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SECTIIAN GENERAL

DEFINITIONS AND ABBREVIATIONS

In this Prospectus, unless the context other wise

the meanings as assigned therewith.

Company Rel ated Ter ms

Ter m Description

AoA ArticleAsdodiThe articles of association ¢
ti me.

Audit Committee The audit committee of our C
2024 accordance with Section
descrihedcha@uar Maintalgeedniemn i n

213
Audi tors AudSttaotruTh®8 at vMluadri y or s of our Compan
Revi ewed Mittal Chaudhary & AsscFElabe:
Auditors 144, Red Squal250Mat keiar Hamsa.

Banker to our Co HDFC Bank Limited.

The Board of Directors of P
constituted Commi &Kkéemaiyrh etehbes
ti tidDwerd Man algegnemni nyl.dn page

Board of Directo

(s)

Managing/ WDrecto The Managing Director oKfunmoaurr

Chi ef Financi al The Chief Financi al Of ficer (

Company Secretar The Company Secr e®fafriyc earn do fC oo
Oof ficer Ms . Suman.

Corporate |l denti U27109HR2004PLC035523

Corporate Office 51 Bl, 0Dk, AH25G0OHar yana, | ndie

Equity Shares Equity Shares dafcwolure CofmpRay

pa-ug.
Equity Sharehold Persons / entities holding E¢
. . Executive Directors anéhdlhe
Executive Direct .
Director of our Company.
In terms of SEBI | CO5R oReg WCloa
includes compani essgdmd h®ub gihd
which there were related pa
Gr oup E3rtoiutpi eCsonmp Rest at ed Financi al Statement
accounting standards, any ottt
our Board, in acrioaldiamy eP ol it ¢
in chapfer Gf blu@bdeEgnitnintiinggs. o n
I ndependent directors on the
an independent director unde

I ndependent Dire SEBI LODR Regul ations. For d
pl ease referfiCuo Obaphbegiiembi h.
213

International Securities 1 de
I NEOXUSO01012.

I SIN (Equity)
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Key Man aPgeeanemtn el
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GROUP OF COMPANIES

Description

Key manageri al personnel of «
of the Companies Act, 2013,
Personnel of our Company 1in
SEBI | CDR Regul ationspaed @

Manage®megitnni ngl.n page

Materiality Poli

The policy adopted by our E
identificaEmntint imés &mrioalp out s
outstanding dues t o mat etr h a
di sclosure requirements wunde!

MOA / Me mor andum
of Associati on

The Memorandum of Associati or
time to ti me.

Nomi nati on and
Committee

The Nomination and Remuner at
constiSepeedmban n0maccdd2ddance
the Companies Act, 2013, thh
chapteut i Maerdlgegiiemni nPYlLdn pa

No-Executive Dire

A Director not bei.ng an Exec!

Promoter (s)

Mr . Raj Kumar Gupt a, Mr . Dee
Vi shal MGupNakiM/aRaGu pktuama/ BE B p
Kumar HMFGawmdav Gupta HUF.

Promoter Group

Such persons, entities and co
pursuant to Regulation 2(1)(
di scl osckdp it e iCutrie tHAremmat err o modt
beginni n3.bn page

Registered Offic

The Registered Office of our
Rukka,12H5 G6s0alr, Har yana, I ndi a.

Registrar ®&foCCom

Regi strar of Compamli @esr,, DlefF @
Nehru Pl acéll W@GImIdDeal hi

ResthitrealBtabakment

Restated Financi al St atpema rotd:
on September 30f,i n2aOn2cdi ad n dMefam
2024, 2023 and 2022 (preparet
read with SectionAdt33 2013 ha
accordance with the SEBI I CD
restated summary statement (
summary statement of profit e
of cash fl ows cdadleadmudg ewi tamdalnlo

St ak e loRd Idetr iSomami i

The St ak®pkbhtdeopsshinp Commi t
constituted oni 8eptembdnnt g5
of the Companies Act, 2013,t ht
chapteuti Maerdlgegiiemni nPYlLdn pa

Wh o-Tieme DV W& ®t or

The Whoree Director of our Com

ssue Rel ated Ter ms

Ter m

Addendum
by our

Description

The addendum B8lated2BetembadePDosapeéect

Company with Stock Exchange.

Allocation / Allocation
of Equity Shares

Allocation of Equity Shares of our Company pursuant to Fresh Issue of Equity ¢
to the successful Applicants.
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Ter m Description
Allotment/ Allot/ Issueand allotment of Equity Shares of our Company pursuant to sssof the
Allotted Equity Shares to the successful Applicants.
Allottee(s) Successful Applicants to whom Equity Shares of our Compaggllotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portiol
accordance with the requirements specified in the SEBI ICDR Regulations a
Red Herring Prospectus and who has Bid for an amount of aRsaxtrore.

Anchor Investor
Allocation Price

The priceof Rs. 140 per Equity Sharat which Equity Sharesereallocated to the
Anchor Investors in terms of the Red Herring Prospectus éamBithspectus, whicl
wasdecided by our Company in consultation with the Book Running Lead Mau
during the Anchor Investor BidésuePeriod.

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Ar
Investor Portion and wbth wereconsidered as an application for Allotment in ter
of the Red Herring Prospectus ani fArospectus

Anchor Investor Bid/
IssuePeriod or Anchor
Investor Bidding Date

The date one day prior to the BidsueOpening Date, on which Bids by Amar
Investorsweresubmitted, prior to and after which the Book Running Lead Man
not accepdany Bids from Anchor Investors, and allocation to the Anchor Inve:
wascompleted.

Anchor Investor Offer
Price

The priceof Rs. 140 per Equity Share, hgithe final price at which the Equit
SharesvereAllotted to the Anchor Investors in terms of the Red Herring Prospe¢
and ths Prospectus, whitwasnot higher than the Cap Price.

The Anchor Investor Offer Priowasdecided by our Company in consultation w
the Book Running Lead Manager.

Anchor Investor Pay
in Date

With respect to Anchor Investor(s) viasthe Anchor Investor Bidding Date

Anchor Investor Portior

Up to 60% of the QIB Portion which may be aglated by our Company, i
consultation with the Book Running Lead Manager, to the Anchor Investors
discretionary basis in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mi
Funds subject to valid Bids being received from domestic Mutual Funds at or ¢
the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regul:

ApplicantBidder

Any prospective investor who makes an application for Equity Shares o
Company in terms of #aRed Herring Prospectus.

Application Amount

The amount at which the Applicantade an application for Equity Shares of o
Company in terms dhe Red Herring Prospectus.

Application Form

The Form in terms of which the investaygpliedfor our Equity Shares in tHssue

ASBA/Application
Supported by Blocket
Amount.

Applications Supported by Blocked Amount (ASBA) means an applicatior
Subscribing to théssuecontaining an authorization to block the application mo
in a kank account maintained with SCSB.

ASBA Account

Account maintained with SCSBs whiglasblocked by such SCSBs to the extent
the Application Amount.

ASBA Application
location(s)/  Specifiec
Cities

Locations at which ASBA Applicationsvas uploaded by the SCSBs, name
Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Rajkot, Bangalore, Hyder
Pune, Baroda and Surat.

ASBA Investor/ASBA
applicant

Any investor(s)/ applicants(s) in thissuewho appied through the ASBA process
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Banler(s) to thdssué
PubliclssueBank(s).

The banks which are clearing members and registered with SEBI as Banke
Issuewith whom the Pulic IssueAccount opened and, in this case, belxis Bank
Limited.

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants
the Issueand which is described under chapter tiffedd s s u e P begitnmg
on page322

Bid

An indication to make an offer during the BidsuePeriod by an ASBA Bidde
pursuant to submission of the ASBA Form, or during the Anchor Investor Bic
Date by an Anchor Investor pursuant to submission of the Anchor Inv
Application Form, to subscribe to or purchase the Equity Shares at a phiaethvit
Price Band, including all revisions and modifications thereto as permitted und
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the re
Bid cum Application Form. The term

Bid Lot

1,000Equity Shares and in multiples df000Equity Shares thereafter.

Bildd Luesi n

Except in relation to any Bids rec
which the Designatededmyte8Bimdsady@e
editions of the Enkgilmnamcinalt iabh @ideeds
Hi ndi nati odalnsardvapbhpofedit hieon eqgi
newspape, Desfh HWiagwleesrhe t he regi stere

Bid/ IssueOpening
Date

Except in relation to any Bids received from the Anchor Investors, the date on
the Designated Intermediaries stakdccepting Bidsind advertised in all editions «
the English national newspap&inancial Expressall editions of the Hindi natione
newspapedansattaand all editions of the regional language newspaper of H
Desh Pardestwhere the registered office is situated.

Bid/ IssuePeriod

Except in relation to Anchor Investors, the period betweerBitielssueOpening
Date and the BidksueClosing Date, inclusive of both days, during which Bidd
couldsubmit their Bids, including any revisions thereof in accordance with the
ICDR Regulations and the terms of the Red Herring Prospectus.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI I
Regulations, in terms of which th&sueis being made.

BRLM / Book Running
Lead Manager

Book Running Lead Manager to th&sue in this case being Kinabatta Securitie:
Limited, SEBI Registered Category | Merchant Banker.

Cap Price

The higher end of the Price Bahding Rs. 140 per Equity Share.

Controlling Branch

Such branch of the SCSBs which coordinate Applications undetsgigby the
ASBA Applicants with the Registrar to thesueand the Stock Exchange and a
of which is available at http://www.sebi.gov.in, or at such other website as m
prescribed by SEBI from time to time.

De fetq uRattyi o

The debt to equiotrygarmdtziad i ooampar é st
equity and is used to gauge how muc

Demographic Details

The demographic details of the Applicants such as their address, PAN, occl
and bank account details

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

Designated Branches

Such branches of the SCSBs whathuld havecollecedthe ASBA Forms from the
ASBA Applicants and a list of which is available at wwshsgov.in, or at such othe
website as may be prescribed by SEBI from time to time.

Designated Date

The date on which funds are transferred from the amount blocked by the SC
transferred from the ASBA Account to the PublBsueAccount or the instruction
are given to the SCSBs to unblock the ASBA Accounts including the accounts
with UPI ID, as appropriate, after thesueis closed, following which the Equit
Shares shall be allotted/transfer to the successful Applicants
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Designated Stock
Exchange

National Stock Exchange of India Limited (NSE) (Emerge Platform).

Draft Red Herring
ProspectubRHP

The Draft Red Herring Prospectus d
dated December 31,Exz2zthash gfei laendl wistshu
section 26 and 32 of the Companies
NSE under SEBI (I CDR) Regul ations.

EBI TDA Mar ¢

EBI TDA Margin is calculated as EBI -

Eligible NRIs

NRIs from jurisdictions outside India where it is not unlawful to make an issi
invitation under the Offer and in relation to whonetRed Herring Prospect.
constitutes an invitation to subscribe to the Equity Shares offered herein.

Emerge Platform of
NSE

The Emerge Platform of NSE for Listing of Equity Shares, approved by SEBI
SME Exchange for listing of equity shares issued under Chapter 1X of the
(ICDR).

Employee Reservation
Portion

The Reserved Portion @0,000¢ Equity Shares of face value of Rs.1@ach fully
paid for cash at a price of RE40- per Equity Share aggregating R8.00 Lakhs*
for the Eligible Employee Reservation portion in this Issue.

*Subject to finalisation of basis of allotment.

First/ Sole Applicant

The Applicant whose name appears first in the Application Form or Revision
and in case of joint bids, whose name also appaarthe first holder of th
beneficiary account or UPI linked account number held in joint names.

Floor Price

The lower end of the Price Bahéing Rs. 132 per Equity Share.

Fugitive Economic
Offender

An individual who has committed the specified offence(s) under the Fu
Economic Offenders Act, 2018 involving an amount of one hundred crore rup
more and has absconded from India or refused to come back to India to avoid
criminal prosection in India.

General Information
DocumentGID

The General Information Document for investing in public issues preparec
issued in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/20Z
dated March 17, 2020 and the UPI Circulars, asratad from time to time. Th
General Information Documeig available on the websites of the Stock Excha
and the Book Running Lead Manager.

Issue / Issue Size/ Initic
Public Offer/ Initial
Public Issue / Initial
Public Offering/ IPO

Public Issue 0£20,20,000° Equity Shares of face value of Rs. -1€4ch fully paid of
P S Raj Steels Limited for cash at a price of R per Equity Share (including
premium of Rs130per Equity Share) aggregating Rs82800 Lakhs.

*Subject to finalisation olbasis of allotment.

Issue Agreement

The agreement dated September 03, 2024 between our Company and th
Running Lead Manager, pursuant to which certain arrangements are agree
relation to the Issue.

Issue Price

The price at which the Equity Shares are being offered by our Cortipaughthis
Prospectus being R$40per Equity Share of face value of Rs-1€dch fully paid.

Issue Proceeds

Proceeds from the fresh Issue that will be available to our Compaimg Re.
2,82800 Lakhs.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the N:
Stock Exchange of India Limited.

Market Making
Agreement

Market Making AgreemerdatedDecember 26, 202detween our Company, BRL!
and Market Maker.

Market Maker

Market Maker appointed by our Company from time to time, in this case |
Nikunj Stock Brokers Limitedwho has agreed to receive or deliver the speci
securities in the market making procémisa perod of three years from the date
listing of our Equity Shares or for any other period as may be notified by SEBI
time to time.
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Market Maker
Reservation Portion

The Reserved Portion of 1,01,000 Equity Shares of face valRs.00¢ ead fully
paid for cash at a price of Rl0per Equity Share aggregating R41.40Lakhsfor
the Market Maker in thitssue

Mutual Fund(s)

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

Net Debt

Net debt helps the managemenavetrol edv
ohas too much debt given its liqui:

NetIssue

The Issug excluding the Market Maker Reservation Portion, of 1,01,000 Ec
Shares and Employee reservation portio2@000* of face value of Rs. 10kach
fully paid for cash at a price of R$40 per Equity Share aggregating R5658.60
Lakhs by our Company.

*Subject to finalisation of basis of allotment.

Net Proceeds

The IssueProceeds, less tHesuerelated expenses, received by the Company.
further information about use of thesueProceeds and thissueexpenses, pleas
refer tothe chapter titledd Ob j ect s  ddginrting @1 pag86s u e 0

National Investment Fund set up by resolution F. No. 2/3/Z0DS| dated
November 23, 2005 of Government of India published in the Gazette of India.

All Applicants that are not Qualified Institutional Buyers or Retail Individ
Investors and who have Applied for Equity Shares for an amount more the
2,00,000.

NIF

Non - Institutional
Investors
OCB/Overseas

Corporate Body

A company, partnership, society or other corporate bodyedwdirectly or indirectly
to the extent of at least 60% by NRIs including overseas trusts, in which not les
60% of beneficial interest is irrevocably held by NRIs directly or indirectly and w
was in existence on Octob@8, 2003 and immediatelyefore such date had tak
benefits under the general permission granted to OCBs under FEMA

Operating ¢«

Operating cash flows activities prc
through its core business activiti e

PAT Margin

PAM™argin is calculated as PAT for
operations.

Payment through
electronic transfer of
funds

Payment through NECS, NEFT or Direct Credit, as applicable.

Person/ Persons

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

Prospectus

The Prospectus filed with ROC containingter alia, the Bid/Issueopening anc
closing dates and other information.

PubliclssueAccount

Accountopened with the Banker to thesue/ Public IssueBank i.e. Axis Bank
Limited by our Company to receive monies from the Escrow Account and the S
from the bank accounts of the ASBA Applicants on tlesiDnated Date.

PubliclssueAccount
Agreement Banker to
the issue Agreement

AgreementlatedDecember 26, 202dntered into by our Company, the Registra
the Issue the Book Running Lead Manager, and the PulskcieBank/ Banker ta
thelssuefor collection of the Application Amounts.

Qualified Institutional
Buyers or QIBs

QIBs, as defined in terms of Regulation 2(1)(ss) of the SEBI ICDR Regula
2018, including public financial institutions as specified in Section 2(72) o
Companies Act, 2013 scheduled commercial banks, mutual fund registere
SEBI, Fll and sukaccount (other than a satzccount which is a foreign corporate
foreign individual) registered with SEBI, multilateral and bilateral developr
financial institution, venture capital fund and alternative investment fund regis
with SEBI, foreign veture capital investor registered with SEBI, state indus
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development corporation, insurance company registered with Insurance Reg
and Development Authority, provident fund with minimum corpus of Rs. 25 ¢
pension fund with minimum corpus B&. 25 crore, NIF, insurance funds set up
managed by army, navy or air force of the Union of India, insurance funds set
managed by the Department of Posts, India and systemically importabhainkimg
financial companies.

Red Herring
Prospecta/RHP

The Red HerrindebProap@odss Ro&wied svu
accordance with section 26 and 32
Emerge Platform of NSE under SEBI (

Refund Account (s)

Account(s) to which monies to be refunded to the Applicants shall be trans
from the PublidssueAccount in case listing of the Equity Shares does not occt

Refund Bank(s) /
Refund Banker(s)

Bank(s) which is / are clearing member(s)l aagisterd with the SEBI as Banker t
the Issueat which the Refund Accountpened in case listing of the Equity Sha
does not occur, in this case beiwgs BankLimited.

Registrar of Companies
Roc

Registrar of Companies, NCT of Delhi & Haryana.

Registrar /Registrar to
thelssue

Registrar to théssue in this case being Bigshare Services Private Limited ha
registered office at S8, 6th Pinnacle business Park, Mahakali Caves Road, Nt
Ahura Centre, Andheri East, Maharashtr400093, Mahrashtra, India.

Retail Individual
Investor

Individual Applicants, or minors applying through their natural guardians, inclt
HUFs (applying through their Karta) and ASBA Applicants, who apply fol
amount less than or equal to Rs. 2,00,000.

Revenbtrom
operations

Revenue from operation means revenil

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares in a
their Application Forms or any previous Revision Form(s).

SCSB/ Self Certified
Syndicate Banker.

Shall mean a Banker to the Issue registered under SEBI (Bankers to an
Regulations, 1994, as amended from time to time, and which offer the sen
making Application/s Supported by Blocked Amount includiiigcking of bank
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=ges at
such other website as may be présed by SEBI from time to time.

Sponsor Bank

Mears a Banker to théssueregistered with SEBI whictvasappointed by the issue
to act as a conduit between the Stock Exchange and National Payments Cory
of India in order to push the mandate eotlrequests and/or payment instruction:
the retail investors into the UPI.

Tot al Il ncome represents the total
Tot al Il ncor . :
Operations and Other | ncome, i f anj
Underwriter Underwriter to the issue kshambatta Securities Limited.
Underwriting The agreement datddle ¢ e mb e r erteBed int@ levden the Underwriter ¢
Agreement our Company.

UPI Mechanism

The bidding mechanism thabuld be used by a RIl to make an application in
Offer in accordance with SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/138 d.
November 01, 2018.

Uni fied Pay
I nterface

I't is an instant payment system dev
which all ows instant transf&brandkf an
using a payment address @&hiBamkunmicag!

UPI ID

ID created on Unified Payment Interface.

UPI Mandate Request

A request (intimating the RIl by way of a notification on the UPI application an
way of a SMS directing the RII to such UPI application) to the RIl initiated by
Sponsor Bank to authorize blocking of funds on the UPI application equivalt
Application Amount and subsequent debit of funds in case of Allotment.
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UPI PIN

Password to authenticate transaction through UPI mechanism.

Wilful Defaulter

As defined under Regulation 2(1)(lll) of SEBI (ICDR) Regulations, 2018 w
means a person or arsiger who or which is categorized as a wilful defaulter by
bank or financial institution (as defined under the Companies Act, 201
consortium thereof, in accordance with the guidelines on wilful defaulters issu
the Reserve Bank of India.

I'n accordance with Regulation 2(1):

means all days on which commer ciHealr
Prospectus are open for business:
1. However, in respect of Bhldduwne ¢
wor kdanyg shall mean all days, ex
Working Day hol i dawhsi,c honcommer ci al bankseRen
Herring Bresppehubfor business.
2.l n respect to theBildfneuecl ogi |
Il i sti mgecfi ftireed securities on t
mean aldays adfi nghe Stock Exchan
hol i caay oirrdamicrec wli ath i ssued by £
Technical and Industry Ter ms
Ter m Description
ARP Aci d Regeneration Pl an
CAGR Compounded Annual Growth Rate.
CR Coi l Cold Rolled Coil
DCI Ductile Cast I ron
DG Di esel Generator
DPIIT T Department for PrdmdteirommlofTrlamau
EPC Engineering, Procurement and Con
ETC Electronic Tolll Coll ection
E&P Exploration & Production
EN European Standards
HR Human Resources
HR Coi | Hot Roll ed Coil
HSE Heal t h, Safety and Environment al
IS Il nt er rSa tainadmaea Id
I SO I nternational Standard Organi zat
I T I nformation Technol ogy
JSL Jindal Stainless Limited
KVA Kivoamperes
Mo HF W Ministry of Health and Family We
Mo HUA Ministry of Housing and Urban Af
MR F Materi al Recovery Facility
NBPi pes Nomi nal Bore Pipes
NI P Nati onal I nfrastructure Pipeline
OD Pipes Outer Diameter Pipes
OEM Original Equi pment Manufacturer
P & M Pl ant and Machinery
POSCO South Korean steel manufacturer
SS Stainless Steel
TPD Tone Per Day
TPI Thi-hadrty I nspecti on
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QAP

Quality Assurance Pl an

Conventional

and Gener al Ter ms/ Abbreviat.

ons

Ter m Description
Al C Account
AGM Annual Gener al Meeting
. Articles of Association of the C
Articles . ) . .
time to time in pAQGamnpuamices olfa va noy
Accounting Standards as issued b
AS .
Il ndi a.
A. Y. Assessemernt Y
ASBA Applications Supported by Bl ocke
B. Com Bachke| begree in Commerce
BI FR Board for I ndustrial and Financi
BSc Bachel or of Science
CAGR Compounded Annual Growth Rate
CDP Coll ecting Depository Participan
CDSL Centr al Depository Services (Il nd
CESTAT Cust oms, Excise and Service Tax
CENVAT Central Value Added Tax
Cl N Corporate Il dentification Number
Companies Act'rhe Compahies Act , 2013 as asemntd
of Companies Act, 1956 wherever
CSsSO Centr al Statistical Organi zati on
NSDL and CDSL; Depositories regi
Depositories and Exchange Board of I ndia (De
1996as amended from time to ti me
Depositories The Depositories Act, 1996, as a
DI N Director Il dentification Number
DP Depository Participant
DP 1 D Depositor ¥ Raretnitditp/ant
DB Designated Branch
Earnbhefgere interest, taxes, depr
EBI TDA arrived at by adding finance exp
and total tax expense to .the res
ECS El ectronic Clearing Services
EGM Extraordinary Gener al Meeting
ESI C Empl oyee State Insurance Corpora
ESOP Empl oyee Stock Option Pl an
EPS Earnings per Share
FDI Foreign Direct I nvestment
FCNR Account Foreign CeuRersdndceyntNAAccount
Foreign Exchange aMemagamemto mActti,
FEMA .
regul ations framed there under.
. FEMA (Transfer or |l ssue of Secu
FEMA Regulati Regul ations, 2000 and amendments
FI 1T (s) Foreign Institutional I nvestors
FI s Financt atli d ms t
FI PB The Foreign Il nvest ment Promoti on
of I ndi a.
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Ter m Description
FV Face Value
EVCl Foreign Venture Capital I nvestor
Board of India (ForeiRgmuVeartti wrnes ,
F. Y. Financial Year
GAAP Generally Accepted Accounting Pr
GDP Gross Domestic Product
GOl Government of I ndia.
GST Goods & Service Tax
HNI Hi gh Net worth I ndividual
HUF Hi ndu Undivided Family
I CAI Institut eAodo Cmtaantes eadf I ndia

I CDR Regul at
Regul ati ons/
Regul ati ons

SEBI (Il ssue of Capital and Discl
amended from time to ti me.

I CSI I nstitute of Company Secretaries
I FRS I nt er rfdtniaonrcd la | reporting standar
I nd AS Il ndi an Accounting Standards
I ndi an GAAP Generally accepted accounting pr
I PC I ndi an Penal Code
I PO I niti al Public Offering
I PR I ntell ectual Property Right
| RDAI l nsur ance RBeegwdlactpomeyntanAdut hor ity
I T I nformation Technol ogy
The | #4aamédct , 1961 as amended f
I' T Act .
ot her wi se.
I' T Rul es The I #haam&®ul es, 1962, as amended
I NR I ndi an National Rupee
JV Joivemt ur e
K MP The officers declared as a Key N
chapteuMandgdmegitnni nhyl.dDn page
LLB Bachel or of Laws or Bachelor of
LLP Limited Liability Partnership
Ltd. Limited
PSSR P Rsaj Steels Limited
MB A Masgienr Busi ness Administration
MC A Ministry of Corporate Affairs
M. Com Ma sg¢Deergr ee i n Commer ce
MD Managing Director
MI M Mut ual I nvest ment Model
Mo U Memor andum of Understanding
MN C Mul tinational Corporation
MS ¢ Masbér Sci ence
N/ A or NA Not Applicabl e
NAV Net Asset Value
NECS National El ectronic Clearing Ser
NEFT Nati onal El ectronic Fund Transfe

Net Wort h

The aggregatup ofhat shappi thbalemi ur
reserves and surplus (excluding
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Ter m Description
aggregate of miscellaneous expen
of f) and the debit balance of th

NOC No Obj@erttiiofni cat e

NPV Net Present Value

N R No-Resi dent

NRE Account No-Resi dent External Account
No-Resi dent I ndi an, is a person |
I ndia or a person of I ndian orig

NRI . .
to such term in the Foreign Exc
2000, as amended from time to ti

NRO Account No-Resident Ordinary Account

NSDL National Securities Depository L

NSE Nati onal Stock Exchange of 1 ndia

ocCB Over€enporate Body

P. A. per annum

PAN Per manent Account Number

PAT Profit after tax provides inforn
busi ness.

Pvit. Private

PBT Profit Before Tax

P/ E Rati o Price Earnings Ratio

POA Power of Attorney

Pl O Persons of I ndian Origin

Ql B Qualified Institutional Buyer

RBI Reserve Bank of I ndia

RBI Act The Reserve Bank of India Act, 1

Ro C Registrar of Companies

ROE ROE provides how efficientlyfro
s har e Bfou nddesr.s

ROCE ROC!E provides how_ efficient_ly 0|
capital empl oyed in the business

RoW Return on Net Worth.

Rs. [/ | NR I ndi an Rupees

RTGS Real Time Gross Settl ement

SCRR Securiti dRe@urtartd othg Rul es, 1957

SCSB SeCértified Syndicate Bank

SEBI Securities and Exchange Board of

SEBI Act Sgcurities and Exchange Board of
ti me.

. Securities andofExlchdaing e ( Bomo gi t

SEBI DepOSIIORegulations, 1996.

SEBI Redul &t Securities and Exchange Board o

| CDR RegdgulClDtR Requi rements) Regulations, 2018.

SEBI ListingSecurities and Exchange Board of

SEBlI LODRom®gRequirements) Regulations, 2015.

SEBI I nside The SEBI (Prohibition of Insider

Regul/ats®BBls ti meime, including instructions

Regul ati ons to ti me.
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Ter m Description
SEBI TakeoveiliSecurities and Exchange Board of
| Takeover ReTakeovers) Regsul amemaesd R0Odm, t ial

Takeover Codeinstructions and clarifications
Sec. Section

S| CA Sick Indu:strial Companies (Speci
time to ti me.

