SECTION IIT — RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
in the Equity Shares. In making an investment decision, prospective investors must rely on their own examination of us
and the terms of the Issue including the merits and risks involved. The risks described below are not the only ones
relevant to us, our Equity Shares, the industry or the segment in which we operate. Additional risks and uncertainties,
not presently known to us or that we currently deem immaterial may arise or may become material in the future and
may also impair our business, results of operations and financial condition. If any of the following risks, or other risks
that are not currently known or are now deemed immaterial, actually occur, our business, results of operations, cash
flows and financial condition could be adversely affected, the trading price of our Equity Shares could decline, and as
prospective investors, you may lose all or part of your investment. You should consult your tax, financial and legal
advisors about particular consequences to you of an investment in this Issue. The financial and other related
implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below.
However, there are certain risk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed
in such risk factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry Overview”,
“Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on
pages 110, 120 and 232 of this Draft Red Herring Prospectus, respectively. The industry-related information disclosed
in this section that is not otherwise publicly available is derived from industry sources as well as Government
Publications. Industry sources as well as Government Publications generally state that the information contained in
those publications has been obtained from sources believed to be reliable but that their accuracy and completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured.

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, in the section titled “Forward-Looking
Statements” on page 14 of this Draft Red Herring Prospectus.

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. Unless the context requires otherwise, the financial
information of our Company has been derived from the Restated Financial Information.

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:

o Some events may not be material individually but may be found material collectively;
o Some events may have material impact qualitatively instead of quantitatively, and
o Some events may not be material at present but may have a material impact in future.

The financial and other related implications of risks concerned, whether 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. 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 over another.

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

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Arete 22 Limited.

The risk factors are classified as under for the sake of better clarity and increased understanding.
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Section 62(1)(c) of the Companies Act, 2013 at their Extra ordinary general meeting held on September 2,
2025.

3. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process,
which states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate
basis to Non-Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on
a proportionate basis to Individual Investors and not more than 50% of the Net Issue shall be allotted on a
proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly,
we have allocated the Net Issue i.e. not more than [e]% of the Net Issue to QIB and not less than [e]% of
the Net Issue shall be available for allocation to Individual Investors and not less than [e]% of the Net Issue
shall be available for allocation to non-institutional bidders.

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

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

5. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids
received at or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall
be made on a proportionate basis subject to valid bids received at or above the Issue Price. The allocation
to each Individual Investors shall not be less than the minimum Bid Lot, and subject to availability of Equity
Shares in the Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis. The allocation to Non-Institutional Investors shall be made in the following manner: (a)
one third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than two lots and up to such lots equivalent to not more than 210 lakhs, (b) two third
of the portion available to non-institutional investors shall be reserved for applicants with application size
of more than 10 lakhs,; and (c) any 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.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to
T 5 lakhs, shall use UPI. Individual investors bidding under the Non- Institutional Portion bidding for more than X 2
lakhs and up to X 5 lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for
Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility
of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

For further details please refer section titled “Issue Structure” beginning on page 282 of this Draft Red Herring
Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

STATEMENT OF ASSETS & LIABILITIES AS RESTATED

(% in Lakhs except share data)

Particulars As at 31st March, As at 31st March, | As at 31st March,
2025 2024 2023
I EQUITY AND LIABILITIES
1.  Shareholders' Funds
(a)  Share Capital 1,000.30 999.90 999.90
(b) Reserves and Surplus 2,153.91 255.22 (76.14)
Total (A) 3,154.21 1,255.12 923.76
2 Non Current Liabilities
(a) Long-Term Borrowings 8,484.53 6,401.37 1,907.29
(b) Deferred Tax Labilities (Net) 223.39 47.61 -
(c) Long Term Provision 19.31 8.61 3.59
Total (B) 8,727.23 6,457.59 1,910.88
3 Current Liabilities
(a)  Short-Term Borrowings 13,015.41 3,207.38 4,072.73
(b) Trade Payables
(1) total outstandlpg dues of micro enterprises 248.68 234.60 10.43
and small enterprises; and
(i1) totgl outstandlpg dues of creditors .other 2.001.66 1.188.36 364.33
than micro enterprises and small enterprises
(c)  Other Current Liabilities 514.15 680.97 124.01
(d)  Short Term Provisions 60.46 0.03 0.02
Total (C) 15,840.36 5,311.34 4,571.52
Total Equity and Liabilities (A+B+C) 27,721.80 13,024.05 7,406.16
I _ASSETS
1. Non Current Assets
(a) Property, Plant & Equipments and Intangible
Assets
(1) Property, Plant & Equipments 16,586.55 5,118.50 5,081.55
(ii) Intangible Assets 8.95 12.18 -
(iii) Capital Work-in-Progress - 3,037.59 -
(b) Deferred Tax Assets (Net) - - 54.41
(c) Long-Term Loans & Advances 302.20 795.03 -
(d) Other Non-Current Assets 186.22 48.27 42.93
Total (A) 17,083.91 9,011.57 5,178.89
2 Current assets
(a) Inventories 4,304.21 2,507.41 834.55
(b) Trade Receivables 1,077.43 0.56 22.32
(c) Cash & Bank Balances 976.37 49.76 1.00
(d)  Short-Term Loans & Advances 3,465.09 1,454.14 1,369.40
(e)  Other Current Assets 814.80 0.61 -
Total (B) 10,637.90 4,012.48 2,227.27
Total Assets (A+B) 27,721.80 13,024.05 7,406.16
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STATEMENT OF PROFIT & LOSS AS RESTATED

(< in Lakhs except share data)

Particulars For the Year ended For the Year ended For the Year ended
31st March, 2025 31st March, 2024 31st March, 2023

Income

Revenue from operations 21,239.27 11,246.25 25.54
Other Income 108.01 36.60 -
Total Income 21,347.28 11,282.85 25.54
Expenses

Purchase of Stock In Trade 147.04 310.25 -
Cost of Material Consumed 16,039.09 9,329.09 630.74
Changes in Inventories of Finished Goods & Work in (1,346.90) (1,546.20) (594.39)
Progress

Employee Benefit Expenses 1,826.48 1,013.73 33.93
Finance Costs 980.66 682.92 20.87
Depreciation & Amortization Expenses 357.30 304.53 34.02
Other Expenses 1,183.81 755.16 30.74
Total Expenses 19,187.47 10,849.47 155.90
Profit / Loss before Exceptional and Extraordinary Item 2,159.81 433.38 (130.36)
and Tax
Exceptional Item - - -
Profit / (Loss) before Extraordinary Item and Tax 2,159.81 433.38 (130.36)
Extraordinary Item - - -
Profit / (Loss) before Tax 2,159.81 433.38 (130.36)
Tax Expenses:

- Current tax 85.34 - -

- Deferred tax 175.77 102.02 (54.41)

- Income tax for earlier years - - -
Total Tax Expenses 261.11 102.02 (54.41)
Profit/ (loss) for the year from continuing operations 1,898.69 331.36 (75.96)
EARNING PER EQUITY SHARE
(FV Rs 10/-each)
Basic and Diluted 23.10 6.63 (1.64)
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STATEMENT OF CASH FLOW AS RESTATED
(% in Lakhs except share data)

Particulars For the Year ended For the Year ended For the Year ended
31st March, 2025 31st March, 2024 31st March, 2023

Cash Flow From Operating

(A) Activities
Net Profit/(Loss) before tax 2,159.81 433.38 (130.36)
Adjustments for:
Depreciation & Amortization 357.30 304.53 34.02
Expenses
Interest Income (31.76) (0.03) -
Finance Costs 980.66 682.92 20.87
Liability Written Back (27.00) (12.89) -
Provision for Gratuity 10.74 5.03 3.61
Operating Profit before 3,449.75 1,412.94 (71.86)
Working Capital Changes
Adjustments for:
(Increase) /  Decrease in (1,796.80) (1,672.86) (834.55)
Inventories
(Increase) / Decrease in Trade (1,076.87) 21.76 (22.32)
Receivables
(Increase) / Decrease in Other (137.94) (5.35) 252.80
Non-Current Asset
(Increase) / Decrease in Short (2,010.95) (84.74) (642.43)
Term Loans and Advances
(Increase) / Decrease in Long 492.83 (795.03) -
term Loan and Advances
(Increase) / Decrease in Other (814.19) (0.61) -
Current Assets
Increase / (Decrease) in Trade 854.39 1,061.08 163.37
Payables
Increase / (Decrease) in Other (166.83) 556.96 107.48
Current Liabilities
Cash generated from (1,206.61) 494.15 (1,047.50)
operations
Income Taxes (Paid)/ Refund 24.95 - -
Received
Net cash (used in) / generated (1,231.56) 494.15 (1,047.50)
from operating activities
Cash Flow from Investing

(B) Activities
Purchase of Property, Plant and (8,783.87) (3,378.72) (3,661.53)
Equipments & Capital Work-in-
Progress
Purchase of Intangible Assets (0.66) (12.51) -
Interest Received 31.76 0.03 -
Net Cash (used in) / generated (8,752.77) (3,391.20) (3,661.53)
from Investing Activities
Cash Flow from Financing

(C) Activities
Proceeds / (Repayment) from 2,083.16 4,494.08 523.56
Long Term Borrowings
Proceeds / (Repayment) of Short 9,808.04 (865.35) 4,072.73
Term Borrowings
Proceeds Form Issue of Equity 500.40 - 92.90
Shares
Redemption of Preference Shares (500.00) - -

59



GENERAL INFORMATION

Our Company was incorporated under the name and style of ‘Arefe 22 Private Limited’, a private limited company
under the Companies Act, 2013, pursuant to a certificate of incorporation dated February 11, 2021 issued by the,
Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted into a public limited
company pursuant to a resolution passed by our Board of Directors in their meeting held on October 1, 2024 and by
our Shareholders in an extraordinary general meeting held on October 23, 2024 and consequently the name of our
Company was changed to ‘Arete 22 Limited’ and a fresh certificate of incorporation dated February 05, 2025 was
issued by the Registrar of Companies, Central Processing Centre. The corporate identification number of our Company
is U34300AP2021PLC117329.

Registered Office of our Company

Arete 22 Limited

D1, D2 B Block,

Autonagar, Visakhapatnam — 530 012

Andhra Pradesh, India

Telephone: 8142288666

Facsimile: NA

E-mail: cs@arete22.com

Investor grievance id: investors@arete22.com
Website: www.arete22.com

CIN: U34300AP2021PLC117329

Corporate Office of our Company

As on date of this draft Red Herring Prospectus, our Company does not have a corporate office.

Registrar of Companies

Our Company is registered with the Registrar of Companies, Andhra Pradesh at Vijayawada situated at the following
address:

Registrar of Companies, Andhra Pradesh at Vijayawada
29-7-33,

First Floor, Vishnuvardhanarao Street,

Suryaraopet, Vijayawada — 520 002,

Andhra Pradesh, India.

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Draft Red Herring Prospectus:

S. No. | Name Designation DIN Address
1. | Pawan Kumar Gupta | Chairman 00509811 47-10-28, Ground Floor, Dwarkanagar 2" Lane,
(Non-Executive) Dwarkanagar, Visakhapatnam (Urban),

Akkayyapalem, Visakhapatnam — 530 016, Andhra
Pradesh, India.

2. | Abhishek Gupta Managing Director | 00671043 47-10-28, 1t Floor, Dwarkanagar 2" Lane,
Dwarkanagar, Visakhapatnam (Urban),
Akkayyapalem, Visakhapatnam — 530 016, Andhra
Pradesh, India.

3. | Konica Gupta Whole-time 03570218 47-10-28, 1% Floor, Dwarkanagar 2" Lane,
director Dwarkanagar, Visakhapatnam (Urban),
Akkayyapalem, Visakhapatnam — 530 016, Andhra
Pradesh, India.
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Going forward we want to be one of the leading manufacturers of aluminium alloy wheels and automobile components
with a global reach and customer centric approach. We also intend to establish partnerships with aftermarket
distributors to improve product reach and brand recall among retail consumers.

Our manufacturing units are equipped with Modern Equipment, ensures Quality Control and follows Sustainable
Practices. Our manufacturing unit have received certificate for IATF 16949:2016 and ISO certifications that quality
management system is implemented in accordance with ISO 9001:2015.

The setting up of the manufacturing plant at Bilaspur, Gurugram is complete and the commencement of commercial
production is awaited. This will enable our Company to offer additional advance products to our existing customers
and acquire new customers.

Our longstanding relationships with our clients are characterized by a commitment to consistency and trust. As of
August 31, 2025, our key clients are TVS Motor Co. Limited, Hero MotoCorp Limited and Bajaj Auto Ltd. We have
open Letter of Intent (Lol) from our customers for supplying of alloy wheels.

To ensure that we supply quality products which meet the applicable global standard, we have set up a Quality Control
system which consists of our quality assurance and quality control teams who check and conduct various tests in our
‘in-house laboratory’ on the raw materials and our products at various stages starting from receiving of raw materials
to the finished products manufactured by us.

Our Quality Assurance is responsible for ensuring that adequate arrangements are made to implement the Quality
Policy through an elaborate set of Quality Management & Documentation System. It is responsible to design,
implementation and review of Quality Management System to ensure that our products are manufactured using
processes which of global standard.

With a team of motivated, empowered and trained professionals, we have earned trust and satisfaction of our esteemed
customers. We ensure value for money products by developing innovative, safe, cost effective and consistent quality
products with emphasis on continuous improvement.

We are committed to:
e implement and maintain quality system and standards and improve system continuously.
e  Understand and meet the customers’ expectations.

e cnsure pollution free environment and to ensure safety of all employees.
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DIVIDEND POLICY

The declaration and payment of dividends, if any, will be recommended by the Board of Directors and approved by
the Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act. The dividend, if any, will depend on a number of factors, including but not limited to,
net operating profit after tax, working capital requirements, capital expenditure requirements, cash flow required to
meet contingencies, outstanding borrowings, and applicable taxes including dividend distribution tax payable by our
Company. In addition, our ability to pay dividends may be impacted by a number of factors, including restrictive
covenants under loan or financing arrangements our Company is currently availing of, or may enter into, to finance
our fund requirements for our business activities. As on the date of this Draft Red Herring Prospectus, our Company
does not have a formal dividend policy.

Upon listing of the Equity Shares of our Company and subject to the SEBI Listing Regulations, we may be required
to formulate a dividend distribution policy which shall be required to include, among others, details of circumstances
under which the shareholders may or may not expect dividend, the financial parameters that shall be considered while
declaring dividend, internal and external factors that shall be considered for declaration of dividend, policy as to how
the retained earnings will be utilized and parameters that shall be adopted with regard to various classes of shares, as
applicable.

Our Company has not declared any dividends during the last three Financial Years. Further, our Company has not
declared any dividend in the current Fiscal. There is no guarantee that any dividends will be declared or paid in future.
For details in relation to the risk involved, please refer section titled “Risk Factors” on Page No. 24 of this Draft Red
Herring Prospectus.

(The remainder of this page is intentionally left blank)
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SECTION VI - FINANCIAL INFORMATION
RESTATED FINANCIAL INFORMATION

S. No. Details Page Number
1. Examination Report on Restated Financial Statements 183
2. Restated Financial Statements 186

(The remainder of this page is intentionally left blank)
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115 Cotton Street, 1st Floor,

. . S Kolkata 700 00Q7
v £ 2W S »
( / \ AAAJ & Associates M +91 9051849111 / +919051849444
(Formerly Uttam Agarwal & Associates) © officeviniraj@aaaj.co.in
Chartered Accountants e caniraj@aaaj.co.in | cavinita@aaaj.co.in

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED
FINANCIAL STATEMENTS OF M/s ARETE 22 LIMITED

The Board of Directors

ARETE 22 LIMITED (Formerly Known as Arete 22 Private Limited).
D1, D2 B Block, Autonagar,

Vishakhapatnam - 530012

Andhra Pradesh

Dear sir,

1. We have examined the attached Restated Statement of Assets and Liabilities of ARETE 22 LIMITED
(the “Company” or the “Issuer”) as at 315 March, 2025, 315 March, 2024, 315 March 2023, the related
Restated Statement of Profit & Loss and the Restated Cash Flow Statement for the year ended 31 March,
2025, 31st March, 2024 and 31% March 2023, the Summary Statement of Significant Accounting Policies,
and other explanatory information annexed to this report for the purpose of inclusion in the offer document
prepared by the Company (collectively the “Restated Summary Statements” or “Restated Financial
Statements”). These Restated Summary Statements have been prepared by the Company and approved
by the Board of Directors of the Company in connection with the Initial Public Offering (IPO) in Emerge
Platform of National Stock Exchange of India Limited (the “NSE”) (the “Stock Exchange”),.

2. These Restated Summary Statements have been prepared in accordance with the requirements of:
(i) Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act");

(ii) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

(iii) The Guidance Note on Reports in Company Prospectus (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

3. The Restated Summary Statements of the Company have been extracted by the management from the
Audited Financial Statements of the Company for the year ended 315 March, 2025, year ended 31st
March, 2024 and 315 March 2023 which has been approved by the Board of Directors.

4. The Company’s Board of Directors is responsible for the preparation of the Restated Financial
Information for the purpose of inclusion in the Offer Document to be filed with Securities and Exchange
Board of India, relevant stock exchanges and Registrar of Companies, in connection with the proposed
IPO. The Restated Financial Information has been prepared by the management of the Company on the
basis of preparation stated in the Significant Accounting Policies and Notes to Accounts as set out in
Restated Financial Information. The Board of Directors of the Company’s responsibility includes
designing, implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Financial Information. The Board of Directors is also responsible for
identifying and ensuring that the company complies with the Act, ICDR Regulations and the Guidance
Note.

5. We have examined such Restated Financial Statements taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter;

b) The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI,

¢) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Statement; and,
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d) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely
to assist you in meeting your responsibilities in relation to your compliance with the Act, the ICDR
Regulations and the Guidance Note in connection with the TPO.

In accordance with the requirements of Part I of Chapter I1I of Act including rules made therein, ICDR
Regulations, Guidance Note and Engagement Letter, we report that:

(i) The “Statement of Assets and Liabilities as Restated” as set out in this report, of the company as at
31% March, 2025, 315 March, 2024 and 31% March 2023 are prepared by the Company and approved by
the Board of Directors. These Statement of Assets and Liabilities, as restated have been arrived at after
making such adjustments and regroupings to the financial statements of the company, as in our opinion
were appropriate and more fully described in Significant Accounting Policies and Notes to Accounts as

set out in this Report.

(ii) The “Statement of Profit and Loss as Restated” as set out in this report, of the Company for year
ended 31% March, 2025, 31% March, 2024 and 31% March 2023 are prepared by the Company and
approved by the Board of Directors. These Restated Statement of Profit and Loss, as restated have been
arrived at after making such adjustments and regroupings to the financial statements of the company, as
in our opinion were appropriate and more fully described in Significant Accounting Policies and Notes
to Accounts as set out in this Report.

(iii) The “Statement of Cash Flow as Restated” as set out in this report, of the Company for year ended
315 March, 2025, 31st March 2024 and 315 March 2023 are prepared by the Company and approved by the
Board of Directors. These Statement of Cash Flow, as restated have been arrived at after making such
adjustments and regroupings to the financial statements of the Company, as in our opinion were
appropriate and more fully described in Significant Accounting Policies and Notes to Accounts as set out
in this Report.

a) Based on the above, we are of the opinion that the Restated Financial Statements have been made
after incorporating:

b) Adjustments for the changes in accounting policies retrospectively in respective financial year to
reflect the same accounting treatment as per the changed accounting policy for all reporting periods, if
any.

¢) Adjustments for prior period and other material amounts in the respective financial years to which they
relate and there are no qualifications which require adjustments.

d) There are no extra-ordinary items that need to be disclosed separately in the accounts and qualifications
requiring adjustments except as disclosed in the notes to accounts.

e) There were no qualifications in the Audit Reports issued by the Statutory Auditors for the year ended
31% March, 2025, 31t March, 2024 and 31st March 2023, which would require adjustments in this
Restated Financial Statements of the Company.

f) These Profits and Losses have been arrived at after charging all expenses including depreciation and
after making such adjustments/restatements and regroupings as in our opinion are appropriate and are to
be read in accordance with the Significant Accounting Polices and Notes to Accounts as set out in this

report.

(f) The Company has not paid any dividend since its incorporation.
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6. The preparation and presentation of the Restated Financial Statements referred to above are based on
the Audited financial statements of the Company as per Accounting Standards as prescribed under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended, and other
accounting principles generally accepted in India for the year ended 315 March, 2025 are in accordance
with the provisions of the Act and ICDR Regulations. The Financial Statements and information referred
to above is the responsibility of the management of the Company.

7. The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit
reports issued by any other Firm of Chartered Accountants nor should this report be construed as a new
opinion on any of the financial statements referred to therein.

8. We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

9.1In our opinion, the above financial information contained in Annexure of this report read with the
respective Significant Accounting Polices and Notes to Accounts as set out are prepared after making
adjustments and regrouping as considered appropriate and have been prepared in accordance with the
Act, ICDR Regulations, Engagement Letter and Guidance Note.

10. Statutory Audit for the year ended 31st March, 2025 and for the year ended 31% March, 2024 was
conducted by us and for the year ended 3 1st March 2023 was conducted by Sadashiv Prasad & Co and
accordingly reliance has been placed on the financial information examined by them for the said years.
The financial report included for these years is based solely on the report submitted by them and no
routine audit has been carried out by us.

11. Our report is intended solely for use of the management and for inclusion in the Offer Document in
connection with the IPO. Our report should not be used, referred to or adjusted for any other purpose
except with our consent in writing.

For AAAJ & ASSOCIATES
Chartered Accountants
Firm Registration No. 322455E

Sd/-

CA NIRAJ AGARWAL
Partner

Membership No: 301680

Place: Visakhapatnam

Dated: 1*' September, 2025
UDIN: 25301680BMNWVP8193
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ARETE 22 LIMITED
(Formerly Known as "ARETE 22 PRIVATE LIMITED")
CIN : U34300AP2021PLC117329
Annexure I- Restated Statement of Assets and Liabilities

(Amount in INR lakhs, unless otherwise stated)

Particulars As at 31st March, As at 31st March, As at 31st March,
Note No. 2025 2024 2023
I EQUITY AND LIABILITIES
1. Shareholders' Funds
(a) Share Capital 1 1,000.30 999.90 999.90
(b) Reserves and Surplus 2 2,153.91 255.22 (76.14)
Total (A) 3,154.21 1,255.12 923.76
2 Non Current Liabilities
(a) Long-Term Borrowings 3 8,484.53 6,401.37 1,907.29
(b) Deferred Tax Labilities (Net) 4 223.39 47.61 -
(¢) Long Term Provision 5 19.31 8.61 3.59
Total (B) 8,727.23 6,457.59 1,910.88
3 Current Liabilities
(a) Short-Term Borrowings 6 13,015.41 3,207.38 4,072.73
(b) Trade Payables 7
(i) total outste'lndmg dues of micro enterprises and 248,68 234.60 1043
small enterprises; and
(ii) total outstanding dues of creditors other than
: . . 2,001.66 1,188.36 364.33
micro enterprises and small enterprises
(c) Other Current Liabilities 8 514.15 680.97 124.01
(d) Short Term Provisions 9 60.46 0.03 0.02
Total (C) 15,840.36 5,311.34 4,571.52
Total Equity and Liabilities (A+B+C) 27,721.80 13,024.05 7,406.16
II ASSETS
1. Non Current Assets
(a)
Property, Plant & Equipments and Intangible Assets
(i) Property, Plant & Equipments 10 (A) 16,586.55 5,118.50 5,081.55
(ii) Intangible Assets 10 (B) 8.95 12.18 -
(iii) Capital Work-in-Progress 10 (C) - 3,037.59 -
(b) Deferred Tax Assets (Net) 11 - - 54.41
(c) Long-Term Loans & Advances 12 302.20 795.03 -
(d) Other Non-Current Assets 13 186.22 48.27 42.93
Total (A) 17,083.91 9,011.57 5,178.89
2 Current assets
(a) Inventories 14 4,304.21 2,507.41 834.55
(b) Trade Receivables 15 1,077.43 0.56 22.32
(c) Cash & Bank Balances 16 976.37 49.76 1.00
(d) Short-Term Loans & Advances 17 3,465.09 1,454.14 1,369.40
(e) Other Current Assets 18 814.80 0.61 -
Total (B) 10,637.90 4,012.48 2,227.27
Total Assets (A+B) 27,721.80 13,024.05 7,406.16

The above statement should be read with Basis of Preparation, Significant Accounting Policies in Annexure IV and Notes to Restated
Financial Information appearing in Annexure V.
This is the Restated Statement of Assets and Liabilities referred to in our report of even date.

For

A A AJ & Associates
Chartered Accountants
FRN No. : 322455E.

Sd/-

CA Niraj Agarwal
Partner

Membership No. : 301680

Place : Visakhapatnam
Date : 1st Day of September, 2025
UDIN: 25301680BMNWVP8193

For and on behalf of the Board of Directors

Sdy/- Sd/-

Abhishek Gupta Konica Gupta
Managing Director Whole Time Director
DIN 00671043 DIN 03570218

Sdy/- Sd/-

Botu Srinivasa Rao

Jyoti Kumari Mishra

Chief Financial Officer Company Secretary
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ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")
CIN : U34300AP2021PLC117329

Annexure II- Restated Statement of Profit and Loss

(Amount in INR lakhs, unless otherwise stated)

Particulars Note For the Year ended For the Year ended For the Year ended
No. 31st March, 2025 31st March, 2024 31st March, 2023

Income

Revenue from operations 19 21,239.27 11,246.25 25.54
Other Income 20 108.01 36.60 -
Total Income 21.347.28 11,282.85 25.54
Expenses

Purchase of Stock In Trade 147.04 310.25 -
Cost of Material Consumed 21 16,039.09 9,329.09 630.74
Changes in Inventories of Finished Goods & Work in Progress 22 (1,346.90) (1,546.20) (594.39)
Employee Benefit Expenses 23 1,826.48 1,013.73 33.93
Finance Costs 24 980.66 682.92 20.87
Depreciation & Amortization Expenses 25 357.30 304.53 34.02
Other Expenses 26 1,183.81 755.16 30.74
Total Expenses 19,187.47 10,849.47 155.90
Profit / Loss before Exceptional and Extraordinary Item and 2,159.81 433.38 (130.36)
Tax
Exceptional Item - - -
Profit / (Loss) before Extraordinary Item and Tax 2,159.81 433.38 (130.36)
Extraordinary Item - - -
Profit / (Loss) before Tax 2,159.81 433.38 (130.36)
Tax Expenses:

- Current tax 85.34 - -

- Deferred tax 175.77 102.02 (54.41)

- Income tax for earlier years - - -
Total Tax Expenses 261.11 102.02 (54.41)
Profit/ (loss) for the year from continuing operations 1,898.69 331.36 (75.96)
EARNING PER EQUITY SHARE
Basic and Diluted 27 23.10 6.63 (1.64)

The above statement should be read with Basis of Preparation, Significant Accounting Policies in Annexure IV and Notes to Restated Financial

Information appearing in Annexure V.

