strength with
6.6% growth. Notably, consumer durables surged to 7.9%, reflecting strong discretionary demand, while
consumer non-durables contracted by 1.6%, pointing to subdued rural or essential consumption demand.

Despite some segments registering decent growth, the overall mild increase in IIP underscores persistent
challenges in the industrial operating environment. Global headwinds, high inflation, and a tight monetary policy
framework appear to have constrained broader industrial momentum. Nonetheless, improvements in
infrastructure-linked and investment-driven goods offer some optimism for a more resilient industrial recovery
going forward.

Expansion in Service Sector

The services sector continues to be a major pillar
I ndia'"s Gross Value Addefdr ¢ 8VAY %htae Bbse&th asgpefitcthae
for F¥Y5202h4 ghl wghgi domi nangro Exoldwdieng ctomée rpandem
2021, the services sector has recorded an average
Mor eover, it has demandematedeaoséerowmtagletdhfpad.t &% ed warc
202224. Al though the growth rate moderated slightly t
the | atest provisional data), the sector’s momentum
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Services Sector Contribution in India's Overall GVA
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The expansion of this sector haggs owdthaliyndadttrh e sdswel

technology, heal thcare, touri smHSBCanhspomat ,Seawd c €5
Manager §PMI hdemn key barometer for service sector ac
April 2024, indicating strong gr owt hma rTkh es iinncdee xA uhgauss
underscoring sustained expansion in the sector.

I nvest ment & Consumption Scenario

Other major indicators such as Gross Fixed Capital Formation (GFCF), a key measure of investment activity,
gained further strength in FY 2024, registering a 9.9% year-on-year growth compared to 7% in FY 2023. However,
the momentum slightly moderated in FY 2025, with GFCF growing at 7.2% y-o-y. Despite this deceleration,
investment activity remained relatively robust. The investment-to-GDP ratio, which had touched a high of 34%
in FY 2022, stood at 30.8% in FY 2024 and slightly softened to 30.1% in FY 2025, indicating sustained but
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cautious investment sentiment.

Capital Investment Trend In India
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Private Final Expenditure (PFCE) a realistic proxy to gauge household spending, observed decelerated and
registered 3.1% y-o-y growth in FY 2024 which is less than half of the previous year indicating sustained weakness
in consumer spending.

I nfl ation Scenari o

The inflation rate based on Wholesale Price Index (
the back of steady growth in the prices @of prRisnary
I ncreasing priceesneafgyf gad carst icolngs idbrud ed t o increa:
volatile in the following month, moderating to 0. 2%
into defl alt.i58% aignaiMmugautst 202 4n. Octt orbeelro brudte dt utron eld. 2n
March 200219 %t Retail inflation rate (as measured by
as compared to 4.85% in March 2024.
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Monthly ( Y-o-Y) Change in WPI, (201 1,12)
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The CPI inflation for rural and urban for the month
respectively in March 2024. Ret ai l i M.fd% tiino nJ uroyd e2 0a2
fluctuated -®8e83vwenCBIL 8m&asured below 6% tolerance |
2023 and continued to remain within the I imit tildl r
i n Mar2cth (3. 25% rur al and 3 .n4f3 9% tuirobnaanr)y. mAesa sau rpea,r tt hoef
rate by 250 bps since May 2022 to the current | evel
2023.

I ndia’"s Economic Growth Outl ook

Looking ahead to 2024, India's projected GDP growth of 6.8% in 2024 stands out as the fastest among major
emerging markets, significantly outpacing China's 4.6% and Brazil's 2.2%. However, the actual GDP growth for
FY2024 stood at 6.5%, as per latest estimates. This robust growth trajectory is expected to sustain at 6.2% in
FY2025, followed by a steady 6.3% in FY2026, and return to 6.5% annually from FY2027 to FY2030, reflecting
strong economic fundamentals and continued momentum.
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Real GDP Growth : India Forecast
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I ndia'"s optimistic economic outlook is wunderpinned
wor kforce that boosts I abor participation and prod
contribute to increasddi demedbtyi o i csdomgumptcioomes and
investments in infrastructure, encompassing roads,
productivity and efficiency, with gdadvéemMhBant iShiakit at
a conducive growth environment. This digital transf
fosteri-drgi vaent eecchonomy mar ked b enhanced -gonvteerrnnaentc ep,
t herwalyi fg growth incemméonces, |ake digteah, services.
gl obal manufacturing hub through Make in India and
and domestlc prodmpati ®h tt@apabhkrtimag.orCemerging ma
economic challenges, I ndia's combination of demogr
positions it as a standout performeh Bndthesfgnes$séee

Some of the key fatndisa' shetowowmid proweéeh.