SPOS Speci-@pbe®r®ession

SSUndertaking Smal | Scale I ndustrial Undert aki

Stock ExchangNSE

Sqg. Squar e

Sq. mtr Squar e Meter

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

TI N Taxpayers Ildentification Number

TNW Tot al Net Worth

ul/ s Under Section

Ul N Uni que I dentification Number

us/ U.S. [/ USUnited States of Ameri ca

USD or USS$ United States Doll ar

u. S. GAAP Generally accepted accounting pr

uol Union of I ndia

UPI Uni fied Payments I nterface

Vent udaepi t al Venture capital funds as d_efined

VCF(s) and Exchange B_oard of _Indla (Ver
amended from time to ti me.

WCR Wor king Capital Requirements

WDV WrittenalDwewvn V

w. e. f. With effect from

WT D Who-Teme Director

YoY Year over Year

Not withstanding the foll owing:

1)l n the séaMaiinnnPrtowvilseidons of dbheegiArntiin®l6,&sd exffa glesds otcd ral

shall have the meamsngngthabh secsuoh;
2)ln the saéakitnamcitaltdbesdy iom manPydommdegaged terms shall h
given to such terms in that section;

3)I n the cligitpdtee rRebrstcT el eBomedinsi nh2,deaf prged ter ms sha
the meaning given to such terms in that chapter.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Al'l ref@maamest bot he Republic ofiGovmrdinamreantdo al her @d ee e
of I ndi a.

FI NANCI AL DATA

Unl ess stated other wise, the financi al data included
statements of our Company, prepared in accordance wi

Il ndi an GAAPRPedndnrastcordance with SEBI (I CDR) Regul at
Revi ewed Auditors, sé&ti namtt i ah 6hehgeioncnmanpgtdeannOupragreed t at e
financial statements ar e aderniemad fprroemp aauwerd a und iatcecdo rfdian
and the Companies Act and have been restated in accor

OQur fiscal year commences on 1st April of each year a
particular fiscal year are to the 12 months period
di screpancies in any table between the totoaflf .anmd It he
deci mals have beenmarloupnodiendt so.f f t o two deci

There are significant differences between I ndian GAAP
qguantify their impact on the financi al data included
such differenaomsacdndnd héienaCoanpalnydata. Accordingly,

statements included in this Prospectus wil/ ps ovi de r
l evel of familiarity widihad n@AAR. aAkrcy urndliingn e alcyt i wer
I ndi an accounting practices on the financial disclosu
Any percentage amdRindk , b,aGt osref wsfiMaretshs énde nstc us si on  anc
Analysis of Financi al Comarn d i ®lns eewmhde rRee siurd ttshiodf FRorpes me
indicated, have been cal&ulresedterd tfheamadiad oft attreaned
with thkeeappbwvcabons of the Companies Act and I ndian
(1 CDR) Regul ations, as stated in the repoddti nafncouarl Pe

I nf or dheaetgiioomi nh4.on page

CURRENCY OENARESON

I n this Pr ospéRutpuesefR Doefi eorfie NBess ttaw | ndi an Rupees, the
the Republic of IABOUASHIUSDLU. iiSd @U.eh.c eBaidtéoat e United S
Dol l ars, the ophéitUhnteduBraney of America.

Al ref émidrmhdMaigidtidbniréeef er t o one mill ilbeandowtheée s hd , alkh®qui
the #dvarcd / Lémehdésn/e lhan dr éadnddrhdmesaadinedn mi 1 ii lolbin@anm d/

Bi |l bmeoadwgae hundd.ed crores

I NDUSTRY & MARKET DATA

Unl ess otherwise stated, I ndustry & Market data used
anal Prigasj sati on -6 per &tciomm ma gldnGbervred toipareanlt MU Bet ary F
Bureau of EcoBamkc fAmallynstiesr n®ut i ® habhodrifreg &k e e Btosn,d s

Consensus Economics, World Economic Outl ook updates,
Aut om®kial ers Associati on, Ministry of Statistics and
Statistics on the I ndian Economy, RBI, CGA, Axis Ban

St eel Devel opment Assocliah, oQudd SGWA)NRd ICRtI ISy Lr KRposrta a
Document s a-ndwwweée bhsli abs dgwtt gokscnr essewawvt ¢ hndamst ai nl
bl og .xtaartca nceo m, dew. gbefwiwovp ¢ st | j ndwwa .bcloune weavegconsul ti
www. mor dor i ntvwww.itgheenlcien cwhbiu s § he s\BWww.alei. ickoemdr h des o mel . or
www. f drutsdi mee ssi nswwyvwh.tsst.acionnh,e s siwwdi hubwowgemar keti nsi ght s
publications generally state that the information cor
beli evedl iabtl et,their accuracy and compl eteness are no
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assured. Although we believe that industry data wused

veri fied. Simil ardryt, s,i nwhreirlne | b eCloimpwends bbyepus to be rel
independent sources.

Further the extent to which the market and industry |
the Geddari | i arity witheamdthondeltsgardi ngedfin compil
standard data gathering methodol ogies in the industr.y
assumptions may vary widely among different industry
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FORWARDOOKI NG S EANITEM

This Prospect uUfsorcwaortodkii mg dGRhadsemeindaska ng st at ement s caé
be identified by wdaidgsandri ¢plpedidimessdple,etsfit ioaa hftde, n d
flobjexpime@rmsad|lwid,WiAdl oqwitidiln dmeur tder words or phra
meaning. Similarly, statements that descri-beoliumg str
statement sl.o®AKilndg ogtwatr @merst,s uanrcee rswah jnédte st canrdi sassumpt
cause actual results and property valwuations to diffe
l ooking statement.

| mportant factors that coulyd foaaurs eo uarc tewgle crteast ulotnss tion

f OQur failure to keep pace with changes in technol og)

T Increased competition in our Industry;

T Competition from international and domestic compani

f Prifdaactuatiobhernational mar ker ;

T Our abatltirtayctt oand retain talented personnel ;

T Any di srSueé&liAlnl iiendi npdruosdturcyt;s

T Failure to obtain any applicable approvals, |license

T Higher intervecsrtkiomug goa pint mlursequi rement s/

f Qur ability to successfully implement our growth st

T Conflict of Interest with affiliated companies, the

T Gener al economic and business condini ome iIlwmcthe mea
national and international economies;

T Changes in political and soci al conditions in | ndieé
countries;

T Changes in government pol i ci esf faenadt rcewrul bau soirnye sasc;t i

T The performance of the financi al mar kets in I ndia &

1T The occurrence of natur al di sasters or calamities;

T Other factors beyond our control;

For a further discussion of factors that could cause our actual results to differyre t 0 s ®RiskkFactom t i t | ed
and chapMamade méretddodsi Di scussion and Analysis @f Finai
beginning on page24 and 252 respectively. By their nature, certain market risk disclosures are only estimates

and could be materially different from what actually occurs in the future. As a result, actual future gains or losses

could materially differ from those that have been estimated.

Future looking statements speak only as of the date. Neither we, ouoBiréiderwriter, Merchant Banker nor

any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, euaddfitying
assumptions do not come to fruition. In accordance with SEBI requiremenBREM and our Company will

ensure that investors in India are informed of material developments until the grant of listing and trading
permission by the Stock Exchange
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SECTI ONSUMMARY OF OFFER DOCUMENT

SUMMARY OF OUR BUSI NESS

Wear e manufacturer @&ndekedupPplpiesr &o fTudtwma inmnleyd sidn cal. u dosusr
Di ameter (®OD)n®li pksr,e N( NB) Pipes, wbebht aoneRipasi aedabs
250 standard si zes. I n addi tfiom ttloe opeS eqatdeenebmdre d3f0m T t2U
anfdor the finamairalh aEpp r2xMedd ah@H . %r espeofivalyrevenu
comes from tr-8tteahy Coi Bsa&nbBesbspdVe Skeetts akdwhPldat eangaea
including rail ways, furnitur e, househol ds, gate raild@
heat exchanger etec.

Fomore details, pl @age Brusbfeagre smh anfigb. &rn tpiatglee d

SUMMARY OF OUR | NDUSTRY

We operate pri martialiynliens smabtuefeasc tPUlDpiensp 8 ducts serve a
suchH adsicati onapapnd ciantd wstsr.i eKley sectors i nclude rail w
door frames, rice plants, sugar mills, food processirt
ti thOekdnd wbegynni nlg3. 2 n page

OUR PROMOTERS

The promoters of our Company are Mr. Raj Kumar Gupta
GupMs, Ni kiM/as Quapjt aKumar HUF, M/ s Deepak Kumar HUF an

SI ZE OF | SSUE

Present Issue of Equity 20,20,006 Equity shares oface value oRs.10f each for cash at a price
Shares by our Company Rs.140per Equity shares aggregating to R82800 Lakhs'.
The Issue consists of:

20,20,006 Equity Shares of face value of RsA@&ach fully paid for cash g
a price of Rs140per Equity Share aggregatitgRs.2,82800 Lakhs'.

Fresh Issue

Of which:

[CEVERN G IR T (=Y 1,01,000Equity shares diace value oRs.10f each for cash at a price of R
Market Maker 140per Equity shares aggregating to R41.40Lakhs

Employee EEEIEUl] 20,0007 Equity shares diace value oRs.10f each for cash at a price of R
Portion 140per Equity shares aggregating to R800 Lakhs'.

18,99,000¢ Equity shares oface value oRs.10 each for cash at a price
Rs.140per Equity shares aggregating to R€58.60Lakhs".
finalisation of basis of allotment.

Net Issue

*Subject to

For further det ailt istAl epridnesa soefdhlrtelf eenr h &t ad) Geddhna ppt aegr e

OBJECTS OF THE | SSUE

Our Company intends to utilize(@hjeedes &fortkredlksssoe t
(Rishakhs)

Particulars
1. Working Capital Requirement of tli@ompany 2,650.00
Total 2,650.00

For further detail s,iOpljeases DEEgihrenid s9stuept pagei tl ed
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PRHE SSBSHAREHOLDI NG OF
OF THE -PRAI®DPHARE CAPI TAL

OUR PROMOTERS,
OF THE COMPANY

PROMOTER

H ss stulee sthraea ehol di of shhraoneo t e

of the Company:

Seftort h
capital

our Pr omot e Fusp,

ng

Priel ssue Posltssue

ST Name of thes € No. of 2 °T° No. of % of -P
N o | ssu
Shar e . Share: |l ssue ¢(
Capit
(ri) (rii) (1Vv) (V) (Vi)
Promoters
1. |Raj Kumar Gupt 10, 76 19. 10, 76 14.
2. |[Deepak Kumar 5,50 9. ¢ 5,50 7.3
3. |Gaurav Gupta 5,97 10. 5,97 7. 9
4. |Vi shal Gupt a 7,89 14. 7,89 10.
5. |Nikita Gupta 2,22 4. ( 2,22 2. ¢
6. |M/ Raj Kumar HU 5,91 10. 5,91 7. &
7. |M/Beepak Kumar 4,90 8. ¢ 4,90 6. §
8. |[M/Gaurav Gupt &g 4,03 7.3 4,03 5. 3
Promoters Group
9. |Punita Gupta 2,49 4 .t 2,49 3. 3
10/Jyoti Gupta 2,75 5. ( 2,75 3. 3
11 )M/ ¥i shal HUF 2,71 4. ¢ 2,71 3. ¢
Tot al 55,18 100. 55,18 73.

SUMMARY OF

RESTATED FI

NANCI AL

STATEMENTS

The details are as

Particulars

foll ows:
For the period
ended on Sept 30,
2024

2024

( Rim.
For the financial year ended March31

2023

2022

Share Capital 551.83 61.31 61.31 61.31
Reserves and Surplus 2,890.95 2,998.63| 2,368.70| 2,003.64
Net worth 3,442.78 3,059.94| 2,430.01| 2,064.95
Revenue from Operations 13,911.15 29,774.93| 22,542.65| 17,971.82
Profit after Tax 386.62 636.29 365.19 357.08
Earni ngsiBPagi Sh(airre 7.01 11.53 6.62 6.47
Earni ngsi PielrutSendchr (e 7.01 11.53 6.62 6.47
NAV per Equity Sha 62.39 55.45 44.04 37.42
Long-Termborrowings 32.17 39.89 165.87 369.22
ShortTerm borrowings 1,692.89 1,740.55| 1,636.07| 1,339.63

Lakhs)

QUALI FI CATI ONS OF AUDI TORS

The Restated do

restfatnemchci al

Financi al St atement s not cont ai

statements.

n any
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SUMMARY OF OUTSTANDI NG LI TI GATI ONS & MATERI AL

A summary of pending | egal proceedings and other mat
Pr o matnaedr sGr ouips Emt o ¥ii @sd bel ow:

Disciplinary

actions by Aggregate
: amount
Name of Criminal Tax Statutory/ the SEBI or Material .
: i . Regulatory i involved (to
Entity Proceedings proceedings gi stock civil the extent
proceedings Exchanges litigations :
g ascertainable)
Promoters (Rs. in Lakhs)
Company
By ~ our 01 Nil Nil Nil 01 8.39
Company
Against our 01* Nil Nil Nil 01 472.73
Company
Directors and Promoters
By our
Directors Nil Nil Nil Nil Nil Nil
and
Promoters
Against our A .
; moun
Directors . . . .
and 01 Nil Nil Nil Nil unidentified
Promoters
Group Entities
Litigation
involving Nil 03 Nil Nil 01* 217.36
our Group
Entities

*Amount uni denti fied

NotTehe amount mentioned above may be subject to addit
concerned authorities for delay in making payment or

For further det aifi®Ouwt, s tpd redrismeagnrdeif Nbartg ecrthiiaarb eDgei vrenpi anggne n t

271 Further, in addition to that, there could ,be othe
Pr o moatnedr sGr ouwhEaohi t hesCompany may not becaware of as

RI SK FACTORS
For details relating to rfiRskkf ®bhegoapi pMeasepngker se
SUMMARY OF CONTI NGENT LI ABILITIES OF OUR COMPA

As per Restat ed tFhien atocmpaa nySthaat se rmdonntRs,.n g& fMm20.r 1T & &lea Uphedr i ®
endefepnhember 30, 2024

For detail ssecplieodiResittdfeedd FonabegahnbBhj4dBdmephage
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SUMMARY OF RELATED PARTY TRANSACTI ONS

As required under AReloaRmdrdtryg D®tasn dnaonidi d § &@d pursuant
(Accounting Standard) Rules 2006, following are detai
company as defined in AS 18.

1. Description of related parties

a) Key ManagementPersonnel(KMP)
Name Designation

Mr. Deepak Kumar* Managing Director of the Company

Mr. Gaurav Gupta** Whole-Time Director of the Company
Ms. Suman*** Company Secretary &Compliance officer
Mr. Vinod Kumar**** Chief Financial Officer

*Re-designated as MD on April 19, 2024

**Re-designated as WTD on April 19, 2024
***Appointed on August 30, 2024
***Appointed on August 30, 2024
b) Relatives of Key Management Personnel

Name

Relation
Mrs. Punita Gupta Wife of Managing Director
Mrs. Jyoti Gupta Wife of WholeTime Director
Mr. Vishal Gupta Brother of Directors
Mr. Raj Kumar Gpta Father of Directors
c) Enterprises significantly influenced / controlled by KMP and their relatives
Steelmint Industries Private Limited CommonDirector
Sheela Stainless Private Limited Director's Relative is Director in the Company
GV Stainless LLP WholeTime Director and brother of Executiy
Directors are Designated Partner
RS Infra Wife of our Executive Directors are Partners in
firm
2. Details of Related Party Transactions during the year
For the For the For the
For the . : : ; . :
Nature of period Financial Financial ~ Financial
Name of related party & Nature of : Year Year Year
relationship Ml Clile G2 @) ended ended ended
ons September
30 2024 March March March
' 31,2024 31,2023 31,2022
(Amount in Lakhs)
Key Management Personnel (KMP)
Mr. Deepak Kumar Rent 6.00 12.00 12.00 12.00
Salary 30.00 60.00 - -
Mr. Vinod Kumar Salary 1.14 - - -
Mr. Vinod Kumar Bonus 0.09 - - -
Ms. Suman Salary 0.53 - - -
Ms. Suman Bonus 0.04 - - -
Relatives of Key Management Personnel
Mrs. Punita Gupta Salary 12.00 24.00 18.00 12.00
Bonus 1.00 - 0.15 0.15
Mrs. Jyoti Gupta Salary 12.00 24.00 18.00 12.00
Bonus 1.00 - 0.15 0.15
Mr. Vishal Gupta Salary - - 42.00
Mr. Raj Kumar Gupta Salary - - 36.00 36.00
Loan - 29.00 - -
Repaid
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Loan - - 29.00 -
Taken
Enterprises significantly influenced / controlled by KMP and their relatives
Rent 6.00 12.00 12.00 12.00
Job Work - - 2.05 20.22
Expense
Freight - 491 - -
Sheela Stainless Private Limited paid
Sale of 1,623.98 2,094.45 4,017.17| 2,025.55
Goods
Purchase 79.94 105.08 43.52 73.93
of Goods
Commissi - - - 109.14
on &
Brokerage
Expenses
Job Work 110.78 86.87 34.70 1.80
Expense
Sale of 1,385.28 4,938.01 414.26 -
Goods
Purchase 0.16 - 47.72 -
of Goods
RS Infra Rent 15.00 30.00 10.00
3.Closing balance at the end of the year

Steelmint Industries Private Limited

For the
Nature of period As at As at As at
NERE € reifzgo?gwp& MEHIE € Transacti ended on March March March
ons September 31,2024 31,2023 31,2022
30,2024
(Amount in Lakhs)
Mr. Raj Kumar Gupta Loan - - 29.00 -
Enterprises significantly influenced by KMP
Sheela Stainless Pvt. Ltd. Debtors 20.30 19.43 - -
Sheela Stainless Pvt. Ltd. Advance
From - - 181.09 0.023
Customer
R.S Infra Advance
To 7.30
Creditors
Steelmint Industries Private Limited| Advance
From 2.07 - - 130.22
Customer
Enterprises significantly influenced / controlled by KMP and theirrelatives
Rent 6.00 12.00 12.00 12.00
Job Work ; ; 2.05 20.22
Expense
Freight 491
Sheela Stainless Private Limited paid ) ' i i
Sale of 1,623.98| 2,094.45| 4,017.17| 2,025.55
Goods
Purchase 79.94 105.08 43.52 73.93
of Goods
Commissio
Steelmintindustries Private Limited n& - - - 109.14
Brokerage
Expenses
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Job Work 110.78 86.87 34.70 1.80
Expense
Sale of 138528 493801  414.26 ;
Goods
Purchase
o 0.16 ; 4772 ;
RS Infra Rent 15.00 30.00 10.00 -

Name of related party & Nature of

relationship

Mr. Raj Kumar Gupta

3.Closing balance at theend of the year

Nature of
Transacti
ons

Loan

For the
period
ended
September
30,2024

As at
March
31,2024

As at
March
31,2023

29.00

As at
March
31,2022

Enterprises significantly influenced by KMP

Sheela Stainled3rivate Limited

Debtors

Sheela StainlesgiRate Limited

Advance
from
Customer

181.09

R.S Infra

Advanceto
Creditors

Steelmint Industries Private Limited

Advance
from
Customer

2.07

130.22

For

det ai | ssecpl e @Rsetsittaktkeddr

Rion dbegiahniShdte mepage

The increasing trend in the Related Party Transaction of the Company is due to the fokasors:

T The
recei ve
procures

Company,
|l arge

T Sal es

enhanci cash

ng

owi
di scount
quanti hg

ng

fl ow

to
o o thpaurr ceh aosred eorf.

t he

madeEhboit ReE@tedpParties
stability.

Memor andum

provide

of

greater

FI NANCI NG ARRANGEMENTS

There have been no fi
Directors and their-r
a period of six

WEI GHTED AVERAGE PRI CE OF

nanci
relatives
( 66dimog tthise i drentea i aaft etlhyi prRrcospect us.

ONE YEAR

ng

arrangements
nanced

have

fi

EQUITY SHARES ACQUI R

The average cost

bel ow:

of

Sr. Date of

Name of the Promoters

[\[o} allotment

1 . | Raj Kumar Gupta

acquisition

No. of
Equity

Shares Held

9,57,168

of

Issue

Price/Transfer
Price (in Rs)

Equity Shares

Average
Cost of

Acquisition

(in Rs)
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2 . | Deepak Kumar 4,88,904

3 . | Gaurav Gupta 5,30,928 Bonus

4 . | Vishal Gupta , 7,01,760 Issue in _ _

5 . | Nikita Gupta A‘;r(')'g” 1,97,448 | the ratio of Nil Nil

6 . | M/s Raj Kumar HUF 5,25,512 8:1

7 . | M/s Deepak Kumar HUF 4,36,424

8 . | M/s Gaurav Gupta HUF 3,58,672

For detail schppdi€epi ¢ fa¢ Olsé giucnniun® on page

AVERAGE COST OF ACQUI SI TI ON OF PROMOTERS

The average cost of acquisition of Equity Shares by o

Name ofthe Promoters No. of Equity Shares Ave_ra_tge Cpstof
held Acquisition (in Rs)

1. Mr. Raj Kumar Gupta 10,76,814 12.22

2. Mr. Deepak Kumar 5,50,017 11.26

3. Mr. Gaurav Gupta 5,97,294 12.29

4. Mr. Vishal Gupta 7,89,480 10.91

5. Ms. Nikita Gupta 2,22,129 11.12

6. M/s Raj Kumar HUF 5,91,201 12.72

7. M/s Deepak Kumar HUF 4,90,977 11.23

8. M/s Gaurav Gupta HUF 4,03,506 11.30
Our Company does not contemplate any issuance or pl ac
till the I|isting of the Equity Shares.

| SSOEFE EQUITY SHARES FOR CONSI DERATI ON OTHER T
YEAR

The following shares of the Company have been issued
Date of No. of Equity Shares | Face Value  Issue Price  Nature of Nature of
Allotment allotted (inRs.) (in Rs.) allotment  consideration
Bonus
April 06, 2024 49,05,168 10 ; Issue in the| Ot than
. cash
ratio of 8:1

SPLI'T / CONSOLI DATI ON OF EQUITY SHARES I N THE

Our Company has not undertaken a spéioner(tpngearidpt
date of this Prospectus.

EXEMPTI ON FROM COMPLYI NG WI TH ANY PROVI SI ONS
GRANTED BY SEBI

OQur Company has not filed any application to SEBI wit
of securities | aws.
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SECTI ANRI 8K FACTORS

An investment in Equity Shares involves a high degree
in this Prospectus whefiOurlyv 8ibls infees sl mddistderdyd Fan & g c it dle
St at dment el ated mblaragementobPi scdssions and Anal ysi ¢
Results odbeCpienmitnsgh@ 2 3,24an25Respectively and the risk
described below, before making an investment in the E
section are not the only risks that wesemtlrenkhgwih at e
or that we currently believe to be immateri al may a
operations, cash flows and financi al condition. I f ar
are notycunoemt or are currently deemed i mmaterial, at
cash flows and financi al condition may be adversely
you may | ose all or part of your investment.

In making an investment decision, as prospective inve:
terms of the 1ssue, including the merits and the ri:
advisors aboutedbhenpeas tofcuilmvesctoinkg in the | ssue. Unl
ri sk factors bel ow, we are unable to quantify the fi
i on. Prospective i nvesmt daros tshheo udlac tp a&yh apg a rotuirc WCloanrp «
| aws of I ndia and is subject to a | egal and regul

of ot her countries. To obtain a rcandpltenties usnedcetris
unction wit AOutrh el msddaitir oBhussa milkelsetdat ed Fi nanci al S
nni ngl 3dn62m&dg&srespectivel vy, as wel |l as the other
ai nerdo sipne ctthuiss. P

SKQ S 9 ®© O

This Prospectus al sboockhnnhgi ssateménts fbatwairdvolve ri
uncertainties. Qur actual resul ts coul d dli d dleirngmat e
statement s aasi oausr efsauclttorosf, vi ncl uding the consideratio
this Prospectus.

The financial and other related implications of risks
ri sk factors bealeow.i stkko weawero,r st htenree paot enti al ef fects ¢
no quantification has been provided with respect t o
prospective investors must rehy amdthéaier tewmse & mimat
the merits and the risks involved. You should not inv
l osing all|l or part of your investment, arnsd aboauu ts htohud
particular consequences to you of an investment in oud
Unl ess otherwise stated, the financial information of

financi al sthéeé emed,t aamu GriAaAPt at e d .

Th e Ri sk Factors have been deter mined on t he basi s <

considered for determining the materiality of Risk Fa
1 Some events may not be material individually but n
1 Somevents may have material i mpact. qualitatively i.1
Some events may not be materi al at pPhesdntnamet amaynh
related implications of rishbheecomniesachededwhat hdre quas!
bel ow. However, there are risk factors where the i mpa
di sclosed in such risk factors. The numbériregdohgt ha:
reference and does not in any manner indicate the i mp
In this Prospectus, any discrepancies in any table be
of f .
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OQuC€ompangi tesarrnevenue

39. 18%
revenue
Private
Rs4, 93I18a.kthls P2 @42 F. Y.

The percentage %

Particulars

f rsom xtpreacd ierdg tio

mai nly

Sales to

For the period
ended on Sept

30, 2024

March 31,

decrdeageeaisre F.nY.sy2 0e2s5 tdou

31,

Gtreawdp mBge S ishy e dRéhat éé pa

GROUP OF COMPANIES

t hr owsg hP édpaelse aafu d pTriudcbdewdd th g

of raw materisal€eoi la. andT bhreleed se n d ¢ ofmr gm oduepraeddrsdegdt y

from BbbadidD#ignbe sMaesh
i s dneacirrelaya ecksenttoo one

2027 heer eSeaypdt ernabdei rn g3 C
of oRar tGfSoiepd BENhtt yhdRet
Limitedl, vba&kMm8st dmeds pe8dRIe mnedra 83 @,a Mp&2 £ d

(Rs . i

For the financial year ended on

March 31,

March 31,

Revenue from Trading 3,635.71 8,866.13 2,260.47 536.85
Sales to Group EntityRelated party 1,385.28 4,938.01 414.26 -
5 -
% of Sales to Group Entity/ .Related 39.18% 55.70% 18.33% )
party to Revenue from Trading

I n ¢whrerFewt -25024Stlerdwms nti es Private Limited,

i ndependent
expected to
comp@nyrading
comp@nwgbility to
assurance on the
product.

The part
them may

OQuCompany earns

and raw material
Limited respectivel vy,
Group Entities in

Particular s

sources.
deThiemssreduecctoiram nighysal es
reve2bueTher f Bt Mre2@®@2 4 wt h
newf cmahae@aiiempadyt baneabdtag
trajectory

acquire
gr owt h

of theuCempamnmy
af feotuCdrmpepanmy vreagiet iofel y.

revenue
procured

Hence,

wh o

ar e

sal e

esarmeadmbtyhe

one

revenue of

For the
period
ended on
Sept 30,
2024

March 31,
2024

o Steel2nb ndnd nidaust
cust ol
in trading

of sal e

Rel at d do sPsa rotfi easn/y

March 31,

2023

to

a key

from salCuCompamydset | anditnni adi
from Lthei sedphindr St eel Bilhaetl
of the
operation is
(Rs . i
For the financial year ended on

March 31,
2022

Revenue from operation 13,91115 | 29,774.93| 22,542.65 17,971.82
Sales to Groufntities/RelatedPartes
- Sale of Product
. . - 1,623.98 2,094.45 4,017.17 2,025.55
(Sheela Stainless Private Limited)
- Trading
. . . . 1 2 4 .01 414.2 -
(Steelmint Industries Private Limited) ,385.28 ,938.0 6
Total 3,009.26 7,032.46 4,431.43 2,025.55
5 —
%o of Sales to GrogrEntltles /Related party td 21.63% 23.62% 19.66% 11.27%
Revenue fronDperation
The above table shows the reliance of Rel at ed
Comp&nyRel ated Parties/ Group Entities, Sheel a
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Liimed, c2hteéel33wwt2ed, 19. 66% and 11. 27%otothbkbepereeveduen
September BO,F2922024d F. Y. 2023 and F.Y. 2022 respect

from Steelmint ledussrierpePtedatas tbEmipraoca,r i aag irta wh an
the independent sources. The | oss of Steel mint Il ndus
negatively i mpact trading revenue in F.Y 2025.