This is the Restated Statement of Assets and Liabilities referred to in our report of even date.

For

A A A J & Associates
Chartered Accountants
FRN No. : 322455E

Sd/-

CA Niraj Agarwal
Partner

Membership No. : 301680

Place : Visakhapatnam
Date : 1st Day of September, 2025
UDIN: 25301680BMNWVP8193
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For and on behalf of the Board of Directors

Sd/-

Abhishek Gupta
Managing Director
DIN 00671043

Sd/-
Botu Srinivasa Rao
Chief Financial Officer

Sd/-

Konica Gupta

Whole Time Director
DIN 03570218

Sd/-
Jyoti Kumari Mishra
Company Secretary




ARETE 22 LIMITED
(Formerly Known as "ARETE 22 PRIVATE LIMITED")
CIN : U34300AP2021PLC117329
Annexure III- Restated Statement of Cash Flows

(Amount in INR lakhs, unless otherwise stated)
. For the Year ended For the Year ended For the Year ended
Particulars 31st March, 2025 31st March, 2024 31st March, 2023
(A) Cash Flow From Operating Activities
Net Profit/(Loss) before tax 2,159.81 433.38 (130.36)
Adjustments for:
Depreciation & Amortization Expenses 357.30 304.53 34.02
Interest Income (31.76) (0.03) -
Finance Costs 980.66 682.92 20.87
Liability Written Back (27.00) (12.89) -
Provision for Gratuity 10.74 5.03 3.61
Operating Profit before Working Capital Changes 3,449.75 1,412.94 (71.86)
Adjustments for:
(Increase) / Decrease in Inventories (1,796.80) (1,672.86) (834.55)
(Increase) / Decrease in Trade Receivables (1,076.87) 21.76 (22.32)
(Increase) / Decrease in Other Non-Current Asset (137.94) (5.35) 252.80
(Increase) / Decrease in Short Term Loans and Advances (2,010.95) (84.74) (642.43)
(Increase) / Decrease in Long term Loan and Advances 492.83 (795.03) -
(Increase) / Decrease in Other Current Assets (814.19) (0.61) -
Increase / (Decrease) in Trade Payables 854.39 1,061.08 163.37
Increase / (Decrease) in Other Current Liabilities (166.83) 556.96 107.48
Cash generated from operations (1,206.61) 494.15 (1,047.50)
Income Taxes (Paid)/ Refund Received 24.95 - -
Net cash (used in) / generated from operating activities (1,231.56) 494.15 (1,047.50)
(B) Cash Flow from Investing Activities
Purchase of Property, Plant and Equipments & Capital Work-in-Progress (8,783.87) (3,378.72) (3,661.53)
Purchase of Intangible Assets (0.66) (12.51) -
Interest Received 31.76 0.03 -
Net Cash (used in) / generated from Investing Activities (8,752.77) (3,391.20) (3,661.53)
(C) Cash Flow from Financing Activities
Proceeds / (Repayment) from Long Term Borrowings 2,083.16 4,494.08 523.56
Proceeds / (Repayment) of Short Term Borrowings 9,808.04 (865.35) 4,072.73
Proceeds Form Issue of Equity Shares 500.40 - 92.90
Redemption of Preference Shares (500.00) - -
Finance Cost (980.66) (682.92) (20.87)
Net Cash (used in) / generated from Financing Activities 10,910.94 2,945.81 4,668.32
Net Increase/(Decrease) in Cash and Bank Balances [A+B + C| 926.61 48.76 (40.71)
Cash and Bank Balances at the Beginning of the Year 49.76 1.00 41.71
Cash and Bank Balances at the End of the Year 976.37 49.76 1.00

Notes:

1. The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Accounting Standard- 3 on 'Cash Flow Statement'

notified by the Companies (Accounting Standards) Rules, 2006.
2. Figures in brackets indicate cash outflows.
Components of Cash and Bank Balances :

Particulars

As at 31st March,
2025

As at 31st March,
2024

As at 31st March,
2023

i) Cash and Cash Equivalents:
Balances with Banks:
- In Current Accounts
- In Overdraft Accounts
- In Cash Credit Accounts
ii) Other Bank Balances
Letter of Credit Margin Money
TOTAL

For

A A A J & Associates
Chartered Accountants
FRN No. : 322455E

Sd/-

CA Niraj Agarwal
Partner

Membership No. : 301680

Place : Visakhapatnam
Date : 1st Day of September, 2025
UDIN: 25301680BMNWVP8193

970.48 49.76

976.37 49.76

For and on behalf of the Board of Directors

Sd/-

Abhishek Gupta
Managing Director
DIN 00671043

Sd/-

Botu Srinivasa Rao
Chief Financial Officer
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‘Whole Time Director
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Sd/-
Jyoti Kumari Mishra
Company Secretary



ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")
CIN: U34300AP2021PLC117329

Annexure IV- Significant Accounting Policies

Note 1.1 Company Information

The Company was incorporated on February 09, 2021 as ‘Arete 22 Private Limited’, a private limited company under the
Companies Act, 2013, pursuant to a certificate of incorporation dated February 09, 2021, issued by the Registrar of Companies,
Andhra Pradesh. The Company was converted from a private limited company to a public limited company pursuant to board
resolution dated October 01, 2024 and special resolution passed by the Shareholders at the EGM dated October 23, 2024.
Consequently, the name of our Company was changed from ‘Arete 22 Private Limited’ to ‘Arete 22 Limited’. The company is
mainly engaged in the business of Manufacturing of Wheels, Auto Components, Defense and Aerospace components, castings,
forgings, machining of ferrous and non ferrous material, plastic injection components, fabrication, testing etc.

Note 1.2 Basis of Preparation

(a) These financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in India
(‘Indian GAAP’) to comply with the Accounting Standards specified under Section 133 of the Companies Act, 2013, as
applicable read with Rule 7 of the Companies (Accounts) Rules,2014(as amended). The financial statements have been prepared
under the historical cost convention on accrual basis, except for certain financial instruments which are measured at fair value
and on going concern concept.

(b) The Financial statements are presented in Indian Rupee (Rs.) & all the amounts included in the financial statements have
been rounded off to the nearest Lakhs upto two decimals, as required by General instructions for preparation of Financial
Statements in Division I of Schedule III of the Companies Act, 2013, except number of shares, face value of shares, earning per
shares, or wherever otherwise stated. Wherever the amount represented Rs '0.00' construes value less than Rupees Five Hundred.

Note 1.3 Use of Estimates:

The preparation of financial statements in conformity with Indian GAAP requires management to make judgments, estimates
and assumptions to be made that affect the reported amount of assets and liabilities, disclosure of contingent liabilities on the
date of the financial statements and the reported amount of revenues and expenses during the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and
estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future
periods Difference between the actual results and estimates are recognised in the period in which the results are known
materialized.

Note 1.4 Classification of Assets and Liabilities

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria set out in the Schedule III to the Companies Act, 2013. Based on the nature of manufacturing activity and the time
between the acquisition of assets for processing and their realization in cash and cash equivalents, the Company has ascertained
its operating cycle for the purpose of current — non current classification of assets and liabilities as 12 months for its products.

All assets and liabilities are classified into current and non-current.

a) An asset shall be classified as current when it satisfies any of the following criteria:
e It is expected to be realized in, or is intended for sale or consumption in, normal operating cycle of the company;
o [t is held primarily for the purpose of being traded;
o It is expected to be realized within twelve months after the reporting date; or
o [t is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting date.

b) Current assets include the current portion of non-current assets.
c¢) All assets other than current assets shall be classified as non-current.
d) A liability shall be classified as current when it satisfies any of the following criteria:

o It is expected to be settled in the normal operating cycle of the company;
e It is held primarily for the purpose of being traded;
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Note  1.20 Government Grants and Subsidies:

Grants and subsidies from the government are recognized when there is reasonable assurance that:
(1) the company will comply with the conditions attached to them, and

(i1) the grant/subsidy will be received.

When the grant or subsidy relates to revenue, it is recognized as income on a systematic basis in the statement of profit and loss
over the periods necessary to match them with the related costs, which they are intended to compensate. Where the grant relates
to an asset, it is shown as a deduction from the gross value of the asset concerned in arriving at its book value. The grant is thus
recognised in the profit and loss statement over the useful life of a depreciable asset by way of a reduced depreciation charge.
Where the grant equals the whole, or virtually the whole, of the cost of the asset, the asset is shown in the balance sheet at a
nominal value.
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ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")

CIN : U34300AP2021PLC117329

Annexure V- Notes to Restated Financial Information(Continued)

(Amount in INR lakhs, unless otherwise stated)

Note 1 SHARE CAPITAL
. As at 31st March, As at 31st As at 31st March,
Particulars 2025 March, 2024 2023
Authorised Share Capital
i) Equity Shares
2,40,00,000 (March 31, 2024: 50,00,000; March 31, 2023: 50,00,000) Equity Shares of INR 10/- each 2,400.00 500.00 500.00
ii) Preference Shares
Nil (March 31, 2024: 50,00,000; March 31, 2023: 50,00,000) Preference Shares of INR 10/- each - 500.00 500.00
Issued, Subscribed and Fully Paid up Share Capital
i) Equity Shares
1,00,02,999 (March 31, 2024: 49,99,000; March 31, 2023: 49,99,000) Equity Shares of INR 10/- each 1,000.30 499.90 499.90
ii) Preference Shares
Nil (March 31, 2024: 50,00,000; March 31, 2023: 50,00,000) Preference Shares of INR 10/- each - 500.00 500.00
a) Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period:
. As at 31st March, 2025
Particulars
No. of Shares Amount
Equity Shares
Outstanding at the Beginning of the Year 49,99,000 499.90
Add: Issued During the Year 50,03,999 500.40
Outstanding at the End of the Year (A) 1,00,02,999 1,000.30
Preference Shares
Outstanding at the Beginning of the Year 50,00,000 500.00
Less: Redemption During the Year (50,00,000) (500.00)
Outstanding at the End of the Year (B) - -
[A+B] 1,00,02,999 1,000.30
. As at 31st March, 2024
Particulars
No. of Shares Amount
Equity Shares
Outstanding at the Beginning of the Year 49,99,000 499.90
Add: Issued During the Year - -
Outstanding at the End of the Year (A) 49,99,000 499.90
Preference Shares
Outstanding at the Beginning of the Year 50,00,000 500.00
Add: Issued During the Year - -
Outstanding at the End of the Year (B) 50,00,000 500.00
[A+B] 99,99,000 999.90
. As at 31st March, 2023
Particulars
No. of Shares Amount
Equity Shares
Outstanding at the Beginning of the Year 40,70,000 407.00
Add: Issued During the Year 9,29,000 92.90
Outstanding at the End of the Year (A) 49,99,000 499.90
Preference Shares
Outstanding at the Beginning of the Year 50,00,000 500.00
Add: Issued During the Year - -
Outstanding at the End of the Year (B) 50,00,000 500.00
[A+B] 99,99,000 999.90

b) Changes in Authorised Share Capital

i) The Board of Directors of the Company in the Board meeting dated June 26, 2024 and Shareholders of the company in the Extra Ordinary General Meeting dated July 22,
2024 have approved the increase of Authorized Share Capital of the Company from existing Rs. 500.00 Lakhs divided into 50,00,000 equity shares of Rs. 10/- each to
Rs. 1,100.00 Lakhs divided into 1,10,00,000 equity shares Rs. 10/- each ranking pari passu in all respect with the existing equity shares of the Company as per the

Memorandum and Articles of Association of the Company.

ii) The Board of Directors of the Company in the Board meeting dated September 02, 2024 and Sharcholders of the company in the Extra Ordinary General Meeting dated
September 30, 2024 have approved the reclassification of Authorized Share Capital of the Company from existing Rs. 1,600.00 Lakhs divided into 50,00,000 Non-
cumulative Redeemable Preference Shares of Rs. 10/- each and 1,10,00,000 Equity Shares of Rs. 10/- each to Rs. 1,600.00 lakhs divided into 1,60,00,000 Equity Shares

of Rs.10/- each as per the Memorandum and Articles of Association of the Company.

iii) The Board of Directors of the Company in the Board meeting dated March 03, 2025 and Shareholders of the company in the Extra Ordinary General Meeting dated
March 27, 2025 have approved the increase of Authorized Share Capital of the Company from existing Rs. 1,600.00 Lakhs divided into 1,60,00,000 equity shares of Rs.
10/- each to Rs. 2,400.00 Lakhs divided into 2,40,00,000 equity shares Rs. 10/- each ranking pari passu in all respect with the existing equity shares of the Company as

per the Memorandum and Articles of Association of the Company.
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ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")

CIN : U34300AP2021PLC117329

Annexure V- Notes to Restated Financial Information(Continued)

c)
i)

i)

i)

iv)

d)

e)

Y]

(Amount in INR lakhs, unless otherwise stated)

Changes in Issued, Subscribed and Fully Paid up Share Capital

Pursuant to approval of the Board of Directors in their meeting held on June 02, 2022 regarding the offer for right issue of share, the Board of Directors of the Company
in their meeting dated July 07, 2022 have issued and allotted 2,80,000 equity shares of Rs.10/-each out of which Pentafour Exim Marketing Pvt. Ltd. was alloted
1,80,000 equity shares of Rs. 10/-each and Binoy Poddar was alloted 1,00,000 equity shares of Rs. 10/- each, taking into consideration the rights renounced by them and
letter of acceptance received from the renouncee, and shall rank pari passu with the existing shares of the company.

Pursuant to approval of the Board of Directors in their meeting held on August 01, 2022 regarding the offer for right issue of share, the Board of Directors of the
Company in their meeting dated September 09, 2022 have issued and allotted 6,49,000 equity shares of Rs.10/-each out of which Pentafour Exim Marketing Pvt. Ltd. was
alloted 4,10,000 equity shares of Rs. 10/-each, Binoy Poddar was alloted 1,50,000 equity shares of Rs. 10/- each, and Pawan Kumar Gupta 89,000 equity shares of Rs.
10/- each taking into consideration the rights renounced by them and letter of acceptance received from the renouncee, and shall rank pari passu with the existing shares

of the company.

Pursuant to the approval of shareholders of the company in the Extra Ordinary General Meeting dated June 26, 2024, the Board of Directors of the Company in the
Board meeting dated August 9, 2024 have issued and allotted 50,03,999 equity shares of Rs.10/-each in the proportion of 1001 fully paid-up Equity Shares for every 1000
Equity-Share of the Company, held by existing shareholders of the company.

Pursuant to provisions of section 55 of companies Act, 2013, the Board of Directors of the Company in the Board meeting dated August 13, 2024 have redeemed
50,00,000 Non Cumulative Redeemable Preference shares of Rs.10/-each at par out of proceeds of fresh issue of 50,03,999 equity shares of Rs. 10/- each.

Terms/rights attached to equity shares
The company has one class of equity shares having a par value of Rs.10/- each. Each holder of equity shares is entitled to one vote per share.The Dividend proposed by

the Board of Directors is subject to the approval of the Shareholder in the ensuring Annual General Meeting except in case of interim dividend.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Details of Equity Shareholders holding more than 5 percent of equity shares in the Company:

Name of the shareholder As at 31st March, 2025 As at 31st March, 2024 As at 31st March, 2023
No. of Shares Holding No. of Shares Holding No. of Shares Holding
Abhishek Gupta 30,81,540 30.81% 15,40,000 30.81% 15,39,991 30.81%
Konica Gupta 16,20,810 16.20% 8,10,000 16.20% 8,09,995 16.20%
Pawan Kumar Gupta 18,18,694 18.18% 6,94,000 13.88% 6,94,000 13.88%
Naveen Gupta 19,91,210 19.91% 12,10,000 24.20% 12,10,000 24.20%
Abhishek Gupta HUF 5,90,295 5.90% 2,95,000 5.90% 2,95,000 5.90%
Pentafour Exim & Marketing Pvt. Ltd. - - - - 5,90,000 11.80%
Ravindra saraff - - - - 2,50,000 5.00%
Belur Properties (P) Limited - - - - 2,50,000 5.00%
Binoy Poddar - - - - 2,50,000 5.00%
Details of Preference Shareholders holding more than 5% of the preference shares in the company:
Name of the shareholder As at 31st March, 2025 As at 31st March, 2024 As at 31st March, 2023
No. of Shares Holding No. of Shares Holding No. of Shares Holding
Seema Jindal - - 9,50,000 19.00% 9,50,000 19.00%
Dadiji Tie-Up Private Limited - - 8,85,000 17.70% 8,85,000 17.70%
Shivsubh Marketing Pvt. Ltd - - 5,00,000 10.00% 5,00,000 10.00%
Rashi Gupta - - 4,00,000 8.00% 4,00,000 8.00%
Rivergove Realestate {P) Ltd - - 4,00,000 8.00% 4,00,000 8.00%
Snowline Builders (P) Ltd - - 3,00,000 6.00% 3,00,000 6.00%

Details of Equity Shares held by each promoter and their percentage of shareholding
As at 31st March, 2025
Promoter Name . Changes in
No. of Shares Holding Sharcholding

Abhishek Gupta 30,81,540 30.81% 0.00%
Konica Gupta 16,20,810 16.20% 0.00%
Pawan Kumar Gupta 18,18,694 18.18% 4.30%
Naveen Gupta 19,91,210 19.91% -4.30%
Abhishek Gupta HUF 5,90,295 5.90% 0.00%
Pawan Kumar Gupta M HUF 1,40,100 1.40% -0.60%
Pawan Kumar Gupta HUF 1 2,00,100 2.00% 0.00%
Pawan Kumar Gupta HUF 2 3,00,150 3.00% 0.00%
Pawan Kumar Gupta HUF 3 2,00,100 2.00% 0.00%
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ARETE 22 LIMITED
(Formerly Known as "ARETE 22 PRIVATE LIMITED")

CIN : U34300AP2021PLC117329
Annexure V- Notes to Restated Financial Information(Continued)

(Amount in INR lakhs, unless otherwise stated)

As at 31st March, 2024

P ter N: i
romoter Xame No. of Shares Holding SE:::hg:l:i;:g
Abhishek Gupta 15,40,000 30.81% 0.00018%
Konica Gupta 8,10,000 16.20% 0.00010%
Pawan Kumar Gupta 6,94,000 13.88% 12.10%
Naveen Gupta 12,10,000 24.20% 24.20%
Abhishek Gupta HUF 2,95,000 5.90% 5.90%
Pawan Kumar Gupta M HUF 1,00,000 2.00% 2.00%
Pawan Kumar Gupta HUF 1 1,00,000 2.00% 2.00%
Pawan Kumar Gupta HUF 2 1,50,000 3.00% 3.00%
Pawan Kumar Gupta HUF 3 1,00,000 2.00% 2.00%
As at 31st March, 2023
Promoter Name No. of Shares Holding SE:::hg:l:i;:g
Abhishek Gupta 15,39,991 30.81% -
Konica Gupta 8,09,995 16.20% -
Pawan Kumar Gupta 89,000 1.78% 100.00%

h) The Company during the preceding 5 years —

- Has not allotted shares pursuant to contracts without payment received in cash.

- Has not alloted shares by way of bonus shares.
- Has not bought back any shares.
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Annexure V- Notes to Restated Financial Information(Continued)

Note

Note

Note

Note

Note

Note

2 RESERVES AND SURPLUS

(Amount in INR lakhs, unless otherwise stated)

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Surplus in Profit and Loss Account
Balance as per the Last Financial Statements 255.22 (76.14) (0.19)
Add: Profit / (Loss) for the Year 1,898.69 331.36 (75.96)
Balance as per End of the Year 2,153.91 255.22 (76.14)
3 LONG TERM BORROWINGS
. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Secured Loan, considered good**
A) Term Loan
From Bank 8,093.35 5,095.38 2,000.00
From Other Financial Institutions 1,510.90 1,702.80 1,500.00
Less: Current Maturity of Long Term Borrowings* (1,139.44) (423.97) (1,597.20)
B) Vehicle Loan
From Bank 27.17 34.02 6.06
Less: Current Maturity of Long Term Borrowings* (7.44) (6.85) (1.57)
Total Long-Term Borrowings 8,484.53 6,401.37 1,907.29

*Disclosed under the head "Short Term Borrowings"

**The details of Security and terms of Repayment of the above loans are given in separate Loan schedule attached as part of the Financial Statements.
As at 31st th March, 2025, the Register of charges of the company as available in records of Ministry of Corporate Affairs includes charges or satisfaction which has been created against the
credit facilities taken from all the Banks and Financial Institutions except Term Loans taken from HDFC Bank amounting to Rs. 5,500.00 lakhs.

4 DEFERRED TAX LIABILITIES (NET)

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Deferred Tax Liabilities
(i) Depreciation and Amortization Expenses 351.72 161.61 -

[A] 351.72 161.61 -
Deferred Tax Assests
(i) Provision for Gratuity 3.32 1.48 -
(ii) Others 125.01 112.52 -
[B] 128.33 114.00 -
Net Deferred Tax Liability [A-B] 223.39 47.61 -
5 LONG TERM PROVISIONS

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Provision for Gratuity (Refer Note 29) 19.31 8.61 3.59
Total Long-Term Provisions 19.31 8.61 3.59

6 SHORT TERM BORROWINGS

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
(Secured, considered good)

From Bank

- Cash Credit Accounts 4,661.12 1,062.18 1,007.60

- Buyers Credit 3,222.10 - -

Current Maturity of Long Term Borrowings 1,146.88 430.82 1,598.77
[A] 9,030.10 1.493.00 2,606.37

(Unsecured, considered good)

From Related Parties 3,709.66 1,444.63 1,397.61

From Others 275.66 269.75 68.75
[B] 3,985.32 1,714.38 1,466.36

Total Short-Term Borrowings [A+B] 13,015.41 3,207.38 4,072.73

The loan schedules for the above mentioned loan is attached herewith in the Loan Schedule

7 CURRENT LIABILITIES - TRADE PAYABLES

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
For Goods
(i) total outstanding dues of micro enterprises and small enterprises; and 159.71 167.38 -
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises*

- Related parties 33.87 13.14 29.51

- Others 803.10 520.61 160.13
[A] 996.68 701.13 189.64

For Expenses

(i) total outstanding dues of micro enterprises and small enterprises; and 88.97 67.22 10.43

(ii) total outstanding dues of creditors other than micro enterprises and small enterprises

- Related parties 686.97 190.16 -

- Others 477.73 464.45 174.70
[B] 1,253.67 721.83 185.13

Total Trade Payables [A +B] 2,250.35 1,422.96 374.77

*The amount includes Rs. 14.69 payable to M/s Prism Surface Coatings Pvt. Ltd. in the Financial Year 2024-25, the said figure is pending due to the poor quality of Machinery supplied by
them. M/s Prism Surface Coastings Pvt. Ltd. has filed a commercial dispute for recovery of money/dues against the Company in Territorial Jurisdiction of the Competent Court of Bengaluru

Rural.

The trade payables ageing schedule for the period March 31, 2025 is as follows

. Outstanding for following periods from due date of payment Total
Particulars Not due for payment
Less than 1 year 1-2 year 2-3 year More than 3 Year
MSME* - 248.68 - - 248.68
Others - 1,915.15 54.28 17.55 - 1,986.98
Disputed dues - MSME* - - - - -
Disputed dues - Others - 14.69 - - 14.69
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The trade payables ageing schedule for the year March 31, 2024 is as follows

(Amount in INR lakhs, unless otherwise stated)

Particulars Not due for payment Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 year 2-3 year More than 3 Year
MSME* - 234.60 - - 234.60
Related Party and Others 1,145.75 42.09 0.52 1,188.36
Disputed dues - MSME* - - - - -
Disputed dues - Others - - - - -
The trade payables ageing schedule for the year March 31, 2023 is as follows
Particulars Not due for payment O ding for following periods from due date of payment Total
Less than 1 year 1-2 year 2-3 year More than 3 Year
MSME* - 10.43 - - 10.43
Related party and Others 363.56 0.78 - - 364.34

Disputed dues - MSME* -

Disputed dues - Others -

*MSME as per the Micro, Small and Medium Enterprises Development Act, 2006.

Amount due to micro and small enterprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been identified on the

basis of information available with the Company.