Government focus on infrastructure development & Road Infr

I nfrastructure devel opment has remained recurring

flagship policies Il i ke National I nfrastructure Pip
coordination & <col | arbloireart.i oBotthh aNI Rvassn d aRM i Gaytl lea$ h a |
plans that aim to transform India’"s infrastructure,
i mprove freight movement, debottl pdaskritalke pogdstii
which would provide thdnidhnar eamagmrmtoaMi ngr cewtomoimim c GRR t
devel opment and expansion of road infrastructure ac
growth trajectory, it relies heaviltyoofmadihlei tpatees etnitée
of goods and peopl e. Roads play a vital role in ope
and growth of Sewern alc| atidéi meglddiittehiisiems appl i cati on in
Development of Domestic Manufacturing Capability

The Government | aunched Production Linked Incentive
domestic manufacturing capability in | arge scale el e
At present itraongieng flAomemeodir sal devices to solar
incentives to companies on incremental sales of pro
to attracting private i nvesstnmend tihtetroe bsye thte enfg uwpp tnhae
capabilities. The overall incentives earmarked for F
the PLI scheme would have the ability twmemddl neraveéely
generated from the newly formed manufacturing units

Strong Domestic Demand

Domestic demand has traditionally been one of the s
Covi® pandemic, the domestic demand is recovering.
institutions areepbi nnhs cobosameli mpoonf¥iedence index,

demand. I ndia ltdaasads stmgmept miwhdilcdh has been the majo
Il i ke fast paced urbanization ande ienppeoctiad) tioncaamee Is
demand further. This revival is perfectly captured
PFCE as a percentage of GDP increased, twhinehrilsy t5MDe
|l evel it has achieved dur-upgdémangabasfpwayedra. pal:t
indication of normalization of demand. There are t wt
pol of consumers and second the improvement in purc
I ndia's per capita income (in current prices) stood
was in FY 2015. cTlpiig ai A omrceoanee hiars peaenpacted the purc
spending pattern in the country. Consumer driven dol
i ncome.

! India Economic Survey FY 2023, Full year data is yet to be released.
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Digitization Refor ms

Ongoing digitization reforms and the resultant effi

in India in the medium to | ong term. Devel opment o
initiatives | ikend&fPit ®tadhsher bpsedr dms, and stream
have contributed to improving the economic output i
the digitizatirbphergfowmbB incimdkendie&d Ppegethati whth
growth in smartphone penetration, favourable demogr
popul ation) and India’s strong | T sector |lwhihelsewdaclt

are expected to remain supportive and continue to p

Il ncreased adoption of digital technol ogy afnrdi einndnloyv a
and transparent regulations, and heightened corpora
bol ster the coanfagter grwiwltlh.cdhlectively support el
public sectors, including micro, small, and medi um
Product Overview Steel & Stainless Steel
Steel is an alloy of iron and carbon, containing | es
phosphorus, Sulphur, and oxygen. Steel is the most
on account oyf antds afduanpcttai boinlailtiyt. St eel i s manufacture
. ConventionBll asnetthodnace (BF) and basic oxygen fu
(I'nput: Il ron ore + d¢dokedackbi mest Bas)i c=oxyBleastf ur
===gBNnt icnaotuer
. New Me€Ehedtric Arc Furnace (EAF)
Il ron ore pellets ===> DRI/ Sponge / Scrap/Pig |lron
| |
| ] » Cast Iron Products
{ v
Source: Dun & Bradstreet Research
BF and BOF method on an average involves the use of
of the major raw material s t o ipneosdtuocnee ,s taened )1,2 07 7kOg ko
produce a tonnes of crude steel while EAF route use
of | imestone to produce a tonnes of crude steel
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Classification of Steel Products

Blooms

Billets

Semi Finished Steel

Steel

Long Products

Finished Steel

FlatRolled Product

Semi-finished steel products: These are intermediary products manufactured by continuous casting of liquid
steel, which is further subjected to further processing to manufacture finished steel products.

Finished steel products: Include two broad category of products — long and flat steel products. Long steel
products are made from blooms and ingots while flat rolled steel products are made from slabs.

Bars & Rods (Billets, TMT Bar, RebarHot Rolled, Cold Rolled e Structural Steel

etc.); Specialty Steels and Bar

Wire Rod, Wire Pre-finished Steels ¢  Floors

Special Profiles Strips — Wide and Narrow Strips e Walls

Angles, Shapes and Sections Electro Plated Steels ¢ Roofs

Rail Material Electrical Steels ¢ Modular

Wires Tubes

St eel i s mai-allyl ogf -athd® ntoyhgeaas bon steel ). All oy steel
hi gh alloy steel where stainless steel is a type of
types swdleeds athadolheat resistant steel

Stainless Steel

Stainl eswvabauedkdd ipr oaduct with high corrosion resist
generally referred to as “stainless”, it must have
i ncluded -sitne eslt aiinnclleusdsau mn i caknall Hti ighteedmyi bddheewvnel s of Chr o mi
of other alloy elements (Nickel, MoCgpmganat, t et ¢ r hac
steel ,ssteainhasshigher resistancehtigheorddodicospasni