QuC€ompany cannot give assurance that it wild.l continue
The loss of revenue from any of the Related Parties/
giving higher cog emddrte periadly e rstpiemadmennt and offer mor
potenti al cust omer, which may escalate cost and worl
posi taouwlo mpfany. dHuwenpeam,y expects robdsesttdemamadcbant it
spending on infrastructure and other micro and macro

Our business is | arge( %t atgansde ntsr atf d & cit re df dyr vatratoas f
these states.

Oumanufacturiisngé df dacti&l iPt Y0 Tal wandi RuUXX®Q 1 ,Hilsmdi, a,Hawly
strategically |l ocated f olrhitsh ep rporxoicnuirteymeennta bolfe sr aewa smea t oe
supply and raw materials for our operations in Unit |

Geographical reanue distribution from thedeur states for theperiod ended on September 30, 2024 and for the
preceding three financial years are as under:
(Rs.in Lakhs)
Fotr he
per.i
State ended

Sept
2024

Uttar P 5,12 3®4 9, 90 33.] 7,83 34 7,21 40

Haryana 3,414 24.|1 8, 79 29.|1 1, 87 8.31, 21 6. 1

Del hi 3,024 21.| 4,59 15.| 5,77 25.14,17 23

Madhya | 933. 6.1711, 84 6.711,90 8.41, 21 6. 1

*% of revenue from operations

This concentration of our business in these states ar
A regional slowdown in manufacturing activities;

A vulnerabil iptoyl itcoi ecshhanigaewsofand regul ations or the pol
A constraint on our ability to diversify across state
A |l aws regulating the generation, storage, handl ing,

Any such advemséedeverbopmanti nui ng operyatoiudms reetsuour

significant | oss due to an inability to meet customel
affect our business reputae iofn avi tddm itrhebii lInidtuys ttro . efT
such events or effectively manage the competition in
results of operations, financial condi,ticom,t i maoh sf laa\
of industries in and wwiotunodu to ucro mmaenrust tlarca tue ignrgo vitalc idfi ti
may put pressure on the existing infrastructure there
Our Compamgr theaed acertain negative cash flows from its
details of which are given below. Sustained negative

Our Company had reported cemtvaeisn i mgg atcitvevi ¢asehl falnadwd
previous years as per the restated financial statemen
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Particulars

For the period

ended on Sept
30, 2024

GROUP OF COMPANIES

(Rs . i

For the financial year ended on

March 31,
2024

March 31,
2023

March 31,
2022

n Lakhs

Cash flowfrom Operating Activities 344.12 487.30 256.18 41.70
Cash flow from Investing Activities (77.20) (61.58) (94.29) 97.15
Cash flow from Financing Activities (264.16) (423.99) (162.67) (135.16)

Cash outémownvesting Activities:

Net cash flow usedorntheveetriomng @atdiewdi toine sS éapkshe mber 2
majorly due to purchases &hsplant & machinery of Rs.
During the fiscal 2024 dwaes tRos.a c(oouli.sbi8t)i dna kohfs , p rporp enratryi,
55. 00 I akhs, investments in FDs and other outflow of
During the fiscal 2023 it was Rs. (94.29) nlt aknd, pr
egi pment of Rs. 66.73 lakhs, investments in FDs and o
Cash outflow from Financing Activities:

For the period ended on September 30, 2024) ks cash
mg orl yfdman¢e cost and repayment of short & |l ong terr
During the Fisoal ffrOo2m ,f inneatncd amgh acti vities was Rs.
repaymenteroh Bomrgowi ngs of Rs. 125.98 | akhs, finance
cash from financing activities amounting to Rs. 250. 3
During tRE3Fi seal fdxkecokbm fi nancing activities was Rs.
repayment eroh Bommgowi ngs of Rs. 44. 38 | akhs, finance «
cash from financing activities amounting to Rs. 127. ¢
During the Fisoatl fflr@o2n2 ,f inneathcd anggh acti vities was Rs.
repayment eroh Bommgowi ngs of Rs. 76. 75 | akhs, finance ¢
cash from financithg R<.tiO.i 0 elsalahmo.unt i ng

For further i nfiiCramat ifdrmo,w kiarsckldy orne fRerbe gi edii Riggaenci al

Cash flow of a company is
expendiyt udiev i dpeand s, repay
resources. | f our Company
financial operations.

For further

a key
|l oans
i s not

indicator t o
and ma k e new
able to gene

show t h
i nvestr
rate suf

d edodafi losuro fCofipsabnsy& | owf er fiFtion atnlce att WA ptf eorr mta

beginni ngd.oon page

We source approximately 95% of our raw material requi
(JHSL"). Cancellationyodi anyptéemait sbiimilBt/edirodiusi ness
have a material adverse effect on our business, produ
As we source approximately 95% of our rawSmaitelésas r
Li mi(theal)t,hi s significant rel i-atheel feoxpdadashes swp ptly DU b ss
risks. Any disruption in the supply chain from JSL, w
regulatswey, ior other unforeseen circumstances, coul d

production | evels increased
Furthermore, our
fluctuations in pricing

|l ead

ti mes,

or

t er ms

and p

layiteadaveous cvumlgnepabloast on pri ce
policies

set

otenti al

v ol
bet ween
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A brief bifurcation of purpeéraisceds emaddeed boyn oSiep tCeonmbpearn y3
finaypyeanl20223922n&2 22031 as foll ows:

(Rim. Lakhs)
For the period For the financial year ended on
Particulars ended on Sept March 31, March 31, March 31,

30, 2024 2024 2023 2022

Total Purchases
(cost of material consumed & stock 12,643.64 25,444.29 23,436.54| 16,063.36
Trade)
Purchases from JSL 11,724.78 2447862 22,606.93| 15,244.76

i 0,
Purchases from JSL in % of Tot 92.73% 96.20% 96.46% 94.90%
Purchases
Purchases from other suppliers 918.86 965.67 829.61 818.60

- —

Purchases fronother suppliers in % o 7 97% 3.80% 3.54% 5 10%
Total Purchases
Despite recognizing the i mportance of diversifying o
primarily involves continued relipnoeunemdistlL forthaen
as we maintain a strong and | ongstanding rgluati dryshi |

raw materials at competitive prices.

While we aim to explore potentiatlr atldegirensa,t i vier siumpmpeé d
remains ensuring the stability and continuity of our
supplier.
Though there is a risk involved with r eosupre crtaw omacdeepreit
requi rement s, our Company has entered into-basMdduU, re
rebates & incentives and price protection. Some i mpor
i This MoU shall be valid for aAdur bt lubpnMaa D2 wal v e
202,md shall cover the incentives applicable on pu

incentive options as mayabeoogaedetbayi It dncet WeW tPerr mg
conditions.

i Supplier has not required the MoU Partners to comm
vol tbmesed rebates and incentives in terms of this |

i Supplier has ndctarneceuisr éd tofd eMoUWont hly and quart e

of its total requirement .

i Rebates and incentives in this MoU are based only
Partners themselves on its own discretion.

i Al lse menfdi ti ncentives under thisaMelUe(édbbkeal or ot

1 MoU shall be signed State wise (NCR shall be consi
mul tiple state | ocations for eanttiyt immasy shalnl dn dtf ebre

di fferent St at es.

i Within a State, at the request of the MoU Partner,
its holding compani es, its subsidiaries asmnd subsi
Proprietorships) may be considered for clubbing f
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subject t o compl ying wi t h t he hol ding guideline
companies/entities at the time of signing of this

i For UMBenefits, all quantities considered shal/l be
Further, we have not experienced any disoupin supply in the past, for further information in respect of the top

10 suppliersof raw material for th@eriod ended on Septemit®9, 2024 and for thiéscals 2024, 2023 and2022,
kindly refer chapter titled Ou r B ulseginmiagenspagel62

We do not htaevrem aangyr d eomegnt s wi t h Ji ndal Stainless Limi
supply of Abwema¢ eof abuch agreements | eaves us vulne
potenti al price increases, or unfavourable adjustment
production schedules and financial stability.

We do noyt |Hoaevgem aamgr eements or contracts in place with
other suppliers that mandate the continuous supply of
our supply arrangementhe a@iscsebj eat of otbeasgepai er ,

l ack of contractual obligation exposes us to the risk
changes in supply ter ms, whi ¢ h ecdouulleds naengda tfiivned nyc iiamp as
event that JSL or any other key supplier decides to d
unable to secure alternative suppliers on diymil ar
compromi sed. The uncertainty associated with our reli
risk to our operational continuity and financi al per f
However, our Company has entered inthasae dMold,bartenea&wed c
and -lar ammdi ng agreement dated April 01, 2024 which giwv
brand.

Further, we maintain a strong and | oacldad mdient@hOrlel avti i
i nformal business interactions that beggahiity 2@&Ww7 maale
at competitive prices.

Further, we have not experienced anywuision in supply in the past, for further information in respect ofdape
10 suppliers of raw material for tiperiod ended on September 30, 2024 and fofisicals 2024, 2023 and 2022,
kindly refer chapter titled Ou r B ulseginmiagenspagel 62

OQur cost of production is expmatdrtal fpactuatul anbyi H
Coil . Fluctuations in the prices of these raw mater.i
and overall financi al performance.

The major raw material useéeeil nRSbGsoe tlpsr éaddnudc tHRo nCoairles .S tBas
financi al statement s, ougt eenldsu,stiry, st hjee optr i ce s hiod h St
factors influencing these prices, whethere dgrriemarliyl yor
procure our raw materials from Jindal St aierrine sssu plpil nyi t
agreement with JSL. However, we have entered into a
protection agaobnstihherftestwd raw materi al. Yet , W €
increased cost of raw materials due to price fluctuat

29| Page



GROUP OF COMPANIES

Cost of material of revenue from operations are as un
(Rim Lakhs)
For ftineapeanl!l er

For the

Particul ar s 51 G Mar c At 31

2024 2023
Revenue from operat 13,8829, 7722,5417, 97
Cost of Material Co 9,40|18,4719,3816, 12
Purchasgsesxs kofi n Tr ade 3492 8, 76| 2,23 531.
Total cost of purch 12,8927,2421,6216, 65
Cost of Purchases 3 92.7 91.5 95.9 92.86
operations

Upward fluctuations in raw materi al pmarcegisns,anp ddiemrg
significant risk to our profitability and resulting i
and results of operations.

OQu€ompany is dependent on few numbers of customers. A
our revenues and profitability.

A brief bifurcation of revenue peortodiebdubead Septembet of
andthfeirnanci aR4ye289220@22203%31 as foll ows:

(Rs. in 1l akhs
For the period For the financial year ended on
Particulars ended on Sept March 31, March 31, March 31,

30, 2024
Revenue from operations 13,91115 29,774.93 22,542.65 17,971.82
Revenue through Top 10 Customer 8,477.65 16,974.44 12,406.79 8,299.21
Revenue through Top 10 Customg
in % of Revenue from operations

60.94% 57.01% 55.04% 46.18%

i s diofrfeicawltt tth® success or sustainability of any
sponse to the current economic or industry environn
crease in commer cikal odi sspuuptpelsy adnids rautphéronri A sust ai
oducts produced by our OEM customers could prompt t
e demand from OEM customers for oumr Emxodudtng. plrrod
sufficient demand for new products | aunched by our
r  products from such OEM customers. Further, the vc

var i at ifoonr ionurdégcmasmdoontes ,s Gaurt eecnpd tso meor smanage their
anges, changes in their product mi x, manufacturing
fecting the economy inigeharal, and our customers i

O 0 +0 T T T T —
- > O Cc 53O S 0o

do nott dhirameadrmoeaagmeihtcuwi¢cihst omers, the | oss of one
their demand for our products could adversely affe
d cash fl ows.

_.E
> @

QD
>

We haovte emterdgcrimtagrileamgfnt csurmwi ¢idhst omer s. Our relatio
is gener addx gl WnNi we nbaasi s and accordingly, our custome
and choose to sourcefalrter watica@enopt iagsssreThédat we wi
customers in the future. Additionally, our customer s
guality as wel/l as delivery sodixpedceltas.i o~Asy amai Ispree i tf
result in the-rearoabl tbtfooc@ibesenane also a number of
performance, that could cause the | oss of a customer

a)increase in pricesipnpputawombaserials and other
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b) changes in consumer preferences;

c) changes in government al or regulatory policy, etc.
Any of these factors may have an adverse effect on o
Further, absence ofy awiyt hc ornetsrpaeccttu atlo eoxucrl ubsu sviinmess arr
poses a threat on our ability to be able to continue
overestimate demand, we may i ncurarcwfsact uroe pmoarceh apreo d

required.

Accordingly, we face the risk that our customers mig]|
expected size or may even cancel exi sting odrudceerds or
guantities being manufactured by us. Cancell ations,
del aying delivery of products manufactured by us) by
operations bay ersedvwdiumge ,owrs swel |l as by aysinlgl wscdwsi |
order placed for purchasing the inventory with us whi

any customers or purchaseyrsi nf owhitchhe csausrep |wes wooru |edx chees s

I n addition, we make significant decisions, includin
accept, production schedul es, personneln oegquiese¢ menat & S
customer orders. I f we underesti mate demand, we may
which could result in the | oss of business. We may f ¢
i mpact toyurt oabdiellii ver products to customers in a timel
customers. Our inability to accurately forecast deman

adverse effect on ourabdsfhnerasci absaobhdi bfonperations

OQur Company, our Promoters/ Directors and our Group E
adverse decision in such proceedings may have a mater
and filnamnida ti on.

Our Company, our Promoters, Directors and our Group
|l egal proceedings are pdndahgomatbefdferenti bevsektsunf
Menti onedt bel dewt arks of the proceedings inamdvowmrg ou

Group Entities Rrsoome dthes dalten g ewditthiht st hheh ea ,eaxut retn ti mwaaln
on the materiality pobycyhtoCompahgat honss Bsaapgpmeet
2024.

Disciplinar
I .Ipl Y Aggregate
actions by T
Name of  Criminal Tax Statory/  yhe SEBlor  Material |
g . : Regulatory o involved (to
Entity Proceedings| proceedings di stock civil the extent
proceedings Exchanges litigations :
against our ascertainable)
Promoters (Rs. in Lakhs)
Company
By our 01 Nil Nil Nil 01 8.39
Company
Agai . . .
gainst our o1* Nil Nil Nil o1 472.73
Company
Directors and Promoters
By our
Directors Nil Nil Nil Nil Nil Nil
and
Promoters
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Againstour
Directors
and
Promoters

Amount
01 Nil Nil Nil Nil unidentified

Group Entities

Litigation
involving
our Group
Entities
*Amount unidentified

Nil 03 Nil Nil 01* 21736

There can be no assurance that otuhe Lo mpiatniygatoiuo n £ r wimlo It

and/ or our Group Entities, respectivel vy, and consequ
Promoters and waste our corporate resources and we ma
have to make provisions in our financi al statement s,
date of this Prospectus, our Company has not <created

the Company.

I f suchrel demer mined against us, there could be a ma
financi al condition and results of operations, which
For the details dfonssucplccutsset amdudangttdhmed iicihgatplti e ri gtaittiloenc
Devel ogbnmeegnitremi mgrgle

We have in the past entered into related party transa
potentially inmokevestctowithctheofequity sharehol ders.
transactions, individually or in the aggregate, wil/

results of operations.

We have entered inte weéelk at eodur pePrrtoynot eass adtrioanot er s
Directors. For detail s drmfndxeRel &8 &% ead sRartduyn dTserra rneseaecatsieon
ti thfFiemdanci al oblengfiomnmangdgieWwe have takefn Bhar ge& msasri omol

such transactions under the Companies Act, 2013.

Al | the related party transactions carried out by the
Act , 2013 and other applicable provisions at that tin
Al t holughepashrtteyd t ransactions that&dweé emgy hebiasi si and ai
approval by our Audit Committee, Board or sharehol de
Securities and Exchanlgieg 8toiacgms odnd nliiacl(das st e nRe @bi r e
amend®HEBI Li sti mogweRecgaun mnactti oansssur e you that such transs:
in aggregate, wil!/l not have an adwerode ogpfefradti o;mrs @ur |
not have achieved more favourable terms if such trans
relpaetdy transactions in the future may poteatiably i
the interest of our Company and we cannot assure you
al ways be in the best interests of our minority shar
financi al ccaosnhdiftlioons and results of operations. There
arise between us and related parties wild/l be resol ved
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Particulars

Related Party

is the
For the
period
ended
on Sept

% of
total

income

30, 2024

Rel at ed

ended on
total

l!’!idiiiﬂﬁ

GROUP OF COMPANIES

Party Transactions:

F.Y.

0,
0 Of ended on

Marc

h

March

income

(Rs . i

F.Y. % of

total

ended on

n Lakhs

March

income

31, 2024

31, 2023

31, 2022

Transactions 3,284.% | 23.61%| 7,420.32 | 24.92%| 4,665.71 | 20.70% | 2,356.94 | 13.10%

during the year

For details of the related partyl&eRalsatcead oPiardt msDipea

i ssued by the Institute of Chartered Accountants of |

pl ease refer tiMAnnkaurcResfthdre dt iStulnrendary St at emeint of R

be@iimg oF34page

We cannot assure you that we will be able to maintain

into future transactions with related parties, the te
120ur business is swovreki nigt cweepietxaple riinetnecne i nsufficient ¢

on our working cheréeamayehei aemadversé effect on the

Our Company pr opo6568Il0atkohsutoifl itzhee Rdet 2Rroceeds for ou

requirements. VO0O@DaAakKhsutizdd 2&ies GRdsle Ragl ance portion of

capital

requirement,

accrual s.

i f a

ny,

shal

Farefdket diol ¢ ,M@p jcehatpd et etgiiliremeldpbg e

Wor king capietralodf @mdtelde on S el patset nfhi elria g8e0a rot2 @ARfdhp a m ¢ :
(Rim. Lakhs)
For For For For
per.i Finar Finar Finar
ende No. IYear No. IYear No. IYear No.
Particul of endec of endec of endec of
Day Marc Day
31, 21
(Act L
No+« ash Ccu
Asset s
Current Il nv 1. ] 1. ] 1. ( 1. (
Trade Recei 1748 23 1507 18 1398 23 1420 29
Il nventory 2297 30 2153 29 4429 72 1980 4 0
Loans and A 333. 437. 33. 85
Ot her Curre 621, 614. 1042 619
(Tz;a' Currt 5001 4713 6906 4107
Current Lia
Neg
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Tot al Wor ki

Requir et 4672 4382 3751 3306
FundRantgt er n

Wor ki ng

Funding frj ;4599 1740 1636 1498
and Fin

Il nstitution

I nternal A ¢

Unsecured L 2979 2642 2115 1807

We require a significant amount towards working capit

accordingly, any change of such assumptrieqrud rwoneind sr e
significant amounst roefqguworekdi ntgo cfai pniathacle t he purchase o
As a result, we may continue to avail debt in the fut
capital reqguirements may i nicorneaals eo ridfe rwef ruomd eorutra kceu sltao
terms do not include advance payments or such contrac
end of a project or otherwise increase our working ca

13Trade Recei vablfeossr nmna d wnbvsetna rotriieels part of our current

could have an adverse effect on our net sal es, prof it
Our Dbusiness is working capital intensive and hence,
our current assets and net worth.
( Rs. in Lakhs
. For the financial year ended on
Particulars Fo(;rt]hseep?r:;%d ;ggjd March 31, March 31, March 31,
Pt 2024 2023 2022
Total Current Assets 5,009.18 4,718.84 6,909.61 4,112.04
Trade Receivables 1,748.17 1,507.08 1,398.90 1,420.89

Trade Receivables % of total
Current Assets

34.90% 31.94% 20.25% 34.55%

Inventories

2,297.34 2,153.19 4,429.92 1,980.20

Assets

Inventories % of total Current

45.86% 45.63% 64.11% 48.16%

The results of operations of our business and our ove

effectiwv
manageme
inventor
i nventor
cause ei
project
for fres
which <co
To effec
cust omer
rel ation
cust omer
thereby
wor ki ng

elyynmenageyoand. t Waedegenecal V gblpasocure mater

nt esti mates based on past requirements and
Y, we must be able to accurately estewnate cu
y accordingly. However, if our management mis

ther a shortage of raw materials or an accumi
wi t hliinndg$h,e we vmay thener equired to carry finist

h supplies without receiving payment from cli
uld have an adver evsi mpact on our income and
tively manage our trade receivables, we must
s and ensure that suitable terms and conditi
ship wi tihf tohuerm. mathoawgeevreernt f ai l s t o accuratel)
s, it may |l ead to badfdebtwh, chelcaywd di h eraelc ¢t we
adversely affectitngnoesur Ablsiquesdstgndruashl may
capital borrowings and, consequently, higher

34| Page



14

15

GROUP OF COMPANIES

Our failure to accurately forecast asnhdormafnalgle d md//e naro

of raw materials, equipment and manpower, which could
We monitor our inventory | evels based on our own pr o]
necessary to deliver order tifmedyrhedpemaldeddoni Siepne

2024fandt he finamMaradh y®lar 20ha4e,d 2023 and 20R28, our t
2,29 RIRAs. 2, LdbBs 19Rslak4, 4a28. R2 akh sr98s0p.e2cOt i vel y. An wun
forecast of the raw material spredwuc¢ipimemtcamdr enamlp wiern
osupply deficits of these essentials.

We have a good I nventory turnover patiodiengadtoge8e,]
30, 20 2aasftamaynearad:
(Rs. in Lakhs
: For the financial year ended on
Particulars Fo(;r:hseezetzré%d;gzdjd March 31, March 31, March 31,
' 2024 2023 2022
Inventory Turnover Ratio 6.25 9.05 7.03 11.94
% change from previous year (3094)** 28.61 (41.19 13.67
*Net /SaAwerage I nventory
** Not annualized.
Conversely, an overesti matesdipfpdryewmdstt heasr @®lssent é allst
cost s, negatively i mpact cash f1l ow, reduce the qualit
ul ti matealtyof Wwesi bé& i nventory or holding of surplus sto

Any of the aforesaid circumstances could have a mater
financi al condition.

Some ddforawrwi ngs carry restrictive covenants or condi
business operations.

OQur borrowings from bank i.e. HDFC Bank Limited have

flexibilities such as:

A The pcaommy would have to obtain prior permission of b

A The company would have to take prior permission fo

A | mplement any scheme oéhama$ gamat aoinnpng merger or su

A 1 mplement any scheme of expansion or diversificat
indicated in fund flow statements submitted to ban

A Make any drastic changes in its management set ups

Further, we hawven feoetéiowédhgN@8@nker to the Company,;
Name of the Bank/Lender \ Date of NoC

HDFC Bank Limited August 27, 2024

Our inability to meet these conditions or ensure that compliance of these conditions may hamper the operational
flexibility needed from time tdime that could materially adversely affect our results of operations and financial
conditions.
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16 There are certain instances of delays in payment of
statutory dues may atthacteépeancvvael gpeeaahmeas &Guobdbmor
a material adverse impact on our financi al condition
During the last financial years, there have been some
filinigrsed etqu be made with regulatory authorities, i nc
all been paid as on the date of this Prospectus.

The table below sets forth the details withngreosfpect

17

certain RoC For ms:

Additional Fee/ Penalty

Financial Year Forms Name RoC Fee(in Rs.) ;
(in Rs.)
Form AOG5 600 1,200
Form ADT-1 600 2,400
Form DIR12 600 1,200
202324 Form DPT3 600 6,000
Form MGT-14 600 3,600
Form AOG4 600 2,200
FormCRA-4 600 2,400
Form AOGC4 600 2,100
202223 Form CRA4 600 2,400
Form DIR12 600 1,200
Form CHG1 600 3,600
202522 Form CRA4 600 2,400
Total Penalty Paid 30,700

Note: The above information i s cercteirftiied chayt et hdea t Rerda cFte
2025.

However, this is to aemfuirfrsonrtireh &t a aes aee d aftiel, ed | Wi tthea
applicable and approval for such forms has delemygecei
were primarily due to the administrative and technica
resources towards improving our administrative systel
there can bdethat assouhadel ays may not arise in the fut
respective government authorities. However, we cannot
and fines in the futur eewhimplacmay nhaowa & i matneriiadl cadu
In our audited financi al s t2a3t eamedd 22s0 26lor Comp adnhwpwadtda
any provision for gratuity payment as requintée under
Restated Financi al St atement s, the i mpact of provi si
company has been -65ifheosamnatiend ASilmmmairrye St at ement of Recon
(Loss) To Profit/ ancoisasl) StsatpemenAtusdi t ed Fin

Gratuity is a lump sum that a company pays when an en
retirement benefits offered by a company to an empl o
Gratuit yppAcitc)abil® da@ao0o employees engaged in factories,
companies, shops or other establishments with ten or
no part comes & rwoan arny.ae mpuh eSywWemwatddbamd sti pul ates that p

with respect to the retirement benefits to be paid t
basi s.

As per the Actuari al Certificate,odiss<cwadrmyd plerca russy asl wu
may derive that the impact of the provisionatodr igala.t ui
The same has beien disclosed bel ow
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(Rs. in Lakhs
For the period For the financial year ended on

Particulars ended on September March 31, March 31, March 31,
30,2024 2024 2023 2022

Profit / (Loss) after Tax (as per 386.62 633.67 370.84 371.68

audited financial statements) (i)

Add/(Less): Adjustments on account of

Provision for Gratuity - - 7.55 19.52

Tax Adjustments on above - (2.62) (1.90) (4.92)

Previous period Tax adjustments - - - -

Total Adjustments (ii) - (2.62) 5.65 14.60

Restated Profit/ (Loss) (i+ii) 386.62 636.29 365.19 357.08

180ur Prom®dierestors amadver pmotvédegr pepsonal guarantees

our | oans. Our business, financi al condition, resul ts
affected by the revocation of all uor Pamyodfecttloe spamg
Promoter Group in con@ebbroonowwhgbh.our Company

19

OQur Pr oDmortegcrtsomd Pr omoter Group have provided persona
our | oans as disclosed bel ow:

Bank Name Guarantee

Unconditional and Irrevocable personal guarantee of Mr. Raj K
1. HDFC Bank Limited | Gupta, Mr. Deepak Kumar, Mr. Gaurav Gupta and Mr. Vishal G
till the tenor of the facility.

I f any of these guar antreaqguiareeearl@guwerrkeatdt,ie @uurofd enalelr at ar

of such facilities, entailing repayment of amounts o]
alternative guarantees satisfactory to bpbual )] ewdech, ms
not be available to us at commercially reasonable te
financing agreements, which may I imit our operational
resul trsatofonospe cash fl ows and prospects may be advers
personal guarant ees, pDionaénattedPrrdoynod lerr Fr om@t é msG onnect i
borrowi ngs.

Majority of the independent director souwaoo mpoatn yhave qua

We have three I ndependent Directors in our Boar d; t h
related to our business.