Disclosure as required under the Micro, Small and Medium Enterprises Development Act, 2006, to the extent ascertained, and as per notification number GSR 679 (E) dated 4th September, 2015

. As at 31st March, 2025| As at 31st March, As at 31st March,
Particulars
2024 2023

(a) Principal amount remaining unpaid to any supplier at the end of each accounting year: 248.68 234.60 10.43
(b) Interest due thereon remaining unpaid to supplier at the end of each accounting year 2.36 - -

Total 251.04 234.60 10.43
(c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount of - - -
the payment made to the supplier beyond the appointed day during each accounting year.
(d) The amount of interest due and payable for the period of delay in making payment (which have been paid but - - -
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act.
(e) The amount of interest accrued and remaining unpaid at the end of each accounting year. - - -
(f) The amount of further interest remaining due and payable even in the succeeding years, until such date when - - -
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the MSMED Act.
OTHER CURRENT LIABILITIES

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Statutory Liabilities

-Provident Fund Payable 12.45 3.66 2.07
-Employee State Insurance Payable 0.31 0.14 0.15
-Professional Tax Payable 0.37 - -
-Labour Welfare Fund Payable 0.02 - -
-Tax Deducted at Source Payable 30.79 15.54 9.15
-Tax Collected at Source Payable 0.06 - -
-Goods and Service Tax 190.44 2.63 -
Audit Fees Payable 3.00 1.50 0.59
Employee Benefits Payable 112.49 74.69 31.17
Liability for Expenses 137.72 97.23 30.29
Advance from Customers 26.48 485.60 50.59
Total Other Current Liabilities 514.15 680.97 124.01
SHORT TERM PROVISIONS

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Provision for Employee Benefits
Provision for Gratuity (Refer Note 29) 0.07 0.03 0.02
Provision of Income Tax (Net of TDS FY 24-25: 24.95 lakhs, FY 23-24:Nil & FY 22-23:Nil) 60.39 - -
Total Short-Term Provisions 60.46 0.03 0.02
DEFERRED TAX ASSETS (Net)

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Deferred Tax Liabilities
(i) Depreciation and Amortization Expenses - - 82.18

(A) - - 82.18
Deferred Tax Assests
(i) Provision for Gratuity - - 0.62
(ii) Others - - 135.97
(B) - - 136.59
Total Deferred Tax Assets (Net) (B-A) - - 54.41
LONG-TERM LOANS & ADVANCES

. As at 31st March, As at 31st March, As at 31st March,

Particulars 2025 2024 2023
(Unsecured, Considered good)

Capital Advances 302.20 795.03 -
Total Long-Term Loans & Advances 302.20 795.03 -
OTHER NON CURRENT ASSETS

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023

Security Deposits 186.22 48.27 42.93
Total Other Non Current Assets 186.22 48.27 42.93

199




- SS'180°S 0°vE W0°re - LS'SII'S - LS'SII'S - 8301
SeE'S 90°0 900 1S - 1S SINIXI,] 29 dINJIUIn,{
- 6L°6 1°0 ¥1°0 - £6'6 - £6'6 - Q[OIYIA
0S°9 120 170 0L9 - 0L9 1oLl 7 1Indwo))
65881 87T 8TT L8061 - L8061 Juawidinbg % uonje[[eISu[ [EL1I3]
- - - - - - - - - [1omalog
65'586°¢ 66'6C 666 85510y - 8S°S10°Y AJduIyoR A %9 Jue|d]
- PL'LSE el ¥e'1 - 80°6S¢ - 80°6S¢ - Surpling
- 00'8¢S - - - 00'8¢S - 00828 - pue pjOH dsed]]
[4{r4 €207 €20T 1894 ) €207 1894 184
YOIRIA ISTE YIIRIAL ISTE YOIRIA ISTE u_._‘_:hﬂnwwau_”_“:ﬁon 10J pagareyd NM.WW_“”M“M YIIBIA[ ISTE ?y) Sunp | 9y} Surnp NM.WW_“”M“M saenanIeq
e se reqg | jese eg | jese req uopenadaq je se dueeg | syudunsnlpy | suonippy
oorg 1N uopendadaq Yo0|g SS01D) NOLLAIIDSAA
€707 YIBIAl IS J& SE SUIPUD Aedk oY) 10
SS'180°S 0S'8II°S 07°8€€ 61°'F0€ 0°vE IL9SP'S - 49543 LS'SII'S LN
Se's £€TSI 8CT'1 [14! 90°0 1591 (U8 17's SAIMXL] % 1IN
6L°6 C8e ¥E€'T 0Tt ¥1°0 95°0% - ¥9°0¢ £6'6 RISECAN
059 €S°LT 8LV LSV 170 1€°ce 19°61 0L9 1oL 7 1oInduio))
65881 81691 69'1C 1761 8T'C L8061 - L8061 Juowidinby % uone[[RISU] [EILIII]
- 9T 80°0 80°0 - 434 - 434 - [[omarog
65'S86°¢ 06'LTL'E 89°L8T 69°LST 66°6C 8S'SI0°Y - - 8S'S10'Y A1ouryoeA %9 Jue|d]
PL'LSE L1819 LE0T £0°61 el ¥$'8¢€9 - 9Y'6LT 80°65€ surpng
00'82S 00'82S - - - 00'8¢S - - 00°82S PUET P[OH 9sed]
€707 20T $20T 1834 oY) 20T ELE0Y Aedk
YOIRIA ISTE YIIRAL ISTE YOIRIA ISTE w:t:”ww_cu_“_“:uuﬁ 10§ pasaeyd MM.WM_Q_“__M.HM YIIBIA[ ISTE ?y) Surnp | 3y) Surnp MM.WM_Q_“__M.HM sIe[nanIeq
e se reqg | jese reqg | jese req : uonendadaq je se duejeg | syudunsnlpy | suonippy
Moorg 19N uonendadaq Noorg ss01) NOLLARIDSAd
$70T YITRIAl ISTE J& SE SUIPUI Aedk 3y) 104
£101 210N 42/2Y
0S'8II'S §S°985°91 79169 wese 0T°8¢€ LU'SLT'LY 05°6¢8 96'099°T1 | IL'9SY'S 18301
€TS1 1661 S6'C 891 8CT'1 98'CC o'l 18°L 15791 SaInIX1,] % dInjuin,j|
- [ 00°0 - 000 - [/ - [ - sjuawdinbg 20O
T8¢ 8€0L 999 - (434 €T Y0'LL 09°C 80°6¢ 9S°0% QPIYA
- ¥8°0€9 YSvC - ¥S$vT - 8€'6S9 - 8€'659 - Juawdinby % S[00 ]
- ¢ 60°0 - 60°0 - 17°¢ - 1T°¢ - Bunsa qey
- P6°7E€ 19°0 - 19°0 - S eee - S eee - WSAS BULLIAUID) MO Te[0S
- 6E'LOL 453 - PI'¢ - €5°01L - €5°01L - 911055000y pue sjuawidinby Funioddng
- (34001 870 - 8T0 - 1L°01 - 1L°01 - syudwdinby [01u0)) uonnjjog
€S°LT 81°¢¢ LOED - 67’8 8Lt ST [43! 9T'sT 1€°CC JojuLld 7 1)ndwo))
81691 €698 STLE - 9S°S1 69'1C 89006 cris ¥6°09L L8061 Juawidinbg % uonje[[eISu] [EL1I3]
9T 0l'y Y20 - 91’0 80°0 424 - 1404 [[omalog
06'LTL'E 19'%€6°C1 1L°89S - €0°18¢ 89°L8T TEE0SEl £€°68% 90'€L6°6 65'S10'Y AJauIyoe A %9 Jue|d]
L1819 S1°€Ts 60'¥€¢ - Lel LE0T YTLSS 01T L6E]L ¥$'8€9 supjing
00'8¢S SE ISy - - - - SE ISy S99L - 00°8TS pue p[OH dsed]]
¥a0t S20T §70T aeak oy S20T . RLEIN
YOIRIA ISTE YIIRIAL ISTE YOIRIA ISTE w:t:”ww_cu_“_“:uuﬁ 10J pagreyd ”Mcww _Q_MMM.HM YIBIA[ ISTE mw_”_au—w“_m_“ﬂ%{ 3Y) Surnp ”Mcww _Q_MMM.HM saenanIeq
e se reqg | jese reg | jese req : uopendadaq Je se dduefeg %_ma:.m suonIppy
Moorg 19N uonendadaq Noorg ss01) NOLLdRIDSAd

=

(pags asiniaY10 SSajUN “SyYyv] YNT U1 JUNOULY)

§70¢

YIIRIA] ISE J& SE SUIPUI Aedk 3y) 1o

SINAWINOI ANV INVTd ‘ALYAdOUd
SLASSV ATAIDNVINI % INTINIINOT ANV INV'Td ‘ALYAd0Ud 01

(panupuo),

@
(%

NON

10§u] [er 11 p A 0] SAON] -A dINXdUUY

6TELIIDTAITOTAV00EYEN * NID
(WAALIATT ALVATYd 77 LAYV, S& UMouy] ALIdULIO )
AALIAIT T LAYV

200



's399f01d uorsuedxa FuroSuo oy 03 sureyrad (JIpD) SS2IF0I

Ul Y10 [ende)) pauonudWIofe A, 4

6S°LEO'E - - - 65°LE0°E 18301,
65°LE0°E - - - 6S°LE0E +SSOI501d UT 5109101
SIBIA ETEYN
saeak ¢-7 saeak 7-1
e101, € uey) A0 1 uey) sso| sag[nInIEq

Jo poLidd e 10 ssda30ad-ur-y10m [e31ded ur junowry

“SMO[[O} SE ST 70T (1€ UIIBIN JE SE SS0I501d-UI-S[10M [E)IAE0 10} WDy

6S°LE0'E - - - - - - - - 6S°LE0'E - 6S°LE0'E - | LA N
65'LE0°E - - - - - - - - 65'LE0°E - 65'LE0°E - SS1501d UL YI0M [e3ice)
Teak
¢ ¢ dae 1ea4 o Surinp aedf oy ‘1 pad ¢ e eak ouy eak ‘1 pad ¢ dae ) Surp eak ‘1 pad
PaoT 1€ PT0T 1€ YR suopanpaq q €207 "1 1HdY | $T0T “I€ UIBIN Surmp suoponpaq | oy Surmp €207 "1 1HdY | $T0T “T€ YdIBIA I oy SuLmp €207 1 1Hdy
YaaepA Je se dueeg | je se duefeg 10y Juouriredwy| je se dduereg | je se dueeg je se dduefeq | e se ddueeg suonanpaq Je se dduefeg saenonIeq
/yudumsnipy /yudumsnipy suonIppy suonIppy y
/yuounsnlpy
Suif11ed JIN Judurireduy uonenatdaq MI0[g SS015)
PT0T UDIBIAL ISTE Je st SuIpud aeak oy 04 (1t
's309(01d uorsuedxs SuroSuo oy 03 surerad (JIM D) SSAIT0IJ Ul JI0AN [BIdR)) PIUOIUSWAIONR YL 4
- - - - - )0,
- - - - - 45sa1301d ur s109(01g
sIeak aJeak
saeaAk ¢-7 saeak Z-1
1ejo], € UBY) IO 1 uey) $so| saenanIeq
Jo poridd e 10y ssaadoad-ur-yiom rejided ur junomry
TSMO[[OJ SE ST GZ0T "1 UOIBIN J€ SE 5S01301d-UI-y10M [eNded 10} SUIoTY
- - - - - - - - - - S0'S8LTT LY'LYL'S 6S'LEO'E | LA N
- - - - - - - - - - SO'S8L 11 LY'LYL'S 65°LE0°E SS31301d UL 310A [e3ide))
l1eak o) Surinp S70T 1edf oy RLETN S70T eA 1edf
ST0T YdIe N ST0T YIeN ISTE suopanpaq ELAZE ) $20T 1ady 51 yoaepy st | Surmp suogonpaq | oy Suump $20T 1ady 951 IR ISTE ay) Sunnp oy Supmp $20T 1ady 951
JSTE Je se dueeg e se ddueeg 10y JuaurLiredwy| Je se dueeg Je se duefeyg suonanpaq Je se duefeyg sIe[nonaeg
/yuaunsnipy Je se ddueeg /yuaunsnipy suonIppy Je se Dueeg suonIppy ;
/yuounsnlpy
Suif1red JON Judurireduy uonenardaq Moo[g sso19
ST0T YIIBJA ISTE Je Se SuIpud aedk ay) 1o (1
SSTADOUA-NI-MIOM TVLIAVD O
- 81T e0 ¥e0 - 1721 - 1721 - [e)0L)
- 8171 €0 €0 - 1zl - szl 2lemyog
£€70T 20T 20T 1894 oY) £70T ELEXN RN
Teak oy €207 ‘THdy 381 €207 ‘Tdy 381
YOIRIA ISTE YIIRAL ISTE YOIRIA ISTE SuLnp suonanpaq 10} pasgaeyd 1o se souEgeg YIIBIA[ ISTE ) Sunmp | 3y Surnp 1o s¢ souEgeg sIe[nanIeq
e se reqg | jese reqg | jese req uonenddaq je se duejeg | syudunsnlpy | suonippy
}o0[g IIN uonendidaq o0[g SS01D) NOILLITIDSAA
PT0T UDIBIAL ISTE Je st SuIpud aeak oy o4 (1t
8171 S6'8 wy 88°¢ €0 LI'ET - 99°0 15721 | LA N
81°CI S6'8 wy 88'¢ €0 LTET - 99°0 STl dIemyog
$20T £70T €70T 1834 oY) £70T ELE0N Aedk
Teak oy p20z 1dy 3st p20z 1dy 3st
YOIRIA ISTE YIIRAL ISTE YOIRIA ISTE SuLnp suonanpaq 10} pasaeyd 16 s soue[Eg YIIBIA[ ISTE ) Sunmp | 3y Surnp 16 st soue[Eg sIe[nanIeq
e se reqg | jese reqg | jese req uonendadaq je se duejeg | syudunsnlpy | suonippy
oorg PN uonendidaq Woo[g sso19 NOLLdRIDSAA
ST0T YIIBJA ISTE Je Se SuIpud aedk ay) 1o (1
SLASSV ATAIONVINI (4
(pa1pIs 2SIMADYIO SSJUN “SyyD] YN Ul JUNOULY) (Panupuo)))uoyeuLIOfu] [er IERY A 03 SIJON -A dINXdUUY

6TELIIDTAITOTAV00EYEN * NID
(WAALIATT ALVATYd 77 LAYV, S& UMouy] ALIdULIO )
AALIAIT T LAYV

201



*GTOT ‘1€ YOIR]A PAPUD TedA I} UI S)Osse 9A1)92dsa1 Ay} Jo junowre Juik1res oy} Suronpar AQaIay) ‘s)osse PaxI} PaJe[al Ay} Jo anjea sso13 oY) Sunsnlpe £q ‘SjueID) JUSWUIdAO0L) 10] SUNUN0dY — (7]

SV) 71 piepuels Sununoddy yim 0OUEPIOIIE Ul I0] PAJUNOIIE USAQ SEy| Sjunowe 35y |, “porad JUBA[AI A1) 0] SIUNOIOE JO SY00q S)I Ul dwaydg Apisqng [ede)), ayy 1opun 00’0069+ » 03 Sununowe Apisns & pasiugooar sey Auedwod ) ‘gZ07 YoILJA PIEZ UO SE JUSLIISIAUT
19sSe PaXy oY) uo paseq pue AoNod [BLISNPU] GZ-0ZOT JOpun ApISqnS UONOWOI] JUAUISIAU] %G¢, O} JpUn 6¢ 7z 08 % 1°82 01 Sununowe Apisqns & pasiuSooar sey Auedwo)) ay) ‘SZ-70T PUB $Z-€70T SIBA [BIOUBUL OU) UI PIASIYOLR IOAOUIN] AY) UO Paseq ‘A[SuIp10ddy
"2WAYdS ApIsqng [eyde), 3y Jopun (JUIUISIAUY JISSY PIXIY JO %0S)00€ 69 FT2 Pue ,Ad1jod [eLysnpuy

S7-070T 13pun ApIsqng UONOWOIJ JUIWISIAUL %,S€, Y} IIPUN §£9°98°L9°612 JO Apisqns winurxews & 0} 102(qns ‘s1eak aAy jo porrad & 10J “TeaA [eroueuly Yoed JIIAOUIN) [ENUUE S) JO %G°7 01 JudeAmba ApIsqns & 9A12921 0} 2[qISHe s1 Auedwo)) 2y ‘wonoues Ay} JO W)
ay) 10d SV '€Z0T YIMEN PIET PIIEP €T-TT0T/9-OTA/dLA/AI-ST-020T/AA/DIA/AT "ON 9pIQ UONDdUES PUE ‘€TOT YIIBIN PAET PAEP €7-720T/9-DTA/dI-ST-020T/AA/DTA/AT "ON 19pIQ uondues opia Ajrroyine judjeduwiod ayy 4q pasordde arom suoneordde oy r

JOLISI(] Ie[OY] Yn[e] IN[EIA TGOH BQESEY ‘BdIY [ELIISNPU] BIPUBSENE( ‘€-V€ "ON J0[J 18 Pajeoo|
Ayoey Surmjopynuew S) J& 10193 ATIOWOINE A} 10J S[AAYM AO[[B WNIUNUN[E JO SINJIBJNUEW ) 10J €707 YOIRA ISTZ U0 Apisqng [ende)) 10J pue €70z YoIey Y0 uo Ad1jod [ELISNpU] $Z-0Z70¢ 1opun Apisqng UoIowold JUAUNSIAU] %6 ¢ Y} 10j pandde pey Auedwo) oyl €01 ON

*071¢ ‘Toquuandes T 03 70 ‘1oquardag yip | 90uls s1eak 66 10J pIeog Juowdo[oAd(] SEaTY [BLISNPU] eejeuley] woly ninjeSuag oS 1[0y % Yn[e], IJejy TqOH eqesey] ‘edIy [BLISNPU] eIpUBSEe[ 18 PAJeniis asea] U0 pue] e udye) sey Auedwo) oy °0I 3ON
‘Auedwo)) oy} Jo owreu oY) Ul play a1k (9SS A JO INOABJ UI PAINOIXD A[Np AIL SJUAWITE ASEa] Ay} pue 2958 Y} SI Auedwioy) oy A1oyM sorsadold uey) 10110) sarradoid SjqeAourr 92A0qe oY} JO SPAdp o AL ['0T  ON

's309(01d uorsuedxa urosuo ay) 03 suredd (JIM D) S0 Ul JI0AN [BIIde)) PIUOIUSWIAIONR Y] 4
- - - - - €01,
- - - - - +5SoI501d UT 5103101
sIeak aeak

S18dA €-7 saedk 7-1
eoL € uey) Ao 1 uey) sso| sIe[nanIeq

Jo poLidd e 10 ssda30ad-ur-y10m [e31ded ur junowry
MO[[OJ S SI €707 ‘1€ YoIRJA Je se ssaidoxd-ur-yjiom [endes 1oy Surady

- - - - - - - - - - PO'ySYL - yO'ySHL &)oL
- - - - - - - - - - Y0 vSH'l - Y0 ¥St'1 SS2130.d UL JI0A [e3ide))
TEIA
¢ ‘I€ YaIB ] 524 o Sutinp T2k oy €207 ‘1 dy €207 ‘1€ e aeak oy ok 7207 ‘1 dy | €207 ‘1€ ydaeIN | oY) Supanp ok 7207 ‘1 mady
ez 1€ v20z e U suonaINpaIq g Sulmp suononpaq | 3y Sunp g N 3y Surinp g
YoaeIA] Je se dduefeg | Je se duejeqg 10y Juouritedwy| je se dduejeg | e se duefeg e se ddueeq | e se dueeg suonanpaq Je se duefeqg stemanaeg
/yusunsnlpy /yudunsnlpy suonIppy suonIppv :
/yudunsnipy
Surdiied PN JuduLireduy uonenaidaq 0] SS01D)
€T0T YIBIA ISTE e Se SuIpud aedk ayy o (1
(pa1pis 2SIMADYIO SSJUN “SYyD] YN Ul JUNOULY)
(ponunuo))uoneurioyuy [er Iy p Y 03 SAJON -A dInxouuy

6TELIIDTAITOTAV00EYEN * NID
(WAALIATT ALVATYd 77 LAYV, S& UMouy] ALIULI0 )
AALIAIT T LAYV

202



ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")

CIN : U34300AP2021PLC117329

Annexure V- Notes to Restated Financial Information(Continued)

(Amount in INR lakhs, unless otherwise stated)

Note 14 INVENTORIES
. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
(As taken, valued and certified by the management)
At Cost or NRV whichever is lower
Raw Materials 525.79 129.70 37.34
Stores and Spares 290.93 237.12 202.82
Work-in progress 2,507.68 2,124.08 492.04
Finished Goods 979.81 16.51 102.35
Total Inventories 4,304.21 2,507.41 834.55
Note 15 TRADE RECEIVABLES

) As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
(Unsecured, Considered good)

(i) Trade receivables - exceeding six months from the date they are due for payment
- Related parties - - -
- Others 0.66 - -
[A] 0.66 - -
(ii) Trade receivables - less than six months from the date they are due for payment
- Related parties - - -
- Others 1,076.77 0.56 22.32
[B] 1,076.77 0.56 22.32
Total Trade Receivables [A + B] 1,077.43 0.56 22.32
Note 15.1 The trade receivables ageing schedule for the period March 31, 2025 is as follows
Particulars Less than 6 months 6 Month to 1 year [1-2 year 2-3 years More than 3 Years Total
(i) Undisputed trade receivables — considered good 1,076.77 0.11 0.56 - - 1,077.44
(i) Undisputed trade receivables — considered doubtful - - - - -
(iii) Disputed trade receivables considered good - - - - -
(iv) Disputed trade receivables considered doubtful - - - - -
The trade receivables ageing schedule for the period March 31, 2024 is as follows
Particulars Less than 6 months 6 Month to 1 year 1-2 year 2-3 years More than 3 Years Total
(i) Undisputed trade receivables — considered good 0.56 - - 0.56
(ii) Undisputed trade receivables — considered doubtful - - - - -
(iii) Disputed trade receivables considered good - - - - -
(iv) Disputed trade receivables considered doubtful - - - - -
The trade receivables ageing schedule for the period March 31, 2023 is as follows
Particulars Less than 6 months 6 Month to 1 year 1-2 year 2-3 years More than 3 Years Total
(i) Undisputed trade receivables — considered good 22.32 - - - 22.32
(ii) Undisputed trade receivables — considered doubtful - - - - -
(iii) Disputed trade receivables considered good - - - - -
(iv) Disputed trade receivables considered doubtful - - - -
Note 16 CASH AND BANK BALANCES

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
i) Cash and Cash equivalents:

Balances with Banks

- In Current Accounts 4.80 - 0.95

- In Overdraft Accounts - - 0.05

- In Cash Credit Accounts 1.09 - -
ii) Other bank balances

Letter of Credit Margin Money 970.48 49.76 -
Total Cash And Bank Balances 976.37 49.76 1.00
Note 17 SHORT-TERM LOANS & ADVANCES

. As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Other Advances (Unsecured, considered good)

- Staff 3.50 0.16 -

- Suppliers 2,702.32 1,281.22 543.73
Balance with Government Authorities 748.53 157.52 823.96
TDS Receivable - 8.90 1.23
Prepaid Expenses 10.74 6.34 0.48
Total Short-Term Loans & Advances 3,465.09 1,454.14 1,369.40

Note 18 OTHER CURRENT ASSETS

) As at 31st March, As at 31st March, As at 31st March,
Particulars 2025 2024 2023
Subsidy Receivable* 814.80 - -
Custom Duty Receivable - 0.61 -
Total Other Current Assets 814.80 0.61 -

*Refer Note 10.3
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ARETE 22 LIMITED

(Formerly Known as "ARETE 22 PRIVATE LIMITED")

CIN : U34300AP2021PLC117329

Annexure V- Notes to Restated Financial Information(Continued)

Note 19 REVENUE FROM OPERATIONS

(Amount in INR lakhs, unless otherwise stated)

Particulars For the Year ended For the Year ended For the Year ended
31st March, 2025 31st March, 2024 31st March, 2023
Manufactured Goods - Alloy Wheels 20,567.37 10,865.69 25.54
Traded Goods - Consumables & Raw Materials 153.45 315.41 -
Sale of Scrap 518.45 65.15 -
Total Revenue From Operations 21,239.27 11,246.25 25.54
Note 20 OTHER INCOME
. For the Year ended For the Year ended For the Year ended
Particulars
31st March, 2025 31st March, 2024 31st March, 2023
Foreign Exchange Gain 49.25 8.37 -
Interest Income 31.76 - -
Interest on Income Tax Refund - 0.03 -
Liability Written Back 27.00 12.89 -
Insurance Claim - 15.31 -
Total Other Income 108.01 36.60 -
Note 21 COST OF MATERIAL CONSUMED
. For the Year ended For the Year ended For the Year ended
Particulars
31st March, 2025 31st March, 2024 31st March, 2023
Raw Material
Add: Opening 129.70 37.33 -
Add: Purchase of Raw Materials 13,321.90 7,125.27 584.53
Less: Closing 525.79 129.70 37.34
Cost of Raw Material Consumed 12,925.81 7,032.90 547.19
Stores & Spares
Add: Opening 237.12 202.82 -
Add: Purchases of Consumables 3,167.09 2,330.49 286.37
Less: Closing 290.93 237.12 202.82
Cost of Stores & Spares Consumed 3,113.28 2,296.19 83.55
Total Cost Of Material Consumed 16,039.09 9,329.09 630.74

Note 22 CHANGES IN INVENTORIES OF FINISHED GOODS & WORK IN PROGRESS

Particulars For the Year ended  For the Year ended For the Year ended
31st March, 2025 31st March, 2024 31st March, 2023
Opening Stock
Finished Goods 16.51 102.35 -
Work in Progress 2,124.08 492.04 -
(A) 2,140.59 594.39 -
Closing Stock
Finished Goods 979.81 16.51 102.35
Work in Progress 2,507.68 2,124.08 492.04
(B) 3,487.49 2,140.59 594.39
Total Changes In Inventories Of Finished Goods & Work
In Progress (A +B) (1,346.90) (1,546.20) (594.39)
Note 23 EMPLOYEE BENEFIT EXPENSES
Particulars For the Year ended  For the Year ended For the Year ended
31st March, 2025 31st March, 2024 31st March, 2023
Salaries, Wages & Bonus 1,736.86 958.65 28.87
Contribution to Provident and other funds 26.83 19.09 1.45
Gratuity Expenses 10.74 5.03 3.61
Staff Welfare Expenses 52.05 30.97 -
Total Employee Benefit Expenses 1,826.48 1,013.73 33.93
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Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such
Equity Shares as joint-holders with benefits of survivorship.