Qualifioatibndepftndent Directors:
Sr. No. Name | Qualification
1. Raj Kumar Dewan B.Sc in Mechanical Engineering
2. Dinesh Vinayak M.Sc in Applied Rychology, MBA
3. Alok Kumar Jain Bachelor of Legislative Law (LLB)

For fdugttéhielrs i n g eciietchetod i pdtloyf itriwsf etru WiBr it €t | Bdogr aphi
of Di @beecgtiomwnsi mpaplghe

Accordingly, our business, financial <condition, resul
affected by tahcec rauneyd nieng Iciogrepnocreat e governance due to |
to the business of our Company by these Independent L
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I'n addition to nor mal remuneration, other benefits al
(imding our Promoters) and Key Management Personnel
their shareholding and dividend entitlement in our Coc

Some of our Directors (including our Pr omoCoempsa)nyand K

to the extent of their shareholding, |l oan, commi ssi o
nor mal remuneration or benefits and r ei Dibruercsteommesntorofo
Key Management aRewasysnreelerwduwled t heir rights as Shareh
our Company. As a result, our directors including our
our Company, including ben nogf adure hooarcd nafr odi rtehcet ccrosmy
requiring simple or special maj ority voting, and our
such .wvo®uimgdirectors may take or bl ock comtfildrcst wiitthh
best interests or the interests of other minogity Sha
Oor acqguWwiesictainmrog. a&s sowrre dyyawctthoa s wi | | al ways act to r
fwour, t helry bayf faeddovteirmmge our business and results of op
Any variation in the wutilisation of the Net Proceeds
Ssubject to certain compplriiaonrc eS hrégergauhi avledndernst s, i ncl udi nog
We propose to utilize the Net Proceeds to meet additi
proposed objects dfo tthe Icdi@lpfgeap & e dlll eedgdihrermhie pesty e

accordance with Section 27 of the Companies Act, 201:
the Net Proceeds from the Fresh Issue as déapplrosat in
through a sm.eclimlt hreeseoMeauntti oof any such circumstances
di sclosed wutilisation of the Net Pr odaepepdrsov awe immaya ntoi
manner, or at all . AnwcdelSdy dogtpailodesdrlisl may d dcv erbd ali yni af
or operations. Further, our Promoters or controlling
to the shareholders who do not agtrlkee WwWssheoas prepos
SEBI (I CDR) Regul ations. I f our sharehol ders exercis
could be adversely affected. Therefore, we may not b
anynutilized proceeds of the Fresh | ssue, i f any, eve
may restrict our ability to respondanhd amay aebHapgseseln

our businesspeamd iroenssul ts of o

Compliance with, and changes in, safety, health and e
| aws and regulations, including terms of the approval
as such advebszilnvyead fexgrntovopects, results of operation

We are subject to a broad range of safety, health and environmental related laws and regulations in the
jurisdictions in which we operate, which impose controls on the disposal andestdreayv materials, noise
emissions, air and water discharges; on the storage, handling, discharge and disposal of cheplicpts
exposureo hazardousubstanceand otheaspect®f ouroperations. For example, lawsIndialimit the amount

of hazardous and pollutant discharge that our Manufacturing kyatidiyy release into thar andwater.The
dischargeof substancethatarechemicalin natureor of otherhazardousubstances intthe air, soil or water
beyondthesdimits maycauseusto beliable to regulatorybodiesandincur costs to remedy the damage caused

by such discharges.

Any of the foregoing could subject us to litigation, which may increase our expenses in the event we are found
liable andcould adverselyaffectour reputation.Theadoptionof stricterhealthandsafetylawsand regulations,

stricter interpretationsf existing lawsjncreased governmentahforcemenof lawsor other developments in

the future may require that we make additional capitpeseditures, incur additional expensegakeother
actionsin orderto remaincompliantandmaintainour currentoperationsComplying with, and changes in, these

laws and regulations or terms of approval may increase our compliance costs and aalffecselyr business,
prospects, results of operations and financial condition.
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Our manufacturing process requires our | abourers to w
[ i

PSSR

GROUP OF COMPANIES
Further, our business operations are subject to stringent compliance with labour laws and regulations including
those governing detailed procedures for the establishment afs)nispute resolution and employee removal
and legislation that imposes certain financial obligations on employers upon retrendhimargalsosubject
to lawsandregulationggoverningrelationshipsvith employeesn such areas as minimum wage and maximum
working hours, overtime, working conditions, hiring and termination of employees, contract labour and work
permits, and consequently, may be party to statutory or regulatory proceedings in this respect.

For licensespermitsand authorization obtained by us, please refer to the chaptefiti®ed v er nment and Ot
St at ut or ybedimipgon pag2BdsThere is a risk that we may inadvertently fail to comply with such
regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as

well as the withholding or delay in receipt of regulatory approvals fonewr products. Further, we have not

experienced any instances in last 3 year related to the inadvertently fail to comply with such applicable
regulations.

The pricing in the steel industry is subjectubnbi maske

in steel prices may have a materi al adverse iimpact
financial conditions.

Low steel prices adversely affect the businesses and
indl og our s, resulting in dowers onévenoeuand @madgirasy a
Further, substanti al decreases in steel and steel pr
al ways been bal anrciede biyncoenanegeas ud atieng periods of eco
recovery shalll require a broad economic recovery, i n
st eel products by end wuser s.urlen oad diutsii onne,s st hcey cv celsa taifl
steel products industry may become increasingly unpr e
the industry may have a materi al adver seoindpadtonomranda
prospects.

We depend on the steel i ndustry and a decrease in dem

ou

-

business, results of operations, prospects and fi

St
fl
an
S 0
t h
t h
ma
bu

el prices fluctuatres,basvued ars,atmhemhaerai dfabf bctyg ar
ctuations in domestic and international demand and
capacity, fluctuation in thepvolteme i ofe stradle meERpc
i al and political factor s, in the economies in whi
trends of particular industries, suchhrmas,od¢her cion
se economies or sector s, which may | ead to a decr ¢
experience decreased demand for our Product s. Th
iness,erasiuomns, of i m@pnci al condition and prospects.

n< ®OOoO O QcCc

event of any accidents, our Company may be hel d ab

francials of our Company.

Ouremployees/labogmayberequiredto work underpotentiallydangerousircumstances the operation of

our manufacturinginit associateavith thehandling,storagemovementandproductionof our Products, asvell
asaccidentsuchasfire andexplosionsAny mishandlingof our equipmentindmachineriecould also lead to

serious and sometimes fatal accidents. These accidents can cause personal injury and loss of life, severe damage
to and destruction of property and equipmemyironmental damage and may resulthe suspensiorof
operationandtheimpositionof civil andcriminalliabilities. Liabilities incurredasa result othese events have

the potential to adversely impact our financial position and reputation. Everttesldesouldresultin liabilities,

or adverselaffectour reputationwith supplierscustomerstegulators, employees and the public, which could

in turn affect our financial condition and business performance.

We have not experienced any accidents in past, so there was no material effect on business, financial condition
39| Page
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and profitability of the issuer company. Further, no assurance can be giverethalt wot experience such
instances in future.

The average cost of acquisition of Equity Shares by o

Our Promoters average cost of acquisition of Equity ¢
Price Band as may be decided by the Company in consul
details regarding average cost of acquisiti-op of Equi
Equity Shares b yCoonupra nPyr,o npolteearsseiGreng fiocuar | oldSsgoiturenti urgetd re dp a
71.

We are exposed to the risks of malfunctions or disruj

our inventory managemenauCoompsatny& financial results of
We depend on information technology systems and acc
including designing, pl anning, execution, procurement
human resources aneé tiecanoéogpl imovghati hes are inten
operating efficiencies, they may not achieve such int
to outages due to fire, floods, r plowdir sadaoatsesr s, tetempumn

mal war ei,nsbraenadk si mi | ar newe ntos .s ukefhf edcitsirwep trieosnpso or mal f
and didn gtemec ep arptarofy odurs ttrdibanghd one @eart meawsoti dt canoyuradyv
information technology systems.

Further, we have not experienced any instances in | as
technol ogy systems & not incurred any addiet iwansalnao os
material effect on business, financi al condition and
be given that we will not experience such instances i
A sl owdown or shutdown i n our nmaandufearcsteu reifnfge cotp eorna toiua n
of operations, financi al condition and cash fl ows.
Our business is dependent upon ouy whithtwareoswmbhpagt
operating risks, i ncludéde,g @ompluicanwove t wi o rmeaegulwaotrdrf
beyond our control, such as the breakdown and failur
conditions, natur al di saster s, as welltoay tbasges &
government i mposition of c¢closure or | ockdown. Any sig
ent ail significant repair and maintenance <cost s, di
di srupti caad ipmo welre cotrr iwcat er resources and could cause
affected Manufacturing Facility.

Our inability to effectively respond to any shutdown
and at ancoasctc e pctoaubllde result in us being unable to sat
have an adverse effect on our business, financial <con

Further, we havdlpepmagyedt ae padtnayacrey® PP oo fh, we have

experienced any strikes or | abour wunrest in the past
di sruptions in work 1in trhoeb|feuntsurwe tdhu eo utro wdoirskp uftoersc eo.r
|l abowni ons or | abour unrest directed against us, co

operating activitni eas,t iamed ,y infa nnnoetr ,r ecsooullvde d eiad t o di s
turn coul d aduvseirnseeslsy, affifreacntc ioaulr choundi ti on and resul ts

We are required to obtain consents under certain env

Manufacturing Facility.

We require certainstatutoryand regulatorypermission licensesand approvalsto operateour businessWe
believe that we have obtained all the requisite permission and licenses which are adequate to run our business.
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However, there is no assurance that there are no other statutory/ regulatory requirenc@nigeatgrequired
to complywith. Further,someof theseapprovalsaregrantedfor fixed periodsof time and need renewal from
time to time. We are required to renew such permission, licenses and approvals. Any default by our Company
in complying with thesame, may result in inter alia the cancellation of such licenses, consents, authorizations
and/or registrations, which may adversely affect our operations.

We have not in the past been rmympliant with the requirements under environmental law for oeratjpns
andthereis no assurancthatin thefuturewe would beableto obtainsuchconsentn atimely manner or at all.

Therecanbeno assurancéhatthe relevantauthoritieswill issueor renewany of suchpermitsor approvals in
time or at all.Failure to renew, maintain or obtain the required permitapprovals in time may result in the
interruption of our operations and may have a material adverse effect on our business.

For further d&ails, kindly refer chaptertitted Gover nment and Ot hkeginniBdorapaget or y Ap
288

We may receive customer complaints and as a result ma
proceedings, if the quality of bexpe®i @mthsc¢t § ndovehd cho't
business and revenues, and wultimately our reputation,

Although in the past we have not received any major complaints from our stockists, traders, distributors and
clientswith respect to ouproductquality, we have no control over our stockists, traders, distributors and clients

(i) alleging harm/loss caused to them due to the quality of products supplied by us; and (ii) instituting product
liability claims, product recall claims and legal proceediagainst us and our promoters and directors claiming
product recalls, liquidated damages, indemnification claims etc. and therefore, we cannot assure that we shall
not experience any product recalls or material product liability lasstg future or that we shall not incur
significantcoststo defendany suchclaims.In case(i) suchactions are instituted against the Company and/or

our promoters and directors or are alleged to cause harmo/Bagshentities;or (ii) thereisachangen applicable

law or therearerulingsagainstsby courts or tribunals in relation to the quality of our Products, we may need

to make provisions in our financial statements, which could increase our expenses and our current liabilities.
Further, any such situation snaave a reputational impact on our brand, goodwill and market presence and our
stockists, traders, distributors adigentsmaychoose tanot do businesswith us, which coulchavean adverse

effect onour businesdginancialconditionor resultsof operationskurther we donothaveanyinsuranceoverto

protect us from claims from customers in our international markets.

A productrecall or a productliability claim entailssignificantcostswhich maybe in excessf our available
insurancecoverage and magxpose ugo unanticipated losses/exposures thereby adversely affecting our
reputation, business and revenues.

A shortage or wunavailability of electricity or water
adverse elbhfieschessn, ouesults of operations and financi a

Our Manuf acytannrdi mrge gfi sa ielrietd of fi ce have adequate power

utilities. For tyhewevMamauvea ca ucrad mmnge cftaecd Hiadrayda noaf Bri4j0l iKW i
Nigam for our Unit established in Hisar, Har wana, we
through two set of Di esel Generator (DG) with a ¢c¢aj

manufacturi Agy opkoat-awaisloabinlointy of electricity or feé
could delay our operatiywhscht mahecdasnefflaehulkyngd¥arcs:

timelines to our customeversdngfhbecth del ayr mayshaees a
financi al condition.

Further, we require regular water supply for our mant
private water tanker suppl i emasj.orAl s hoorutgfha !l Iwei rh asvuep pnloyt
have-tleomqmg supply arrangements with these suppliers, a
secure our water requirements through trhem®EmstUppliiety
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water supply could del ay ourywdhp erhatmaon s oants etqhuee nMd ryu fa
our delivery timelines to our customers. Any such de
oper atiionmasncainad fcondi ti on.

lf we are unable to establish and maintain an effecti

and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measuressarate with the size and
complexity of operations. We make an evaluation of the adequacy and effectiveness of internal systems on an
ongoing basis so that our operations adhere to our policies, compliance requirements anduidefimgs\We
periodicallytestandupdateour internalprocesseandsystemsandtherehavebeen no past material instances of
failure to maintain effective internal controls and compliance system. However, we are exposed to operational
risks arising from the potentialadequacy or failure of internal processesystemsandouractionsmaynotbe
sufficientto ensureeffective internal checksandbalances in all circumstances. We take reasonable steps to
maintain appropriate procedures for compliance and discl@sutéo maintain effective internal controls over

our financial reporting so that we produce reliable financial reports and prevent financial fraud. As risks evolve
and develop, internal controls must be reviewed on an ongoing basis. Maintaining sueth dotetnols requires

human diligence and compliance and is therefore subject to lapses in judgment and failures that result from human
error.

Further, our operations are subject to-aotiruption laws and regulations. These laws generally prohibitdis
our employeesand intermediariesfrom bribing, being bribed or making other prohibited payments to
governmenbfficials or otherpersondo obtainor retainbusinesor gain someotherbusinessaidvantage. We
participatein collaborationsandrelationshipswith third partieswhoseactionscould potentially subject usto
liability underthesdawsor otherlocal anti-corruptionlaws. While our codeof conductrequiresour employees

to complywith all applicabldaws,and wecontinueto enhanceurpoliciesand procedures an effort to ensure
compliance with applicable artdrruption laws and regulations, these measures mayexsdnthebreachof
suchanticorruptionlaws,astherearerisksof suchbreachet emergingmarkets, such as India. If we aret in
compliance with applicable arntbrruption laws, we may be subject to crimiretd civil penalties,
disgorgemenand other sanctionsand remediameasuresand legal expenses, which could have an adverse
impact on our business, results aferations and financial condition. Likewise, any investigation of any
potential violations of anttorruption laws by the relevant authorities could also have an adverse impact on our
business and reputation. Further, we have not experienced any instatasts3 year related to the anti
corruption laws and regulations.

Empl oyee misconduct, errors or fraud could expose us

our business prospects, results of operations and fin

Employee misconduct, errors or frauds could expose us to business risks or losses, including regulatory
sanctions, penalties and serious harm to our reputation. Such employee misconduct includes breach in security
requirements, misappropriation of funds, hidingauthorized activities, failure to observe our stringent
operationaktandardaindprocessesandimproperuseof confidentialinformation.It is notalways possible to

detect or deter such misconduct, and the precautions we take to prevent and detect such misconduct may not be
effective. In addition, losses caused on account of employee misconduct or misappropriation of petty cash
expenses and advanaeay not be recoverable, which we may result in woifeof such amounts and thereby
adversely affecting our results of operations. Our employees mag@isait errorsthat could subjectus to

claims and proceedingdor allegednegligence,as well asregulatory actions imvhich case, our reputation,
bushess prospects, results of operations and financial condiigd be adverselyaffected.Further,we have
notexperienceényinstancesn last3 yearrelated to the employee misconduct, errorgaud.
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As on the date of this Prospectus, our applications for our logo as a trademark are under process. And the current
status of our trademakp pl i cat i on Fosr niad p g d seeswhichhdeulddielay & prvend the

successful registration of ourdo.

Further,

we
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Our funding requirememMtes PndbEFedeepdhboyphesnute @afr et hbased or
estimates and haveapptabeed bywdependbdamkl|l gr financi al
Our funding requirement Praorcdek etdlse ode g lhey rreg rets ho fl stshuee M
estimates and our dbher dnutndbusignesemghas and i ntendec
appraised by bank drn fviirean ooifa lt hien sctointpuett ui s in nvees sa,n dw ed ynmaz
have to revise ourreageuxipreenngdeinttusr easanad rfeusndl t of variati
changes in estimates and other external factors,
may entalingescbkbegidesing or cancelling the planned exp
decreasing the expenditure for a particularrpurpase f
addition, schedul e odf hiempelienmeanrtea thi@osne darso |dretsacerxi goeemé @t i
subject to change due to various factors some whi c
Further, the deployment of the issue proceélsof stleati
SEBI | CDR Regul ations related to Monitoring agency i
size is |less shen Rs. 10,000 Lakh
Any failure to protect or enforce our rightsouro
business and competitive position.

alfs oowrp pdiire d( €)o rT rradye mat rr kas Ai cotuan bk 9 9 9 h\

1 231029 Regi st|Stai-salesk 6 o s "‘ “
Trade |and Pipes bPp & \V\VER
Regi st|Stai-satlesk For ma
2.
659041Trade Tubes ofstse 6 Check PSSR
. . Accep
Regi st|Stai-atesk &
X P
3. 6591686 +  Mer [Tubes ofstse ° & IPSNEE
A d \Y er GROUP OF COMPANIES
Regi st/|Stai-atesk For ma \‘
4. 659167Trade Tubes o fs tse 6 Check l,!;ﬁ-zhl_“
Regi st|Stai-atesk For ma
1 . :
5. 659 66Trade Tubest aifntl 6 Check %@fgﬁf.
Regi st|Stai-stestk For ma \ )
6. 659166 1 Jde |Tubes ofstsed ° |Cherkd NPSNIER
STAINLESS STEEL TUBE & PIPE
Hencedo weot enjoy the statutory protection accorded t
registration, we may remain -ofufl ney abthier d opamtfireé 1 game
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enforce any rightsbagabhesttbohdmtewe may nmowtut horized
steps to enforce or protect our trademarks. We may al
reputation and business and could require us to incur
Fut her, if we do not mai ntain our brand identity, w h
competitors, we may not be able to maintain our compe
could |l ose our tdsnemgetsyveWwhi ahfwott our financi al pe
our ability to protect, enforce or wutilize our brand
we cannot assure you thaaf foauat ébd ainrd twhd [ f intour e eb ya davcet
control, including customer complaints or adverse pu
identity, i f not i mmedi ately and sufficisiniégs ramed
competitive position.

Finally, while we take care to ensure that we comply
determine with certainty whepgdaretry wientaelel eaf uinboygp mgp am
force us to alter our offerings. We may al so be susce
other related cl ai ms. I f similar c¢claims are raised ir
man ag énteanetnt i on and resources, subject us to signific
expensive royalty or licensing agreements. Any of the
competitive position.

OQur Pr omoPtreornsoteends Group will continue to exercise co
have consi deg adbbMer itnHd uemt come of matters.

Our Promoters and Promoters Group wil/ continue to o
73 .9%2 0o f t he-istsdPteia d Calppi stta | . As a result, our Promoters
significant influence ovéarppalolvanmat tCurrs Prreogrwitreirnsg wsihdr
influence anynshar elpplrdesral aateigui ring a majority vote
applicable I aw to abstain from voting. This control (
Company, i mpede a merger, croenssso | d amkii oant, i d m kierowelrv iomrg
di scourage a potenti al acquirer from obtaining contr
Company. The interests of our Promoters cooludedr sc,onand
the Promoters could make decisions that materially an
addition, for so long as the Promoter Group continues
i nfl uencrei atlh ep onaitcei es of the Company in a manner tha
sharehol der s.

The Promoters Group may have interests that are aver
positions wi tshh awhei hcohl doeurrs odtoh enrot agr ee.

We benefit from vameuaf @it Wwiodugrdplt @ rwi tamd our business a
may decline if we cannot benefit from this relationsh
We benefit in many walyssdmemofouounmeil adi ovindgdhalp ®i o mot e
Mr . Deepak Kumar, Mr . Gaurav Gupta and Mr. Vi shal G
knowl edge ofsttelRré Pt dies! eand Tubes ivrbdeuesnt raye d ocOwira hP rtolmo:
sector for aggr eyabteiemg povierrardi ldye craedsepso,nshiabl e for t he o
andvdha@aen instrumental in our strageging pradwomichgoni &cb
growth and future success are influenced, in part, by
that we wil/l b e kaeb lad vtamt @agret iofu & hteo btenef its from thi
our relationship with our promoters for any reason,
financial condition and resul.ts of operations may be
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Our insurance coverage may not be sufficient or may
which may adversely affect our business, results of o
Our Company believes thattetandnsomance enbvevi afpe i ingd
principal types of coverage include standard perils
coverage which we maintain is in keeping wddvveri ntdluet r
nor mal ri sks associated with the operation of our bu
insurance policies maintained by us will be honoured
i nsurancd touesdw€osmmihy shdfered any |l osses due to ab
thempampohasuflfes £a@s ainty | ast 3 years so accordingly n
I n addition, our i nsur atnicree .c oWee raapgpel ye xfpoirr etsh ef rroenm etw ame
in the nor mal course of our business, but we cannot
manner, at acceptable cost or at aldesgdlfoult haes «itteindgn t
more | arge claims against us for events for which we
i nsurance, or which is nwrnt icroviemrandc & ycadwesrua@e cer, wher
arejected, the |l oss would have to be borne by us and

fl ows could be adversely affected. For ftuor tthheer cdheat pati €
ti thOed Buidinmseisdsam c @adgte

There i s no guarantee that our Equity Shares wil/ be
or at all

There is no guarantee that our Equity Shares wil/ be
at addcorldnance with Indian | aw, permission for |listin
unt il after certain actions have been completed in r
pursuant to thisthscwrrentih Regwlrataners wand circul ar s
required to be |Iisted on the NSE within such time as
prescribed timeline in this rtegahd.t Hadvengriji nweurcatgkng
commence in a timely manner or at all. Any failure or
restrict your ability to dispose of your Equity Share
Iln the event there ionn afy thel dyssiur,t hdecemploaiiid be
schedule of i mplementation of this |Issue which would

Ourbusinesss capital intensivdusinessthefundsthatwe will receivewould beutilized for the Objects of the

| ssue as has been Shjeatsodtielssie b d@i M i@GTihempoposedsadpeelude 0

of implementationof the objectsof the Issueis basedon our ma n a g e ragimate8 & the schedule of
implementation is delayed for any other reason whatsoever, including any delay in the completion of the Issue,
we may have to revise our business, development and working capital plans resulting in unprecedented financial
mismatch and thimay adversely affect our revenues and resultgpefations.

In case of any delay, our Company will follow the applicable laws to reschedule any of the objects or
implementations of any of the objects.

The requirements of Isdirmgmaresettedesompany may

We have no experience as a |isted company and have n
by sharehol ders, regulators and the public that is as
wi || inncfurc amnitg | egal , accounting, corporate governanec
unlisted company. We will be subject to the SEBI (LODI
reports periodicaléyswanth Ffiespecitat ocondi bushn | f we
to satisfy our reporting obligations and/or we may n
changes in our results of operations as timely as otHh
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As a | isted company, we wi || need to maintain and in
procedures and internal contr ol over financi al repo
overview wil/ be r eegmuesrtead .t eMst i @ nr emaw!l th,e mamweg ted fro
which could adversely affect our business, prospects
may need to hire additional |l egalevantd exgpeunthnong ahd

accounting knowledge and we cannot assure you that we

Pursuant to |isting of the -Egpiityesharesil wanmaymbasas
Surlvleance MAEWBEaMNes Graded survEe@I9MlancehdMMeadtsoack sExchang
order to enhance market integrity and safeguard the i
On and post the I|isting of equity shares, we may be
Securities and Exchange Board of Il ndi a. These measut
integrity, and s afsetgourasr da ntdh et oi natleerrets ta nodf aidnwiese i nves
out necessary due diligence while dealing in such sec
Stock Exchange(s) under t he AsSSM adisntblays edde coind eadn boyb j SeECE
Exchanges(s) which include mar ket based dynamic parar
close to close price variation, mar ket capiitquézatio
PAB and price to equity ratio. A scrip is typically
ri se that is not commensurate with the financi al hea:
factors |likel earniingsed &d9o9&t yaand net worth to the eq
may also fluctuate after the offer due to several fac
our profitability andepeffoumacncmpetheopey fohamage i n
or any other political or econonmecntfiacteadr .f aTchteo rosc cnuaryr
parameters identified by SEBI andtirerese Shdek Eheh &rBdve
framewor k. I n the event of our -EgqpittyeSbBaregesi lalr®n cce
i mpl emented by SEBI and the Stock Exchange(s), we ma
rel ati onoft ooutrr abdgiunigty Shares such as | imiting trading

a week or a mont h) higher margin requirements of S el
reqguirement of settl enmentceonngrugpspse rb assiidse oorf ftrreaedz inngg
effect on the market price of our Equity Shares or ma

mar ket for and trading and | iqui dictoyndoift ioounrs Eogfuiour S
Il f there is any change in tax | aws or regulations, or
our financi al statements for the current and future
finahcposition, business and results of operations.

Having our business operations in multiple jurisdicti
The applicable categories of taxes @and utrax drieattd sonal swr
be amended from time to time. The final determination
|l aws and related regulations in each country nags well
the scope of future operations and results achieved e
i ncurred. Our business and financi al performance may
interpretati opsoomiul gxaitgstoinngf oewthaws, rules and regu
or the regulator enforcing them in any one of those ¢
To the extent that we ar eientwhtilcend atree caevratidiarb | tea X olrer
our profitability wild!l be affected if such benefits
prematurely or if we are subject to adewedi spube Wwhntht
we are unable to comply with the conditions required

these beneéies.t @l edBStezthaPodmtsTT é&i €B e d i owmi mbE2de r

details in relation to possible tax benefits avail abl
the I aw or the manner of its implementation affects c
results nesf dpaoraati a l condition and prospects may be
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Changes in the operating environment, including chan
l'iabilities for any given tax yearentTaxfesl| rmdida ott thetr
industry include income tax, goods and services tax a
time. The tax scheme in India is extensive and subj e
anyf the taxes levied by the Government of I ndia may :
We cannot assure you that the Government of I ndia may
require us to bbtensesppromat beeaBdvernment of | ndia &
onerous requirements and conditions on our operation
respect to the applicability,endmenpreotatoonclaandge mpo
regulation or policy in the countries in which we ope
of operations and financi al condition. Il n atdhde ti on,
requirements of any new regulations, which may also m
to these risks in all our overseas operations dependi
| aws and rpelguclaabtlieontso aups coul d also subject us to add
or interpretations may adversely affect our busi ness
changes in capital gati ntsr atnasxa cotri otnasx oorn scaalpei toafl snhaarrkees
OQur ability to pay dividends in the future wil!/l depe
wor king capital requirements and capthat wegpwehbltbee:s
pay dividends in the future.

We currently intend to invest our future earnings, i f
future dividend payment s, i f any, wii loln , d emerhd fu powvs , 0
capital requirements and capital expenditures. Hence
di vidends in the future.

Political, economic or other factors that barse ntkeesysond

and results of operations.

The I ndian economy and its capital mar kets are infl ue
and gli mbaaltillye vol atility in the securities emwaaikleitnsg i n
economic conditions in India and our results of opera
Further, the following external ri sks may have an adyv

any of tiledmzmat er

T increase in interest rates may adversely affect our
may constrain our ability to grow our business and

T downgrad®&® cfoviemeéiagn debt ratyiing by an independent

T political instability, resulting from a change i n g
affect economic conditions in India. I n recent yeal
reforms. Refordisacquieiltaitoonpoloi tiaes and trade barr
social wunrest in India over which we have no contr

T I ndia has experienced epidemics and natur al cal ami f

in recent years;

T contagious disead®dspandemas,thdeC@VIgQDl Yy pat hogenic

of influenza in birds and swil®e.pahdwoi €e roirng noyf stil
outbreaksl®df &L£WOVAMD or swmi harinobhttegzausrdasseshase cou
I ndian economy and economic activity in the region.
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Any sl owdown or perceived slowdown in the Indian econ

adversely affectoparabuseneseand fesmahtsabfcondition an
performance and the growth of our business depend on

the economies of the regional mar kets in which we ope
Fur tchoenrd,i ti ons outside |India, such as slowdowns in th
i mpact on the growth of the I ndian economy and govern
The I ndian economy anhndof isnagmdifalcamad ket ssfduenced by
and mar ket conditions. Any financial turmoil, especi a
mar ket countries, may have an i mpactndomni bhe dnfifan |
country,bréavieisoms st o any significant developments in
financi al and mar ket conditions in other countries.
particat hed yemaer gi ng mar kets, may cause increased vol
an adverse effect on our business, financi al conditio
Changing | aws, r wlgead, umegultatiinanse sand nlcluding advers
| aws, may adversely affect our business, results of
The regulatory and policy environment in which we op
including the instances mentioned bel ow, may adversel

to the extent that we are unable to suitably respond
policy. For exampl e:

T the GAARmebeef f ect Olv,e 2fOrlorm Alphrei It ax consequences of

applied to an arrangement could result in denial o
of any precedents on the ¢$sbpact,stheacepphioaatildnt
are made applicable to our Company, it may have an
T the Government of I ndia has i mplemented a comprehe
l evies by the Gewmerameamand Shtaodo a unified rate stru
(One hundred and first Amendment) Act, 2016 enabl e
introduce GST. Any future increaseftfioadi eammeyndanfe n¢ ¢ m
operating in India and may result in significant
particular tax risk materializing, the tax costs as
it cbecd &ahe profitability of such transactions.
Unf avourabl e changes in or interpretations of existi
including foreign investment and stamp duity UsawbBeigoge
deemed to be in contravention of such |l aws and may r ¢
increased costs and other burdens relating to compl:i
significant emamagemeéretr triemour ces, and any failure to
results of operations and prospects. Uncertainty 1in
amendment to, or change in, igocleucdimg byuw easgul at i an
body, of administrative or judicial precedent may be
i mpact the viability of our current btuhsei nfeustsuroer. restr
We may be affected by competition | aw in India and
Competition Act could in turn adversely affect our bu

The Competition A@Comp2add,; egu Ammersdgndga aini apprleav abl e

effect on competition in the relevant market in I ndia
have or are |likely to have an adverse effect on compe
of | @Cdat o prevent such practices. Under the Competit
understanding or action in concert, which causes or i
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is densd voidtaedi mposglits onnof substantial monetary |
competitors which directly or indirectly: (i) involve
production, supply, mar Kanexn,t toac ipmriowvdls i dev elf o smea nvti ,c eis
source of production or provision of services by way
or number of customers in the relletvanitihngnpirdkgetgr oaol(li
bidding is presumed to have an appreciable adverse e

abuse of a dominant posi@i,omR0Hy,anyheerGtodr mroits &.i edn aM:
commati on regul ation (merger control) pro@li,si20nisl.und
These provisions require acquisitions of shares, voti
cross the presaoreirbedh seeds egthremsd otldrsna o -appmanddtbyj |l ¥y
CCl . Additionally, on May 11, 2011, the CCI i ssued
Transaction of Business Relatingedo @bimbihnaeisesnslutReY
for implementation of the merger control regi me in |
al | agreements and transactions which may have an ap,
ten CCIl, -hasriexamiaal powers and can investigate any
occurring outside I ndia if such agreement, conduct
mpetition in Indita.ahRuwrtbatyraventtonscpmmvetdethbhy e
nsent or connivance or is attributable to any negl
cer of such company, that peayvyome spmahi sthedgulittiys
the Competition Act and the CClI shall affect the

>0 OO0
o "0 o
E—h

he event that we enter into any agreements or tré
ompetreiemannh mheket in India, the provisions of
i bition or substanti al penalties | evied under t he
iated by CCI for aff |l egedCompénittiioon oActprmomay smanaei
financi al condition, cash flows and results of op
ubject to the provisions of the Competi 6f obhhAcpr
Competition Act on such agreements. We cannot as:¢
re acquisitions on satisfactory ter ms, oorat all
pretation of any provision of the Competition Ac
rity (or any other claim by any other party wunde
atedndguerteprecreeguuiti on under the Competition Act,
ation may al so be materially and adversely aff
edi ngs, nor have we fapédiaeadenatiithe tihe Ceolmpteit o
ments entered into by us.

QT TQ o T~ o O —TT O —
Q@ - ® O 5 € D C S 35S
D O cCc ® D C (%] - oo

e occurrence -noafd en adtiusraaslt eorrs ntcaonul d adversely affect

Th

and financi al condition. Host itlheri essgt st eafr oviicltermdd a
affect the financial markets and our business.

The occurrence of natur al di sasters, including cycl ol
expl osions, paade mdics asntdeamsa,o fi ncelruwdoirnigsmcand military
affect our results of operations, cash flows or final
war may adversely affect the I ndian BerCUNiEBraatmanik
especially between India and its neighbouring countr.i
which could adversely affect the price of the Equit
ditssrbances in recent years and it is possible that f
political events in India could have an adverse eff et
perception thatndinaestcompani es involves a higher degr
on our business and the market price of the Equity Sh
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ax authorities. As provided in the foreign e
that the price at whichnthecBqgqdangeSwatbasiat
pricing methodol ogyfbengbhk kabustiandof &h
|l e) price per share may not be permitiled. Fur
i ssued by the DPI I T andde btth el nFsotrreu ngenn tEsx)c hAanmegnec
ch came into effect from April 22, 2020, an
nts by entsihtaireess oaf |aa ncdo ubnotrrdye rwhwiicthh | ndi a or
nt into India is situated in or is a citizen
rout e, as prescribed IinetsheTOGens<eoliindatse acnel DI
so apply to subscribers of offshore derivatiywv
RBI or any other governmental agemcyledanllse
ef er fiRe stthrd cch eopntse ro nt iFtolreed g 9b O©wn ®mis MBgépgleo f | nd

ant di fferences exi st (HetdwesSnd | tdh eamnn &Accowm
e Geneuamh lays atclceept ed accounting g@aSn GAPpPes of
I nternational Fi(i&R§ivhl c Remayt ibreg mAttemnrd arl d sf
nts of our financi al condition.

nci al isn atlkimenRPrsos medtudedhave been prepared i
d to quantify the impact of US GAAP or | FRS
de a reconciliati onUS fGAAUP ofri nlaFnReS.a U Ss t GAt AePm ean
ficant respects from Ind AS. Accordingly, the
as per the SEBI | CDR Regul ations kahclobandeéd i
depedtddmretvedn otfhd armedderr ity with I ndian acco
l'iar with I ndian accounting practices on the

accordingly

s of shareholders under Indian | aws may differ t

at

egal principles refatdtadi aoycdupoeatan@grbcabut

may di fwloaid df ama@mltyhd £e at t@atmpany ioni ghbs hiencij udi

ion to class actions, wundéri dmtdd annd erw tmaeg Ine

ies or jurisdictions.

Rel ated to the | ssue

ssue Price of the Equity Shares may not be indi«

ssue Price of the Equity Shares shal/l be det er mi

Bui

Il dingiRrocbtasl Dlki baped on ntumme r ohspBfassd tstoir tsl, e
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for | sSwegiPomicrplplggped may not be indicative of the marl
the | ssue. The mar ket price of the Equity Shares <cou
may decline below the | ssue nRreisde.r Weh adadnnboet aabslseurteo
Shares at or above the | ssue Price.
The Equity Shares have never been publicly traded, a
price and volume fluctuationsquiatnyd SMmaraecd imaey tmatdi dagv
Prior to the |Issue, there has been no public market f
Exchanges may not develop or be sustained aftketthe |
for the Equity Shares shall develop, or iif developed,
Price of the Equity Shares is proposed to be deter mi
numer ous f arcitboerdsc, h agpst ddEeastsci 5| d @ ro blegs uoami PpldlgdeeThi s pri ce
may not necessarily be indicative of the market price
of the Equity Shares ornoatt baenyahlienet a hreegssalflt eyourYyobqu
|l ssue Price and may as a result |l ose all or part of vy
Our Equity Shares are expected to trade on NSE after
in our @&rqeaus tsyhalhl develop after the | ssue, or if such
may not be able to sell our Equity Shares at the quot
There has been sihgnilfnidéd amt s¢ @lc&t imairtkyetisn itn t he r ecen
Equity Shares after this |Issue may be subject to si gl
various internal or extermaserdessri badl iudi hlgi SuPr osp
of our Equity Shares may be influenced by many factor
T Our financi al condition, results of operations and
T The history andspmnespects for our b
1T An assessment of our management, our past and pres
of our future revenues and cost structures;
T The valuation of publicly traded compamises that ar e
T Quarterly variations in our results of operations;
T Results of operations that vary from the expectatic
T Results of operations that vary from those of our ¢
T Changes in expectfaitnamasi als per foourrmafnucteur ei ncl udi ng |
analysts and investors;
T A change i n éreescecamncehn daant a | oynsst; s
T Announcements by wus or our competitors of signific.
capcomimi t ment s;
T Announcements of significant c¢claims or proceedings
T New | aws and government regulations that directly ¢
T Additions or departures of Key Management Personnel
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f Fluttoas in stock mar ket prices and vol ume;

T General economic conditions.

The Indian stock markets have, from time to time, exp
affected mar ket prices for thwel tseciumvdastecsr sofi nl nadranE
experience a decrease in the value of our Equity Sha
decrease in the market price of our Equity. Shares colud
Fluctuation in the exchange rate between the Indian R
on the value of our Equity Shares, independent of our
On |l isting, our Equity Shar es cskh aHxl c hbaen ggeu.o tAendy idni vlinddei
of our Equity Shares shall al so be paid in Indian Ru
currency for repatriation, i f required. Any adverse |
takes to undertake such conversion may reduce the ne
adverse movement in currency exchange rates during a
of Equity Shaer,eshecfaours ee xoafmpa del ay in regulatory appt

Equity Shares may reduce the proceeds received by Equ
the Rupee and the U.S. dohtHamahasohtunteatedflocteat

future, which may have an adverse effect on the retur
The Equity Shares subscribed in this | ssanueé amaytook
Exchange.

The Equity Shares shall be Iisted on the Stock Excha
permi ssion for |isting of the Equity Shares shall not
andlatted and all relevant documents are submitted t
compl eted prior to the commencement of | isth ook aenrdt rty
odenmatcounts wirny pgeret ideippasntto in I ndia, expected to
the date on which the Basis of All otment is finali s

Al l ot ment of Equity Shares inrthetbssthedapapli Baoodoueadi
the depository particiTpvawWotr kd ongl dDatyask e rapnp rtchxei nBaitde/l lys s

trading in Equity Shares upon receipt of I|istitwyg and
Shares is expect gdrWoer kiomgnehayes Wirtcom nBi d/ | ssue Cl osi
in obtaining the approval or otherwise commence tradi
of your Equit ybeShnaor eass.s uTrhaenrcee cyaonu t hat t he GEqdié mygt Sha
accounts or that trading in the Equity Shares shall

We could also be requireaten ipfaythetalrlect mant tihe maetpl
di spatched or demat credits are not made to investors
There is no assurance that our Equity Shares shalll r e

Al t hougbrieéntlsy intended that the Equity Shares shal
guarantee of the continued |isting of the Equity Shar
l'isting requirementcsorndi ndley St9hk&r €kaealhadaemge.shal |l not

through trading on the Stock Exchange i f the Equity &
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57Any future issuance of Equity Sh-irnese,d osre ccuornivteiretsi bblye u
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ur shareholding and the sale of Equity Shares by th
uity Shares.

may be required to finance our growtbffehebhgser AN
ture issuance of the Equity Shares, convertible s
cluding through exercise of employee stock options
ur sharewhom| omgamnyw. Any future equity issuances by
heme) or disposal of our Equity Shares by the Promo
ange in our sharehol dimigmsmrpwhluire dhmarcemmpll di wg trmo nt
mpanies in India or any public perception regardin
ice of the Equity Shares, which may leoadatecioigherp
rough offering of our equity shares or incurring ad

cept astthieschapCadpriithaltoltsatdy iurcrn iun7® otnh epraegecan be no as
shall not issue f werxtitsdari nBq wihtay eShhod rdeesr so ri ntch autd i onugr ©
urther Equity Shares after the compn egrnowni oiforndeu
SEBI | CDR Regul ations) or pl eédugee ors seuracnwcnebse rc otuh edi
value ®f i sheasémehtdei n the Equity Shares and adve
es. Such securities may also be issued at prices
urities to finance our future growth or fund our b
h i ssuances or sales might occur could also affect

vestors may be siudijregctouto dfnddami ttalx eggaiamrs on t he s

der current Indian tax | aws, unless specifically e:
an I ndian company are generall xesaxabiaecih clapdit a .l
ns eRkLOOJdOO arising from salellof 2648itwhshareosnbd

t the unrealised capital gains earned up to Jar

tions. Accordingly, y otue rmm yc i tsaulb j ggacitn st ot apxa yime
yment of a sec(U®Tdta,re st e asnaslaectdfonanyxEqui ty Shares

hall be Iteevdi ebdy ocamn amdd icaonl Isescock exchange on whic
rther, any gain realised on the sale of I|isted equi
short term capital gai nst Heaxsalne lofdi tahe CR@uittay Ylad
om taxation in India in cases where the exemption
dia and the country of which the sellleardiiasbirleisti y etnc

i
i mpose tax on capital gains. As a result, residents |
i

eir own jurisdiction on a gain upon the sale of the

e F
a
a
c

nance Act, 2019enbadot!l arspieedfthapromi shenabs
| be |Iiable to pay stamp duty in case of sale of
to pay stamp duty in caserogf (tTrhaen sftearmpf a@rutoords
ties other than debentures, owWedidelriyvbrapgilsasgiss
03% of the consideration amount. TOeG®BX0.prTohvd si c
ment of India had announced the wunion budget fo
from the President of I ndia oMl Ma2@21.28The&r0e 1i
nty on hthdiinmamazet Acthat 2021 may have on our busi
e in.

\'
S
r

e

- ~+* ® ® O T —

O S5 -
- — ~ 5 O - o

53| Page



GROUP OF COMPANIES

59 Qualified I nstituyltnisotniatlutBiuoynearls Bainddd eNfOShn ar e not per mit

(in tgqumaatoty of EqBiid yAnscdhuwanrte)s etr arhye st age after sut
I ndi vi dual Bidders are not permitted to withdraw thei

Pursuant to the SEBI | GDRs tRietgwtliaan aln sBi ddeBr&si abnrdemidraemgtu i
on the submission of the Bid and not permitted to wi
Shares or the Bid Amount) at any stage after submitt.i

at any ttime Budihgsue Period and until the Bid/ | s s
Company is required to complete all necessary formali
Shares on all the Stockré&xchrmneager wh@sed stue hb & qluii $tye &h
Thrwoer ki ng Days from the Bid/ |1ssue Closing Date or s
af fecti ngbdtete sBiodddros i nvest in the Eguinyi Shareat i a1
nati onal monetary policy, financial, political or ec
fl ows or financi al condition may arise between the d.
may compeeAkl ot ment of the Equity Shares evenbif suc
ability to sell the Equity Shares Allotted pursuant |
decline on listingln3hierefiooeral QBBddand &lball not be
following adverse developments in international or n
conditions, our business, reshié¢tt weeord tolperdat esisof cash
Bids and All ot ment .
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SECTI ON NTWRODUCTI ON

THE

I SSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through Public Issué)®

20,20,000 Equity Shares aggregating to Rs82800
Lakhs.

Out of which:

Issue Reserved for the Market Maker

1,01,000 Equity Shares aggregating to 1R%.40
Lakhs.

Employee Reservation Portiof?)

20,000 Equity Shares aggregating to R28.00
Lakhs.

Net Issue to the Public

18,99,000¢ Equity Shares aggregating to R658.60
Lakhs.

Out of which

A. QIB Portiort® ©

9,49,000¢ Equity Shares aggregating to Rs328.60
Lakhg.

Of which

i. Anchor Investor Portion

5,69,000 Equity Shares aggregatirtg Rs.796.60
Lakhg.

ii. Net QIB Portion (assuming Anchor Invest

Portion is fully subscribed)

3,80,000 Equity Shares aggregating to Rs3200
Lakhg.

Of which

Available for allocation to Mutual Fund
only (5% of the Net QIB Portion)

a.

19,006 Equity Shares aggregating to R26.60
Lakhg.

Balance of QIB Portion for all QIB
including Mutual Funds

3,61,000 Equity Shares aggregatirtg Rs.505.40
Lakhg.

B. NonInstitutional Portion

2,85,000 Equity Shares aggregating to R399.00
Lakhg.

C. Retail Portion

6,65,000 Equity Shares aggregating to R&31.00
Lakhg.

Pre and Posti Issue Equity Shares

Equity Shares outstanding prior to the Issue

55,18,314 Equity Shares of face value of Rs.10 e

Equity Shares outstanding after the Issue

75,38,314 Equity Shares of face value Rs.10 eact

Use of Net Proceeds by our Company

Pleaseaefer tothe chaptertitled Obj ect s ¢
beginningon page96.

*Subject to finalisation of basis of allotment.

Not es:

1) The I ssue is beChmgptmardel X noft ertimes DEBI (I CDR) Regul
time to ti me. This | ssue is being made by our Comp
Regul ations read with Rule 19(2) (b)iiisgsupdi SCRR @&her
share capital of our Company are being offered to t

2) The I ssue has been authorized by the Board of Dir e
August 30, 2024 and by twvhadeSpbacehotl desoblitoon @Gaspaea
62(1)(c) of the Companies Act, 2013 at the Extra Or

3)In the evewnlbsorfi ptnider in the Employee Reseédr vbaest i on |
available for allocation and All ot ment, proportiona
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4)

5)

6)

7)

Rs. 2.00 Lakhs, subject to the maxi mum value of Al
Rs. 5.00 Lakhs. T,hei funasmy,scirn btehde pompliooynee Reser vat |
Rs . 5.00 Lakhs), shall be added to the Net | ssue.

Reservation Portion can also Bid anddrashmuNetpl esB
Empl oyee Reservation Porti e ushppldHigdniotty eShcaereed c5a% iotf e
det pail lease ref er iilos sfuhae uabtteagp eénenri NI Ine p ag e

I n the ewarbtscaodlpdoiteme,nt shall be made on a proport
received at or above the Issue Price. Allocation toc
be made on a proportionat e baabsoivse stuhbej e csts uteo Pwrailcied L
each Retail IssthiaVvil dnmalt brvesetser than the mini mum Bi
Equity Shares in the Retail Portion, the re@emaining

proportionate basis.

The SEBI | CDR Regul aste counrsi tpieersmitto tthhee ipsushulei coft hr oug
which states that, not |l ess than 15 % of the Net |I|s
t No-hnstitutional Bidders and not |l ess than 35% of
proportionate basis to Retail Il ndi vidual Bi dder s ar
a proportionate bakid Bod®I Bsingub¢eeitved at or aboc
we have allocated the Net | ssue i.e., not more than
Net |l ssue shall be avail abl e forotallleoscsattihoann t105 %R ed
| ssue shalll be ava-i hableufoonall bcdtdteons.to non

Subject to valid Bids being rseuchesicvreidptaitonor iafb oavney,t |
except in the QI B Porbtei omegt wwoiutthd DHpeioldl Gowedt her (

combination of categories of Bidders at the discr .
Running Lead Manager and the Designated Stock Exche

OQur Companytaitn omomsiutu h the Book Running Lead Manage
Portion to Anchor I nvestors on a discretionary basi
third of the Anchor I nvestor RorFtuinadms,6 s saulblj ebcet rteos evre
received from domestic Mutual Funds at or above tF
undersubscription in the Anchor I nvestor Portion,

Porti ooer , Fo%t of t he Net QI B Portion shall be avail
Mut ual Funds only, and the remainder of the QIB Por
basis to all QI B Biddeysi foltiheirng hMut Walc hBundsyvesul
received at or above the | ssue Price. However, i foot

of the Net QI B Portion, the balance Equiitgn Swvialrles
be added to the Net QI B Portion and allocated pro
l nvestor s) in proportion to their Bil dsueF®r o€tadtuhe
beginni niI22n page

For details, includinml eraedfanhdest of hoar il reesjseect tBid alfiie slosfu eBi d s |,
Proceoedegemmi mh®n3l2,2 respectively. For ddteaisles roeff etrh e c
chapt efif etanfs | tehibeb elgs some mp3Fdgpe
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SUMMARY OF

Restated

Particulars

1) EQUITY AND LIABILITIES

Statement

Annexure

of

For the period
ended

September 30,
2024

Asset s

FI NANCI AL

and

As at
March 31,

2024

PSSR

GROUP OF COMPANIES

STATEMENTS

Liabil

As at
March 31,
2023

ities
(Rs. i
As at

March 31,
2022

1. SHAREHOLDERS FUND

(a) Share Capital 7 551.83 61.31 61.31 61.31
(b) Reserve &Surplus 8 2,890.95 2,998.63 2,368.70 2,003.64
Total Shareholders funds 3,442.78 3,059.94 2,430.01 2,064.95
2.NON-CURRENT LIABILITIES

(a) Borrowings 9 32.17 39.89 165.87 369.22
(b) Deferred Tax Liabilities 10 - - - -

(c) Long Term Provisions 10A 39.94 35.50 25.38 18.24
Total Non-Current 72.11 75.39 191.26 387.46
liabilities

3. CURRENT LIABILITIES

(a) Borrowings 11 1,692.89 1,740.55 1,636.07 1,339.63
(b) Trade Payables 12 43.99 5.08 2,703.32 509.27
(c) Other Current Liabilities 13 148.91 107.33 321.51 165.44
(d) Short Term Provisions 14 135.73 218.81 129.47 126.96
Total Current Liabilities 2,021.52 2,071.78 4,790.36 2,141.31
Total Equity and 5536.40 5207.10|  7,411.63|  4,593.72
Liabilities

Il. ASSETS

1. NON-CURRENT ASSETS

(2) Property, Plant & 15 439.22 403.87 431.27 444.86
Equipment

(b) Capital Work in progress 16 - - - -

(c) Long term loanand

advances ) ) ) ’

(d) Deferred Tax Assets 10 43.11 40.66 34.47 29.69
(e) Other non current assets 17 44.87 43.73 36.28 7.14
Total Non current assets 527.20 488.26 502.02 481.69
2. CURRENT ASSETS

(a) Investments 18 1.19 1.17 1.09 1.04
(b) TradeReceivables 19 1,748.17 1,507.08 1,398.90 1,420.89
(c) Inventories 20 2,297.34 2,153.19 4,429.92 1,980.20
(d) Cash and Cash 21 7.84 5.07 3.33 413
Equivalents

(e) Loans & Advances 22 333.33 437.55 33.79 85.89
(f) Other Current Assets 23 621.31 614.78 1,042.58 619.89
Total Current Assets 5,009.18 4,718.84 6,909.61 4,112.04
Total Assets 5,536.40 5,207.10 7,411.63 4,593.72

Note: The above statement should be read with the Restated Summary Statement of Significant Aq
Policies in Annexure 4Restated Summary Statement of Notes to Restated Summary Statementg
Company in Annexure 5 and the Restated Statement of Reconciliation of Restated Profit/ (Loss) t
(Loss) as per audited Financial Statements in Annexure 6.
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GROUP OF COMPANIES

Rest at ed oSft

akR reonfeintt

and

Loss

E)?;r i to FY FY
Particulars Annexure endec Ended Ended Ended
Eieey March March March 31,
30, 2024 31,2024 31, 2023 2022
1) Incomes
(a) Revenue From Operations 24 13,911.15 29,774.93| 22,542.65 17,971.82
(b) Other Income 25 0.44 1.46 1.63 17.57
II) Total Incomes 13,911.59 29,776.39| 22,544.28 17,989.39
IIl) Expenses
(@) Cost of Material Consume 26 9,403.39 18,479.65| 19,386.54 16,123.95
(b) Purchase Stock in Trade 27 3,492.05 8,768.60| 2,236.73 531.37
(c) Changes in inventories ( 28
finished goods (395.95) 472.78| (636.44) (139.33)
(d) Employee benefits expeng 29 81.94 136.19 104.97 137.60
(e) Finance Cost 30 77.60 152.17 127.85 121.91
(HDepreciation and amortizatio 31 41.08 8241 80.32 94.02
expense
(g) Other expenses 32 694.49 837.61 756.13 647.50
IV) Total Expenses 13,394.60 28,929.41| 22,056.09 17,517.02
V) Profit Before Taxes (lI-1V) 516.99 846.98 488.19 472.37
VI) Tax Expenses
(@) Current taxes 132.83 216.89 127.78 125.69
(b) Deferred tax expense
(crediit) (2.45) (6.20) (4.78) (10.40)
(c) Tax adjustment of earlig
years i i i i
VII) Total Taxes 130.38 210.69 123.00 115.29
VIII) Profit after Taxes 386.62 636.29 365.19 357.08
IX) Earnings per Equity Share of Rupees 10.00 each
(a) Basic (in rupees) 7.01 11.53 6.62 6.47
(a) Diluted (in rupees) 7.01 11.53 6.62 6.47
Note: The above statement should be read with the Restated Summary Statement of Significant Ad
Policies in Annexure 4. Restat&@ummary Statement of Notes to Restated Summary Statements
Company in Annexure 5 and the Restated Statement of Reconciliation of Restated Profit/ (Loss) t
(Loss) as per audited Financial Statements in Annexur&ié.is the Restated SumméeByatement of Profity
and Losseggeferred to in our report of even date.
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Restated Statem

Particulars

ent of

For the
e n d gegdtember
30, 2024

Cash

FY
Ended
March

31,2024

FI ows

FY
Ended
March

31, 2023

GROUP OF COMPANIES

(Rs. i1

Ended
March
31, 2022

A) CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 516.99 846.98 488.19 472.37
Adjustments for :
Loss/ (Proflt)_ on sale qgfroperty, ) ) (15.57)
plant and equipment
Depreciation and Amortization 41.08 82.41 80.32 94.02
Expense
Interest income (0.40) (0.95) (1.63) (2.00)
Finance Costs 77.60 152.17 127.85 121.91
Operating profit before 635.27|  1,080.61 694.72 670.72
working capital changes
Adjustments for (increase)/decrease in Operating Assets:
(Increase) / Decrease in Tra (241.09)|  (108.18) 21.99 (391.96)
Receivables
(Increase) /- Decrease (144.15)|  2,276.73|  (2,449.72) 452.64
Inventories
(Increase) / Decrease in Oth
Current Assets 97.02 24.04 (370.60) (58.28)
Adjustments for increase/(decrease) in Operating Liabilities
Increase / (Decrease) in Tra 38.91| (2,698.24) 2,194.06 (532.79)
Payables
Increase / (Decrease) in Oth
Current Liabilities (46.27) 30.02 284.28 5.93
Increase ./_ (Decrease) in Lor 4.44 1012 714 20.00
Term Provisions
Increase / (Decrease) in Shg i i i
Term Provisions
Cash generated from 344.12 615.08 381.87 166.26
operations
Income Tax Paid (127.78) (125.69) (124.57)
Net Cash Flow from Operating 344.12 487.30 256.18 41.70
Activities
B) CASH FLOW FROM INVESTING ACTIVITIES
Puthase of Propertylant and (76.43) (55.00) (66.73) (23.81)
Equipment
Proceeds from Sale of Properf
Plant and Equipment ) ) 120.00
Interest Income 0.40 0.95 1.63 2.00
Investment in FD (0.01) (0.07) (0.05) (1.04)
other inflow/outflow of cash (1.14) (7.45) (29.14) -
Net Cash used in investing (77.20) (61.58) (94.29) 97.15
activities
C) CASH FLOW FROM FINANCING ACTIVITIES

59| Page



A -

GROUP OF COMPANIES

Utlization towards Issued ¢ 490.52 i i i
Bonus Shares
Proceeds/(Repayment) of Lor
Term Borrowing (7.72) (125.98) (203.35) (76.75)
Proceeds/(Repayment) of Sh (47.66) 104.48 296.45 64.21
Term Borrowing
Finance Costs (77.60) (152.17) (127.85) (121.91)
other inflow/outflow of cash (621.69) (250.32) (127.92) (0.70)
Net cash generated from
Financing activities (264.16) (423.99) (162.67) (135.16)
Net Change in Cash and Casli
Equivalents (A+B+C) 2.77 1.73 (0.79) 3.69
CASH & CASH EQUIVALENT
Opening Balance 5.07 3.33 412 0.44
N h i h g

et Change in Cash & Ca 2.77 173 (0.79) 3.69
Equivalents
Closing Balance 7.84 5.07 3.33 4.13
Note: The above statement should be read with the Restated Summary State®igmifichnt Accounting
Policies in Annexure 4. Restated Summary Statement of Notes to Restated Summary Statemer
Company in Annexure 5 and the Restated Statement of Reconciliation of Restated Profit/ (Loss) t
(Loss) as per audited FinancBtatements in Annexure &his is the Restated Summary Statement of C
Flows,referred to in our report of even date.
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GENERAL | NFORMATI ON

Our Company was orid®gi$haRdjy 9 tneceoldess oRaaitpveadt vea $Ld umhi dteaidt e d ¢

the Companies Act, 1956 on November 09, 2004 pursua
U27109HR2004PTC035523 issued by the Registrar of Cort
Haryana. Thereafter, oura Qarbdarcy |Iwars tceadn weorntpeach yi ftr om
pursuant to a special resolution passed by the shareh
the name of our CBmPaRyj cBhegBtddPPSbo Rasj el S litadmdetde df r e s h
Certificate of Incorporation bearing no. U27109HR200 4

NCT of Del hi(Ra®&@pn Haugwasnta 06, 2024.