Jurisdiction
Exclusive Jurisdiction for the purpose of this Issue is with the competent courts/authorities in India.

The Equity Share have not been and will not be registered under the U.S. Securities Act or any state securities laws in
the United States and may not be issued or sold within the United States or to, or for the account or benefit of, —U.S.
personal (as defined in Regulation S), except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity
Shares are being issued and sold only outside the United States in off-shore transactions in reliance on Regulation S
under the U.S. Securities Act and the applicable laws of the jurisdiction where those issues and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

Nomination Facility to Investor

In accordance with Section 72 of the Companies Act, 2013, the sole or first applicant, along with other joint applicant,
may nominate any one person in whom, in the event of the death of sole applicant or in case of joint applicant, death
of all the applicants, as the case may be, the Equity Shares allotted, if any, shall vest. A person, being a nominee,
entitled to the Equity Shares by reason of the death of the original holder(s), shall in accordance with Section 72 of
the Companies Act, 2013 be entitled to the same advantages to which he or she would be entitled if he or she were the
registered holder of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to
appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in the event of his or her death
during the minority. A nomination shall stand rescinded upon a sale of equity share(s) by the person nominating. A
buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on
the prescribed form available on request at the Registered Office of our Company or to the Registrar and Transfer
Agent of our Company.

In accordance with Section 72 of the Companies Act, 2013, any Person who becomes a nominee by virtue of Section
72 of the Companies Act, 2013 shall upon the production of such evidence as may be required by the Board, elect
either:

e  To register himself or herself as the holder of the Equity Shares; or
e To make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or
herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 (ninety) days, the
Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity
Shares, until the requirements of the notice have been complied with.

Since the allotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate
nomination with us. Nominations registered with the respective depository participant of the applicant would prevail.
If the investors require changing the nomination, they are requested to inform their respective depository participant.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for the lock-in of the pre-Issue capital of our Company, Promoter’s minimum contribution as provided under
the chapter titled “Capital Structure” on page 74 of this Draft Red Herring Prospectus and except as provided in the
Articles of Association there are no restrictions on transfer of Equity Shares. Further, there are no restrictions on the
transmission of shares/debentures and on their consolidation/splitting, except as provided in the Articles of
Association. For details, please refer chapter titled “Description of Equity Shares and terms of the articles of
association” on page 328 of this Draft Red Herring Prospectus.
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The above information is given for the benefit of the Applicants. The Applicants are advised to make their own
enquiries about the limits applicable to them. Our Company and the Book Running Lead Manager do not accept any
responsibility for the completeness and accuracy of the information stated herein above. Our Company and the Book
Running Lead Manager are not liable to inform the investors of any amendments or modifications or changes in
applicable laws or regulations, which may occur after the date of the Draft Red Herring Prospectus. Applicants are
advised to make their independent investigations and ensure that the number of Equity Shares Applied for do not
exceed the applicable limits under laws or regulations.

Withdrawal of the Issue

Our Company in consultation with the BRLM, reserve the right to not to proceed with the Issue after the Issue Opening
Date but before the Allotment. In such an event, our Company would issue a public notice in the newspapers in which
the pre-Issue advertisements were published, within two (2) days of the Issue Closing Date or such other time as may
be prescribed by SEBI, providing reasons for not proceeding with the Issue. The Book Running Lead Manager,
through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Bidders within
one (1) Working Day from the date of receipt of such notification. Our Company shall also inform the same to the
Stock Exchanges on which Equity Shares are proposed to be listed.

Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading approvals of the
Stock Exchange, which our Company shall apply for after Allotment (ii) the final RoC approval of the Red Herring
Prospectus after it is filed with the RoC. If our Company in consultation with BRLM withdraws the Issue after the
Issue Closing Date and thereafter determines that it will proceed with an issue/issue for sale of the Equity Shares, our
Company shall file a fresh Draft Red Herring Prospectus/Red Herring Prospectus with Stock Exchange.

ISSUE PROGRAM

I[Events Indicative Dates
Bid/Issue Opening Date” [e]

Bid/Issue Closing Date™" [e]

[Finalization of Basis of Allotment with the Designated Stock Exchange On or before [o]

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or | On or before [e]
\UPI ID linked bank account
ICredit of Equity Shares to Demat accounts of Allottees On or before [o]

Commencement of trading of the Equity Shares on the Stock Exchange On or before [o]

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

**Our Company may in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs one Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations

~ UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date.

#In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform rate of < [®] /- per
day for the entire duration of delay exceeding four Working Days from the Bid/Issue Closing Date by the intermediary responsible
for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary
or entity responsible for such delay in unblocking. For the avoidance of doubt, the provisions of the SEBI circular dated March
16, 2021, as amended pursuant to SEBI circular dated June 2, 2021 shall be deemed to be incorporated in the agreements to be
entered into by and between the Company and the relevant intermediaries, to the extent applicable.

The above timetable, other than the Bid/Issue Closing Date, is indicative and does not constitute any obligation on our
Company the BRLM.

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the
Bid/Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Offer Period
by our Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the
Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock
Exchange and in accordance with the applicable laws. SEBI pursuant to its circular bearing reference number
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SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the time taken for listing of specified
securities after the closure of public issue to 3 working days (T+3 days) as against the present requirement of 6 working
days (T+6 days); ‘T’ being issue closing date. The provisions of this circular were applicable, on voluntary basis for
public issues opening on or after September 1, 2023 and on mandatory basis for public issues opening on or after
December 1, 2023. Our Company shall follow the timelines provided under the aforementioned circular.

Any circulars or notifications from the SEBI after the date of the Draft Red Herring Prospectus may result in changes
to the above- mentioned timelines. Further, the Offer procedure is subject to change to any revised circulars issued by
the SEBI to this effect.

The BRLM will be required to submit reports of compliance with listing timelines and activities, identifying non-
adherence to timelines and processes and an analysis of entities responsible for the delay and the reasons associated
with it.

In terms of the UPI Circulars, in relation to the Issue, the BRLM will submit report of compliance with T+3
listing timelines and activities, identifying non-adherence to timelines and processes and an analysis of entities
responsible for the delay and the reasons associated with it.

Submission of Bids
Bid/Issue Period (except the Bid/Issue Closing Date)
Submission and Revision in Bids: Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time (“IST”)
Bid/Issue Closing Date
Submission and Revision in Bids: Only between 10.00 a.m. and 3.00 p.m. IST
On the Bid/Issue Closing Date, the Bids shall be uploaded until:
i 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and

il. until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Bids by Individual
Investors.

On the Bid/Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading Bids
received from Individual Investors after taking into account the total number of Bids received and as reported by the
BRLM to the Stock Exchange.

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on a
daily basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/ Issue Closing Date
by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of
the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis.

To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be allowed
only once per Bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount
is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case
may be, would be rejected.

Due to limitation of time available for uploading the Bids on the Bid/Issue Closing Date, Bidders are advised to submit
their Bids one day prior to the Bid/Issue Closing Date. Any time mentioned in this Draft Red Herring Prospectus is
Indian Standard Time. Bidders are cautioned that, in the event, large number of Bids are received on the Bid/Issue
Closing Date, as is typically experienced in public offerings, some Bids may not get uploaded due to lack of sufficient
time. Such Bids that cannot be uploaded will not be considered for allocation under the Issue. Bids will be accepted
only during Monday to Friday (excluding any public holiday). None among our Company or any Member of the
Syndicate shall be liable for any failure in (i) uploading the Bids due to faults in any software/ hardware system or
blocking of application amount by the SCSBs on receipt of instructions from the Sponsor Bank on account of any
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229(2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended
from time to time, whereby, an issuer whose post issue paid up capital will be upto X [e] lakhs, shall issue equity
shares to the public and propose to list the same on the Emerge Platform of National Stock Exchange of India Limited
(“NSE Emerge”) For further details regarding the salient features and terms of such an issue, please refer chapter
titled “Terms of Issue” and “Issue Procedure” on page no. 273 and 287 respectively of this Draft Red Herring
Prospectus.

This public issue comprises of upto 56,50,000 equity shares of face value of X10/- each for cash at a price of X [e]/-
per equity share including a share premium of < [e]/- per equity share (the “issue price”) aggregating up to X [e] lakhs
(“the issue”) by our Company. The Issue and the Net Issue will constitute [#]% and [#]% respectively of the post issue

paid up Equity Share Capital of the Company.

This Issue is being made by way of Book Building Process (1):

Particulars Market Maker QIBs Non-Institutional Individual
of the Reservation Applicants Investors
Issue (%) Portion

Number  of
Equity Shares
available for
allocation

Up to [e] Equity
shares

Not more than
[e] Equity Shares.

Not less than [e] Equity
Shares

Not less than
Equity Shares
[e]

Percentage of
Issue size
available for
allocation

[®]% of the issue
size

Not more than [*]% of the
Net Issue being available
for allocation to QIB
Bidders. However, up to
5% of the Net QIB Portion
may be available for
allocation proportionately
to Mutual Funds only.
Mutual Funds participating
in the Mutual Fund Portion
will also be eligible for
allocation in the remaining
QIB Portion. The
unsubscribed portion in the
Mutual Fund Portion will
be added to the Net QIB
Portion

Up to 60.00% of the QIB
Portion may be available
for allocation to Anchor
Investors and one third of
the  Anchor Investors
Portion shall be available
for allocation to domestic
mutual funds only.

Not less than [+]% of the
Net Issue or the Issue
less allocation to QIB
Bidders and Individual
Investors who apply for
minimum  application
size shall be available
for allocation, subject to
the following:

(a) one third of the
portion available to
Non-Institutional
Investors  shall  be
reserved for Applicants
with Application size of
more than two lots and
up to such lots
equivalent to not more
than %10 lakhs;

(b) two third of the
portion available to
Non-Institutional
Investors  shall  be
reserved for Applicants
with Application size of
more than 10 lakhs;
and

(c) any 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

Not less than [*]%
of the Net Issue
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#In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform rate of T 100/- per
day for the entire duration of delay exceeding four Working Days from the Bid/Issue Closing Date by the intermediary responsible
for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary
or entity responsible for such delay in unblocking. For the avoidance of doubt, the provisions of the SEBI circular dated March
16, 2021, as amended pursuant to SEBI circular dated June 2, 2021 shall be deemed to be incorporated in the agreements to be
entered into by and between the Company and the relevant intermediaries, to the extent applicable.

Bids and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (Indian Standard Time)
during the Issue Period at the Bidding Centers mentioned in the Bid cum Application Form.

Standardization of cut-off time for uploading of bids on the Bid/Issue closing date:

i A standard cut-off time of 3.00 p.m. for acceptance of bids.
ii. A standard cut-off time of 4.00 p.m. for uploading of bids received from other than Individual Investors.
1il. A standard cut-off time of 5.00 p.m. for uploading of bids received from only Individual Investors, which
may be extended up to such time as deemed fit by NSE Limited after taking into account the total number of
bids received up to the closure of timings and reported by BRLM to NSE Limited within half an hour of such
closure.

It is clarified that Bids not uploaded in the book, would be rejected. In case of discrepancy in the data entered in the
electronic book vis-a-vis the data contained in the physical Bid form, for a particular bidder, the details as per physical
bid cum application form of that Bidder may be taken as the final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday).

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023
had reduced the time taken for listing of specified securities after the closure of public issue to 3 working days (T+3
days) as against the present requirement of 6 working days (T+6 days); ‘T’ being issue closing date. The provisions
of this circular were applicable, on voluntary basis for public issues opening on or after September 1, 2023 and on
mandatory basis for public issues opening on or after December 1, 2023. Our Company shall close this Issue in
accordance with the timeline provided under the aforementioned circular.
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ISSUE PROCEDURE

All Bidders shall review the “General Information Document for Investing in Public Issues” prepared and issued
in accordance with the circular SEBI/HO/CFD/DILI1/CIR/P/2020/37 dated March 17, 2020 notified by SEBI,
suitably modified from time to time, if any, and the UPI Circulars (“General Information Document”), highlighting
the key rules, procedures applicable to public issues in general in accordance with the provisions of the Companies
Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, and
the SEBI Regulations.

The General Information Documents will be updated to reflect the enactments and regulations including the
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, SEBI Listing Regulations
and certain notified provisions of the Companies Act, 2013, to the extent applicable to a public issue. The General
Information Document will also be available on the websites of the Stock Exchange and the Lead Manager, before
opening of the Issue. Please refer to the relevant provisions of the General Information Document which are
applicable to the Issue.

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public issues
opening on or after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in which certain applicable procedure w.r.t. SMS Alerts,
Web portal to CUG etc shall be applicable to Public Issue opening on or after January 1, 2022 and October 1, 2021
respectively.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) Category
of investor eligible to participate in the Offer, (ii) maximum and minimum Bid size; (iii) Allocation of shares; (iii)
Payment Instructions for ASBA Bidders, (iv) Issuance of CAN and Allotment in the Offer, (v) General instructions
(limited to instructions for completing the Application Form); (vi) Submission of Application Form; (vii) Other
Instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would be
rejected on technical grounds), (viii) applicable provisions of the Companies Act, 2013 relating to punishment for
fictitious applications, (vi) mode of making refunds; (vii) interest in case of delay in Allotment or refund,; and (viii)
illustration explaining the procedure of allotment for Non-Institutional Investors in case of initial public offer by
SME companies.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, had introduced an alternate payment mechanism using
Unified Payments Interface (“UPI”) and consequent reduction in timelines for listing in a phased manner. From
January 1, 2019, the UPI Mechanism for Individual Investors applying through Designated Intermediaries was
made effective along with the existing process and existing timeline of T+6 days. (“UPI Phase I”). The UPI Phase
T'was effective till June 30, 2019.

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
read with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by Individual
Investors through Designated Intermediaries (other than SCSBs), the existing process of physical movement of
forms from such Designated Intermediaries to SCSBs for blocking of funds was discontinued and only the UPI
Mechanism for such Bids with existing timeline of T+6 days was mandated for a period of three months or launch
of five main board public issues, whichever is later (“UPI Phase I1”°) and this phase was to continue till March 31,
2020 and post which reduced timeline from T+6 days to T+3 days was to be made effective using the UPI
Mechanism for applications by Individual Investors. The final reduced timeline of T+3 days for the UPI Mechanism
for applications by UPI Bidders (“UPI Phase III”), and modalities of the implementation of UPI Phase III was
notified by SEBI vide its circular no. SEBI/HO/CFD/TPDI1/CIR/P/2023/140 dated August 9, 2023 and made
effective on a voluntary basis for all issues opening on or after September 1, 2023 and on a mandatory basis for all
issues opening on or after December 1, 2023 (“T+3 SEBI Circular”). The Issue will be undertaken pursuant to the
processes and procedures under UPI Phase III, subject to any circulars, clarification or notification issued by the
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SEBI from time to time. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March
16, 2021 as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, has introduced certain additional
measures for streamlining the process of initial public offers and redressing investor grievances. This circular shall
come into force for initial public offers opening on/or after May 1, 2021, except as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the provisions of this circular, are deemed
to form part of this Draft Red Herring Prospectus. SEBI, vide the SEBI RTA Master Circular, consolidated the
aforementioned circulars to the extent relevant for RTAs, and rescinded these circulars. Furthermore, pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public
offerings (opening on or after May 1, 2022) whose application size are up to I5 lakhs shall use the UPI Mechanism.
Subsequently, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications
made using the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed
only after application monies are blocked in the bank accounts of investors (all categories). These circulars are
effective for initial public offers opening on/or after May 1, 2021, and the provisions of these circulars, as amended,
are deemed to form part of this Draft Red Herring Prospectus.

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned
in SEBI RTA Master Circular, shall continue to form part of the agreements being signed between the intermediaries
involved in the public issuance process and lead manager shall continue to coordinate with intermediaries involved
in the said process.

BOOK BUILDING PROCEDURE:

This Issue is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance
with Regulation 253 of the SEBI ICDR Regulations wherein not more than [¢]% of the Issue shall be allocated on
a proportionate basis to QIBs, allocate up to [#]% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. Further, 5.00% of the QIB Portion shall be available for allocation
on a proportionate basis only to Mutual Funds, and spill-over from the remainder of the QIB Portion shall be
available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being
received at or above the Issue Price. Further, not less than [#]% of the Issue shall be available for allocation on a
proportionate basis to Non-Institutional Bidders wherein (a) one third of the portion available to Non-Institutional
Investors shall be reserved for Applicants with Application size of more than two lots and up to such lots equivalent
to not more than %10 lakhs; (b) two third of the portion available to Non-Institutional Investors shall be reserved for
Applicants with Application size of more than X10 lakhs; and (c) any 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; and not less than []% of the Issue shall be available for allocation to Individual Investors in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price.

Under-subscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill over
from any other category or combination of categories of Bidders at the discretion of our Company, in consultation
with the BRLM and the Designated Stock Exchange subject to receipt of valid Bids received at or above the Issue
Price. Under- subscription, if any, in the QIB Portion, would not be allowed to be met with spill-over from any other
category or a combination of categories.

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchange.

Investors should note that the Equity Shares will be allotted to all successful Bidders only in dematerialised
form. The Bid cum Application Forms which do not have the details of the Bidders’ depository account,
including DP ID, Client ID, the PAN and UPI ID, for Individual Investors Bidding in the Individual Investor
Portion using the UPI Mechanism, shall be treated as incomplete and will be rejected. Bidders will not have
the option of being allotted Equity Shares in physical form. However, they may get their Equity Shares
rematerialized subsequent to allotment of the Equity Shares in the Issue, subject to applicable laws.
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AVAILABILITY OF PROSPECTUS AND APPLICATION FORMS

The Memorandum containing the salient features of the Red Herring Prospectus together with the Application Forms
and copies of the Red Herring Prospectus may be obtained from the Registered Office of our Company, from the
Registered Office of the Lead Manager to the Issue, Registrar to the Issue as mentioned in the Application form.
The application forms may also be downloaded from the website of NSE Limited i.e. www.nseindia.com.
Applicants shall only use the specified Application Form for the purpose of making an Application in terms of the
Red Herring Prospectus. All the applicants shall have to apply only through the ASBA process. ASBA Applicants
shall submit an Application Form either in physical or electronic form to the SCSBs authorizing blocking of funds
that are available in the bank account specified in the Application Form. Applicants shall only use the specified
Application Form for the purpose of making an Application in terms of this Draft Red Herring Prospectus. The
Application Form shall contain space for indicating number of specified securities subscribed for in demat form.

Phased implementation of Unified Payments Interface

SEBI has issued UPI Circulars in relation to streamlining the process of public issue of equity shares and
convertibles. Pursuant to the UPI Circulars, UPI has been introduced in a phased manner as a payment mechanism
(in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) for applications
by Individual Investors through intermediaries with the objective to reduce the time duration from public issue
closure to listing from six Working Days to upto three Working Days. Considering the time required for making
necessary changes to the systems and to ensure complete and smooth transition to the UPI Mechanism, the UPI
Circulars proposes to introduce and implement the UPI Mechanism in three phases in the following manner:

a) Phase I: This phase was applicable from January 01, 2019 and lasted till June 30, 2019. Under this phase, a
Individual Bidder, besides the modes of Bidding available prior to the UPI Circulars, also had the option to
submit the Bid cum Application Form with any of the intermediary and use his / her UPI ID for the purpose
of blocking of funds. The time duration from public issue closure to listing continued to be six Working Days.

b) Phase II: This phase has commenced with effect from July 01, 2019 and will continue for a period of three
months or floating of five main board public issues, whichever is later. Under this phase, submission of the
Bid cum Application Form by a Individual Investors through intermediaries to SCSBs for blocking of funds
has been discontinued and has been replaced by the UPI Mechanism. However, the time duration from public
issue closure to listing continues to be six Working Days during this phase. SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for implementation of UPI
Phase II till further notice.

c) Phase III/T+3: This phase has become applicable on a voluntary basis for all issues opening on or after
September 1, 2023 and on a mandatory basis for all issues opening on or after December 1, 2023 vide T+3
Press Release. In this phase, the time duration from public issue closure to listing has been reduced to three
Working Days. The Issue shall be undertaken pursuant to the processes and procedures as notified in the T+3
Press Release as applicable, subject to any circulars, clarification or notification issued by SEBI from time to
time, including any circular, clarification or notification which may be issued by SEBI.

Pursuant to the UPI Circular, SEBI has set out specific requirements for redressal of investor grievances for
applications that have been made through the UPI Mechanism. The requirements of the UPI Circular include,
appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs to
send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit
details of cancelled, withdrawn or deleted applications, and the requirement for the bank accounts of unsuccessful
Bidders to be unblocked not later than one day from the date on which the Basis of Allotment is finalized. Failure
to unblock the accounts within the timeline would result in the SCSBs being penalised under the relevant securities
law. Additionally, if there is any delay in the redressal of investors complaints in this regard, the relevant SCSB as
well as the post — Issue BRLM will be required to compensate the concerned investor.
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All SCSBs offering the facility of making applications in public issues shall also provide the facility to make
application using UPI. The Company will be required to appoint one of the SCSBs as a Sponsor Bank to act as a
conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and/ or payment
instructions of the Individual Investors using the UPI.

The processing fees for applications made by Individual Investors using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

For further details, refer to the “General Information Document” available on the websites of the Stock Exchange
and the BRLM.

Bid cum Application Form

Copies of the Bid cum Application Form and the abridged prospectus will be available with the Designated
Intermediaries at the Bidding Centres, and our Registered and Corporate Office. An electronic copy of the Bid cum
Application Form will also be available for download on the website of NSE Limited (www.nseindia.com) at least
one day prior to the Bid/Issue Opening Date.

All Bidders shall mandatorily participate in the Issue only through the ASBA process. The RIs Bidding in the
Individual Investor Portion can additionally Bid through the UPI Mechanism.

Individual Investors Bidding in the Individual Investor Portion using the UPI Mechanism must provide the valid
UPI ID in the relevant space provided in the Bid cum Application Form and the Bid cum Application Form that
does not contain the UPI ID are liable to be rejected.

ASBA Bidders (other than Individual Investors using UPI Mechanism) must provide bank account details and
authorization to block funds in their respective ASBA Accounts in the relevant space provided in the ASBA Form
and the ASBA Forms that do not contain such details are liable to be rejected.

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated
Intermediary, submitted at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA
Forms not bearing such specified stamp are liable to be rejected. Individual Investors Bidding in the Individual
Investor Portion using UPI Mechanism, may submit their ASBA Forms, including details of their UPI IDs, with the
Syndicate, Sub-Syndicate members, Registered Brokers, RTAs or CDPs. Individual Investors authorizing an SCSB
to block the Bid Amount in the ASBA Account may submit their ASBA Forms with the SCSBs. ASBA Bidders
must ensure that the ASBA Account has sufficient credit balance such that an amount equivalent to the full Bid
Amount can be blocked by the SCSB or the Sponsor Bank, as applicable at the time of submitting the Bid.

The prescribed colour of the Application Form for various categories is as follows:

Category Colour of Application
Form*

Anchor Investor** White

Resident Indians, including resident QIBs, Non-Institutional Investors, Individual White

Investors and Eligible NRIs applying on a non-repatriation basis

Non-Residents including Eligible NRIs, FII's, FVClIs etc. applying on a repatriation basis Blue

Note: Electronic Bid Cum Application Forms will also be available for download on the website of the NSE Limited

(www.nseindia.com).
** Bid cum application for Anchor Investor shall be made available at the Olffice of the BRLM.

Designated Intermediaries (other than SCSBs) after accepting Bid Cum Application Form submitted by
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Individual Investors (without using UPI for payment), NIIs and QIBs shall capture and upload the relevant
details in the electronic bidding system of stock exchange(s) and shall submit/deliver the Bid Cum Application
Forms to respective SCSBs where the Bidders has a bank account and shall not submit it to any non-SCSB
Bank.

Further, for applications submitted to designated intermediaries (other than SCSBs), with use of UPI for
payment, after accepting the Bid Cum Application Form, respective intermediary shall capture and upload
the relevant application details, including UPI ID, in the electronic bidding system of stock exchange(s).

Bidders shall only use the specified Bid Cum Application Form for making an Application in terms of the
Draft Red Herring Prospectus.

The Bid Cum Application Form shall contain information about the Bidder and the price and the number of
Equity Shares that the Bidders wish to apply for. Bid Cum Application Forms downloaded and printed from
the websites of the Stock Exchange shall bear a system generated unique application number. Bidders are
required to ensure that the ASBA Account has sufficient credit balance as an amount equivalent to the full
Application Amount can be blocked by the SCSB or Sponsor Bank at the time of submitting the Application.

An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any
of the following intermediaries (Collectively called — Designated Intermediaries™)

Sr. Designated Intermediaries

No.

1. An SCSB, with whom the bank account to be blocked, is maintained

2. A syndicate member (or sub-syndicate member)

3. A stock broker registered with a recognized stock exchange (and whose name is mentioned on the website of the

stock exchange as eligible for this activity) (‘broker’)

4. A depository participant (‘DP’) (whose name is mentioned on the website of the stock exchange as eligible for
this activity)

S. A registrar to an Issue and share transfer agent (‘RTA’) (whose name is mentioned on the website of the stock
exchange as eligible for this activity)

Individual investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as “Intermediaries”),
and intending to use UPI, shall also enter their UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter
foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum Application Form, in physical
or electronic mode, respectively.

The upload of the details in the electronic bidding system of stock exchange will be done by:

For  Applications | After accepting the form, SCSB shall capture and upload the relevant details in the electronic bidding
submitted by | system as specified by the stock exchange and may begin blocking funds available in the bank account
Investors to SCSB: | specified in the form, to the extent of the application money specified.