For further details on the champmlgeasa tdhafeenr eff@usrt lee edh g
Hi story aOndh&&epobnaahnedeMdtntnan@®m0.on page

OQur Company has 11 Shareholders as on the date of fil
chapte®@ut i Hil edot gi an®t Ber Oobegion@ait ehxOManteage

P S Raj Steels Limited P S Raj Steels Limited

V & P.O Talwandi Rukka, 51, BlockA, IDC,

Hisar125001, Haryana, India. Hisar125005, Haryana, India.
Contact Person:Mr. Gaurav Gupta Contact Person:Mr. Vinod Kumar
Tel. No.: +91-9812030652 Tel. No.: +91-9812700024

E-mail: account@psrajsteels.com E-mail: account@psrajsteels.com

Webswwwe: pssrgroup. com
RegistratiGhbNuanber :
Corporate 1 dentU27t@a9 HRAOIDNIAFD r :

FACTORMANUFACTURI NG FACI LI TY

P S RAJ STEELS LI MITED

V & P. O Tal wandi Rukka,

Hi sla2ar500 1, Har yana, I ndi a.
Contact MPéasmomav Gupt a

Tel . +888030652
E-maialcccount @psraj steels. com

Webswwe: pssrgroup. com

REGI STRABROWFANI ES

REGI STRAR OF COMPANI ES, NCT OF DELHI & HARYANA
4%l oor, I FCI Tower, 61,

Nehru Pl aceéll WN@ImdDeal hi

Tel . O M6 273053, 26235708

E-mairloic. del hi @mca. gov. i n

We b ssiwivw. mca. gov. in
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DESI GNATED STOCK EXCHANGE

NATI ONAL STOCK EXCHANGE OF | NDI'A LI MI TED (EMERGE PLAT
Exchange Plaza, Plot No. C/1, G Bl ock,
BandKkwrl a Complex, Bandra (E),

Mu mb4a0 0051, I ndi a.

BOARD OF DI RECTORS OF OUR COMPANY

Address Designation

H. No. 164, Sector 41, Hisar

1. | Deepak Kumar 48 00677030 125005, Haryana. Managing Director
H. No. 163, Sector 91, Hisar Whole-Time
2. | Gaurav Gupta 43 00593822 125005, Haryana. Director
House No. 112,'$Floor, Deepali .
3. | Nikita Gupta 38 10645088 Enclave, Pitampura, North We Norg:zgourtlve
Delhi, Delhi110034.
House No. 647, Near Zim Khar Independent
4. | Raj Kumar Dewan 73 02663208 | Club, P L A, Hisarl25001, _p
. Director
Haryana, India.
. . House No.88, Sectof3, Hisar Independent
5. | Dinesh Vinayak 48 10765895 125001, Haryana, India. Director
. House No. 15062, Urban Estate Independent
6. | Alok Kumar Jain 8 05282469 Il, Hisar-125001, Haryana, India. Director

For further details of our @ ure cMaonr &y e guematd sngyl. Benf era gteo

CHIEF FINANCIAL OFFICER COMPANY SECRETARY AND COMPLIANCE

OFFICER
MR. VINOD KUMAR MS. SUMAN
P S RAJ STEELS LIMITED P S RAJ STEELS LIMITED
V & P.O Talwandi Rukka, V & P.O Talwandi Rukka,
Hisar125001, Haryana, India. Hisar125001, Haryana, India.
Tel. No.: +91-9812700024 Tel. No.: +91-9992555491
E-mail: cfo@psrajsteels.com E-mail: cs@psrajsteels.com
Website: www.pssrgroup.com Website: www.pssrgroup.com

I NVESTOR GRI EVANCES

I nvestors may contact our Company Secretary and Comp|
and/ or the Book Running Le-ads Maniagsewe s el ataesscke rfo balneyn

no-neceipt of |l etters todd aBd wittmen3harces diin tofe arldsopect
refund orders, etc.

All grievances in relation to the application through
with a copy to the relevant hBediSBhatted m whaaer madimarny e
such as the full name of the sole ®@DP FIiDstClApphti chDt
number of Equity Shares applied for, date ofdrsewbsmi ssi
of the relevant Designated I ntermediary, where the A
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number in which the amount equivalent to the Bid Amou
l nvestor s. Furtmed osehd hBi dd@d&kmoswhaldigment SIlip from t
addition to the documents or information mentioned he
For alll |l ssue related queries and for redressal of <co
Managkebk.complaints, queries or comments received by S
Running Lead Manager, who shall respond to the same.
Al l grievances relating to the Anchor I nvéestbrdemail §
such as name of the sole or first Applicant, Bid cum
date of the Anchor I nvestor Application Form, address
Amount panidsomnswh the Anchor I nvestor Application F
BRLM where the Anchor I nvestor Application Form was s

gueries and for redressawr ioffe ctoonpt laé nBRL Mi nvestors ma

BOOK RUNNI NG LEAD MANAGER TO THE | SSUE

KHAMBATTA SECURITIES LI MITED
Del hi NCR Office: Registered Office:

806, Worl d Tr @&8de NDdwer #1 Ground Fl oor , 7/ 10,

Sect1®y Uttax0Pxtaidesihnd >t €&t Horniman4abbole

Contact MPer €dmandan Mi EContact MPer Sami | Shah

Tek9495398964048]5042,0 0286413315

Emaiclh'andan@khambattaseEma" pbo@khambattasecurit

Webs'wWw:khambattasecurwebswww: khambattasecur.i

SEBI Regi st NMooo®1ine1z>-B!l Regi st NMOOOOINS LA

REGI STRAR TO THE | SSUE

Bl GSHARE SERVI CES PRI VATE LI MI TED

Of fice2N#6 0986, Pinnacle Business Park,
MahakKalWves Road, next to Ahura Centre,
Andher. (E490093Mummmai a.

Contact MPéirsaynak Mor bal e

Tel02-22638200

E-maiilpo@bi gshareonline. com
Webswww: bi gshareonline. com
I nvest or EGmaiielmaestor @bi gshareonline. com

SEBI Regi st NRODIOOOONSS8S5
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LEGAL ADVI SOR TO THE | SSUER
LEGACY DRKRWI CES LLP

Legacy House, D 18, Kal kaj i,
New Delhd19, I ndia

Contact MPesrs&@mal i ni Munij al

Tek 92988198360

E-maislh:al i ni @ egacyl awoffices.com
Webswww: | egacyl awoffices.com
HDFC BANK LI MI TED

1st Fl oor , Akash Pl aza, Jindal Chowk,
Hi sla2ar500 1, Har yana, I ndi a.
Contact MPer Panveen Kumar
Tel+9-9896007200

E-maiplar veen. kumar 89 @hdf cbank. com

Webswiwwe: hdf cbank. com

BANKER TO THE | SSUE / REFUND BANK / SPONSOR BA

AXI' S BANK LI MI TED

Axis House;2,6tWadklaodm,t e€Cnational Centre,
Pandurang Budhkar iMa0gwaShworrd d ht rMu,mblaridi a
Contact MP¥irshal M. Lade

TebD22 24253672
E-maivli:shal .|l ade@axi sbank. com
Websiwwe: axi sbank. com

M/'S JAIN MI TTAL CHAUDHARY & ASSOCI ATES

Chartered Accountants

IFl oor, SCO 144, Red Square Market,
Hi slar5001, Haryana, I ndi a

Contact MP8amsjomev Jain
Tek992896311463

Firm RegisbDiadavdo6M No.

Me mber s hs @0 No1 :

Peer Review @elr7t0Oi4f5i cat e No. :
Validity of PieeaApReivli e3wd ,Ce2r0t2i 7f

E-maislanj eevacs@gmail . com
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SYNDI CATE MEMBER

NI KNNJ STOCK BROKERS LI MITED

A92, Ground Floor, Left Portion,
KamNagar -1 1D0e0l Oh7i, I ndi a.

Contact MPRAms@mam Suman

TeD147030019A9 ABY4H2292

Emaicbmpl i anceofficer @i kunjonline.com
Websiwwe. ni kunjonline.com

SEBI Registr dtNiZOMD ONBRABSI5:

STATEMENT OFSHE NALEIROCATI ON OF RESPONSI BILITIES

Khamb@ddwmr i ties Limited is the sole Book Running Leac
relati-ogditmatcioon and other activities in relation to
st at emerste a@fl |iorctadg b iolni toife g eispometi required.

DESI GNATED | NTERMEDI ARI ES:

SeCértified Syndiscl)ate Banks (SCSB

The list of banks that have been ooé¢sdiiesd pryo SiIEBédt on
of thétIpBl: // www. sebi .gov.in/sebiwebdmd hepdaDtt draer fArca i «
to ti me. For details on Designated Branches of SCSBc
menti oned SEBI i nk.

Syndicate SCSB Branches

I n relation to ASBA Applications etubmranedes oofh mbebs8
Specified Locations named bpyo stihtes roefs pAepcptlii vcea t 3 @SB sk otram

of t he Syndicat e i s availabl e on t he
(https:// www. sebi.gov.in/sebiweb/ anlbemnpOtahedAdtiomn.tdan
more information on such branchebscabbkl attbBpgcAppkdcéhabd
to thenealhd oned SEBI i nk.

Regi stered Brokers

The | ist of the Registered Brokers eligible to acce|]
tel ephone number and emai | addr ess, i s provi d:
(https:// www. sebi.gov.in/sebiweb/otrtlkepkOtherAgti as. di@”
to ti me.

Registrar and Share Transfer Agent

The | i stsedfi gtihbd eRTtAo accept ASBA Forms at the Designa
addess, tel ephonemanumbaeddrasd, eis provided on t |
(https:// www. sebi.gov.in/sebiweb/otrtlkRepkeOtherAgt i as. de@
to ti me.
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Collecting Depository Participants
The list of the CDPs eligible toadadoapt ASIRA wRtdhrnngss daet
name and contact detail s, i s provided on

(https:// www. sebi.gov.in/sebiweb/ otbd ufprodar etmédmd itomn .td o

CREDI T RATI NG

This being an issue of Equity shares, credit rating i

PO GRADI NG

Our Company has not obtained any | PO grading for this

DEBENTURE TRUSTEES

Since this is mppoantembenhtofedebsesnepuyre trustee in not

MONI TORI NG AGENCY

Sincéessiuime does not exceeds one hundred crore rupees,

for monitoring the wutilization nof26Rgtl)Prodc eedBd il nCDaRe c
Our Company has not appointlesswdAgwenoamrn,toasngemags&pcyi
Companies Act, 2013, the Audit Committee of our Compa
of Itstuee

FI' LI NG OF THE DRAFT RED HERRFREDNGHEFRROSNPE CPRS
PROSPECWUBH SEBI / ROC

The Draft Red HdWedr Red He o shpaadg thRedeansdp eoont NSSE Emer g e .

The Draft Red Masrfinmde dP rwist BRI RIB amyorobser vati on on
Document in terms of RegudlaatiAcoonps3.46f( 2 heoRe8EdBerirChR
submitteaNB®C SEBMmp!| ex ,-1 OFF boe, TPWwate B, EasltlX02Aai N ¢
Further, a c osphyalldsfe PhreoikstpteaddhBeESB 1 EmaenrdBleat f or m of Nati on
Exchange of I ndia Limited, where the Equity Shares ar

A copy of theofpedctHes, i algorPgt rwa d ths ,t daoscnuanecenmticsd lit he d n
Prospectus wil!/l also be filed with the RoC ander Sec
through the .electronic portal

APRAI SI NG ENTI TY

No appraising entity haobhjeen sapgoitrtied |isrsurcespect of

TYPE OF | SSUE

The present I ssue is considered to be 100% Book Build

GREEN SHOE OPTI ON

No green shoe option is contemplated under the | ssue.
WI THDRAWAL OF THE | SSUE

Qur Company in consultation with the Book Running Le
| ssue at anBilddisme afpteenri ntgheDat e but before the Board
our Company woul dei $ssud he pelwbpaposctujec iandvehitcls emapt
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published, withiBnldg sde(s2)hgddws eofort lseuch ot her ti me a
providing reasons for not proceeding with the | ssue.

ThBook RUbLemMamgager, through the Registrar to the | ssu

(in ca&e usfi nBl It he UPI Mechani sm), to unblock the ban
(1) day of receipt of suctprmatpitfliycatnifomr.m @lthre Gd mE&kn JE X
Equity Shares were proposed to be I|listed.

Not withstanding the foregoing, the Issue is also subj
SME Platform of Nadfi olnmachi ¢8Edbrrxgke ERcbhnger Company shal
Al l ot ment . I f our CompaBylddvs uéehdClaovsi nheDdtss uendcafttlear
wi || proceed with an | PO, our CompanggsBrbOspeéeetusquir

EXPERT OPI NI ON

Except as stated bel ow, our Company has not obtained

Our Company has received written coosgsaemtM/fkpom tMhet &t a
Chaudhary & Associamntes, ©ChainhetedeAtdhbeiant aname as re
Regul ations in this Prospectus in respectlanflalrlye rep
202mMd the SRas<EimedndBemfefiahsadpnti&bG,ueal0Db5y them and inc
Prospectus, as requiredheucompanceesi e piht @ a mEad) asnfd
section 2(38) of the Companies Act, 2013 and such ¢
Pr excg us.

However ,fexip@shttadrimnot be cienepdrstad fticnemdeamdaenr the U. S
CHANGES I N AUDI TORS

There has been no change in the Auditors of our Compa

UNDERWRI TI NG AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on D@6gatt#t. Pursuant

to the terms of the Underwriting Agreement, the obligations of the Underwriter are several and are subject to
certain conditions specified therein. Thénderwriter ha underwriten the following number of specified
securities being offered through this Issue:

Amount % of the total
No. of shares

Details of the Underwriter Underwritten Issue Size

Underwritten (Rs. in Lakhs) Underwritten

KHAMBATTA SECURITIES LIMITED 20,20,000 2,828.00 100.00
Address: #1 Ground Floor, 7/10, Botawal
Building, 9 Bank Street, Horniman Circle,
Fort, Mumbai- 400001 Maharashtra, India.
Tel: 01264415469
Email: ipo@khambattasecurities.com
Contact Person Mr. Chandan Mishra
Mr. Sunil Kantilal Shah
Website: www.khambattasecurities.com
SEBI Registration No.: INM000011914
Total 20,20,000 2,828.00 100.00
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MARKET MAKER

NI KNWJ STOCK BROKERS LI MI TED
A92, GroundoRItdorn,, Lef't
Kaml a Na ¢glalr0,0 0ye | hHindi a.
Contact MPer aashul Aggar wal
TeD147030017988B086323

Emaicbmpl i anceofficer @ni kunjonline.com

DETAI LS OF THE MARKET MAKI NG AGREEMENT

The Market Maker shall ful fil the applicable obliga
Regul ati ons, as amended from time to time and the cir
ti me.

Foll owi ng i s a sauinhnsarpyerotfaitnhiengk eeyo diehte Mar ket Maki ng

x The Mar ket Maker shalWwayequetqaifrerd TD% pofovii e tai e
be monitored by the Stock Exchange. The spread (di
more than 10% or as apegeifreth byméehteoStomk. EFaht he
inform the exchange in advance for each and every |
by the Market Maker.

x The prices quoted by the Mar ketkemMakMak esrhaSpr ebaed irne oc
and other particulars as specified or as per the r e

x The minimum depth of the quote shall be Rs. 1,00, 00
than Rssbha00,0®@0all owed to issue their holding to
sells his entirien hoddailngt i al drhq@twistchh i@ decl arati on
Based on thell®P®r psharremntfhegtdns@ei tiys Shares thus mir
of the quRost.e 1lsudedl,ilQ@eh ewosud d be revised by NSE.

x After a period of three (3) months from the market
provide quatig yi fShahes Eof mar ket maker in our Comp
(I'ncluding the 5% of Equi ty |Shyaureefsn yo uEgghuti ttyo Shhear a&lsl
Mar ket Makdrssumedreranciasbove 25% etqaukietny isnhtaor ecso rwsoiud ed
computing the threshold of 25%. As soon as the Shar
mar ket maker wil-Wway egwanee rovi di ng 2

x There shall be no exemption/ thtrlees hmdrdk ethn mMakversi @xt
inventory through mar ket making process, the conce

after due verification.

x On the first day of-opbdei hgsseéesngiohhecaealtwiadiicrbge owi)ylela
happen as per the equity market hour s. The circui-
di scovered propendoali hgaubei pne The securities of
Pr-@pen Sessionl|l(dSRPR@Snaiaand nwolu ade for Trade settl eme
of Equity shares on the Stock Exchange.

x There will be special circumstances under which the
fully from t hee ndaurek etto fsoyrs tienns tparnocbh | e ms , any other
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GROUP OF COMPANIES

ire prior approval -majoenurteh ewiElxlc hlaecgoanpt priveit ¢l databl | ek

ons. The decision of the Exah aeodreéeafsdorn sd encoi udidn gb «
Il nventory Management and Buying/ Selling Quot af
ulars issued by SEBI and NSE Emerge from ti me t

ution of the order at theagquetddbpribe d&Madkgta
es given by him.

e would not be more than&GfEgqei Mar Béar PMlakats ahgy
the Mar ket Makers may compete with other Market

shares of the company wil/| be traded in contini
|l i sted on NSE Emerge Platform and mar ket maker
rAr NSE and SEBI circul ars.

e wetilabecbrcumstances under which the Market M
y fromfdmei matr krece due to system probl ems, any
ire prior approval -hajoanuwihlel Eoxec ha pqoder,tcradhlilddadf| oer
ons. The decision of the Exaohaondgé atbdre deaisdinmsg v

price band shall be 20% and the Market Maker S|
| be within 10% or as intimated by Exchange frc

Mar ket Maker shall have the right to terminate
ally acceptable terms to the Complaamye mevinto Marak d
r.

ase of termination of the abovementioned Mar ke
ul sory Mar ket Making period, it shall be the
et Maker (ts)dumi me ptl ae etmemm of the notice period

or to the date of releasing the existing Market

reqguirements of Regulation t26d ©dmpgarey SEBd e rl \Cd |
ppoint other Market Maker (s) either as a repl a
et Maker subj ect to the total number of Desi gr
i fi eav dryt tlheews ednd regul ations applicable at th

contai nment measures and monitoring for Market
h are applicabl e towat het-MRVaslkBef &AR) WMz Ext Ma mle |
i n, Speci al Margins and Base Minimum Capital e
ssar ytofirnmem ti me

tive Action in case of default by Market Maker:
and punitive action wil | -cboempilniiatnicaetse.d Pfeonra |latniye
mposed by the Exchange on the Mar ket Maker, i n
rticular seedrguiydabi pes. thbespepenal ties [ fir
to time. The Exchange will impose a penalty on
erwanyg quvot es) for at | eastenn&tygfwthe beEmemoné&ha
ension in market making activities [/ trading
rvision of the Exchange would decide and publi
onductibnmaniophlea irregularities by the Market
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x Price Band and Spreads: SEBI Circular bearing refe
2012, has | adisdsudmwevnupg htad Ro.r 250 Cr oorre st,h et hfei rasptp |diac
be:

T I'n case equilibrium price is discovered in the Ce
shall be 5% of the equilibrium price.
T I'n case equilibrium price is not dtdhscovemad itnad
session shall be 5% of the |Issue price.
Additionally, the trading shal/l take place in TFT
The price band shall be 20% and the Maekbty Maguerel,)
shall be within 10% or as intimated by Exchange frc
x The following spread will be applicable on the NSE
Market Price Slab (in Rs.) Proposed spread (in % to sale price)
1 Upto 50 9%
2. 50to 75 8%
3. 75 to 100 6%
4 Above 100 5%

x Pursuant to SEBI Circular number CI R/ MRD/ DSA/ 31/ 20
side for Mar ket Maker during mar ket malkisWmpe prandss
as foll ows:

Re-Entry threshold for buy

Buy quote exemption threshold e L e

Issue Size (Including mandatory initial
inventory of 5% of the Issue Size)

initial inventory of 5% of the

Issue Size)

Up to Rs. 20 Crore 25% 24%

Rs.20 Crore to Rs.50 Cro 20% 19%

Rs.50 Crore tdrs.80 Crore 15% 14%

Above Rs.80 Crore 12% 11%
x The Mar ket Making arrangement, trading and other r e

be subject to the applicable provifgioomgd4 ianfe Itaowtd mak
x Al t hrae rmtbioooreed conditions and systems regarding tF

change based on changes or additional regul ations a

to ti me.

On thest day of | i otppiemgsetséma Wiclall I bauatproea) and the
the equity market hours. The circuits will apply fron
preepen calheasetiuointi &@&s of the Company will be placed
settl ement for 10 days from the date of | isting of Eqg
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CAPI TAL STRUCTURE

The Equity Share capital hafs dPuros@empgarsy,anas adn etrheg i da
set forth bel ow:

(Rim. |l akhs except sha
Sr . Aggregate V
N o Particulars Face Vel ssue
A AUTHORI SED SHARE CAPI TAL
|80, 00,000 Equity Shaerashof { 800. -
| SSUED, SUBSCRI BEP 3NARPACAH
B.|55, 1&,ud3dlduppeEiqui ty Shares o 551 i

each

PRESENT | SSUE | NH EBRROMP E@FT U S
Fresh | ssue of 20,20, 00@®skE}
each aggRel,ad d18agldliso

Which Comprises of:
Reservation for Mar ket Make
C./1,01,000 Equity ®RbklaGeéeasc hof f 10 1] 141~
Empl oyee Reserva20o00B@rRiotr y i

2027 2, 82"8

aggr ey &6 8. 40a0k h*s 2.1 287
Net I ssue to the Public
1899000 Equity Sharseeeadh fac 1892 2, 658
Of the Net Issue to Public:
Al l ocation to Qualified | nsi{
949000 Equity Sharseeéadh face 94 N 1, 328
Al l ocati odi v bldn®eetsatiolr sl n
6,65,000 Equity ®RBlaGeéeasc hof f 66 N 931~
Al |l ocat iHonns ttiot uNoinon al Il nvest
2,85,000 Equity ®BlaGeéeasc hof f 28 M 3997
| SSUED, SUBSCRI BRIP ASMRREAICD
D.|AFTER THE | SSUE
75, 3&9qui4y Shares bdbédale v 753.
SECURI TI ES PREMI UM ACCOUNT
E. Before the | ssue 590.
After the | ssue 3,21
"Subject to finalisation of Basis of All otment.

*The I ssue has beéen autlkesoiunédopunosuadmutranRioaryd Sdpaetce da
Resolution passed under Secti onE»tOrd) (ha) yMdCetnilerega Cofmp ¢
our shareholders held on September 03, 2024

*Eligible Employees Bidding in the Employee Reservat.i
does not exceed Rs.5.00 LakhsEIlI HowkbVer Empheyédeaitnalt

Reservation Portion shall not exceels Rmsi. 2t i0®n Liak hshe
Reservation Portion, the unsubscribed portion will be
al | Eligible Employees who have Bid in excess of Rs. 2
to such EIligible Employee not exceeding Rs. 5.00 Lal
Reservation Portp otno (Rf.te5. @0 | loakhtd)o,n suhall be added
Empl oyee Bidding in the Employee Reservation Portion

be treated as multiple Bids. Téhec Eanp | D% d esfs Reews mprag els t o
Equity Share capiplaé¢dasd&orefarttiles Sle utabheugiereni ng td e dpa
316
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Class of Shares

The Company has single classes of shdBéachpi AhlI Eqai
Shares i ssueudp.arCurf udonyp apnayi ddoes not have any outstan

date of this Prospectus.

NOTES T®® GAPI TAL STRUCTURE:

1. Changes in Authorized Share Capital

Since incorporation, the capital structure of our Con

From To
No. of Amount No. of Amount
Shares (in Rs.) Shares (in Rs.)

Date of Ordinary

Resolution

1. | November 09,
2004*

2. | March 29, 2007 Authorised Share Capitg 1,00,000 10,00,000{ 1,50,000| 15,00,000
3 March 20, 2008 Authorised Share Capitg 1,50,000| 15,00,000, 2,50,000| 25,00,000
4. | October 31, 2011 | Authorised Share Capitg 2,50,000| 25,00,000[ 5,00,000| 50,00,000
5. | February 25, 2016 | Authorised Share Capitg 5,00,000| 50,00,000| 10,00,000| 1,00,00,000
6

o]

i

Authorised Share Capitg - - 1,00,000 | 10,00,000

April 04, 2024 Authorised Share Capitg 10,00,000| 1,00,00,000 80,00,000| 8,00,00,000

*On November 09, 2004 our Company was incorporated w
divided into 1, 0f0a el OVReElquedlatitf . Shares of

2. Equity Share Capital

The following tableheehssforyhoflethe!l Equity Share Cap

No. of Face | Issue Cumulative Cumulative
Date of Sha.lres Value | Price Nature of Nature of No. of Paid-up
Allotment (in (in Allotment Consideration : Capital
Allotted Shares .
Rs.) Rs.) (ERED)
Upon 10000 | 10 | 10 | Subscription Cash 10,000 1,00,000
Incorporatioft ' to MOA® as ' e
Agr(;locgs, 8000 | 10 | 100 ,Fs“;j';ff Cash 18,000 180,000
Janzuofg;’ 10, | 77,440 | 10 | 100 IF“”ng Cash 95,440 95,44,00
SSu
Furth
Mazrgg;& 65250 | 10 | 100 Isusr: éf)r Cash 1,60.690 | 16,06,900
Mar c h
Furth
5009 | 19500 | 10 | 100 Isusru égr Cash 1,80,190 | 18,01,900
- Furth
Agr(')'lzf’ 25970 | 10 | 100 Isusru égr Cash 206,160 | 20,61,600
May 05, 2011| 14,400 | 10 | 100 rsir:';%r Cash 220,560 | 22,05,600
Furth
A“ggitlzgi 10550 | 10 | 100 Isusr: égr Cash 231110 | 23,11,100
M; B i 2 60,041 | 10 | 100 IFS”Stgr Cash 291151 | 2911510
MZ 01 2 88,120 | 10 | 100 IZZSZE){ Cash 379271 | 37,92,710
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Mar c h Private
2015 76,510 10 114 Placemerit) Cash 4,55,781 45,57,810
March | ceo06 | 10 | 120 Private Cash 513,987 | 51,39,870
2016 ’ Placement? — e
Dece mbg¢ Private
2016 40,400 10 125 Placemeritd Cash 5,54,387 55,43,870
March | o600 | 10 | 125 Private Cash 6,03,987 | 60,39,870
2017 ’ Placemenit? T 7
Privat
Mags5, 5725 | 10 | 131 rvate Cash 6,090,712 | 60,97,120
Placemenit®
Mar ch Private
2018 3,434 10 131 Placemeritd Cash 6,13,146 61,31,460
April Bonus Other than
2094 49,05,168| 10 - Issué? Cash 55,18,314 | 5,51,83,140
*Shares was Isuibtsicali ptBalbthlye i Memor andum of Association
November 09, 2004 .
|As on April 06, 2024, the Company has issued bonus s
rati o of 8: 1.
Al l t hreeratbioovreerde sfthwlrleys mai d up since the date of all o
N nitial Subscribers to Memorandum of Association hol
fully paid up as per the details given bel ow:
b
1. Vi shal Kumar 5,0
2. Punita Gupta 5,0
Tot al 10, (
2Further I ssue of 8,000 Equiftyl ISshap ®isd eag haofpdractehe a

NameAlolfott ees

1. Raj K@ umnmatr a 4,0
2. M/ Be e Kaukmar HUF 2,0
3. Jyoti Gupt a 1,0
4 . Pushpa Devi 1,0

Tot al 8,0

SFurther7 7,sBqli toff Shares eachf wlfl yf apcaei dv au pu ea so fp eR's . t1h0e/

Na meAlolfott ees

1. Raj K@ umnmatr a 11, ]
2. M/ Beepak Kumar HUF 2,5
3. Jyoti Gupta 5,1
4 . Vi sBGapt a 6,9
5. Sushila Devi 6, 4
6 . Gaurav Gupta 12, 3
7. M/ Raj Kumar HUF 4, 8
8. Deepak Kumar 19, 1
9. Punita Gupta 3,8
10.{M/Gaurav Gupta HUF 1,0
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Sr.. ! NameAllfottees ' No. of Shai
11.{Ganeshi Lal Deepak Kumar 2,0
12.|Jyoti Rani Gupt a 1,5

Tot al 77, 4
“Further |Issue of 65,250 Equifuyl S$hanes eapclhsopbefratctdev

Na meAlolfott ees

1. Suni | Kumar 8,0
2. Vi shal Gupt a 11, ¢
3. GaurGapt a 6, 9
4 . Jyoti Gupt a 1,0
5. Deepak Kumar 2,7
6 . M/ Beepak Kumar HUF 90
7. Sushil a Devi 1,2
8. Punita Gupta 1,2
9. Raj Kumar Gupt a 4,5
10.|Prabhash Chand Jain 8,0
11. M/ Raj Kumar HUF 2, 2
12.{Subhash Garg 1,2
13.|Anu Garg 1, 2
14.|Ambi ka Garg 70
15.|Ni sha Garg 70
16. /Maya Devi 2,0
17.{Sudesh Rani 2,5
18.|Satish Kumar Goyal 50
19. Ramesh Kumar Bansal 8,0
Tot al 65, 1

SFurther |Issue of 19,500 EquifuylS$Shapanes eapclhsobefractdev
Sr.. 1| NameAllfottees ' No. of Shau
1. M/ Beepak Kumar HUF 50
2. M/ Gaur av Gupta HUF 70
3. Deepak Kumar 80
4 . Raj Kumar Gupt a 12, (
5. Gaurav Gupta 3,0
6 . Sushila Devi 2,0
7. Jyoti Gupta 50
Tot al 19, 1

SFurther | ssue of 25,970 EquifuylS$hanes eapchsobefratdev
Sr.. | NameAlolfott ees \No. of Shai
1. Devki Nandan Goyal 15, ¢
2. M/ ¥i s hal HUF 1,3
3. Bhagat Chand 9,0
Tot al 25, ¢
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"Further |1 ssue of 14,400 Equifuyl S$Shanes eapchsopbefratctdev

NameAlolfott ees
Vi shal Gupt a 1
Punita Gupta
Raj K@ umnmatr a
M/ Beepak Kumar HUF
Jyoti Gupta
Sushila Devi
M/ Gaur av Gupta HUF
Ni kita Gupta

w
-« | O]~
galn|olN|o|Clk|o

ol~N|olo|lsw(Nv| -~ B
NP NP -

Tot al

[EEN
D

SFurther | ssue of 10,550 EquifuylS$Shapnes eapclsopbefractdev

Sr.. ! NameAllfottees ' No. of Shau
1. Raj Kumar Gupta 1,6
2. Sushila Devi 75
3. M/ Gaur av Gupta HUF 1,6
4 . M/ ¥i s hal HUF 1,6
5. Madan Lal Mani kt al a 5,0

Tot al 10, 4§

Further60,sBdilei toff Shares eachf wlfl yf appaeirdv aithpa eadse f a Rk s 191 \

NameAlolfott ees

1. Ni sha Garg 5,9
2. Ambi ka Garg 5,9
3. Anu Garg 2,5
4 . Subhash Garg 1,7
5. Punita Gupta 50
6 . Jyoti Gupt a 2,0
7 . Ni kita Gupta 1,0
8. Sushila Devi 1, 8
9. Gaurav Gupta 1,0
10.{Nilesh Jain 4,5
11.|Raj esh 1,3
12.|Sanj ay 50
13.|Raj esh 50
14.|Dinesh Kumar Jain 2,5
15.{Vinod Kumar 1,7
16.[{Sushil Kumar 1,8
17.|Anup 1, 8
18.|Par mod 1, 8
19.{0m Par kash 1,7
20.|Vazir 1, 8
21.|Brij Lal 2, 2
22.|Roht as 1, 8
23.|Vijender 1,9
24.|Sukhpal 1,8
25.|Suresh 1,2

75| Page



GROUP OF COMPANIES

Sr.. | NameAlolfott ees ' No. of Shai

26.|Naresh Kumar 1,3
27.|Goverdhan 1,9
28.|Mahi pal 1,3
29./Shar wan 1,3
B30.|Arpit Jain 1,8
31.|Subash 45

Tot al 6 0, (

100Furt her8 8,skEsguiei toff Shares &acif 0dfl yf pcad dv allpueasofper t he

Na meAlolfott ees

Punita Gupta 1
M/ Beepak Kumar HUF 3
Jyoti Gupta 2,
Sushila Devi 3,
M/ Raj Kumar HUF 5
M/ Gaur av Gupta HUF
Subhash Garg

Annu Garg

Ambi ka Garg

Ni sha Garg

Ni kita Gupta

M/ ¥i shal HUF
Dinesh Kumar Jain
Sushil Kumar

Anup

Om Par kash

Vazir

Roht as

Vijender

Sukhpal

Sur esh

Goverdhan

Ankur Jain

Sunita Jain

Azad Singh

NIN AN POW

WlW Wl w|-

w
(0]

w|w
~N|©

w|lw
00| 0o

NINININININRPRPRPRPIRPRPRPRPRPRPRPOOOONOONO R WIN| -

Wk P
o|o|lo
1Lal Al eS|~

Tot al

(o]
(o]

11Privat e P7A6,cetkintty oShares eachf wlfl yf apeei o adp ea sofp errs . tl
bel ow:

Sr.. | NameAlolfottees ' No. of Shau

—

1 Raj K@ umnmatr a 6, 7
2. Punita Gupta 65
3. Ni kita Gupta 6, 1
4, Jyoti Gupta 1,7
5. M/ ¥i shal HUF 1,7
6. M/ Raj Kumar HUF 35, ¢
7. Devki Nandan Goyal 9, 6
8. Vi shal Gupt a 52




Sr.. | NameAlolfott ees ' No. of Shai
9.

r’}&"\ ) |
GROUP OF COMPANIES

Ani | Kumar 1,7

10 Seema Bansal 2,6
11 Ani | Kumar 2,0
12 Rajiv Kumar 1,7
13 Bijender Singh 1,9
14 Vinod Kumar 1,6
15 M/ Subash Chand Garg HUF 1,5
Tot al 76, %

*Thd oment iionndeedvi dual s are different.

12pPrjvat e

PH 8,cefhteintty oShar es

eac hf wifl f apreei d adp ea sofp Rrs . t]

bel ow:
1. Raj K@ umnmatr a 18, 7
2. M/ Raj Kumar HUF 8,5
3. Ni kita Gupta 1,8
4, Sunita Jain 9,1
5. M/ ¥i s hal HUF 1, 2
6. Vi shal Gupta 19, 1
Tot al 58, 1

13Privat e

P4 Oa,cBOrkintty oShar es

eac hf wlfl yf apceei dv adp ea sofp eRrs .t

bel ow:

1. Vi shal Gupt a 6, 4

2. Raj K@ umnmatr a 2,0

3. Punita Gupta 2,0

4, Jyoti Gupta 2,0

5. Deepak Aggar wal 28, (
Tot al 40, 4

14Privat e

P4 %, ceefteintty oShar es

eac hf wplayfdcep vad upenft iRes . d

bel ow:

Sr. ! Na meAlolfott ees \No. of Shai
1. Vi shal Gupta 4,8
2. Raj K@ umnmatr a 21, 4
3. Gaurav Gupta 7,0
4. Deepak Kumar 3,2
5. M/ Raj Kumar HUF 4,0
6. M/ ¥i s hal HUF 3,2
7. Sunita Jain 6,0

Tot al 49, ¢
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15Private P3,arcxfmenty &Sthares eachf wlfl f agai dalpeanfpdRs .t
bel ow:

Sr.. | NameAlolfott ee ' No. of Shau
1. M/ Raj Kumar HUF 5,7
Tot al 5,7

18Private P3,ad8Bsduenty Sthares eachf wlfl f agai dalpeanfpdRs.tl
bel ow:

Sr.. ! NameAllfottees ' No. of Shai
1 Vi shal Gupt a 76
2. Raj K@ umnmatr a 76
3. Ni kita Gupta 1,9

Tot al 3,4

"7Bonus I ssue of 49,05,168 Equiftyl IShpp&ied eaohsioder atie
than cash in the ratilmelodw:8: 1 as per the details gi

Sr.. | NameAlolfott ees No . of S h a

=

1. Raj Kumar Gupta 9,57
2. Vi shal Gupta 7,01
3. Gaurav Gupta 5,30
4 . M/ Raj Kumar HUF 5,25
5. Deepak Kumar 4,88
6 . M/ Beepak Kumar HUF 4, 36
7. M/ Gaur av Gupta HUF 3,58
8 . Jy &Gtuipt a 2,45
9. M/ ¥i s hal HUF 2,41
10. |Punita Gupta 2,21
11. |[Nikita Gupta 1,97

Tot al 49, 05

3. Except as disclosed below, we have not issued any E

any point of time since Incorporation:

Date of Allotment April 06, 2024

Type of Allotment Bonus Shares

Number of Equity Shares 49,05,168

FaceValue (In Rs.) 10/-

Issue Price (In Rs.) -

Reason of Allotment Other than CashBonus Issue
Benefits accrued to Company Capitalisation of Re=yves

Number of Equity

Name of All
ame of Allottees SharesAllotted

Raj Kumar Gupta 9,57,168
Vishal Gupta 7,01,760

Name of Allottees and Number
of Equity Shares Allotted Gaurav Gupta 5,30,928
qutty M/s Raj Kumar HUF 525,512
Deepak Kumar 4,88,904
M/s Deepakkumar HUF 4,36,424
M/s Gaurav Gupta HUF 3,58,672
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GROUP OF COMPANIES

Jyoti Gupta 2,45,232

M/s Vishal HUF 2,41,528

Punita Gupta 2,21,592

Nikita Gupta 1,97,448

Total 49,05,168
.We have not issued any Equity Shares out of revalua
Secti eh%4 3®fL the Companies A284 ©956her Coamgani 8scAc
.Our Company has not i smsuErdplamye es h&tresk pQptsiumamt Sdloe
Purchase Scheme for our employees.
.We havevanouedr eour assets since inception and have |
shares) by capitalizing any revaluation reserves
.Except avetloswc!| weeliave not issued any equity share:

Date of Allotment April 06, 2024
Type of Allotment Bonus Shares
Number of Equity Shares 49,05,168
Face Value (In Rs.) 10/-

Issue Price (In Rs.) -

Reason of Allotment Other than CashBonus Issue
Benefits accrued to Company Capitalisation of Reserves

Number of
Name of Allottees Equity Shares
Allotted
Raj Kumar Gupta 9,57,168
Vishal Gupta 7,01,760
Gaurav Gupta 5,30,928
M/s Raj Kumar HUF 5,25,512
Deepak Kumar 4,88,904
M/s Deepak Kumar HUF 4,36,424
M/s Gaurav Gupta HUF 3,58,672
Jyoti Gupta 2,45,232
M/s Vishal HUF 2,41,528
Punita Gupta 2,21,592
Nikita Gupta 1,97,448
Total 49,05,168

Name of Allottees and Number of Equity
Shares Allotted

Details of shareholding of promoters.

T Mr. Raj Kumar Gupta

— CD‘- o -

[7)] — —_—

o ; i’; zo io

— jw m£ w£

: = =2 |30 28

n c < © Em °

© ZI: = 0

l: wn wn

Apr il

ZpOr(I)S 4,00 10| 100| Further 0.0/ 0.0/ - ;
Jazn0u0a7r 11, 7| 10| 100| Further 0.2| 0.1 - ;
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GROUP OF COMPANIES

Mar c h
2008 4,50 10 100 Further O0. 0. - -
Mar ch
20009 12,0 10 100 Further O0. 0. - -
Transf
May O Shares
20009 3,000 10 100 Prabhas 0. 0. - -
Jain
Sept e Tr ansf
14" | 1,00 10| 100/ Shares| 0. 0. - .
' Sudesh
May O
2011 500 10 100 Further O0. 0. - -
August
2011 1,60/ 10 100 Further O0. 0. - -
Mar c h Privat
2015 6, 79 10 114 Pl acem 0. 0. - -
Mar c h Privat
2016 18, 2 10 120 Pl acem 0. 0. - -
Tr ansf
June Shares
2016 8,006 10 100 Dev ki N 0. 0. - -
Goyal
Dece mi Privat
22 5 2,00 10 125 Pl acem 0. 0. - -
Mar c h Privat
2017 21, 4 10 125 Pl acem 0. 0. - -
Mar c h Privat
2018 763 10 131 Pl acem 0. 0. - -
Tr ansf
Octobe Shares
20109 1,75 10 114 De vNa n d 0. 0. - -
Goyal
Januar Tr ansf
18, 2 10 100 Shares 0. 0. - -
2023 .
Sushil 4
Tr ansf
April Shares
2023 4,00 10 125 Deepak 0. 0. - -
Aggar w
Apr il Bonus | .
2024 9,57, 10 - the rat 17. 12. 7 - -
Totall10, 76 19. 14. 7 - -
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1 Mr. Deepak Kumar

GROUP OF COMPANIES

()] +— q’u o v
- p . o © 5% | 2%
@ e () - © e ?
c s 0 0 ]
© Y— @ + O
© o < Ko} —
= (%] T v
— %)) c © ® = © C ©
o = Z - o _ a o
|_
— (7] (7]
|_
Januar d
2007 19, 1( 10 100| Furthe 0.350. 2 - -
Mar c h g
2008 2,75 10 100| Furthe 0.0530.0 - -
Mar ch 800
20009 10 100| Furthe 0.0310.0
M L Transf
ay Shares
5,00 q - -
20009 10 100 Prabh a4 0.090.0
Chand
| Transf
Apri
2,50 Shares d i )
2013 10 100 Madan 0.05 0.0
Mani kt
Mar c h Priva
2017 3,20 10 125 Pl acen 0.040.0 - -
April Transf
[ . . - -
2023 27,7 10 100 Shatr e 0.500. 3
April Bonus |
25024 4,88, 10 - the 1 at 8.84 6. 4 - -
Totall 5, 50, 9.9%1 7.3 - -
*Mr . Vinod Kumar, Mr . Nilesh Jain, Ms . Ambi k a
16222560@ 4P &HHD &quity shares respectively.

f Mr. Gaurav Gupta
() +— = [
. 2 o © 2_ = R
(] = (@] (@]
(%)) () _ 0 mJ:
c = 0 (7]
© - > 9 @ - o
(0] HC Q —
i 2} o] T 0
= n = & - o ° ®©
© Z: o o c
— (7)) ()
|_
Janug 4, 3¢ 10| 100/ Further| 0.240.1 - ;
10, 2
Mar c h §
2008 6, 90| 10 100 Further 0.130.0 - -
Mar c h
= - -
20009 3,00 10 100 Further 0.050.0
June Transfer
500 10 100 fr®eémti 9 0.010.0 - -
20009
Kumar G

8l| Page
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GROUP OF COMPANIES

Mar c h A
2012 1,00 10 100 Further 0.02 0. - -
. Transfer
Apr il
2,50 10 100, from Mad O0.0§ 0. - -
2013 .
Mani kt 4
Mar c h . §
2017 7,00 10 125|Private 0.13 0. - -
Transfer
March\ o 4ol 10| 125 from De| 0.140. - -
2018
Aggar wi
April Transfer
2023 25,1¢ 10 113 from Sun 0.44 0. - -
April Bonus | s A
2024 5,30, 10 - fatio o 9.6179 7. - -
Tota| 5, 97, 10. 8 7. - -

1 Mr. Vishal Gupta

(] +— = o =
. % o © 2_ >
(] = < (@] U)O
(7] . [5) Lw (nc (/)'C
= o “— s - " @ -
- 0 c S om ° ®
= (7] (7]
|_
Upon .
Incor| 5.000 19| 10 S”b'\jg':e”o 0.090. ; -
on
Janua 6,90 i
10, 5 10 100 Further 0.13 0.
Mar c h 11, 6 (
2008 10 100 Further 0.21 0. - -
June 2,00 Transfer )
2009 10 100from Ma y 0.0 0.
May O 4
2011 1,50 10 100 Further 0.03 0. - -
Mar c h 526 .
2015 10 114 Private 0.01 0.
March| 19, 6 1¢ . d
2016 10 120 Private 0.35 0. - -
June Transfer
2016 4,000 70| 100/ from De 0.070. - -
Nandan
June Transfer
2016 3,62 10| 100/ from De 0.070. ; ;
Nandan
June Transfer
2016 380 | 70| 114 from De 0.010. - -
Nandan
e 6,40/ 10| 125/ Private | 0.130.0 - | -
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Mar c h .
q - -
2017 4,80 10 125|Private 0. g 0.
Mar c h .
2018 763 10 131|Private 0. ] 0. - -
Transfer
Octob 4 70| 10| 114 from De 0.0%0. ; ;
10, 2
Nandan
Abril Transfer
b 12,0( 10| 125/ from De|l 0.240. - ;
2023
Aggar wi
Sept e Transfer
P 7,35 10 - from Jyq 0.13 0. - -
15, 2
by way
April Bonus |Is
2024 7,01, 10 - fatio o 12.7 9. - -
Tota| 7, 89, 14. 310. - -
Ms. Ni kita Gupt a

(&)
Y
(2]
c
@®©
-

=
—
g
©
b
—
©
@)

Shares

Transf er

Natur e
Transact

Pr-es s ue
sharehol «

Positssue
sharehol ¢

Mar c Tr ansf 6
2,00 10 10 Shar es 0.0 0.0 - -
16, .
Suni | K
May
2011 2,55 10 100 Further 0.0 0.0 - -
;Trc 1,00/ 10| 100| Further| 0.0{ 0.0/ - ;
Mar c
59 4, 25 10 100 Further 0.0 0.0 - -
Mar c Privat
25, 6, 14 10 114 Pl acem 0.1 0. - -
Mar c Privat
29 . 1,83 10 120 Pl acem 0.0 0. - -
Mar c Privat
28 1,90 10 131 Pl acem 0.0 0. - -
Apr i Transf ¢
5,4 5.,00[ 10| 100| Shares | 0.0{ 0. . .
7 Azad Si
Apr i Bonus |
2024 1,97, 10 - the rat 3.5 2. - -
Tota 2, 22, 4.0 2. - -
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T M/ Raj Kumar HUF
() — = o =
— @ GJU g_ >
(O] = < o (I)O
@ - () = n = =
C 3(/) n (7]
< © - - ma.) =0
o 0 ;«5 T = O o
= 7)) = - ®© °
ol « Z|: D._c o -
— (7] (7]
|_
f;”“‘ 4,80/ 10| 100/ Further| 0.090. ; ;
Mar c h
/ - -
2008 2,20 10 100 Further 0.0 0.
Augus Transfer
2009 500 10 100frcSmdesh 0.010. - -
Septe Transfer j
15, 1,00| 10 100from Sud 0.02 0.
Mar c h Transfer d
2010 2,50|] 10 100from Sun 0.0§8 0. - -
Mar c h
201 3 500 10 100 Further 0.010. - -
Mar c h . d
2015 35,9¢ 10 114 Private 0.65 0. - -
Mar c h . d
2016 8,50| 10 120/ Private 0.19 0. - -
Mar c h . i
2017 4,00| 10 125/Private 0.07 0. - -
Ma 'y .
5017 5725 10 131|Private 0.1q 0. - -
April Bonus | s j
2024 5,25, 10 - fatio d 9.57 6.
Tota| 5, 91, 10. 7/ 7. - -
T M/ Beepak Kumar HUF
o L N o 5 o -
2 > o o ;: N = 2:
— Y— 2 +—
Cl)l: O ~ c © © Dt(ti © w®
= T © z - < o c
© L — = (7] (7]
a =
Aprill 5 90| 10| 100/ Further| 0.0| 0.0/ - -
2005 ! ) )
f;‘””; 2. 55| 10| 100/ Further| 0.0| 0.0| - -
Mar c h
2008 900 10 100 Further 0.0/ 0.0 - -
Mar c h
20009 500 10 100 Further 0.0/ 0.0 - -
Mar c h Transfer
2010 750 10 100from Sun 0.0/ 0.0 - -
May O
2011 1,80 10 100 Further 0.0/ 0.0 - -
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Mgg‘ig 3,15 10| 100/ Further| 0.0 0 : -
May 0 Transfer
2,63| 10 114 from Se 0.0 O - -
2017
Bansal
April ! Transf ¢
5023 38,71 10 100 Sha' es 0.7| O - -
April Transfer
5023 1,53 10 114 fr MhSubal 0. 0| O - -
Chand Ga
April Bonus |Is
5024 4,36, 10 - ratio o 7.9 5. - -
Tota| 4, 90, 8. 9| 6. - -
*Mr. Azad Singh, Ms. Pushpa Devi, Mr. Bhagat
and Mr. Vi jendoeroQt0d9 O DB E6ARL6EHZ2MWE 27N &POrbd3 lequi ty

respectively.

f M/ Gaur a

\'

Gupt a

HUF

Chand,

shar

Bijen
Mr . R a

(] +— = o =
. % o © 2_ >
* () ;—) L © wo w ©
- N L=
c 5 0 1) (7]
© Y— (] - O
(o HC Q —
z %] (Um T 7o
— wn c - © O ®©
_ [7)] (7]
|_
Janus
10, 5 1,00| 10 100 Further 0.0 O - -
Mar c h
20009 700 10 100 Further 0.0 O - -
Mar c h Transfer
2010 1,25 10 100from Sun 0.0 O - -
May O 1 20| 10| 100/ Further| 0.0| o0 ; ;
2011 ' '
Augus
2011 1,60 10 100 Further 0.0 O - -
Mar c h
2013 3,40 10 100 Further 0.0 O - -
May O Transfer
5017 1,75 10 114 from Ani 0.0 0 - -
A p rOi5l, Transf e
2023 30,2( 10 100 Shares 0.5| 0 - -
April Transf ¢
2023 3,72| 10 114 Shat es 0.0 O - -
April Bonus | s
2024 3,58, 10 i rati o g 6.5 4. i i
Tota| 4, 03, 7. 3| 5. - -
Mr . Ankur Jai n, Mr . Anup, Mr . Arpit Jai n, Mr .
Mr . Naresh Kumar, Mr . Om Par kash, Mr . Par mod,
Sanj ay, Mr. Sharwan,0Mr8318WIER3 5 B9 2 A3a6n43f7/ €y 7 8317 6,0
500373818, 5®®,arnd 450 equity shares respectively.
# Mr . Bijender Singh apélRajlebgiKigraes trasipd etrireal V.
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GROUP OF COMPANIES

9.

Our Promoter Gr ouipmmeDdiretcd orresl aatnidvashehave not purch
Company during |l ast 6 months

100ur Promoters have confBiororke R lteaa idinhyka nCaognepra ntyh aatn dt hteh e

11

12

held by them have been fomatnteidr firmtment mali raper salna)|
no | oans or financi al assistance from any bank or
purpose.

There are no financing arrangements whpeanyb yand et hPeric
relatives have financed the purchase by any other |
course of the business of the financing entity duri

of f il i nmemtf fwirt ld otchue St ock Exchange.

Details &f CPmamotboaut i on | ocked in for three years:

As peReguwlbati on (1) of Regulation 236 of the SEBI (
of PoBléssue Capital shal ItGCheantcobauitd @emed as Promoter

Qur Promoters have given their consent to include

constitute -2O9%ue®fEQquUWiet poShare Capi@ aComtfr iohhut iCompam
agreed not to dgélopbprothaeanwisee Odrspobed&d Cfonitmi duy i o
from the date of filing of t hiisn Poreorsipoedc tsupse cuinftiield tat

I n terms of clause (a) of Regul at i omi n2u3n8 Pdsfo ntohteer S
Contribution as menti @medf oaboavepesrhiaod obfe tlhorcekee dy e

commencement of commerci al production or date of al
Explanation: Thé exwpmessiementdafecommerci al producH
month in which commerci al production of the projec
be utilised as stated in the offer document, i s exfg

We f uaodarhfeirr m t hat Nsi ndomutnr iPoruotnmdedre ro Rasud% Eqfui t lye Shar
Capital does not include any contribution from Al te

The Mini muim Eoomaoti duti on has been br onugthhte isnpteoc itfoi
mi ni mum | ot and has been contributed by the perso
Regul ati ons, 2018.

The -lwmchf the Mi@®i Gwoumt Prbmbten wil.l be created as
pocedure amntiedstaiel s hat | al so be provided to the Si
Shares.

Details of t he Equdint yf oS h atrherse et oy ebaer sl dakoerd G he dat e
Contribution are set forth in the table bel ow:
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~ [
z _nl (DH () —
= - "
- o 0 = o
= ) =
(@] CU- _3 < —
J— O pd o]
— = (&) =}
)] < (%)
Mr Raj Kumar Gupta (A)
. Febru
April 0 1, 88, 10 - Bonus I| 3.4 2.5 20, 50
Tot al 1, 88, 3.4 2.5
Mr . Deepak Kumar ( B)
. 10 Febru
April 0¢( 1, 88, - Bonus Issue 3.4 2.5 20, 20
Tot al 1,88, 3.4 2.5
Mr . Gaurav Gupta (C)
. Febru
A p rOi6l, 2] 1, 88, 10 - Bonus I| 3.4 2.5 20, 20
Tot al 1, 88, 3.4 2.5
Mr. Vishal Gupta (D)
. Febru
April 0 1, 88, 10 - Bonus I| 3.4 2.5 20, 50
Tot al 1,88, 3.4 2.5
Ms. Ni kita Gupta (E)
. Febru
April 0¢( 1, 88, 10 - Bonus 1| 3.4 2.5 20, 20
Tot al 1, 88, 3.4 2.5
M/ s Raj Kumar HUF (F)
. Febru
April 0 1,88, 10 - Bonus I| 3.4 2.5 20, 50
Tot al 1, 88, 3.4 2.5
M/'s Deepak Kumar HUF ( G)
. 10 2.5 Febru
April 0 1, 88, - Bonus |I| 3. 4 20, 50
Tot al 1, 88, 3.4 2.5
M/'s Gaurav Gupta HUF (H)
. Febru
April 0¢( 1, 88, 10 - Bonus 1| 3.4 2.5 20, 20
Tot al 1, 88, 3.4 2.5
Grand T
(A+B+C+D| 15,10 27.] 20.
+ G+ H)
*Subject to finalization of Basis of All otment.
TheuEgy Shares that are being | ocked & ncamter inlbut ii onre

terms of Regul ation 237 of the SEBI HrCDnRotRergsulfaari ot
mini mum ®&r crmottern buti on ar e -innotp esruibojde csth atlol pcl oendngeen. c eL
Al l ot ment of Equity Shares in the Public Issue.