For applications | After accepting the Bid Cum Application Form, respective Intermediary shall capture and upload the
submitted by | relevant details in the electronic bidding system of the stock exchange. Post uploading, they shall
investors to | forward a schedule as per prescribed format along with the Bid Cum Application Forms to designated
intermediaries other | branches of the respective SCSBs for blocking of funds within one day of closure of Issue.

than SCSBs:
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For applications | After accepting the Bid Cum Application Form, respective intermediary shall capture and upload the
submitted by | relevant application details, including UPI ID, in the electronic bidding system of stock exchange. Stock
investors to | exchange shall share application details including the UPI ID with sponsor bank on a continuous basis,
intermediaries other | to enable sponsor bank to initiate mandate request on investors for blocking of funds. Sponsor bank shall
than SCSBs with use | initiate request for blocking of funds through NPCI to investor. Investor to accept mandate request for
of UPI for payment: | blocking of funds, on his/her mobile application, associated with UPI ID linked bank account.

Stock exchange shall validate the electronic bid details with depository’s records for DP ID/Client ID and
PAN, on a real-time basis and bring the inconsistencies to the notice of intermediaries concerned, for
rectification and re- submission within the time specified by stock exchange.

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client
ID or Pan ID can be modified but not BOTH), Bank code and Location code, in the bid details already
uploaded.

Upon completion and submission of the Bid Cum Application Form to Application Collecting intermediaries, the
Bidders are deemed to have authorized our Company to make the necessary changes in the Draft Red Herring
Prospectus, without prior or subsequent notice of such changes to the Bidders.

For Individual Investors using UPI Mechanism, the Stock Exchange shall share the Bid details (including UPI ID)
with the Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to
Individual Investors for blocking of funds. The Sponsor Bank shall initiate request for blocking of funds through
NPCI to Individual Investors, who shall accept the UPI Mandate Request for blocking of funds on their respective
mobile applications associated with UPI ID linked bank account. For all pending UPI Mandate Requests, the
Sponsor Bank shall initiate requests for blocking of funds in the ASBA Accounts of relevant Bidders with a
confirmation cut-off time of 12:00 pm on the first Working Day after the Bid/ Issue Closing Date (“‘Cut- Off Time”).
Accordingly, Individual Investors should accept UPI Mandate Requests for blocking off funds prior to the Cut- Off
Time and all pending UPI Mandate Requests at the Cut-Off Time shall lapse. The NPCI shall maintain an audit trail
for every bid entered in the Stock Exchange bidding platform, and the liability to compensate Individual Investors
(using the UPI Mechanism) in case of failed transactions shall be with the concerned entity (i.e. the Sponsor Bank,
NPCI or the bankers to an issue) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall
share the audit trail of all disputed transactions/ investor complaints to the Sponsor Banks and the bankers to an
issue. The BRLM shall also be required to obtain the audit trail from the Sponsor Banks and the Bankers to the
Issue for analysing the same and fixing liability.

WHO CAN BID?

Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines
and policies. Furthermore, certain categories of Bidders, such as NRIs, FPIs and FVCIs may not be allowed
to apply in the Issue or to hold Equity Shares, in excess of certain limits specified under applicable law.
Bidders are requested to refer to the DRHP for more details.

Subject to the above, an illustrative list of Bidders is as follows:

a) Indian nationals resident in India who are not incompetent to contract under the Indian Contract Act, 1872,
as amended, in single or as a joint application and minors having valid Demat account as per Demographic
Details provided by the Depositories. Furthermore, based on the information provided by the Depositories,
our Company shall have the right to accept the Applications belonging to an account for the benefit of minor
(under guardianship);

b) Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that the
application is being made in the name of the HUF in the Bid Cum Application Form as follows: —Name of
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©)

d)

e)

g)

h)

)

k)

D)

p)

q)

)
s)
t)
w
v)

Sole or First Bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name
of the Karta. Applications by HUFs would be considered at par with those from individuals;

Companies, corporate bodies and societies registered under the applicable laws in India and authorized to
invest in the Equity Shares under their respective constitutional and charter documents;

Mutual Funds registered with SEBI;

Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other
than Eligible NRIs are not eligible to participate in this Issue;

Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks (subject
to RBI permission, and the SEBI Regulations and other laws, as applicable);

FPIs other than Category III FPI; VCFs and FVClIs registered with SEBI;
Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;

Sub-accounts of FIIs registered with SEBI, which are foreign corporate or foreign individuals only under the
Non- Institutional Bidder ‘s category;

Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial
Development Corporations;

Foreign Venture Capital Investors registered with the SEBI;

Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law
relating to Trusts and who are authorized under their constitution to hold and invest in equity shares;

Scientific and/or Industrial Research Organizations authorized to invest in equity shares;
Insurance Companies registered with Insurance Regulatory and Development Authority, India;

Provident Funds with minimum corpus of X 25 Crores and who are authorized under their constitution to hold
and invest in equity shares;

Pension Funds and Pension Funds with minimum corpus of % 25 Crores and who are authorized under their
constitution to hold and invest in equity shares;

National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of
Government of India published in the Gazette of India;

Multilateral and bilateral development financial institution;

Eligible QFIs;

Insurance funds set up and managed by army, navy or air force of the Union of India;
Insurance funds set up and managed by the Department of Posts, India;

Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and policies
applicable to them.

APPLICATIONS NOT TO BE MADE BY:
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10. GIR number furnished instead of PAN;
11. Bids by Individual Investors with Bid Amount of a value of more than two lots;

12. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules,
regulations, guidelines and approvals;

13. Bids accompanied by stock invest, money order, postal order or cash; and

14. Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Issue Closing Date and by Non-Institutional Bidders
uploaded after 4.00 p.m. on the Bid/ Issue Closing Date, and Bids by Individual Investors uploaded after 5.00
p-m. on the Bid/ Issue Closing Date, unless extended by the Stock Exchange.

Further, in case of any pre-Issue or post Issue related issues regarding share certificates/demat credit/refund
orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer. For details of the
Company Secretary and Compliance Officer, see “General Information” beginning on page 61.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Bid/ Issue Closing Date, the Bidder shall be compensated at a
uniform rate of ¥ 100/- per day for the entire duration of delay exceeding four Working Days from the Bid/ Issue
Closing Date by the intermediary responsible for causing such delay in unblocking. The BRLM shall, in their sole
discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking.

Further, Investors shall be entitled to compensation in the manner specified in the SEBI Master Circular, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 read with SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in case of delays in resolving investor grievances in
relation to blocking/unblocking of funds.

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023
had reduced the time taken for listing of specified securities after the closure of public issue to 3 working days (T+3
days) as against the present requirement of 6 working days (T+6 days); ‘T’ being issue closing date. The provisions
of this circular were applicable, on voluntary basis for public issues opening on or after September 1, 2023 and on
mandatory basis for public issues opening on or after December 1, 2023. Our Company shall close this Issue in
accordance with the timeline provided under the aforementioned circular. The timelines prescribed for public issues
as mentioned in SEBI circulars dated November 1, 2018, June 28,2019, November 8, 2019, March 30, 2020, March
16, 2021, June 2, 2021, and April 20, 2022 shall stand modified to the extent stated in this Circular.

Names of entities responsible for finalized the basis of allotment in a fair and proper manner

The authorized employees of the Designated Stock Exchange, along with the BRLM and the Registrar, shall ensure
that the Basis of Allotment is finalized in a fair and proper manner in accordance with the procedure specified in
SEBI ICDR Regulations.

For details of instructions in relation to the Bid cum Application Form, Bidders may refer to the relevant section the
GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN
THE BID CUM APPLICATION FORM AND ENTERED INTO THE ELECTRONIC APPLICATION
SYSTEM OF THE STOCK EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT
MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE,
THE BID CUM APPLICATION FORM IS LIABLE TO BE REJECTED.

BASIS OF ALLOCATION
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a) The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various categories of
Bidders in an Issue depending on compliance with the eligibility conditions. Certain details pertaining to the
percentage of Issue size available for allocation to each category is disclosed overleaf of the Bid cum
Application Form and in the DRHP. For details in relation to allocation, the Bidder may refer to the RHP.

b) Under-subscription in any category (except QIB Category) is allowed to be met with spill over from any other
category or combination of categories at the discretion of the Issuer and in consultation with the BRLM and
the Designated Stock Exchange and in accordance with the SEBI (ICDR) Regulations, Unsubscribed portion
in QIB Category is not available for subscription to other categories.

¢) Incase of under subscription in the Issue, spill-over to the extent of such under- subscription may be permitted
from the Reserved Portion to the Issue. For allocation in the event of an under-subscription applicable to the
Issuer, Bidders may refer to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The allotment of Equity Shares to Bidders other than Individual Investors may be on proportionate basis.
No Individual Investors will be allotted less than the minimum Bid Lot subject to availability of shares in
Individual Investors Category and the remaining available shares, if any will be allotted on a proportionate
basis.

BASIS OF ALLOTMENT
a. For Individual Investors

Bids received from the Individual Investors at or above the Issue Price shall be grouped together to determine the
total demand under this category. The Allotment to all the successful Individual Investors will be made at the Issue
Price.

The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for allotment to Individual
Investors who have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand
in this category is less than or equal to [®] Equity Shares at or above the Issue Price, full Allotment shall be made
to the Individual Investors to the extent of their valid Bids.

If the aggregate demand in this category is greater than [e] Equity Shares at or above the Issue Price, the Allotment
shall be made on a proportionate basis up to a minimum of [®] Equity Shares and in multiples of [®] Equity Shares
thereafter. For the method of proportionate Basis of Allotment, refer below.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped together to determine the
total demand under this category. The Allotment to all successful Non- Institutional Bidders will be made at the
Issue Price.

The Issue size less Allotment to QIBs and Retail shall be available for allotment to Non- Institutional Bidders who
have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand in this category
is less than or equal to [@] Equity Shares at or above the Issue Price, full allotment shall be made to Non-Institutional
Bidders to the extent of their demand.

In case the aggregate demand in this category is greater than [®] Equity Shares at or above the Issue Price, Allotment

shall be made on a proportionate basis up to a minimum of [®] Equity Shares and in multiples of [®] Equity Shares
thereafter. For the method of proportionate Basis of Allotment refer below.

314



¢. Allotment To Anchor Investor (If Applicable)

a) Allocation of Equity Shares to Anchor Investors at the Anchor Investor Allocation Price will be at the
discretion of the Issuer, in consultation with the BRLM, subject to compliance with the following
requirements:

i. not more than 60% of the QIB Portion will be allocated to Anchor Investors;

ii. one-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
to valid Bids being received from domestic Mutual Funds at or above the price at which
allocation is being done to other Anchor Investors; and

fii. allocation to Anchor Investors shall be on a discretionary basis and subject to:

e maximum number of two Anchor Investors for allocation up to X 2 crores; a minimum
number of two Anchor Investors and maximum number of 15 Anchor Investors for allocation
of more than 2 crores and up to X 25 crores subject to minimum allotment of X 1 crores per
such Anchor Investor; and

e in case of allocation above twenty-five crore rupees; a minimum of 5 such investors and a
maximum of 15 such investors for allocation up to twenty-five crore rupees and an additional
10 such investors for every additional twenty-five crore rupees or part thereof, shall be
permitted, subject to a minimum allotment of one crore rupees per such investor.

d. For QIBs

Bids received from QIBs Bidding in the QIB Category at or above the Issue Price may be grouped together to
determine the total demand under this category. The QIB Category may be available for Allotment to QIBs who
have Bid at a price that is equal to or greater than the Issue Price. Allotment may be undertaken in the following
manner: Allotment shall be undertaken in the following manner:

1. In the first instance, allocation to Mutual Funds for [#]% of the QIB Portion shall be determined
as follows:

o In the event that Bids by Mutual Fund exceeds [@]% of the QIB Portion, allocation to Mutual
Funds shall be done on a proportionate basis for [®]% of the QIB Portion.

e Inthe event that the aggregate demand from Mutual Funds is less than [®]% of the QIB Portion
then all Mutual Funds shall get full Allotment to the extent of valid Bids received above the
Issue Price.

e Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds shall be available
for Allotment to all QIB Bidders as set out in (b) below;

ii.  Inthe second instance, allotment to all QIBs shall be determined as follows:

o In the event of oversubscription in the QIB Portion, all QIB Bidders who have submitted Bids
above the Issue Price shall be allotted Equity Shares on a proportionate basis, upto a minimum
of [®] Equity Shares and in multiples of [®] Equity Shares therecafter for [#]% of the QIB
Portion.

e Mutual Funds, who have received allocation as per (a) above, for less than the number of

Equity Shares Bid for by them, are eligible to receive Equity Shares on a proportionate basis,
upto a minimum of [e] Equity Shares and in multiples of [®] Equity Shares thereafter, along
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iii.

with other QIB Bidders.

e Under-subscription below [0]% of the QIB Portion, if any, from Mutual Funds, would be

included for allocation to the remaining QIB Bidders on a proportionate basis. The aggregate
Allotment to QIB Bidders shall not be more than [e] Equity Shares.

Basis of Allotment for QIBs and NIIs in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in consultation with
the Emerge Platform of National Stock Exchange of India Limited (The Designated Stock Exchange). The allocation
may be made in marketable lots on proportionate basis as set forth hereunder:

a)

b)

d)

e)

The total number of Shares to be allocated to each category as a whole shall be arrived at on a
proportionate basis i.e. the total number of Shares applied for in that category multiplied by the
inverse of the oversubscription ratio (number of Bidders in the category multiplied by number
of Shares applied for).

The number of Shares to be allocated to the successful Bidders will be arrived at on a
proportionate basis I n marketable lots (i.e. Total number of Shares applied for into the inverse
of the over subscription ratio).

For Bids where the proportionate allotment works out to less than [ @] equity shares the allotment
will be made as follows:

e Each successful Bidder shall be allotted [®] equity shares; and

o The successful Bidder out of the total bidders for that category shall be determined by draw
of lots in such a manner that the total number of Shares allotted in that category is
equal to the number of Shares worked out as per (b) above.

If the proportionate allotment to a Bidder works out to a number that is not a multiple of [e]
equity shares, the Bidder would be allotted Shares by rounding off to the nearest multiple of [e]
equity shares subject to a minimum allotment of [®] equity shares.

If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to
the Bidders in that category, the balance available Shares or allocation shall be first adjusted
against any category, where the allotted Shares are not sufficient for proportionate allotment to
the successful Bidder in that category, the balance shares, if any, remaining after such adjustment
will be added to the category comprising Bidder applying for the minimum number of Shares.
If as a result of the process of rounding off to the nearest multiple of [®] Equity Shares, results
in the actual allotment being higher than the shares offered, the final allotment may be higher at
the sole discretion of the Board of Directors, up to 110% of the size of the Issue specified under
the Capital Structure mentioned in this DRHP.

Individual Investors means an investor who applies for shares of value of not more than ¥ 2,00,000/. Investors
may note that in case of over subscription, allotment shall be on proportionate basis and will be finalized in
consultation with NSE Limited.

The Executive Director / Managing Director of NSE Limited — the Designated Stock Exchange in addition to
Book Running Lead Manager and Registrar to the Public Issue shall be responsible to ensure that the basis
of allotment is finalized in a fair and proper manner in accordance with the SEBI (ICDR) Regulations.

Issuance of Allotment Advice
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1) Upon approval of the Basis of Allotment by the Designated Stock Exchange.

2) On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the
allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to accept
the Equity Shares that may be allotted to them pursuant to the Issue.

The Book Running Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to their Bidders
who have been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed valid,
binding and irrevocable contract for the Allotment to such Bidder.

3) Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the
successful Bidders Depository Account within 4 working days of the Issue Closing date. The Issuer also
ensures that credit of shares to the successful Bidders Depository Account is completed within one working
Day from the date of allotment, after the funds are transferred from ASBA Public Issue Account to Public
Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall transfer the funds represented by allocations of the Equity Shares
into Public Issue Account with the Bankers to the Issue.

The Company will Issue and dispatch letters of allotment/ or letters of regret along with refund order or
credit the allotted securities to the respective beneficiary accounts, if any, within a period of 4 working days
of the Bid/ Issue Closing Date. The Company will intimate the details of allotment of securities to Depository
immediately on allotment of securities under relevant provisions of the Companies Act, 2013 or other
applicable provisions, if any.

Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the prescribed Bid Cum Application Form and in BLOCK
LETTERS in ENGLISH only in accordance with the instructions contained herein and in the Bid Cum
Application Form. Applications not so made are liable to be rejected. Applications made using a third-party
bank account or using third party UPI ID linked bank account are liable to be rejected. Bid Cum Application
Forms should bear the stamp of the Designated Intermediaries. ASBA Bid Cum Application Forms, which
do not bear the stamp of the Designated Intermediaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism
for investors to submit Bid Cum Application Forms in public issues using the stock broker (broker) network
of Stock Exchanges, who may not be syndicate members in an Issue with effect from January 01, 2013. The
list of Broker Centre is available on the website of NSE Limited i.e. www.nseindia.com. With a view to broad
base the reach of Investors by substantial, enhancing the points for submission of applications, SEBI vide
Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 has permitted Registrar to the
Issue and Share Transfer Agent and Depository Participants registered with SEBI to accept the Bid Cum
Application Forms in Public Issue with effect from January 01, 2016. The List of RTA and DPs centres for
collecting the application shall be disclosed is available on the website of NSE Limited i.e. www.nseindia.com

Bidder’s Depository Account and Bank Details

Please note that, providing bank account details, PAN No’s, Client ID and DP ID in the space provided in the Bid
Cum Application Form is mandatory and applications that do not contain such details are liable to be rejected.

Bidders should note that on the basis of name of the Bidders, Depository Participant’s name, Depository Participant
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Identification number and Beneficiary Account Number provided by them in the Bid Cum Application Form as
entered into the Stock Exchange online system, the Registrar to the Issue will obtain from the Depository, the
demographic details including address, Bidders bank account details, MICR code and occupation (hereinafter
referred to as ‘Demographic Details’). These Demographic Details would be used for all correspondence with the
Bidders including mailing of the Allotment Advice. The Demographic Details given by Bidders in the Bid Cum
Application Form would not be used for any other purpose by the Registrar to the Issue.

By signing the Bid Cum Application Form, the Bidder would be deemed to have authorized the depositories to
provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shall be submitted to the Designated Intermediaries. The aforesaid
intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter
foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum Application
Form, in physical or electronic mode, respectively.

Communications

All future communications in connection with Applications made in this Issue should be addressed to the Registrar
to the Issue quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders Depository
Account Details, number of Equity Shares applied for, date of Bid Cum Application Form, name and address of the
Designated Intermediary where the Application was submitted thereof and a copy of the acknowledgement slip.

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre- Issue or post Issue
related problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary

accounts, etc.

Disposal of Application and Application Moneys and Interest in Case of Delay

The Company shall ensure the dispatch of Allotment advice and give benefit to the beneficiary account with
Depository Participants and submit the documents pertaining to the Allotment to the Stock Exchange within 2 (two)
working days of date of Allotment of Equity Shares.

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing
and commencement of trading at Emerge Platform of National Stock Exchange of India Limited where the Equity
Shares are proposed to be listed are taken within 6 (Six) working days from Issue Closing Date.

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations,
the Company further undertakes that:

1. Allotment and Listing of Equity Shares shall be made within 3 (Three) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 4(four) working days of
the Issue Closing Date, would be ensured; and

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay it,
then our Company and every officer in default shall, on and from expiry of prescribed time, be liable to repay
such application money, with interest as prescribed under SEBI (ICDR) Regulations, the Companies Act,
2013 and applicable law. Further, in accordance with Section 40 of the Companies Act, 2013, the Company
and each officer in default may be punishable with fine and/or imprisonment in such a case.

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August
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9, 2023 had reduced the time taken for listing of specified securities after the closure of public issue to 3
working days (T+3 days) as against the present requirement of 6 working days (T+6 days); ‘T’ being issue
closing date. The provisions of this circular were applicable, on voluntary basis for public issues opening on
or after September 1, 2023 and on mandatory basis for public issues opening on or after December 1, 2023.
Our Company shall close this Issue in accordance with the timeline provided under the aforementioned
circular.

BASIS OF ALLOTMENT

Allotment will be made in consultation NSE Limited (The Designated Stock Exchange). In the event of
oversubscription, the allotment will be made on a proportionate basis in marketable lots as set forth here:

1. The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate
basis i.e. the total number of Shares applied for in that category multiplied by the inverse of the over
subscription ratio (number of applicants in the category x number of Shares applied for).

2. The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate basis
in marketable lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio).

3. For applications where the proportionate allotment works out to less than [e] equity shares the allotment will
be made as follows:

L. Each successful applicant shall be allotted [®] equity shares; and

ii.  The successful applicants out of the total applicants for that category shall be determined by the drawl
of lots in such a manner that the total number of Shares allotted in that category is equal to the number
of Shares worked out as per (2) above.

4. If the proportionate allotment to an applicant works out to a number that is not a multiple of [®] equity shares,
the applicant would be allotted Shares by rounding off to the lower nearest multiple of [®] equity shares
subject to a minimum allotment of [®] equity shares.

5. If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the
applicants in that category, the balance available Shares for allocation shall be first adjusted against any
category, where the allotted Shares are not sufficient for proportionate allotment to the successful applicants
in that category, the balance Shares, if any, remaining after such adjustment will be added to the category
comprising of applicants applying for the minimum number of Shares.

BASIS OF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of the
Underwriting Agreement. The Minimum subscription of 100.00% of the Issue size shall be achieved before our
company proceeds to get the basis of allotment approved by the Designated Stock Exchange. The Executive
Director/Managing Director of the NSE Limited — the Designated Stock Exchange in addition to Book Running
Lead Manager and Registrar to the Issue shall be responsible to ensure that the basis of allotment is finalized in a
fair and proper manner in accordance with the SEBI (ICDR) Regulations, 2018.

As per the RBI regulations, OCBs are not permitted to participate in the Issue. There is no reservation for
Non- Residents, NRIs, FPIs and foreign venture capital funds and all Non-Residents, NRI, FPI and Foreign
Venture Capital Funds applicants will be treated on the same basis with other categories for the purpose of

allocation.

Equity Shares in Dematerialised Form with NSDL/CDSL
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To enable all shareholders of the Company to have their shareholding in electronic form, the Company is in process
of entering following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent:

a) We have entered into a tripartite agreement between NSDL, the Company and the Registrar to the Issue on
January 22, 2025 .

b) We have entered in to a tripartite agreement between CDSL, the Company and the Registrar to the Issue on
January 31, 2025.

¢) The Company’s Equity shares bearing ISIN No. INE11ZQ01014.

An Applicant applying for Equity Shares must have at least one beneficiary account with either of the Depository
Participants of either NSDL or CDSL prior to making the Application.

e The Applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository
Participant’s identification number) appearing in the Application Form or Revision Form.

e Allotment to a successful Applicant will be credited in electronic form directly to the beneficiary account
(with the Depository Participant) of the Applicant.

e Names in the Application Form or Revision Form should be identical to those appearing in the account details
in the Depository. In case of joint holders, the names should necessarily be in the same sequence as they
appear in the account details in the Depository.

e Ifincomplete or incorrect details are given under the heading ‘ Applicants Depository Account Details’ in the
Application Form or Revision Form, it is liable to be rejected.

e The Applicant is responsible for the correctness of his or her Demographic Details given in the Application
Form vis a vis those with his or her Depository Participant.

e Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity
with NSDL and CDSL. The Stock Exchange where our Equity Shares are proposed to be listed has electronic
connectivity with CDSL and NSDL.

e  The allotment and trading of the Equity Shares of the Company would be in dematerialized form only for all
investors.

PRE-ISSUE ADVERTISEMENT

Subject to Section 30 of the Companies Act, 2013, our Company shall, after filing the Red Herring Prospectus with
the RoC, publish a Pre-Issue and price band advertisement, in the form prescribed by the SEBI ICDR Regulations,
in: all editions of the English national newspaper [®], all editions of the Hindi national newspaper [®] and [e]
editions of the Telugu editions of [®] (a Telugu language newspaper with wide circulation, Telugu being the regional
language of Andhra Pradesh, where our Registered Office is located).

In the Pre-Issue advertisement, we shall state the Bid/Issue Opening Date and the Bid/Issue Closing Date. The
advertisement, subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format prescribed
in Part A of Schedule X of the SEBI ICDR Regulations.

Flow of Events from the closure of Bidding period (T DAY) Till Allotment:

320



On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the final
certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA process with the
electronic bid details

RTA identifies cases with mismatch of account number as per bid file / FC and as per applicant’s bank
account linked to depository demat account and seek clarification from SCSB to identify the applications
with third party account for rejection.

Third party confirmation of applications to be completed by SCSBs on T+1 day.

RTA prepares the list of final rejections and circulate the rejections list with BRLM/ Company for their
review/ comments.

Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE).

The DSE, post verification approves the basis and generates drawal of lots wherever applicable, through a
random number generation software.

The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process
mentioned below.

Process for generating list of Allottees:

Instruction is given by RTA in their Software System to reverse category wise all the application numbers
in the ascending order and generate the bucket /batch as per the allotment ratio. For example, if the
application number is 78654321 then system reverses it to 12345687 and if the ratio of allottees to
applicants in a category is 2:7 then the system will create lots of 7. If the drawal of lots provided by
Designated Stock Exchange (DSE) is 3 and 5 then the system will pick every 3rd and 5th application in
each of the lot of the category and these applications will be allotted the shares in that category.

In categories where there is proportionate allotment, the Registrar will prepare the proportionate working
based on the oversubscription times.

In categories where there is undersubscription, the Registrar will do full allotment for all valid applications.
On the basis of the above, the RTA will work out the allotees, partial allotees and non- allottees, prepare
the fund transfer letters and advice the SCSBs to debit or unblock the respective accounts.

Issuance of Allotment Advice

e Upon approval of the Basis of Allotment by the Designated Stock Exchange.

e On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate

the allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to
accept the Equity Shares that may be allotted to them pursuant to the Issue.

e The Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to the allotees who have

been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed valid, binding
and irrevocable contract for the Allotment to such allotee.

e Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the

successful allotee Depository Account within 4 working days of the Issue Closing date. The Issuer also
ensures that credit of shares to the successful allotee Depository Account is completed within one working
Day from the date of allotment, after the funds are transferred from ASBA Public Issue Account to Public
Issue account of the issuer.

SIGNING OF THE UNDERWRITING AGREEMENT AND THE ROC FILING

a)

b)

Our Company and the Underwriter intend to enter into an Underwriting Agreement on or before the filing of
Red Herring Prospectus.

After signing the Underwriting Agreement, an updated Red Herring Prospectus will be filed with the RoC in
accordance with applicable law, which then would be termed as the ‘Prospectus’. The Prospectus will contain
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details of the Issue Price, Issue size, and underwriting arrangements and will be complete in all material
respects.

IMPERSONATION

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies
Act, which is reproduced below:

“Any person who:

L makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for,
its securities; or

11 makes or abets making of multiple applications to a company in different names or in different combinations
of his name or surname for acquiring or subscribing for its securities, or

111 otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or
to any other person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, for fraud involving an amount of at least I 10/-
Lakhs or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall
not be less than six months extending up to 10 years and fine of an amount not less than the amount involved in the
fraud, extending up to three times such amount (provided that where the fraud involves public interest, such term
shall not be less than three years.) Further, where the fraud involves an amount less than X 10/- lakhs or one per cent
of the turnover of the company, whichever is lower, and does not involve public interest, any person guilty of such
fraud shall be punishable with imprisonment for a term which may extend to five years or with fine which may
extend to X 50/- Lakh or with both.

UNDERTAKINGS BY OUR COMPANY

Our Company undertakes the following:

e adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders and to
consider them similar to non-ASBA applications while finalizing the basis of allotment;

e the complaints received in respect of the Issue shall be attended to by our Company expeditiously and
satisfactorily;

e all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock
Exchange where the Equity Shares are proposed to be listed shall be taken within six Working Days of the
Bid/Issue Closing Date or such other time as may be prescribed by the SEBI or under any applicable law;

e if Allotment is not made within the prescribed time period under applicable law, the entire Bid amount
received will be refunded/unblocked within the time prescribed under applicable law, failing which interest
will be due to be paid to the Bidders at the rate prescribed under applicable law for the delayed period;

e the funds required for making refunds (to the extent applicable) to unsuccessful Bidders as per the mode(s)
disclosed shall be made available to the Registrar to the Issue by our Company;

e where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable
communication shall be sent to the Bidder within the time prescribed under applicable law, giving details of
the bank where refunds shall be credited along with amount and expected date of electronic credit of refund;

e o further issue of the Equity Shares shall be made until the Equity Shares issued through the Red Herring
Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on account of non-
listing, under- subscription, etc.

e cxcept for the issuance of Equity Shares pursuant to conversion of options to be issued under the ESOP Plan
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and pursuant to this Issue, no further issue of the Equity Shares shall be made until the Equity Shares issued
through the Red Herring Prospectus are listed or until the Bid monies are unblocked in ASBA
Account/refunded on account of non-listing, under- subscription, etc.

our Company, in consultation with the BRLM, reserves the right not to proceed with the Fresh Issue, in whole
or in part thereof, to the extent of the Issued Shares, after the Bid/ Issue Opening Date but before the
Allotment. In such an event, our Company would issue a public notice in the newspapers in which the pre-
Issue advertisements were published, within two days of the Bid/ Issue Closing Date or such other time as
may be prescribed by the SEBI, providing reasons for not proceeding with the Issue and inform the Stock
Exchanges promptly on which the Equity Shares are proposed to be listed; and

if our Company, in consultation with the BRLM withdraws the Issue after the Bid/ Issue Closing Date and
thereafter determines that it will proceed with an issue of the Equity Shares, our Company shall file a fresh
Draft Red Herring Prospectus with the SEBI.

UTILIZATION OF ISSUE PROCEEDS

Our Board certifies that:

all monies received out of the Fresh Issue shall be credited/transferred to a separate bank account other than
the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013;

details of all monies utilized out of the Fresh Issue shall be disclosed, and continue to be disclosed till the
time any part of the Issue proceeds remains unutilized, under an appropriate head in the balance sheet of our
Company indicating the purpose for which such monies have been utilized; and

details of all unutilized monies out of the Fresh Issue, if any shall be disclosed under an appropriate separate
head in the balance sheet indicating the form in which such unutilized monies have been invested.

METHOD OF ALLOTMENT AS MAY BE PRESCRIBED BY SEBI FROM TIME TO TIME

The below outline summarizes the steps followed from the receipt of applications to the final allotment:
Allotment Process Methodology

Post-Approval of Basis of Allotment from the Exchange

Once the basis of allotment is approved by the stock exchange, the following steps are initiated:

Random Allocation: The basis of allotment is based on a reverse application number to ensure a random
lottery system, eliminating any discretion in the allotment process.

Sharing of Lucky Numbers: The Exchange provides the lucky numbers based on the ratio determined for
each investor category.

Reversal of Application Numbers

Reversal Process: For each valid application, the application number is reversed. For example, an
application number of 12345678 becomes 87654321 after reversal.
Arrangement: All reversed application numbers are arranged in ascending order for each investor category.

Segregation into Buckets

Bucket Creation: If the ratio for allotment is determined to be 2:5, the applications are segregated into
buckets of five. This allows for a structured allocation approach.

Selection of Lucky Numbers: The Exchange assigns lucky numbers (e.g., 3 and 4) to determine which
applications will receive shares from each bucket.

Allotment Determination

Allocating Shares: For every bucket of applications:
Applications numbered 3 and 4 in each bucket will be selected for allotment.
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This process is repeated for all categories that require allotment via the lottery system.
Note on Allotment Process

1. Receipt & Validation of Bid Data

e Data Download: Bid data is downloaded from the stock exchanges through SFTP (Secure File Transfer
Protocol)
e Validation Checks: The data is validated against depository records to check for:
Invalid demat accounts
Invalid client status
PAN mismatch records

e  Error Marking: Any errors identified are marked with the corresponding rejection criteria.

. Collection of Final Certificates (FCs) and Schedule Data

e Follow-Up: The RTA follows up with Self-Certified Syndicate Banks (SCSBs) to collect Final Certificates
confirming:
The total amount blocked.
The number of applications.

e Reconciliation Process:
A reconciliation is performed between bid data and bank schedule data. Applications without funds blocked are
removed from the master list.
Post-reconciliation, a valid dataset of applications is prepared for the allotment process.

3. Technical Rejection Process

e Identification of Valid Applications: The technical rejection process as per the terms outlined in the letter
of offer is executed, which identifies valid applications eligible for the basis of allotment.
4. Basis of Allotment

e Category-wise Allocation: The basis of allotment is prepared for different categories:

Market Makers

Eligible Employees

Individual Investors (applications under 32 lakhs)

High Net worth Individual Investors (HNI) (applications over 2 lakhs)

e Tagging Applications: Applications are tagged according to the above categories for allotment processing.

e Allocable Shares Calculation: Allocable shares for each category are determined as per the RHP and in
proportion to subscriptions among each category.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and Foreign Exchange Management Act, 1999 (“FEMA”). While the Industrial Policy, 1991 prescribes the limits and
the conditions subject to which foreign investment can be made in different sectors of the Indian economy, FEMA
regulates the precise manner in which such investment may be made. Under the Industrial Policy, unless specifically
restricted, foreign investment is freely permitted in all sectors of Indian economy up to any extent and without any
prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such
investment. The government bodies responsible for granting foreign investment approvals are the Reserve Bank of
India (“RBI”) and Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government
of India (“DIPP”).

The Government of India, from time to time, has made policy pronouncements on Foreign Direct Investment (“FDI”)
through press notes and press releases. The Department of Industrial Policy and Promotion, Ministry of Commerce
and Industry, Government of India (“DIPP”), has issued consolidated FDI Policy Circular of 2017(“FDI Policy
2017), which with effect from August 28, 2017, consolidates and supersedes all previous press notes, press releases
and clarifications on FDI Policy issued by the DIPP that were in force. The Government proposes to update the
consolidated circular on FDI policy once every year and therefore, FDI Policy 2017 will be valid until the DIPP issues
an updated circular. The RBI also issues Master Circular on Foreign Investment in India every year. Presently, FDI in
India is being governed by Master Circular on Foreign Investment dated July 01, 2015 as updated from time to time
by RBI. In terms of the Master Circular, an Indian company may issue fresh shares to people resident outside India
(who is eligible to make investments in India, for which eligibility criteria are as prescribed). Such fresh issue of
shares shall be subject to inter-alia, the pricing guidelines prescribed under the Master Circular. The Indian company
making such fresh issue of shares would be subject to the reporting requirements, inter-alia with respect to
consideration for issue of shares and also subject to making certain filings including filing of Form FC-GPR.

Under the current FDI Policy of 2017, foreign direct investment in micro and small enterprises is subject to sectoral
caps, entry routes and other sectoral regulations. At present 100 % foreign direct investment through automatic route
is permitted in the sector in which our Company operates. Therefore applicable foreign investment up to 100% is
permitted in our company under automatic route.

In case of investment in sectors through Government Route approval from competent authority as mentioned in
Chapter 4 of the FDI Policy 2017 has to be obtained by the Company. The transfer of shares between an Indian resident
to a non-resident does not require the prior approval of the RBI, subject to fulfilment of certain conditions as specified
by DIPP/RBI, from time to time. Such conditions include: (i) where the transfer of shares requires the prior approval
of the Government as per the extant FDI policy provided that: a) the requisite approval of the Government has been
obtained; and b) the transfer of shares adheres with the pricing guidelines and documentation requirements as specified
by the Reserve Bank of India from time to time.; (ii) where the transfer of shares attract SEBI (SAST) Regulations
subject to the adherence with the pricing guidelines and documentation requirements as specified by reserve Bank of
India from time to time.; (iii)where the transfer of shares does not meet the pricing guidelines under the FEMA, 1999
provided that: a) The resultant FDI is in compliance with the extant FDI policy and FEMA regulations in terms of
sectoral caps, conditionalities (such as minimum capitalization, etc.), reporting requirements, documentation etc.; b)
The pricing for the transaction is compliant with the specific/explicit, extant and relevant SEBI regulations/guidelines
(such as IPO, Book building, block deals, delisting, exit, open offer/substantial acquisition/SEBI SAST); and
Chartered Accountants Certificate to the effect that compliance with the relevant SEBI regulations/guidelines as
indicated above is attached to the form FC-TRS to be filed with the AD bank and iv) where the investee company is
in the financial sector provided that: a) Any ‘fit and proper/due diligence’ requirements as regards the non-resident
investor as stipulated by the respective financial sector regulator, from time to time, have been complied with; and b)
The FDI policy and FEMA regulations in terms of sectoral caps, conditionalities (such as minimum capitalization,
pricing, etc.), reporting requirements, documentation etc., are complied with. As per the existing policy of the
Government of India, OCBs cannot participate in this Issue and in accordance with the extant FDI guidelines on
sectoral caps, pricing guidelines etc. as amended by Reserve bank of India, from time to time. Investors are advised
to confirm their eligibility under the relevant laws before investing and / or subsequent purchase or sale transaction in
the Equity Shares of Our Company. Investors will not offer, sell, pledge or transfer the Equity Shares of our Company
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SECTION IX - DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of Association
of our Company. Pursuant to Schedule I of the Companies Act, 2013 and the SEBI ICDR Regulations, the main
provisions of the Articles of Association of our Company are detailed below:

Particulars

No regulation contained in Table “F” in the First Schedule to Companies
Act, 2013 shall apply to this Company but the regulations for the
Management of the Company and for the observance of the Members
thereof and their representatives shall be as set out in the relevant provisions
of the Companies Act, 2013 and subject to any exercise of the statutory
powers of the Company with reference to the repeal or alteration of or
addition to its regulations by Special Resolution as prescribed by the said
Companies Act, 2013 be such as are contained in these Articles unless the
same are repugnant or contrary to the provisions of the Companies Act,
2013 or any amendment thereto.

The Authorized Share Capital of the Company shall be such amount as may
be mentioned in Clause V of Memorandum of Association of the Company
from time to time.

The Company may in General Meeting from time to time by Ordinary
Resolution increase its capital by creation of new Shares which may be
unclassified and may be classified at the time of issue in one or more classes
and of such amount or amounts as may be deemed expedient. The new
Shares shall be issued upon such terms and conditions and with such rights
and privileges annexed thereto as the resolution shall prescribe and in
particular, such Shares may be issued with a preferential or qualified right
to dividends and in the distribution of assets of the Company and with a
right of voting at General Meeting of the Company in conformity with
Section 47 of the Act. Whenever the capital of the Company has been
increased under the provisions of this Article the Directors shall comply
with the provisions of Section 64 of the Act.

Except so far as otherwise provided by the conditions of issue or by these
Presents, any capital raised by the creation of new Shares shall be
considered as part of the existing capital, and shall be subject to the
provisions herein contained, with reference to the payment of calls and
installments, forfeiture, lien, surrender, transfer and transmission, voting
and otherwise.

The Board shall have the power to issue a part of authorized capital by way
of non-voting Shares at price(s) premia, dividends, eligibility, volume,
quantum, proportion and other terms and conditions as they deem fit,
subject however to provisions of law, rules, regulations, notifications and
enforceable guidelines for the time being in force.

Article | Articles

No.

1. Table F Applicable.

CAPITAL

3. Authorized Capital.

4. Increase of capital by the
Company how carried into
effect

5. New Capital same as
existing capital

6. Non-Voting Shares

7. Redeemable Preference
Shares

Subject to the provisions of the Act and these Articles, the Board of
Directors may issue redeemable preference shares to such persons, on such
terms and conditions and at such times as Directors think fit either at
premium or at par, and with full power to give any person the option to call
for or be allotted shares of the company either at premium or at par, such
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shares or debentures in the Company, or procuring, or agreeing to procure
subscriptions (whether absolutely or conditionally) for any shares or
debentures in the Company but so that the commission shall not exceed the
maximum rates laid down by the Act and the rules made in that regard.
Such commission may be satisfied by payment of cash or by allotment of
fully or partly paid shares or partly in one way and partly in the other.

34.

Brokerage

The Company may pay on any issue of shares and debentures such
brokerage as may be reasonable and lawful.

CALLS

35s.

Directors may make calls

(1) The Board may, from time to time, subject to the terms on which any
shares may have been issued and subject to the conditions of allotment, by
a resolution passed at a meeting of the Board and not by a circular
resolution, make such calls as it thinks fit, upon the Members in respect of
all the moneys unpaid on the shares held by them respectively and each
Member shall pay the amount of every call so made on him to the persons
and at the time and places appointed by the Board.

(2) A call may be revoked or postponed at the discretion of the Board.

(3) A call may be made payable by installments.

36.

Notice of Calls

Fifteen days’ notice in writing of any call shall be given by the Company
specifying the time and place of payment, and the person or persons to
whom such call shall be paid.

37.

Calls to
resolution.

date from

A call shall be deemed to have been made at the time when the resolution
of the Board of Directors authorising such call was passed and may be made
payable by the members whose names appear on the Register of Members
on such date or at the discretion of the Directors on such subsequent date
as may be fixed by Directors.

38.

Calls on uniform basis.

Whenever any calls for further share capital are made on shares, such calls
shall be made on uniform basis on all shares falling under the same class.
For the purposes of this Article shares of the same nominal value of which
different amounts have been paid up shall not be deemed to fall under the
same class.

39.

Directors may extend time.

The Board may, from time to time, at its discretion, extend the time fixed
for the payment of any call and may extend such time as to all or any of the
members who on account of the residence at a distance or other cause,
which the Board may deem fairly entitled to such extension, but no member
shall be entitled to such extension save as a matter of grace and favour.

40.

Calls to carry interest.

If any Member fails to pay any call due from him on the day appointed for
payment thereof, or any such extension thereof as aforesaid, he shall be
liable to pay interest on the same from the day appointed for the payment
thereof to the time of actual payment at such rate as shall from time to time
be fixed by the Board not exceeding 21% per annum but nothing in this
Article shall render it obligatory for the Board to demand or recover any
interest from any such member.

41.

Sums deemed to be calls.

If by the terms of issue of any share or otherwise any amount is made
payable at any fixed time or by installments at fixed time (whether on
account of the amount of the share or by way of premium) every such
amount or installment shall be payable as if it were a call duly made by the
Directors and of which due notice has been given and all the provisions
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herein contained in respect of calls shall apply to such amount or
installment accordingly.

42.

Proof on trial of suit for
money due on shares.

On the trial or hearing of any action or suit brought by the Company against
any Member or his representatives for the recovery of any money claimed
to be due to the Company in respect of his shares, if shall be sufficient to
prove that the name of the Member in respect of whose shares the money
is sought to be recovered, appears entered on the Register of Members as
the holder, at or subsequent to the date at which the money is sought to be
recovered is alleged to have become due on the share in respect of which
such money is sought to be recovered in the Minute Books: and that notice
of such call was duly given to the Member or his representatives used in
pursuance of these Articles: and that it shall not be necessary to prove the
appointment of the Directors who made such call, nor that a quorum of
Directors was present at the Board at which any call was made was duly
convened or constituted nor any other matters whatsoever, but the proof of
the matters aforesaid shall be conclusive evidence of the debt.

43.

Judgment, decree, partial
payment motto proceed for
forfeiture.

Neither a judgment nor a decree in favour of the Company for calls or other
moneys due in respect of any shares nor any part payment or satisfaction
thereunder nor the receipt by the Company of a portion of any money which
shall from time to time be due from any Member of the Company in respect
of his shares, either by way of principal or interest, nor any indulgence
granted by the Company in respect of the payment of any such money, shall
preclude the Company from thereafter proceeding to enforce forfeiture of
such shares as hereinafter provided.

44.

Payments in Anticipation of
calls may carry interest

(a) The Board may, if it thinks fit, receive from any Member willing
to advance the same, all or any part of the amounts of his
respective shares beyond the sums, actually called up and upon
the moneys so paid in advance, or upon so much thereof, from
time to time, and at any time thereafter as exceeds the amount of
the calls then made upon and due in respect of the shares on
account of which such advances are made the Board may pay or
allow interest, at such rate as the member paying the sum in
advance and the Board agree upon. The Board may agree to repay
at any time any amount so advanced or may at any time repay the
same upon giving to the Member three months’ notice in writing:
provided that moneys paid in advance of calls on shares may
carry interest but shall not confer a right to dividend

or to participate in profits.

(b) No Member paying any such sum in advance shall be entitled to
voting rights in respect of the moneys so paid by him until the same would
but for such payment become presently payable. The provisions of this
Article shall mutatis mutandis apply to calls on debentures issued by the
Company.

(b)

LIEN

45.

Company to have Lien on
shares.

The Company shall have a first and paramount lien upon all the
shares/debentures (other than fully paid-up shares/debentures) registered in
the name of each member (whether solely or jointly with others) and upon
the proceeds of sale thereof for all moneys (whether presently payable or
not) called or payable at a fixed time in respect of such shares/debentures
and no equitable interest in any share shall be created except upon the
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footing and condition that this Article will have full effect. And such lien
shall extend to all dividends and bonuses from time to time declared in
respect of such shares/debentures. Unless otherwise agreed the registration
of a transfer of shares/debentures shall operate as a waiver of the
Company’s lien if any, on such shares/debentures. The Directors may at
any time declare any shares/debentures wholly or in part to be exempt from
the provisions of this clause.

46.

As to enforcing lien by sale.

For the purpose of enforcing such lien the Directors may sell the shares
subject thereto in such manner as they shall think fit, but no sale shall be
made until such period as aforesaid shall have arrived and until notice in
writing of the intention to sell shall have been served on such member or
the person (if any) entitled by transmission to the shares and default shall
have been made by him in payment, fulfillment of discharge of such debts,
liabilities or engagements for seven days after such notice. To give effect
to any such sale the Board may authorise some person to transfer the shares
sold to the purchaser thereof and purchaser shall be registered as the holder
of the shares comprised in any such transfer. Upon any such sale as the
Certificates in respect of the shares sold shall stand cancelled and become
null and void and of no effect, and the Directors shall be entitled to issue a
new Certificate or Certificates in lieu thereof to the purchaser or purchasers
concerned.

47.

Application of proceeds of
sale.

The net proceeds of any such sale shall be received by the Company and
applied in or towards payment of such part of the amount in respect of
which the lien exists as is presently payable and the residue, if any, shall
(subject to lien for sums not presently payable as existed upon the shares
before the sale) be paid to the person entitled to the shares at the date of the
sale.

FORFEITURE AND SURRENDER OF SHARES

48.

If call or installment not
paid, notice may be given.

If any Member fails to pay the whole or any part of any call or installment
or any moneys due in respect of any shares either by way of principal or
interest on or before the day appointed for the payment of the same, the
Directors may, at any time thereafter, during such time as the call or
installment or any part thereof or other moneys as aforesaid remains unpaid
or a judgment or decree in respect thereof remains unsatisfied in whole or
in part, serve a notice on such Member or on the person (if any) entitled to
the shares by transmission, requiring him to pay such call or installment of
such part thereof or other moneys as remain unpaid together with any
interest that may have accrued and all reasonable expenses (legal or
otherwise) that may have been accrued by the Company by reason of such
non-payment. Provided that no such shares shall be forfeited if any moneys
shall remain unpaid in respect of any call or installment or any part thereof
as aforesaid by reason of the delay occasioned in payment due to the
necessity of complying with the provisions contained in the relevant
exchange control laws or other applicable laws of India, for the time being
in force.

49.

Terms of notice.

The notice shall name a day (not being less than fourteen days from the date
of notice) and a place or places on and at which such call or installment and
such interest thereon as the Directors shall determine from the day on which
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such call or installment ought to have been paid and expenses as aforesaid
are to be paid.

The notice shall also state that, in the event of the non-payment at or before
the time and at the place or places appointed, the shares in respect of which
the call was made or installment is payable will be liable to be forfeited.

50.

On default of payment,
shares to be forfeited.

If the requirements of any such notice as aforesaid shall not be complied
with, every or any share in respect of which such notice has been given,
may at any time thereafter but before payment of all calls or installments,
interest and expenses, due in respect thereof, be forfeited by resolution of
the Board to that effect. Such forfeiture shall include all dividends declared
or any other moneys payable in respect of the forfeited share and not
actually paid before the forfeiture.

51.

Notice of forfeiture to a
Member

When any shares have been forfeited, notice of the forfeiture shall be given
to the member in whose name it stood immediately prior to the forfeiture,
and an entry of the forfeiture, with the date thereof shall forthwith be made
in the Register of Members.

52.

Forfeited shares to be
property of the Company
and may be sold etc.

Any shares so forfeited, shall be deemed to be the property of the Company
and may be sold, re-allotted, or otherwise disposed of, either to the original
holder thereof or to any other person, upon such terms and in such manner
as the Board in their absolute discretion shall think fit.

53.

Members still liable to pay
money owing at time of
forfeiture and interest.

Any Member whose shares have been forfeited shall notwithstanding the
forfeiture, be liable to pay and shall forthwith pay to the Company, on
demand all calls, installments, interest and expenses owing upon or in
respect of such shares at the time of the forfeiture, together with interest
thereon from the time of the forfeiture until payment, at such rate as the
Board may determine and the Board may enforce the payment of the whole
or a portion thereof as if it were a new call made at the date of the forfeiture,
but shall not be under any obligation to do so.

54.

Effect of forfeiture.

The forfeiture shares shall involve extinction at the time of the forfeiture,
of all interest in all claims and demand against the Company, in respect of
the share and all other rights incidental to the share, except only such of
those rights as by these Articles are expressly saved.

55.

Evidence of Forfeiture.

A declaration in writing that the declarant is a Director or Secretary of the
Company and that shares in the Company have been duly forfeited in
accordance with these articles on a date stated in the declaration, shall be
conclusive evidence of the facts therein stated as against all persons
claiming to be entitled to the shares.

56.

Title of purchaser and
allottee of Forfeited shares.

The Company may receive the consideration, if any, given for the share on
any sale, re-allotment or other disposition thereof and the person to whom
such share is sold, re-allotted or disposed of may be registered as the holder
of the share and he shall not be bound to see to the application of the
consideration: if any, nor shall his title to the share be affected by any
irregularly or invalidity in the proceedings in reference to the forfeiture,
sale, re-allotment or other disposal of the shares.

57.

Cancellation of share
certificate in respect of
forfeited shares.

Upon any sale, re-allotment or other disposal under the provisions of the
preceding Article, the certificate or certificates originally issued in respect
of the relative shares shall (unless the same shall on demand by the
Company have been previously surrendered to it by the defaulting member)
stand cancelled and become null and void and of no effect, and the Directors
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shall be entitled to issue a duplicate certificate or certificates in respect of
the said shares to the person or persons entitled thereto.

58.

Forfeiture may be remitted.

In the meantime and until any share so forfeited shall be sold, re-allotted,
or otherwise dealt with as aforesaid, the forfeiture therecof may, at the
discretion and by a resolution of the Directors, be remitted as a matter of
grace and favour, and not as was owing thereon to the Company at the time
of forfeiture being declared with interest for the same unto the time of the
actual payment thereof if the Directors shall think fit to receive the same,
or on any other terms which the Director may deem reasonable.

59.

Validity of sale

Upon any sale after forfeiture or for enforcing a lien in purported exercise
of the powers hereinbefore given, the Board may appoint some person to
execute an instrument of transfer of the Shares sold and cause the
purchaser's name to be entered in the Register of Members in respect of the
Shares sold, and the purchasers shall not be bound to see to the regularity
of the proceedings or to the application of the purchase money, and after
his name has been entered in the Register of Members in respect of such
Shares, the validity of the sale shall not be impeached by any person and
the remedy of any person aggrieved by the sale shall be in damages only
and against the Company exclusively.

60.

Surrender of shares.

The Directors may, subject to the provisions of the Act, accept a surrender
of any share from or by any Member desirous of surrendering on such terms
the Directors may think fit.

TRANSFER AND TRANSMISSION OF SHARES

61.

Execution of the instrument
of shares.

(a) The instrument of transfer of any share in or debenture of the
Company shall be executed by or on behalf of both the transferor and
transferee.

(b) The transferor shall be deemed to remain a holder of the share or
debenture until the name of the transferee is entered in the Register of
Members or Register of Debenture holders in respect thereof.

62.

Transfer Form.

The instrument of transfer of any share or debenture shall be in writing and
all the provisions of Section 56 and statutory modification thereof including
other applicable provisions of the Act shall be duly complied with in respect
of all transfers of shares or debenture and registration thereof.

The instrument of transfer shall be in a common form approved by the
Exchange;

63.

Transfer not to be registered
except on production of
instrument of transfer.

The Company shall not register a transfer in the Company other than the
transfer between persons both of whose names are entered as holders of
beneficial interest in the records of a depository, unless a proper instrument
of transfer duly stamped and executed by or on behalf of the transferor and
by or on behalf of the transferee and specifying the name, address and
occupation if any, of the transferee, has been delivered to the Company
along with the certificate relating to the shares or if no such share certificate
is in existence along with the letter of allotment of the shares: Provided that
where, on an application in writing made to the Company by the transferee
and bearing the stamp, required for an instrument of transfer, it is proved to
the satisfaction of the Board of Directors that the instrument of transfer
signed by or on behalf of the transferor and by or on behalf of the transferee
has been lost, the Company may register the transfer on such terms as to
indemnity as the Board may think fit, provided further that nothing in this
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Article shall prejudice any power of the Company to register as shareholder
any person to whom the right to any shares in the Company has been
transmitted by operation of law.

64.

Directors may refuse to
register transfer.

Subject to the provisions of Section 58 of the Act and Section 22A of the
Securities Contracts (Regulation) Act, 1956, the Directors may, decline to
register—

(a) any transfer of shares on which the company has a lien.

That registration of transfer shall however not be refused on the ground of
the transferor being either alone or jointly with any other person or persons
indebted to the Company on any account whatsoever;

65.

Notice of refusal to be given
to transferor and transferee.

If the Company refuses to register the transfer of any share or transmission
of any right therein, the Company shall within one month from the date on
which the instrument of transfer or intimation of transmission was lodged
with the Company, send notice of refusal to the transferee and transferor or
to the person giving intimation of the transmission, as the case may be, and
there upon the provisions of Section 56 of the Act or any statutory
modification thereof for the time being in force shall apply.

66.

No fee on transfer.

No fee shall be charged for registration of transfer, transmission, Probate,
Succession Certificate and letter of administration, Certificate of Death or
Marriage, Power of Attorney or similar other document with the Company.

67.

Closure of Register of
Members or debenture
holder or other security
holders.

The Board of Directors shall have power on giving not less than seven days
pervious notice in accordance with section 91 and rules made thereunder
close the Register of Members and/or the Register of debentures holders
and/or other security holders at such time or times and for such period or
periods, not exceeding thirty days at a time, and not exceeding in the
aggregate forty five days at a time, and not exceeding in the aggregate forty
five days in each year as it may seem expedient to the Board.

68.

Custody of transfer Deeds.

The instrument of transfer shall after registration be retained by the
Company and shall remain in its custody. All instruments of transfer which
the Directors may decline to register shall on demand be returned to the
persons depositing the same. The Directors may cause to be destroyed all
the transfer deeds with the Company after such period as they may
determine.

69.

Application for transfer of
partly paid shares.

Where an application of transfer relates to partly paid shares, the transfer
shall not be registered unless the Company gives notice of the application
to the transferee and the transferee makes no objection to the transfer within
two weeks from the receipt of the notice.

70.

Notice to transferee.

For this purpose the notice to the transferee shall be deemed to have been
duly given if it is dispatched by prepaid registered post/speed post/ courier
to the transferee at the address given in the instrument of transfer and shall
be deemed to have been duly delivered at the time at which it would have
been delivered in the ordinary course of post.

71.

Recognition of
representative.

legal

(a) On the death of a Member, the survivor or survivors, where the
Member was a joint holder, and his nominee or nominees or legal
representatives where he was a sole holder, shall be the only person
recognized by the Company as having any title to his interest in the shares.
(b) Before recognising any executor or

administrator or legal representative, the

Board may require him to obtain a Grant of
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Probate or Letters Administration or other
legal representation as the case may be, from
some competent court in India.
Provided nevertheless that in any case where the Board in its absolute
discretion thinks fit, it shall be lawful for the Board to dispense with the
production of Probate or letter of Administration or such other legal
representation upon such terms as to indemnity or otherwise, as the Board
in its absolute discretion, may consider adequate
(c) Nothing in clause (a) above shall release the estate of the deceased
joint holder from any liability in respect of any share which had been jointly
held by him with other persons.

72.

Titles of Shares of deceased
Member

The Executors or Administrators of a deceased Member or holders of a
Succession Certificate or the Legal Representatives in respect of the Shares
of a deceased Member (not being one of two or more joint holders) shall be
the only persons recognized by the Company as having any title to the
Shares registered in the name of such Members, and the Company shall not
be bound to recognize such Executors or Administrators or holders of
Succession Certificate or the Legal Representative unless such Executors
or Administrators or Legal Representative shall have first obtained Probate
or Letters of Administration or Succession Certificate as the case may be
from a duly constituted Court in the Union of India provided that in any
case where the Board of Directors in its absolute discretion thinks fit, the
Board upon such terms as to indemnity or otherwise as the Directors may
deem proper dispense with production of Probate or Letters of
Administration or Succession Certificate and register Shares standing in the
name of a deceased Member, as a Member. However, provisions of this
Article are subject to Sections 720f the Companies Act.

73.

Notice of application when
to be given

Where, in case of partly paid Shares, an application for registration is made
by the transferor, the Company shall give notice of the application to the
transferee in accordance with the provisions of Section 56 of the Act.

74.

Registration of persons
entitled to share otherwise
than by transfer.
(transmission clause).

Subject to the provisions of the Act and these Articles, any person
becoming entitled to any share in consequence of the death, lunacy,
bankruptcy, insolvency of any member or by any lawful means other than
by a transfer in accordance with these presents, may, with the consent of
the Directors (which they shall not be under any obligation to give) upon
producing such evidence that he sustains the character in respect of which
he proposes to act under this Article or of this title as the Director shall
require either be registered as member in respect of such shares or elect to
have some person nominated by him and approved by the Directors
registered as Member in respect of such shares; provided nevertheless that
if such person shall elect to have his nominee registered he shall testify his
election by executing in favour of his nominee an instrument of transfer in
accordance so he shall not be freed from any liability in respect of such
shares. This clause is hereinafter referred to as the “Transmission Clause’.

75.

Refusal to register nominee.

Subject to the provisions of the Act and these Articles, the Directors shall
have the same right to refuse or suspend register a person entitled by the
transmission to any shares or his nominee as if he were the transferee named
in an ordinary transfer presented for registration.

76.

Board may require evidence
of transmission.

Every transmission of a share shall be verified in such manner as the
Directors may require and the Company may refuse to register any such
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transmission until the same be so verified or until or unless an indemnity
be given to the Company with regard to such registration which the
Directors at their discretion shall consider sufficient, provided nevertheless
that there shall not be any obligation on the Company or the Directors to
accept any indemnity.

The Company shall incur no liability or responsibility whatsoever in
consequence of its registering or giving effect to any transfer of shares
made, or purporting to be made by any apparent legal owner thereof (as
shown or appearing in the Register or Members) to the prejudice of persons
having or claiming any equitable right, title or interest to or in the same
shares notwithstanding that the Company may have had notice of such
equitable right, title or interest or notice prohibiting registration of such
transfer, and may have entered such notice or referred thereto in any book
of the Company and the Company shall not be bound or require to regard
or attend or give effect to any notice which may be given to them of any
equitable right, title or interest, or be under any liability whatsoever for
refusing or neglecting so to do though it may have been entered or referred
to in some book of the Company but the Company shall nevertheless be at
liberty to regard and attend to any such notice and give effect thereto, if the
Directors shall so think fit.

In the case of any share registered in any register maintained outside India
the instrument of transfer shall be in a form recognized by the law of the
place where the register is maintained but subject thereto shall be as near to
the form prescribed in Form no. SH-4 hereof as circumstances permit.

No transfer shall be made to any minor, insolvent or person of unsound
mind.

i) Notwithstanding anything contained in the articles, every holder
of securities of the Company may, at any time, nominate a person in whom
his/her securities shall vest in the event of his/her death and the provisions
of Section 72 of the Companies Act, 2013shall apply in respect of such
nomination.

i) No person shall be recognized by the Company as a nominee
unless an intimation of the appointment of the said person as nominee has
been given to the Company during the lifetime of the holder(s) of the
securities of the Company in the manner specified under Section 720f the
Companies Act, 2013 read with Rule 19 of the Companies (Share Capital
and Debentures) Rules, 2014

iii) The Company shall not be in any way responsible for transferring
the securities consequent upon such nomination.

iv) If the holder(s) of the securities survive(s) nominee, then the
nomination made by the holder(s) shall be of no effect and shall
automatically stand revoked.

Article | Articles

No.

77. Company not liable for
disregard of a notice
prohibiting registration of
transfer.

78. Form of transfer Outside
India.

79. No transfer to insolvent etc.

NOMINATION

80. Nomination

81. Transmission of Securities
by nominee

A nominee, upon production of such evidence as may be required by the
Board and subject as hereinafter provided, elect, either-

(1) to be registered himself as holder of the security, as the case
may be; or
(i1) to make such transfer of the security, as the case may be, as

the deceased security holder, could have made;
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(iii) if the nominee elects to be registered as holder of the security,
himself, as the case may be, he shall deliver or send to the
Company, a notice in writing signed by him stating that he so
elects and such notice shall be accompanied with the death
certificate of the deceased security holder as the case may be;
(iv) a nominee shall be entitled to the same dividends and other

advantages to which he would be entitled to, if he were the
registered holder of the security except that he shall not,
before being registered as a member in respect of his security,
be entitled in respect of it to exercise any right conferred by
membership in relation to meetings of the Company.

Provided further that the Board may, at any time, give notice requiring any
such person to elect either to be registered himself or to transfer the share
or debenture, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other
moneys payable or rights accruing in respect of the share or debenture, until
the requirements of the notice have been complied with.

DEMATERIALISATION OF SHARES

82. Dematerialisation of | Subject to the provisions of the Act and Rules made thereunder the
Securities Company may offer its members facility to hold securities issued by it in

dematerialized form.

JOINT HOLDER

83. Joint Holders Where two or more persons are registered as the holders of any share they

shall be deemed to hold the same as joint Shareholders with benefits of
survivorship subject to the following and other provisions contained in
these Articles.

84. Joint and several liabilities | (a) The Joint holders of any share shall be liable severally as well as
for all payments in respect of | jointly for and in respect of all calls and other payments which ought to be
shares. made in respect of such share.

Title of survivors. (b) on the death of any such joint holders the survivor or survivors
shall be the only person recognized by the Company as having any title to
the share but the Board may require such evidence of death as it may deem
fit and nothing herein contained shall be taken to release the estate of a
deceased joint holder from any liability of shares held by them jointly with
any other person;

Receipts of one sufficient. (c) Any one of two or more joint holders of a share may give effectual
receipts of any dividends or other moneys payable in respect of share; and

Delivery of certificate and | (d) only the person whose name stands first in the Register of

giving of notices to first | Members as one of the joint holders of any share shall be entitled to delivery

named holders. of the certificate relating to such share or to receive documents from the
Company and any such document served on or sent to such person shall
deemed to be service on all the holders.

SHARE WARRANTS

8s. Power to issue share | The Company may issue warrants subject to and in accordance with
warrants provisions of the Act and accordingly the Board may in its discretion with

respect to any Share which is fully paid upon application in writing signed
by the persons registered as holder of the Share, and authenticated by such
evidence(if any) as the Board may, from time to time, require as to the
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identity of the persons signing the application and on receiving the
certificate (if any) of the Share, and the amount of the stamp duty on the
warrant and such fee as the Board may, from time to time, require, issue a
share warrant.

86.

Deposit of share warrants

(a) The bearer of a share warrant may at any time deposit the warrant
at the Office of the Company, and so long as the warrant remains so
deposited, the depositor shall have the same right of signing a requisition
for call in a meeting of the Company, and of attending and voting and
exercising the other privileges of a Member at any meeting held after the
expiry of two clear days from the time of deposit, as if his name were
inserted in the Register of Members as the holder of the Share included in
the deposit warrant.
(b) Not more than one person shall be recognized as depositor of the
Share warrant.
(c) The Company shall, on two day's written
notice, return the deposited share warrant to
the depositor.

87.

Privileges and disabilities of
the holders of share warrant

(a) Subject as herein otherwise expressly provided, no person, being
a bearer of a share warrant, shall sign a requisition for calling a meeting of
the Company or attend or vote or exercise any other privileges of a Member
at a meeting of the Company, or be entitled to receive any notice from the
Company.

(b) The bearer of a share warrant shall be entitled in all other respects
to the same privileges and advantages as if he were named in the
Register of Members as the holder of the Share included in the
warrant, and he shall be a Member of the Company.

88.

Issue of new share warrant
coupons

The Board may, from time to time, make bye-laws as to terms on which (if
it shall think fit), a new share warrant or coupon may be issued by way of
renewal in case of defacement, loss or destruction.

CONVERSION OF SHARES INTO STOCK

89.

Conversion of shares into
stock or reconversion.

The Company may, by ordinary resolution in General Meeting.
a) convert any fully paid-up shares into stock; and
b) re-convert any stock into fully paid-up
denomination.

shares of any

90.

Transfer of stock.

The holders of stock may transfer the same or any part thereof in the same
manner as and subject to the same regulation under which the shares from
which the stock arose might before the conversion have been transferred,
or as near thereto as circumstances admit, provided that, the Board may,
from time to time, fix the minimum amount of stock transferable so
however that such minimum shall not exceed the nominal amount of the
shares from which the stock arose.

91.

Rights of stock
holders.

The holders of stock shall, according to the amount of stock held by them,
have the same rights, privileges and advantages as regards dividends,
participation in profits, voting at meetings of the Company, and other
matters, as if they hold the shares for which the stock arose but no such
privilege or advantage shall be conferred by an amount of stock which
would not, if existing in shares , have conferred that privilege or advantage.

92.

Regulations.

Such of the regulations of the Company (other than those relating to share
warrants), as are applicable to paid up share shall apply to stock and the
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words “share” and “shareholders” in those regulations shall include “stock”
and “stockholders” respectively.

BORROWING POWERS

93.

Power to borrow.

Subject to the provisions of the Act and these Articles, the Board may, from
time to time at its discretion, by a resolution passed at a meeting of the
Board generally raise or borrow money by way of deposits, loans,
overdrafts, cash credit

or by issue of bonds, debentures or debenture-stock (perpetual or otherwise)
or in any other manner, or from any person, firm, company, co-operative
society, anybody corporate, bank, institution, whether incorporated in India
or abroad, Government or any authority or any other body for the purpose
of the Company and may secure the payment of any sums of money so
received, raised or borrowed; provided that the total amount borrowed by
the Company (apart from temporary loans obtained from the Company’s
Bankers in the ordinary course of business) shall not without the consent of
the Company in General Meeting exceed the aggregate of the paid up
capital of the Company and its free reserves that is to say reserves not set
apart for any specified purpose.

94.

Issue of discount etc. or with
special privileges.

Subject to the provisions of the Act and these Articles, any bonds,
debentures, debenture-stock or any other securities may be issued at a
discount, premium or otherwise and with any special privileges and
conditions as to redemption, surrender, allotment of shares, appointment of
Directors or otherwise; provided that debentures with the right to allotment
of or conversion into shares shall not be issued except with the sanction of
the Company in General Meeting.

9s.

Securing payment or
repayment of  Moneys
borrowed.

The payment and/or repayment of moneys borrowed or raised as aforesaid
or any moneys owing otherwise or debts due from the Company may be
secured in such manner and upon such terms and conditions in all respects
as the Board may think fit, and in particular by mortgage, charter, lien or
any other security upon all or any of the assets or property (both present
and future) or the undertaking of the Company including its uncalled capital
for the time being, or by a guarantee by any Director, Government or third
party, and the bonds, debentures and debenture stocks and other securities
may be made assignable, free from equities between the Company and the
person to whom the same may be issued and also by a similar mortgage,
charge or lien to secure and guarantee, the performance by the Company or
any other person or company of any obligation undertaken by the Company
or any person or Company as the case may be.

96.

Bonds, Debentures etc. to be
under the control of the
Directors.

Any bonds, debentures, debenture-stock or their securities issued or to be
issued by the Company shall be under the control of the Board who may
issue them upon such terms and conditions, and in such manner and for
such consideration as they shall consider to be for the benefit of the
Company.

97.

Mortgage of  uncalled

Capital.

If any uncalled capital of the Company is included in or charged by any
mortgage or other security the Directors shall subject to the provisions of
the Act and these Articles make calls on the members in respect of such
uncalled capital in trust for the person in whose favour such mortgage or
security is executed.
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Subject to the provisions of the Act and these Articles if the Directors or
any of them or any other person shall incur or be about to incur any liability
whether as principal or surely for the payment of any sum primarily due
from the Company, the Directors may execute or cause to be executed any
mortgage, charge or security over or affecting the whole or any part of the
assets of the Company by way of indemnity to secure the Directors or
person so becoming liable as aforesaid from any loss in respect of such
liability.

All the General Meetings of the Company other than Annual General
Meetings shall be called Extra-ordinary General Meetings.

(a) The Directors may, whenever they think fit, convene an Extra-
Ordinary General Meeting and they shall on requisition of requisition of
Members made in compliance with Section 100 of the Act, forthwith
proceed to convene Extra-Ordinary General Meeting of the members

(b) If at any time there are not within India sufficient Directors
capable of acting to form a quorum, or if the number of Directors be reduced
in number to less than the minimum number of Directors prescribed by
these Articles and the continuing Directors fail or neglect to increase the
number of Directors to that number or to convene a General Meeting, any
Director or any two or more Members of the Company holding not less than
one-tenth of the total paid up share capital of the Company may call for an
Extra-Ordinary General Meeting in the same manner as nearly as possible
as that in which meeting may be called by the Directors.

No General Meeting, Annual or Extraordinary shall be competent to enter
upon, discuss or transfer any business which has not been mentioned in the
notice or notices upon which it was convened.

The Chairman (if any) of the Board of Directors shall be entitled to take the
chair at every General Meeting, whether Annual or Extraordinary. If there
is no such Chairman of the Board of Directors, or if at any meeting he is
not present within fifteen minutes of the time appointed for holding such
meeting or if he is unable or unwilling to take the chair, then the Vice
Chairman of the Company so shall take the chair and preside the meeting.
In the absence of the Vice Chairman as well, the Directors present may
choose one of the Directors among themselves to preside the meeting.

No business, except the election of a Chairman or Vice Chairman, shall be
discussed at any General Meeting whilst the Chair is vacant.

Article | Articles

No.

98. Indemnity may be given.

MEETINGS OF MEMBERS

99. Distinction between AGM &
EGM.

100. Extra-Ordinary General
Meeting by Board and by
requisition
‘When a Director or any two
Members may call an Extra
Ordinary General Meeting

101. Meeting not to transact
business not mentioned in
notice.

102. Chairman  of  General
Meeting

103. Business confined to election
of Chairman or Vice
Chairman whilst chair is
vacant.

104. Chairman with consent may
adjourn meeting.

a) The Chairperson may, with the consent of any meeting at which a
quorum is present, and shall, if so directed by the meeting, adjourn the
meeting from time to time and from place to place.

b) No business shall be transacted at any adjourned meeting other than
the business left unfinished at the meeting from which the adjournment
took place.

¢) When a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original meeting.
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d) Save as aforesaid, and as provided in section 103 of the Act, it shall not
be necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

10s.

Chairman’s casting vote.

In the case of an equality of votes the Chairman shall both on a show of
hands, on a poll (if any) and e-voting, have casting vote in addition to the
vote or votes to which he may be entitled as a Member.

106.

In what case poll taken
without adjournment.

Any poll duly demanded on the election of Chairman or Vice Chairman of
the meeting or any question of adjournment shall be taken at the meeting
forthwith.

107.

Demand for poll not to
prevent transaction of other
business.

The demand for a poll except on the question of the election of the
Chairman or Vice Chairman and of an adjournment shall not prevent the
continuance of a meeting for the transaction of any business other than the
question on which the poll has been demanded.

VOTES

OF MEMBERS

108.

Members in arrears not to
vote.

No Member shall be entitled to vote either personally or by proxy at any
General Meeting or Meeting of a class of shareholders either upon a show
of hands, upon a poll or electronically, or be reckoned in a quorum in
respect of any shares registered in his name on which any calls or other
sums presently payable by him have not been paid or in regard to which the
Company has exercised, any right or lien.

109.

Number of votes each

member entitled.

Subject to the provision of these Articles and without prejudice to any
special privileges, or restrictions as to voting for the time being attached to
any class of shares for the time being forming part of the capital of the
company, every Member, not disqualified by the last preceding Article shall
be entitled to be present, and to speak and to vote at such meeting, and on
a show of hands every member present in person shall have one vote and
upon a poll the voting right of every Member present in person or by proxy
shall be in proportion to his share of the paid-up equity share capital of the
Company, Provided, however, if any preference shareholder is present at
any meeting of the Company, save as provided in sub-section (2) of Section
47 of the Act, he shall have a right to vote only on resolution placed before
the meeting which directly affect the rights attached to his preference
shares.

110.

Casting of votes by a
member entitled to more
than one vote.

On a poll taken at a meeting of the Company a member entitled to more
than one vote or his proxy or other person entitled to vote for him, as the
case may be, need not, if he votes, use all his votes or cast in the same way
all the votes he uses.

111.

Vote of member of unsound
mind and of minor

A member of unsound mind, or in respect of whom an order has been made
by any court having jurisdiction in lunacy, or a minor may vote, whether
on a show of hands or on a poll, by his committee or other legal guardian,
and any such committee or guardian may, on a poll, vote by proxy.

112.

Postal Ballot

Notwithstanding anything contained in the provisions of the Companies
Act, 2013, and the Rules made there under, the Company may, and in the
case of resolutions relating to such business as may be prescribed by such
authorities from time to time, declare to be conducted only by postal ballot,
shall, get any such business/ resolutions passed by means of postal ballot,
instead of transacting the business in the General Meeting of the Company.

113.

E-Voting

A member may exercise his vote at a meeting by electronic means in
accordance with section 108 and shall vote only once.

346




Article
No.

Articles

Particulars

114.

Votes of joint members.

a) In the case of joint holders, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the
votes of the other joint holders. If more than one of the said persons
remain present than the senior shall alone be entitled to speak and to
vote in respect of such shares, but the other or others of the joint holders
shall be entitled to be present at the meeting. Several executors or
administrators of a deceased Member in whose name share stands shall
for the purpose of these Articles be deemed joints holders thereof.

b) For this purpose, seniority shall be determined by the order in which
the names stand in the register of members.

115.

Votes may be given by proxy
or by representative

Votes may be given either personally or by attorney or by proxy or in case
of a company, by a representative duly Authorised as mentioned in Articles

116.

Representation of a body
corporate.

A body corporate (whether a company within the meaning of the Act or
not) may, if it is member or creditor of the Company (including being a
holder of debentures) authorise such person by resolution of its Board of
Directors, as it thinks fit, in accordance with the provisions of Section 113
of the Act to act as its representative at any Meeting of the members or
creditors of the Company or debentures holders of the Company. A person
authorised by resolution as aforesaid shall be entitled to exercise the same
rights and powers (including the right to vote by proxy) on behalf of the
body corporate as if it were an individual member, creditor or holder of
debentures of the Company.

117.

Members paying money in
advance.

(a) A member paying the whole or a part of the amount remaining
unpaid on any share held by him although no part of that amount has been
called up, shall not be entitled to any voting rights in respect of the moneys
paid until the same would, but for this payment, become presently payable.

Members not prohibited if
share not held for any
specified period.

(b) A member is not prohibited from exercising his voting rights on
the ground that he has not held his shares or interest in the Company for
any specified period preceding the date on which the vote was taken.

118.

Votes in respect of shares of
deceased or insolvent
members.

Any person entitled under Article 73 (transmission clause) to transfer any
share may vote at any General Meeting in respect thereof in the same
manner as if he were the registered holder of such shares, provided that at
least forty-eight hours before the time of holding the meeting or adjourned
meeting, as the case may be at which he proposes to vote he shall satisfy
the Directors of his right to transfer such shares and give such indemnify
(if any) as the Directors may require or the directors shall have previously
admitted his right to vote at such meeting in respect thereof.

119.

No votes by proxy on show
of hands.

No Member shall be entitled to vote on a show of hands unless such
member is present personally or by attorney or is a body Corporate present
by a representative duly Authorised under the provisions of the Act in
which case such members, attorney or representative may vote on a show
of hands as if he were a Member of the Company. In the case of a Body
Corporate the production at the meeting of a copy of such resolution duly
signed by a Director or Secretary of such Body Corporate and certified by
him as being a true copy of the resolution shall be accepted by the Company
as sufficient evidence of the authority of the appointment.

120.

Appointment of a Proxy.

Modification of rights-(a the power-of-attorney or other authority, if any,
under which it is signed or a notarised copy of that power or authority, shall
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be deposited at the registered office of the company not less than 48 hours
before the time for holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote, or, in the case of a poll,
not less than 24 hours before the time appointed for the taking of the poll;
and in default the instrument of proxy shall not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed in the
rules made under section 105.

A vote given in accordance with the terms of an instrument of proxy shall
be valid notwithstanding the previous death or insanity of the Member, or
revocation of the proxy or of any power of attorney which such proxy
signed, or the transfer of the share in respect of which the vote is given,
provided that no intimation in writing of the death or insanity, revocation
or transfer shall have been received at the office before the meeting or
adjourned meeting at which the proxy is used.

No objection shall be raised to the qualification of any voter except at the
meeting or adjourned meeting at which the vote objected to is given or
tendered, and every vote not disallowed at such meeting shall be valid for
all purposes.

Any such objection raised to the qualification of any voter in due time shall
be referred to the Chairperson of the meeting, whose decision shall be final
and conclusive.

Until otherwise determined by a General Meeting of the Company and
subject to the provisions of Section 149 of the Act, the number of Directors
(including Debenture and Alternate Directors) shall not be less than three
and not more than fifteen. Provided that a company may appoint more than
fifteen directors after passing a special resolution

A Director of the Company shall not be bound to hold any Qualification
Shares in the Company.

121. Form of proxy.

122. Validity of votes given by
proxy notwithstanding
death of a member.

123. Time for objections to votes.

124. Chairperson of the Meeting
to be the judge of validity of
any vote.

DIRECTORS

125. Number of Directors

126. Qualification
shares.

127. Nominee Directors.

(a) Subject to the provisions of the Companies Act, 2013 and
notwithstanding anything to the contrary contained in these Articles, the
Board may appoint any person as a director nominated by any institution in
pursuance of the provisions of any law for the time being in force or of any
agreement

(b) The Nominee Director/s so appointed shall not be required to hold
any qualification shares in the Company nor shall be liable to retire by
rotation. The Board of Directors of the Company shall have no power to
remove from office the Nominee Director/s so appointed. The said
Nominee Director/s shall be entitled to the same rights and privileges
including receiving of notices, copies of the minutes, sitting fees, etc. as
any other Director of the Company is entitled.

(c) If the Nominee Director/s is an officer of any of the financial
institution the sitting fees in relation to such nominee Directors shall accrue
to such financial institution and the same accordingly be paid by the
Company to them. The Financial Institution shall be entitled to depute
observer to attend the meetings of the Board or any other Committee
constituted by the Board.

(d) The Nominee Director/s shall, notwithstanding anything to the
Contrary contained in these Articles, be at liberty to disclose any
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information obtained by him/them to the Financial Institution appointing
him/them as such Director/s.

128.

Appointment of alternate
Director.

The Board may appoint an Alternate Director to act for a Director
(hereinafter called “The Original Director”’) during his absence for a period
of not less than three months from India. An Alternate Director appointed
under this Article shall not hold office for period longer than that
permissible to the Original Director in whose place he has been appointed
and shall vacate office if and when the Original Director returns to India. If
the term of Office of the Original Director is determined before he so
returns to India, any provision in the Act or in these Articles for the
automatic re-appointment of retiring Director in default of another
appointment shall apply to the Original Director and not to the Alternate
Director.

129.

Additional Director

Subject to the provisions of the Act, the Board shall have power at any time
and from time to time to appoint any other person to be an Additional
Director. Any such Additional Director shall hold office only upto the date
of the next Annual General Meeting.

130.

Directors power to fill casual
vacancies.

Subject to the provisions of the Act, the Board shall have power at any time
and from time to time to appoint a Director, if the office of any director
appointed by the company in general meeting is vacated before his term of
office expires in the normal course, who shall hold office only upto the date
upto which the Director in whose place he is appointed would have held
office if it had not been vacated by him.

131.

Sitting Fees.

Until otherwise determined by the Company in General Meeting, each
Director other than the Managing/Whole-time Director (unless otherwise
specifically provided for) shall be entitled to sitting fees not exceeding a
sum prescribed in the Act (as may be amended from time to time) for
attending meetings of the Board or Committees thereof.

132.

Travelling expenses
Incurred by Director on
Company's business.

The Board of Directors may subject to the limitations provided in the Act
allow and pay to any Director who attends a meeting at a place other than
his usual place of residence for the purpose of attending a meeting, such
sum as the Board may consider fair, compensation for travelling, hotel and
other incidental expenses properly incurred by him, in addition to his fee
for attending such meeting as above specified.

PROCE

EDING OF THE BOARD OF DIRECTORS

133.

Meetings of Directors.

(a) The Board of Directors may meet for the conduct of business, adjourn
and otherwise regulate its meetings as it thinks fit.

(b) A director may, and the manager or secretary on the requisition of a
director shall, at any time, summon a meeting of the Board.

134.

Chairman and Vice

Chairman

a) The Directors may from time to time elect from among their members
a Chairperson of the Board as well as a Vice Chairman of the Board
and determine the period for which he is to hold office. If at any
meeting of the Board, the Chairman is not present within five minutes
after the time appointed for holding the same, to the Vice Chairman
shall preside at the meeting and in the absence of the Vice Chairman
as well, the Directors present may choose one of the Directors among
themselves to preside the meeting.

Subject to Section 203 of the Act and rules made there under, one
person can act as the Chairman as well as the Managing Director or
Chief Executive Officer at the same time.

b)
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135.

Questions at Board meeting
how decided.

Questions arising at any meeting of the Board of Directors shall be decided
by a majority of votes and in the case of an equality of votes, the Chairman
or the Vice Chairman, as the case may be will have a second or casting vote.

136.

Continuing directors may
act notwithstanding any
vacancy in the Board

The continuing directors may act notwithstanding any vacancy in the
Board; but, if and so long as their number is reduced below the quorum
fixed by the Act for a meeting of the Board, the continuing directors or
director may act for the purpose of increasing the number of directors to
that fixed for the quorum, or of summoning a general meeting of the
company, but for no other purpose.

137.

Directors
committee.

may appoint

Subject to the provisions of the Act, the Board may delegate any of their
powers to a Committee consisting of such member or members of its body
as it thinks fit, and it may from time to time revoke and discharge any such
committee either wholly or in part and either as to person, or purposes, but
every Committee so formed shall in the exercise of the powers so delegated
conform to any regulations that may from time to time be imposed on it by
the Board. All acts done by any such Committee in conformity with such
regulations and in fulfillment of the purposes of their appointment but not
otherwise, shall have the like force and effect as if done by the Board.

138.

Committee Meetings how to
be governed.

The Meetings and proceedings of any such Committee of the Board
consisting of two or more members shall be governed by the provisions
herein contained for regulating the meetings and proceedings of the
Directors so far as the same are applicable thereto and are not superseded
by any regulations made by the Directors under the last preceding Article.

139.

Chairperson of Committee
Meetings

a) A committee may elect a Chairperson of its meetings.

b) If no such Chairperson is elected, or if at any meeting the Chairperson
is not present within five minutes after the time appointed for holding
the meeting, the members present may choose one of their members to
be Chairperson of the meeting.

140.

Meetings of the Committee

a) A committee may meet and adjourn as it thinks fit.

b) Questions arising at any meeting of a committee shall be determined
by a majority of votes of the members present, and in case of an
equality of votes, the Chairperson shall have a second or casting vote.

141.

Acts of Board or Committee
shall be valid
notwithstanding defect in
appointment.

Subject to the provisions of the Act, all acts done by any meeting of the
Board or by a Committee of the Board, or by any person acting as a Director
shall notwithstanding that it shall afterwards be discovered that there was
some defect in the appointment of such Director or persons acting as
aforesaid, or that they or any of them were disqualified or had vacated office
or that the appointment of any of them had been terminated by virtue of any
provisions contained in the Act or in these Articles, be as valid as if every
such person had been duly appointed, and was qualified to be a Director.

RETIREMENT AND ROTATION OF

DIRECTORS

142.

Power to fill casual vacancy

Subject to the provisions of Section 161 of the Act, if the office of any
Director appointed by the Company in General Meeting vacated before his
term of office will expire in the normal course, the resulting casual vacancy
may in default of and subject to any regulation in the Articles of the
Company be filled by the Board of Directors at the meeting of the Board
and the Director so appointed shall hold office only up to the date up to
which the Director in whose place he is appointed would have held office
if had not been vacated as aforesaid.

POWERS OF THE BOARD
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143.

Powers of the Board

The business of the Company shall be managed by the Board who may
exercise all such powers of the Company and do all such acts and things as
may be necessary, unless otherwise restricted by the Act, or by any other
law or by the Memorandum or by the Articles required to be exercised by
the Company in General Meeting. However no regulation made by the
Company in General Meeting shall invalidate any prior act of the Board
which would have been valid if that regulation had not been made.

144.

Certain powers of the Board

Without prejudice to the general powers conferred by the Articles and so as
not in any way to limit or restrict these powers, and without prejudice to the
other powers conferred by these Articles, but subject to the restrictions
contained in the Articles, it is hereby, declared that the Directors shall have
the following powers, that is to say

145.

To acquire any property ,
rights etc.

(1) Subject to the provisions of the Act, to purchase or otherwise acquire
any lands, buildings, machinery, premises, property, effects, assets,
rights, creditors, royalties, business and goodwill of any person firm
or company carrying on the business which this Company is
authorised to carry on, in any part of India.

146.

To take on Lease.

(2) Subject to the provisions of the Act to purchase, take on lease for any
term or terms of years, or otherwise acquire any land or lands, with or
without buildings and out-houses thereon, situate in any part of India,
at such conditions as the Directors may think fit, and in any such
purchase, lease or acquisition to accept such title as the Directors may

believe, or may be advised to be reasonably satisfy.

147.

To erect & construct.

(3) To erect and construct, on the said land or lands, buildings, houses,
warchouses and sheds and to alter, extend and improve the same, to
let or lease the property of the company, in part or in whole for such
rent and subject to such conditions, as may be thought advisable; to
sell such portions of the land or buildings of the Company as may not
be required for the company; to mortgage the whole or any portion of
the property of the company for the purposes of the Companys; to sell
all or any portion of the machinery or stores belonging to the
Company.

148.

To pay for property.

(4) At their discretion and subject to the provisions of the Act, the
Directors may pay property rights or privileges acquired by, or
services rendered to the Company, either wholly or partially in cash
or in shares, bonds, debentures or other securities of the Company, and
any such share may be issued either as fully paid up or with such
amount credited as paid up thereon as may be agreed upon; and any
such bonds, debentures or other securities may be either specifically
charged upon all or any part of the property of the Company and its

uncalled capital or not so charged.

149.

To insure properties of the
Company.

(5) To insure and keep insured against loss or damage by fire or otherwise
for such period and to such extent as they may think proper all or any
part of the buildings, machinery, goods, stores, produce and other
moveable property of the Company either separately or co-jointly;
also to insure all or any portion of the goods, produce, machinery and
other articles imported or exported by the Company and to sell, assign,
surrender or discontinue any policies of assurance effected in

pursuance of this power.

To open Bank accounts.

(6) To open accounts with any Bank or Bankers and to pay money into and
draw money from any such account from time to time as the Directors
may think fit.
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2.

To secure contracts by way
of mortgage.

(7) To secure the fulfillment of any contracts or engagement entered into
by the Company by mortgage or charge on all or any of the property of
the Company including its whole or part of its undertaking as a going
concern and its uncalled capital for the time being or in such manner as
they think fit.

To accept surrender of

shares.

(8) To accept from any member, so far as may be permissible by law, a
surrender of the shares or any part thereof, on such terms and conditions

as shall be agreed upon.

To appoint trustees for the
Company.

(9) To appoint any person to accept and hold in trust, for the Company
property belonging to the Company, or in which it is interested or for
any other purposes and to execute and to do all such deeds and things as
may be required in relation to any such trust, and to provide for the

remuneration of such trustee or trustees.

To conduct
proceedings.

legal

(10)To institute, conduct, defend, compound or abandon any legal
proceeding by or against the Company or its Officer, or otherwise
concerning the affairs and also to compound and allow time for payment
or satisfaction of any debts, due, and of any claims or demands by or
against the Company and to refer any difference to arbitration, either
according to Indian or Foreign law and either in India or abroad and
observe and perform or challenge any award thereon.

Bankruptcy &Insolvency

(11)To act on behalf of the Company in all matters relating to bankruptcy
insolvency.

To issue receipts & give
discharge.

(12) To make and give receipts, release and give discharge for moneys
payable to the Company and for the claims and demands of the
Company.

To invest and deal with

money of the Company.

(13) Subject to the provisions of the Act, and these Articles to invest and deal
with any moneys of the Company not immediately required for the
purpose thereof, upon such authority (not being the shares of this
Company) or without security and in such manner as they may think fit
and from time to time to vary or realise such investments. Save as
provided in Section 187 of the Act, all investments shall be made and
held in the Company’s own name.

To give Security by way of
indemnity.

(14) To execute in the name and on behalf of the Company in favour of any
Director or other person who may incur or be about to incur any personal
liability whether as principal or as surety, for the benefit of the
Company, such mortgage of the Company’s property (present or future)
as they think fit, and any such mortgage may contain a power of sale
and other powers, provisions, covenants and agreements as shall be
agreed upon;

10.

To determine
powers.

signing

(15) To determine from time to time persons who shall be entitled to sign on
Company’s behalf, bills, notes, receipts, acceptances, endorsements,
cheques, dividend warrants, releases, contracts and documents and to
give the necessary authority for such purpose, whether by way of a
resolution of the Board or by way of a power of attorney or otherwise.

11.

Commission or share in

profits.

(16) To give to any Director, Officer, or other persons employed by the
Company, a commission on the profits of any particular business or
transaction, or a share in the general profits of the company; and such
commission or share of profits shall be treated as part of the working
expenses of the Company.

12.

Bonus etc. to employees.

(17) To give, award or allow any bonus, pension, gratuity or compensation
to any employee of the Company, or his widow, children, dependents,
that may appear just or proper, whether such employee, his widow,

children or dependents have or have not a legal claim on the Company.
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13.

Transfer to Reserve Funds.

(18) To set aside out of the profits of the Company such sums as they may
think proper for depreciation or the depreciation funds or to insurance
fund or to an export fund, or to a Reserve Fund, or Sinking Fund or any
special fund to meet contingencies or repay debentures or debenture-
stock or for equalizing dividends or for repairing, improving, extending
and maintaining any of the properties of the Company and for such other
purposes (including the purpose referred to in the preceding clause) as
the Board may, in the absolute discretion think conducive to the interests
of the Company, and subject to Section 179 of the Act, to invest the
several sums so set aside or so much thereof as may be required to be
invested, upon such investments (other than shares of this Company) as
they may think fit and from time to time deal with and vary such
investments and dispose of and apply and extend all or any part thereof
for the benefit of the Company notwithstanding the matters to which the
Board apply or upon which the capital moneys of the Company might
rightly be applied or expended and divide the reserve fund into such
special funds as the Board may think fit; with full powers to transfer the
whole or any portion of a reserve fund or division of a reserve fund to
another fund and with the full power to employ the assets constituting
all or any of the above funds, including the depredation fund, in the
business of the company or in the purchase or repayment of debentures
or debenture-stocks and without being bound to keep the same separate
from the other assets and without being bound to pay interest on the
same with the power to the Board at their discretion to pay or allow to
the credit of such funds, interest at such rate as the Board may think
proper.

14.

To appoint and remove
officers and other
employees.

(19) To appoint, and at their discretion remove or suspend such general
manager, managers, secretaries, assistants, supervisors, scientists,
technicians, engineers, consultants, legal, medical or economic
advisers, research workers, labourers, clerks, agents and servants, for
permanent, temporary or special services as they may from time to
time think fit, and to determine their powers and duties and to fix their
salaries or emoluments or remuneration and to require security in such
instances and for such amounts they may think fit and also from time
to time to provide for the management and transaction of the affairs of
the Company in any specified locality in India or elsewhere in such
manner as they think fit and the provisions contained in the next
following clauses shall be without prejudice to the general powers
conferred by this clause.

15.

To appoint Attorneys.

(20) At any time and from time to time by power of attorney under the seal
of the Company, to appoint any person or persons to be the Attorney
or attorneys of the Company, for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or
exercisable by the Board under these presents and excluding the power
to make calls and excluding also except in their limits authorised by
the Board the power to make loans and borrow moneys) and for such
period and subject to such conditions as the Board may from time to
time think fit, and such appointments may (if the Board think fit) be
made in favour of the members or any of the members of any local
Board established as aforesaid or in favour of any Company, or the
shareholders, directors, nominees or manager of any Company or firm
or otherwise in favour of any fluctuating body of persons whether
nominated directly or indirectly by the Board and any such powers of
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attorney may contain such powers for the protection or convenience
for dealing with such Attorneys as the Board may think fit, and may
contain powers enabling any such delegated Attorneys as aforesaid to
sub-delegate all or any of the powers, authorities and discretion for the
time being vested in them.

16.

To enter into contracts.

(21)Subject to Sections 188 of the Act, for or in relation to any of the
matters aforesaid or otherwise for the purpose of the Company to enter
into all such negotiations and contracts and rescind and vary all such
contracts, and execute and do all such acts, deeds and things in the
name and on behalf of the Company as they may consider expedient.

17.

To make rules.

(22) From time to time to make, vary and repeal rules for the regulations
of the business of the Company its Officers and employees.

18.

To effect contracts etc.

(23)To effect, make and enter into on behalf of the Company all
transactions, agreements and other contracts within the scope of the
business of the Company.

19.

To apply & obtain
concessions licenses etc.

(24) To provide for the welfare of Directors or ex-Directors or employees
or ex-employees of the Company and their wives, widows and
families or the dependents or connections of such persons, by building
or contributing to the building of houses, dwelling or chawls, or by
grants of moneys, pension, gratuities, allowances, bonus or other
payments, or by creating and from time to time subscribing or
contributing, to provide other associations, institutions, funds or trusts
and by providing or subscribing or contributing towards place of
instruction and recreation, hospitals and dispensaries, medical and
other attendance and other assistance as the Board shall think fit and
subject to the provision of Section 181 of the Act, to subscribe or
contribute or otherwise to assist or to guarantee money to charitable,
benevolent, religious, scientific, national or other institutions or object
which shall have any moral or other claim to support or aid by the
Company, either by reason of locality of operation, or of the public
and general utility or otherwise.

20.

To pay commissions or
interest.

(25) To purchase or otherwise acquire or obtain license for the use of and to
sell, exchange or grant license for the use of any trade mark, patent,
invention or technical know-how.

(26) To sell from time to time any Articles, materials, machinery, plants,
stores and other Articles and thing belonging to the Company as the
Board may think proper and to manufacture, prepare and sell waste and
by-products.

(27)From time to time to extend the business and undertaking of the
Company by adding, altering or enlarging all or any of the buildings,
factories, workshops, premises, plant and machinery, for the time being
the property of or in the possession of the Company, or by erecting new
or additional buildings, and to expend such sum of money for the
purpose aforesaid or any of them as they be thought necessary or
expedient.

(28) To undertake on behalf of the Company any payment of rents and the
performance of the covenants, conditions and agreements contained in
or reserved by any lease that may be granted or assigned to or otherwise
acquired by the Company and to purchase the reversion or reversions,
and otherwise to acquire on free hold sample of all or any of the lands
of the Company for the time being held under lease or for an estate less
than freehold estate.
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(29) To improve, manage, develop, exchange, lease, sell, resell and re-
purchase, dispose off, deal or otherwise turn to account, any property
(movable or immovable) or any rights or privileges belonging to or at
the disposal of the Company or in which the Company is interested.

(30) To let, sell or otherwise dispose of subject to the provisions of Section
180 of the Act and of the other Articles any property of the Company,
either absolutely or conditionally and in such manner and upon such
terms and conditions in all respects as it thinks fit and to accept payment

in satisfaction for the same in cash or otherwise as it thinks fit.

(31) Generally subject to the provisions of the Act and these Articles, to
delegate the powers/authorities and discretions vested in the Directors
to any person(s), firm, company or fluctuating body of persons as
aforesaid.

(32) To comply with the requirements of any local law which in their opinion
it shall in the interest of the Company be necessary or expedient to
comply with.

21.

To redeem
shares.

preference

(33) To redeem preference shares.

22.

To assist charitable
benevolent institutions.

or

(34) To subscribe, incur expenditure or otherwise to assist or to guarantee
money to charitable, benevolent, religious, scientific, national or any
other institutions or subjects which shall have any moral or other claim
to support or aid by the Company, either by reason of locality or
operation or of public and general utility or otherwise.

23.

(35)To pay the cost, charges and expenses preliminary and incidental to
the promotion, formation, establishment and registration of the
Company.

(36)To pay and charge to the capital account of the Company any
commission or interest lawfully payable thereon under the provisions
of Sections 40 of the Act.

MANAGING AND WHOLE-TIME DIRECTORS

145.

Powers to
Managing/
Directors.

appoint
Whole-time

a) Subject to the provisions of the Act and of these Articles, the Directors
may from time to time in Board Meetings appoint one or more of their
body to be a Managing Director or Managing Directors or whole-time
Director or whole-time Directors of the Company for such term not
exceeding five years at a time as they may think fit to manage the affairs
and business of the Company, and may from time to time (subject to the
provisions of any contract between him or them and the Company)
remove or dismiss him or them from office and appoint another or others
in his or their place or places.

b) The Managing Director or Managing Directors or whole-time Director
or whole-time Directors so appointed shall be liable to retire by rotation.
A Managing Director or Whole-time Director who is appointed as
Director immediately on the retirement by rotation shall continue to
hold his office as Managing Director or Whole-time Director and such
re-appointment as such Director shall not be deemed to constitute a
break in his appointment as Managing Director or Whole-time Director.

146.

Remuneration of Managing
or Whole-time Director.

The remuneration of a Managing Director or a Whole-time Director
(subject to the provisions of the Act and of these Articles and of any
contract between him and the Company) shall from time to time be fixed
by the Directors, and may be, by way of fixed salary, or commission on
profits of the Company, or by participation in any such profits, or by any,
or all of these modes.
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147.

of
or

Powers and duties
Managing  Director
Whole-time Director.

(1) Subject to control, direction and supervision of the Board of
Directors, the day-today management of the company will be in the hands
of the Managing Director or Whole-time Director appointed in accordance
with regulations of these Articles of Association with powers to the
Directors to distribute such day-to-day management functions among such
Directors and in any manner as may be directed by the Board.

2) The Directors may from time to time entrust to and confer upon
the Managing Director or Whole-time Director for the time being save as
prohibited in the Act, such of the powers exercisable under these presents
by the Directors as they may think fit, and may confer such objects and
purposes, and upon such terms and conditions, and with such restrictions as
they think expedient; and they may subject to the provisions of the Act and
these Articles confer such powers, either collaterally with or to the
exclusion of, and in substitution for, all or any of the powers of the Directors
in that behalf, and may from time to time revoke, withdraw, alter or vary
all or any such powers.

3) The Company’s General Meeting may also from time to time
appoint any Managing Director or Managing Directors or Whole-time
Director or Whole-time Directors of the Company and may exercise all the
powers referred to in these Articles.

@) The Managing Director shall be entitled to sub-delegate (with the
sanction of the Directors where necessary) all or any of the powers,
authorities and discretions for the time being vested in him in particular
from time to time by the appointment of any attorney or attorneys for the
management and transaction of the affairs of the Company in any specified
locality in such manner as they may think fit.

() Notwithstanding anything contained in these Articles, the
Managing Director is expressly allowed generally to work for and contract
with the Company and especially to do the work of Managing Director and
also to do any work for the Company upon such terms and conditions and
for such remuneration (subject to the provisions of the Act) as may from
time to time be agreed between him and the Directors of the Company.

CHIEF

EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL
OFFICER

148.

Board to appoint Chief
Executive Officer/ Manager/
Company Secretary/ Chief
Financial Officer

a) Subject to the provisions of the Act,—

1. A chief executive officer, manager, company secretary or chief
financial officer may be appointed by the Board for such term, at
such remuneration and upon such conditions as it may thinks fit;
and any chief executive officer, manager, company secretary or
chief financial officer so appointed may be removed by means of
a resolution of the Board;

ii. A director may be appointed as chief executive officer, manager,
company secretary or chief financial officer.

b) A provision of the Act or these regulations requiring or authorising a
thing to be done by or to a director and chief executive officer,
manager, company secretary or chief financial officer shall not be
satisfied by its being done by or to the same person acting both as
director and as, or in place of, chief executive officer, manager,
company secretary or chief financial officer.

THE SEAL
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(a) The Board shall provide a Common Seal for the purposes of the
Company, and shall have power from time to time to destroy the same and
substitute a new Seal in lieu thereof, and the Board shall provide for the
safe custody of the Seal for the time being, and the Seal shall never be used
except by the authority of the Board or a Committee of the Board previously
given.

(b) The Company shall also be at liberty to have an Official Seal in
accordance with of the Act, for use in any territory, district or place outside
India.

The seal of the company shall not be affixed to any instrument except by
the authority of a resolution of the Board or of a committee of the Board
authorized by it in that behalf, and except in the presence of at least two
directors and of the secretary or such other person as the Board may appoint
for the purpose; and those two directors and the secretary or other person
aforesaid shall sign every instrument to which the seal of the company is so
affixed in their presence.

(1) Subject to the rights of persons, if any, entitled to shares with
special rights as to dividends, all dividends shall be declared and paid
according to the amounts paid or credited as paid on the shares in respect
whereof the dividend is paid, but if and so long as nothing is paid upon any
of the shares in the Company, dividends may be declared and paid
according to the amounts of the shares.

2) No amount paid or credited as paid on a share in advance of calls
shall be treated for the purposes of this regulation as paid on the share.

3) All dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid; but if any
share is issued on terms providing that it shall rank for dividend as from a
particular date such share shall rank for dividend accordingly.

The Company in General Meeting may declare dividends, to be paid to
members according to their respective rights and interests in the profits and
may fix the time for payment and the Company shall comply with the
provisions of Section 127 of the Act, but no dividends shall exceed the
amount recommended by the Board of Directors, but the Company may
declare a smaller dividend in general meeting.

a) The Board may, before recommending any dividend, set aside out of
the profits of the company such sums as it thinks fit as a reserve or
reserves which shall, at the discretion of the Board, be applicable for
any purpose to which the profits of the company may be properly
applied, including provision for meeting contingencies or for
equalizing dividends; and pending such application, may, at the like
discretion, either be employed in the business of the company or be
invested in such investments (other than shares of the company) as the
Board may, from time to time, thinks fit.

b) The Board may also carry forward any profits which it may consider
necessary not to divide, without setting them aside as a reserve.

Article | Articles

No.

149. The seal, its custody and use.

150. Deeds how executed.

DIVIDEND AND RESERVES

151. Division of profits.

152. The company in General
Meeting may declare
Dividends.

153. Transfer to reserves

154. Interim Dividend.

Subject to the provisions of section 123, the Board may from time to time
pay to the members such interim dividends as appear to it to be justified by
the profits of the company.
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