We confirm that tshecomitnriinbuum iPorno nooft e2iOo fwdiri cthhri ese syeg
not consist of:
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GROUP OF COMPANIES

a) Equity Shares acquired during the preceding three

of assets or capitalisation of intangible assets;

b) Equity Shares acquired dulrtiingg tfhreomprackdnumng it s ee
revaluation reserves or unrealised profits of the
are ineligible Gorcomitmi mMwmi Bmomot er

c) Equity Shares acquired boneryeamrt eats a upriinge tlhewerr

d) The Equity Shares held by the Pro@motCemsrambmdtofohemr
subject to any pledge.

e) Equity Shares for which specific wridhcelndecrosnsfemrt
inclusion of their subs&rCphtonbuni ®#mesmbpemtumt Br

In terms of Regulation 241 of the SEBI (I CDR) Regul
Equity Shares whichaldr ec osnubaji enéNbD{iteca nladba@in éiprs powi fy tI
| otk period and in case such equity shares are dema
recorded by the Depository.

Equity Sh-anes$orookedyeam dtrlodaro tGomatnr iMiuntiinoun

I n additi on &t oCotnhter i Bbrud mamtna rt fhart talrree el oyxekaerds Gas t he
contribution, the pr omeitsesruea nkq upiutbyl iSch asrhea rceahpoil tdailn go f
| ockedpiemi odr oda one year from the date od nAlolfotthent

Equity Shares would be created as per the bye | aws
Loekn of the Equity Shares to be allotted, i f any, t
One hthé BAuUity Shares allotted to Anchor Il nvestors
in for a period of 90 days from the date of All otm

I nvestors under the AntbokedhoestaorpePorotdi conf s3Walday
Al l ot ment .

I nscription o# rraemcsdrediarbd |oft ynon

In terms of Regulation 241 of the SEBI | CDR Regul at
Shares which arel sobpeatntiNvioohsdrmpthheeci-fy t he |
period and in case such equity shares are demaeecol Gé

by the Depository.
Pl edge of Locked in Equity Shares

Pur suantt itoon Redg2uloaf t he SEBI -l €CDRqRiegu !l ahamwmeas, helhe b
can be pledged with any scheduled commerci al bank or
nomanking finance companyasrcal hausialg $§éeoanceycbop:
provided that:

a. i f the equity nshaardseranse olffockeadise (a) of Regul at
the company or its subsidiary(ies)jfatsthbé phep®
and pledge of equity shares is one of the ter ms ¢

b. if the specifiednseéeaoauntierimss odrellaaacsked b) of Reg
specified securities is ane of the terms of sanct
Provided t-hmtskBalkh ¢omrmtki nue pursuant to the invo
shall not be eligible to-itmamerfiead thtei puludtted sihra

has expired.
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Transferabiilntigquwift y oSlkardes

a. Pursuant to Regulation 243 of the SEBI | CDR Regul
are |l ocked in as per Regulation 238 of the SEBI |
our Promoters/ PreommmptreormoGreaupmrorpetrcssoansn in contro
continuati-om iof the harmdks of the transferees for
SEBI SAST Regul ations as applicable.

b. Pursuant to Regul ation 243 Exgfuitthye SSEBle sl Q2R dRégu
than our Promot ars ,aswtpieadh Rergailladdloend 239 of the S
transferred to any other person hion diimgt s alra@rsd s ¢
traemsefes for the remaining period and compliance
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13Shareholding Pattern of ou
A.The tabl e belcouw rreenptr essheanrtesh otlhdei n g
1. Summary of Shareholding
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d d
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(B) Publl - - - - - - - - - ; ; S]] ]

Non
Pr on
(Sl emod ) ) ) i ) i ) ) ) ) ) ) R R -
Publ
Shar

(Clunde i i i ) i ) i ) ] ] ] ) ) ) ) ) ]

ing
DRs
Shar
hel d
(C2 Empl - - - - - - - - - - - - - - - - -
yee
Tr usg

55, 55,1 55, 55, 55,1
4 - - .00 - . - : - - - -
Tot ¢ 11 31 4 1 0.00 31 ’310( 1 0.00 ( 4

*As on thé&e€rospecofust i €quity Share holds 1 vote. There is no voting right on

91| Page



GROUP OF COMPANIES

B.Sharehol ding

of

our

Promoters

and

Promoter

The table below presents the current sharehol di
Priel ssue Pos8ktssue
Sr of -
No Name of thes S No. of | 'ssu No. of % of -P
Shar e : Sharesl ssue |
Capit
(1 (ri) (riin) (1v) (V) (Vi)
Promoters
1. |/Raj Kumar Gupt, 10, 76 19. 10, 76 14.
2.|Deepak Kumar 5,50 . 5,50 7. 3
3. /Gaurav Gupta 5,97 10. 5,97 7. 9
4 .|Vishal Gupta 7,89 14. 7,89 10.
5.,Ni kita Gupta 2,22 B 2,22 2. ¢
6. .M/ Raj Kumar HUF 5,91 10 5,91 7. &
7..M/ Beepak Kumar 4,90 S 4,90 6. §
8. .M/ Gaurav Gupta 4, 03 .3 4,03 5. 3
Promoters Group
9. Punita Gupta 2,49 .8 2,49 3. 3
1dJyoti Gupta 2,75 B 2,75 3. ¢
11M/¥i shal HUF 2,71 . ¢ 2,71 3. ¢
Tot al 55, 18 100. 55,18 73.
The average cost of acquisition of or
Aver age |
of the Promc No. of Sh : S
Acqui si ti
1.|Raj Kumar Gupt a 10, 76 12.
2.|Deepak Kumar 5,50 11.
3./]Gaurav Gupt a 5,97 12.
4 |Vishal Gupta 7,89 10.
5.Ni kita Gupta 2,22 11.
6./|M/ Ra|j Kumar HUF 5,91 12.
7./M Beepak Kumar HUF 4,90 11.
8./M/ Gaurav Gupta HUF 4, 03 11.
14The List of the Sharehol ders of -utphes h@Qompamypihalldi nc
T As on the date: of this Prospectus

Name ofShareholders

No. of Equity Shares

(FV of Rs. 104 each)

% of Pre-Issued
Capital

1. Raj Kumar Gupta 10,76,814 19.51
2. Deepak Kumar 5,50,017 9.97
3. Gaurav Gupta 5,97,294 10.82
4, Vishal Gupta 7,89,480 14.31
5. M/s Raj Kumar HUF 5,91,201 10.71
6. M/s Deepak Kumar HUF 4,90,977 8.90
7. M/s Gaurav Gupta HUF 4,03,506 7.31
8. Punita Gupta 2,49,291 4.52
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9. Jyoti Gupta 2,75,886 5.00
10. | Nikita Gupta 2,22,129 4.03
11. | M/sVishal HUF 2,71,719 4.92
Total 55,18,314 10000

Ten days prior Prostpleetdisate of this

Name of Shareholders

No. of Equity Shares

% of Pre-Issued

(FV of Rs. 10f each)

Capital

1. Raj Kumar Gupta 10,76,814 19.51
2. Deepak Kumar 5,50,017 9.97
3. Gaurav Gupta 5,97,294 10.82
4, Vishal Gupta 7,89,480 14.31
5. M/s Raj KumarHUF 5,91,201 10.71
6. M/s Deepak Kumar HUF 4,90,977 8.90
7. M/s Gaurav Gupta HUF 4,03,506 7.31
8. Punita Gupta 2,49,291 4.52
9. Jyoti Gupta 2,75,886 5.00
10. | Nikita Gupta 2,22,129 4.03
11. | M/sVishal HUF 2,71,719 4.92

Total 55,18,314 10000

One Year prior PBRroostpheec tduast e of t hi s

Name of Shareholders

No. of Equity Shares

(FV of Rs. 10f each)

% of Pre-Issued

Capital

1. Raj Kumar Gupta 1,19,646 19.51
2. Deepak Kumar 61,113 9.97
3. Gaurav Gupta 66,366 10.82
4. | Vishal Gupta 87,720 14.31
5. M/s Raj Kumar HUF 65,689 10.71
6. M/s Deepak Kumar HUF 54,553 8.90
7. M/s Gaurav Gupta HUF 44,834 7.31
8. Punita Gupta 27,699 4.52
9. | Jyoti Gupta 30,654 5.00
10. | Nikita Gupta 24,681 4.03
11. | M/sVishal HUF 30,191 4.92

Total 6,13,146 10000

Two Years prior to tthe date of this Prospectus

Name of Shareholders

No. of Equity Shares

(FV of Rs. 10f each)

% of Pre-Issued

Capital

1. Raj Kumar Gupta 1,15,646 18.86
2. Vishal Gupta 68,362 11.15
3. M/s Raj Kumar HUF 65,689 10.71
4. GauravGupta 41,200 6.72
5. Deepak Kumar 33,350 5.44
6. Azad Singh 30,000 4.89
7. Sunita Jain 25,166 4.10
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8. Jyoti Gupta 22,654 3.69

9. Nikita Gupta 19,681 3.21

10. | Punita Gupta 18,107 2.95

11. | Deepak Aggarwal 16,000 2.61

12. | M/s Deepak Kumar HUF 14,281 2.33

13. | M/sVishalHUF 11,414 1.86

14. | M/s Gaurav Gupta HUF 10,904 1.78

15. | Ankur Jain 10,000 1.63

16. | Subhash Garg 9,777 1.59

17. | Bhagat Chand 9,000 1.47

18. | Nisha Garg 8,650 1.41

19. | Ambika Garg 8,600 1.40

20. | Ramesh Kumar Bansal 8,000 1.30

21. | Anu Garg 6,641 1.08

Total 5,563,122 90.18

5There is no "Buyback", "Standby", or similar arr a
Company/ Promoters/ Directors/ Book Running Lead Manac
this Prospectus.
6 As on the date obfthhe Bhaspsechesd mgneur Promoter
with any financial institutions or banks or any thi
7Except, as otherwise fObjsedt tos eabfeign hnénh lenfg$ toenp tpkaegvee i h b €
rai sed any bridge | oans against the proceeds of 't he
8l nvestors may notsebsboatpihnocasal obdbt meretr wi | | be on
headBagi § of" AMAlelgditnme3dgg on page
9The Equityedhmpuresudrmrnts to thupgp dssubkbeshiamé bk Al dtym
no all otment shal/l be made.
OExcept as dOUPsobpsetusn bbr Company has not i ssued
the I ssue Price in the | ast one year preceding the
1l n casesubfscavernri on in all/l categori etshea hree quil roecradnn to
Regul ation 253 of SEBI (I CDR) Regul ations, as amenc
2Under subscription, i f any, tonv eanyf r oant eagnoyr yagt hsehra | «
combination of categories @angtulet atiiscmr ewii tom tolie oBId
Manager and National Stock Exchange of I ndia Limite
3As per Regulation 268(2) of ShHBols c(rliR)o nRetgou ltahtei oenx
the I ssue can be retainweh Ifeorf itrheael ipairmpg stehe fb a viuxm da
integer during finalizing the allotment, subject to
may go up by a maximum of 10% of the hpstal] abtarr
|l ssue would also increase by the excess amount of
held by the Promotershahtd baebfectabbyl onkreased to
paug capitdah.i s | ocke
4The I ssue is being made through Book Buil ding Met hc
5As on date of filing of this Prospectus with Stock
is fudulpy phiedEquity Shares offereddtbhpough this Pul
6 On the dat Prospkictusgwi hihs St ock Exchange, there ar e
any other rights that would entitle the existing Pl

re
7 Ou
ou

an
9 Ou

ceive Equi tlyssSuhea.r es after the

r Company has not issued any Equity Shares out of
t of capitalization of revaluation reserves.

ok Running Lead Manager to the | ssue vnat. HKdladnb a:
y Equity Shares of our company.

r Company has not revalued its assets since incor
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300Our Company has not made any Public |Issue of any ki

31There wildl be only otnhye Skkarens naft i omr o€ompanyEqunl es
| aw.

320ur Company shall comply with such disclosure, and
time to ti me.

33There wild] be no further i ssue @&fs,cppietfelr emhatadheralH
rights issue or in any other manner during the peri
Stock Exchange until the Equity Shares to be issuec

34Except as dOPsobpsedusn bbhr Company presently does
alter its capital structure for a period of six (6
spilt/consolidation of the dewemohaEfgontpf SEguesy/(
of securities convertible into Equity Shares) wheth
or a | ater dat e, it may issue Equity Shares or sec
merger or joint venture or for regulatory compl i anc
of such nature is determi nend tthye iitng eBaeasrtd odf oluirr eCoot

35The

Croympias i n the compliand®5w8i t&h Ctolmp a@o mpamice s ROt

i ssuance of securities sin®eoispeeptuison til]l the da
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SECTI OARTI CULARS OF THE | SSUE
OBJECTS OF THE | SSUE

The Issue includes a fresh Issue of 20,20,000 Equity Shares of our Company at an Issue Pritd0qfeRs.
Equity Share aggregating R582800 Lakhs.

FRESH ISSUE

We intend to utilize the proceeds of the Issue to meet the following object:

1. To meet thavorking capital requirements of the Company; and

Our Company believes that I|isting will enhance our Co
market for its Equity Shares in India. The main objects clause of our Memorandum of Assamatites our

Company to undertake the activities for which funds are being raised in the Issue. The existing activities of our
Company are within the objectds clause of our Memor an

NET SSBROCEEDS

The proceeds of the Issue, after deducting Issaerblexpenses, are estimated to be2&28.00Lakhs (the
ANet | ssug Proceedso

The details of the NdssueProceeds are set forth below:

Particulars Amount (Rs. in Lakhs)
1 Gross Proceeds of the Issue 2,828.00
2. Less: Issue related expenses 178.00
Net Issue Proceeds 2,650.00

FUND REQUI REMENTS

The fund requiremsnta awod kd egl ccyampenthbhsedcqonr e méet nal
estimates of our Company and have not been verified |

bank or financi al institution or any other external a
ad our Company may have to revise its estimates from
control, such as mar ket conditions, competitive envir
Consequently, tbé bundCobpepganhyemert subject to revision

management .

We intend to utilize the proceeds of the Fresh | ssue,
(Rim. | akhs)
Sr. No. Particulars Amount
1 Working Capital Requirment 2,650.00
Total 2,650.00
The requirements of the objects detailed above are i
Accordingly, we confirm that there is no requirement

veri fiabl er dnse aants |teoawsat 75% of the stated means of fir
from the proposed | ssue.

The fund requirement and deployment are based on int
appraised by any bank or financi al institution. Thes
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change in 1light of changrescont se,xtetrmarld fcimamuaensdlance
strategy, as discussed further bel ow.

I n case of wvariations in the actual utilization of f
requirements formay par tfii nwalnare dp brypssua pl us funds, i f
purposes for which funds are being raised in this |Is
wi || be through our internal accrwuals and/ or debt.

We may hawe stoour fund requirements and depl oyment a
ot her external factor s, whi ch may not be within the
schedul ing, revising or cancellingr tdecrfewlmrsd ng e dthier
requirements for a particular purpose from its fund r
management . I n case of any shortfall, we intend to me
and/ or delbt anynsoubddurement, it shall be made by comp
of the Companies Act, 2013.

For further details on the risks involved imeder busi
t bhe s ecfiRiikenF aabtedgresth ni n24. on page

DETAI'LS OF UTI LI ZATI ON OF | SSUE PROCEEDS

1. To meet worrkea qqui rceamd 1 tad

We fund the majority of our working capital requireme
accrual s, nett rwor tvlar i oiusamainkg , financi al instituti ol
pl ease refer f{iFoi ntahnec icahla plimedre mtrétdizipbdd s page

A)Exi sting Working Capital

The detail s &ofwotrhkei fCrecpdpeiytiaold ended on fSoerp ttehmeb efri n3aln c
year eMdedhodl, 2024, March 31, 2023 iamg, Mdechve&d, fra@
restated audited financi al st at emen Fesb roufa royBio@Cwetpb any,
by our StasMtor yaAondMi ot al Chaudhary & Associates, (
25500771BMGLIYEBI9Br3Bvi ded in the table bel ow:

(Rim. Lakhs)

Particul

No4« ash Cu
Asset s
Current I nv 1. ] 1. 1 1. ( 1. (
Trade Recei 1748 23 1507, 18 1398/ 23 1420 29
Il nventory 2297 30 2153 26 4429 72 1980, 40
Loans and A 333. 437. 33. 85.
Ot her Curre 621, 614. 1042 619
Tot al Curre 5001 4713 6906 4107
Current Lia
Ne
Trade Payahb 4 3. 1 5. ¢ i 2703 47 509, 11
bl
Ot her Curre 148. 107. 321, 165.
Short Term 135, 218. 129, 126.
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(Tg;a' Curre 333, 331. 3154 801.

Tot al Wor Ki

Requirem@nt 4672 4382 3751 3306

Funding Pat|

Wor ki ng

Funding fre¢ 4495 1740 1636 1498

and Finrn

Il nstitution

I nt erArclr ual

Unsecured L 2979 2642 2115 1807

B)Esti mated Working Capital Requirements

Qur Company proposesitakbasubvil ithe Ret Proceeds for oul
requirements. wWweOoOwabkhsuinliFzecR$. 2BDR25. The balance pi

capital requirement, i f garcyg,pighdl If alte | meti ebr amati hedin
accrual s. The estimated wor king ca&picteallt briyd geuhi er esmeantt ws1
auditor M/ s Jain Mitvadbea€haedharfeybo &uta&k spddelble dt esg UDI N
25500771BMG&EYBIBB8Y astsumpéspest wio the determination

bel ow. Ouée sCtoimpatneyd wor king capital requirements for
working capital requirements are as set out in the ta
(Rs. in Lakhs
Particul ars F'SC.aI No. of
(Projec
Current Assets
(a) I nvestments 1. 7
(b) Trade Receivabl es 1,73 25
(c) I nventories 3,13 4 5
(d) Loans & Advances 616 .
(e) Other Current Assets 931.
Total Current Assets (A) 6, 42
Current Liabilities
Trade Payabl es 625, 10
Ot her ICuabiehitti es 104.
Short Term Provisions 259,
Tot al Current Liabilities (B) 988.
Tot al Wor ki ng Capi-B)al Requireme 5432
Funding Pattern
Wor king Capital Funding from Ba 1,70
Proposed CWprikiang t o be funded fr 2,65
I nternal Accruals and Unsecured 1,08
As disclosed in th® wbokengabhpjt&@bmpagyirements majo
& Trade Receivabl es:
(Rs. in Lakhs

Fi sz@2! Fi scal

Fi scal Fi scal
(Proje (Audit (Audit (Audi
5, 43 4, 38 3,75 3,30

Particul ar s

TotWolr ki ng Capital
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Il nventories 3, 1 341 2,15 4, 42 1, 98
Trade Receivabl es 1,73 1,50 1, 39 1, 42
The working capital projections madeasbympheoles mpasys
bel ow:
(Rs. in Lakhs
For the period
barticulare FY 202425 See?efiri?);rnso FY 202324 FY 202223 FY 202122
(Projected) p202 4 " (Audited) (Audited) (Audited)
(Audited)
Working Capital 5,432.29 4672.71 4,382.55 3,751.98 3,306.24
Requirements
Working Capital Increaseq 1,049.74 290.16* 630.57 445.75 -
Change (%) 23.9%% 6.62%* 16.81% 13.48% -
*Not annualized.
Reasfomr i ncrease in sales in past financi al years are
FISCAL 2024
Our revenue from operations increased by Rs. 7,232. 2
as compared to Rs. 22,542.65 |l akhspéobpat Foesawag20gB8i md
to increased sales of our products resulting from a r

Qur profit for the year increased by Rs. 271.10 | akhs
Rs . 365. 19 10a2k3h.s for Fiscal 2

T The Company recorded growth of 32.08% in revenue f

f The Company efforts to rationalize cost and cool i
margin. Total expensewag o097eV@&%uien fF.o¥m4%2pek 44k dbmpsa
2023.

FISCAL 2023

Our revenue from operations increased by Rs. 4,570. 8:

as compared to Rs. 17,971.82 lakhs for Fiscal 2022. 7

to increased saldesrafiliogrrprveduets a

As a result of this factor, our profit for the year i

2023 compared to Rs. 357.08 Il akhs for Fiscal 202 2.

T On restatement of financiabes bthegfampahy whtobnwert
the audited financi al statement s. The same has beer
(Rs. in Lakhs

For the financial year ended March 31,

Particulars
2024 2023 2022

(Pi)roflt / (Loss) after Tax (as per audited financialstatements) 633.67 370.84 37168
Add/(Less): Adjustments on account of

Provision for Gratuity - 7.55 19.52
Tax Adjustments on above (2.62) (1.90) (4.91)
Previous period Tax adjustments - - -
Total Adjustments (ii) (2.62) 5.65 14.60
Restated Profit/ (Loss) (i+ii) 636.29 365.19 357.08
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The increase in Profit After Tax (PAT) by 2.27% is pr
financial year (FY) 2022, whompammousbed®lsed 7IRE5FLARG!

When the provision for gratuity is accounted for, the
appear higher. However, i f provision forntgrfatruitthe are
decreased by Rs. 0.84 |l akhs or 0.23% to Rs. 370.84 1| a
2022. The decrease in profit is primarily attributabl

perceamvemdfe rwas 93.10% in F.Y. 2023 as compared to 91
F. Y. 2023 were 1.62% as compare to 1.99% in F.Y. 2022

FI SCAL 2022

I n Fiscal 2022 Companyds revenue from opakhsadHsons hayv
17,971.82 Lakhs for Fiscal 2022 as compared to Rs. 13,674.72 Lakhs in Fiscal 2021, however profit after tax
decreased by 0.51% in same Fiscal due to the following reason:

1 The Company did not originally account for the provision for gratuitysimudited Financial Statements.
However, in the Restated Financial Statements for FY 2024, FY 2023, and FY 2022, the Company included
provisions for gratuity amounting to RE0.34lakhs, Rs. 7.55 lakl and Rs19.52lakhs, respectively. In
FY 2022, theCompany booked a provision of Rs. 19.52 kkbr gratuity, unlike in FY 2021. This
adjustment for gratuity provisions and the tax thereto in FY 2022 resulted in a decrease in the reported profit
for that year when compared to the previous year. Howeern the effect of provision for gratuity and
the tax thereto is not considered our profit for the year increased by Rs. 12.77 lakhs or 338637 1068
lakhs for Fiscal 2022 compared to Rs. 358.91dd&hFiscal 2021.

The profit mawagrie ¥.099%. &s RQO0tRared to 2.62% in F.Y. 2

consumed which was 91.90% in F.Y. 2022 as compared t
materi al took a drag in the profit margins.
Reason for high I nventories:

Our Company usually keep high level of inventory to mitigate the impact of price fluctuation of raw material
and enjoy the benefit of turnover discount on purchase of high level of raw material. The inventory majorly
includes raw material and finished gtsoin addition to workn-progress, stores & spares and scrap.

Thecompositiorof inventoryis asfollows:

(Rs.in lakhs)
For the
Period % 1o the total Asat %tothe Asat %tothe Asat % tothe
. ended on °. March total March total March total
Particulars inventory : :
Septembe 31,2024 inventory 31,2023 inventory 31,2027 Inventory
30, 2024
RawMaterials 906.02 39.44| 1,121.70 52.09|2,973.31 67.12(1,191.63 60.18
FinishedGoods 1,112.74 48.44 728.04 33.81|1,081.34 24.41| 360.47 18.20
Stores  and 224.08 9.75| 260.20| 12.08| 212.54|  4.80| 180.95 9.14
Spares
Scrap 15.61 0.68 25.44 1.18 56.77 1.28| 31.25 1.58
work n 38.89 169| 1781 083| 10597 2.39| 21590| 10.90
Progress
Total 2297.34 100.00| 2,153.19] 100.00|4,429.92| 100.00|1,980.20 100.00

Apart from the abovesasons, we manufacture the products as per the demand of the client & keep the finished
goodswith us,we deliverthefinishedgoodsto theclienteitheronadvancgpaymenbor oncredit. Theinventory

daysfor our Companyn F.Y. 2022 F.Y. 2023 F.Y. 2024and for the period ended on September 30, 282¢

40 days, 72 days 26 daysand 30 daysespectivelyand is expected to be 45 days in the F.Y 2025 due to the
following reasons:
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U to protecour self from sudden jump in raw matengicesespeciallyStainlessSteel, italso helps us to improve
our margins and reduce the chances of loss due to price escalation.

0 to receivehigherdiscounton purchaseof raw materiab. As per the termsand condition of the MoU signed
between our Company and Jin&shinless Limited, we receive turnover discount on purabfdggherquantity
of rawmaterial. Theturnoverdiscountrangefrom Rs.900to Rs.2,850 per M.T. on purchase of-125 MT to
1,750 MT & above, respectively.

0 timely fulfilment of theorders.

We predominantly procureaw material from Jindal Stainless Limited and few other private players on every

1-3 days basis to stock sufficient raw material for smooth operations, as the pricing of stainlésscstaath
dependenpninternationaimarket& very importanfactorfor C o mp a mayginsAs oursalesncreasegvery

year,we haveto keephigh inventoryin the facility thathelpsusto managet he i nventories eff ec
usually takes 1530 days to convert raw material into finished goodsatasport the finished goods to the buyer.

Inventories ascompareto the revenuefrom operations:

(Rs.in lakhs)
For the period
ended on As at March As at March  As at March
Particulars September 30, 31,2024 31,2023 31,2022
2024

Inventories 2,297.34 2,153.19 4,429.92 1,980.20
Revenudrom Operations 13,911.15 29,774.93 22,542.65 17,971.82
As % to the Revenudrom Operations 16.61% 7.23% 19.65% 11.02%

In FY 2023 we kept good stock of raw material worth Rs. 2,97B&khs as compare to the FY 20&2
safeguarebur Companyfrom pricefluctuationin domesticaswell asin internationamarket.Further, n FY 2022
& FY 2024,inventories.e. Rs. 1,980.20 Lakhs & R8,153.19 Lakhsvere inline with the revenue.

Bet ween FY22 andi ee6&B gnbbrcanvenptby 1AX.hE%, nf rFor 2R4 .0
4, 42 .kh2xs i n FY23. This increase is the result of str
wi der the range of product to cater customer satisfac

Duing the3GomR&OHMRY has focus og nwitckearm rodn Sd zefs mrnad u ct
these diverse requirements, we stock a broader produ:d
t

trus with our ellyedelsi bgr gnsavemgf adri mcustomi zed requ

The cost of raw materials is highly volatile, and pri

price increases, we purchase materialt® isthalbull k zwhemof

costs ando nmme tnittaiivne pricing for our customer s.

Al so, there are consistent gr&withci maseviemulkY2d¥eand hz

To support this growth, wesnegddsesmédhdcient inventory

The change in revenue from operations for I ast 3 fina
(Rs. in Lakhs

Particulars FY 202324 FY 202223 FY 2021-22

Revenue from Operations 29,774.93 22,542.65 17,971.82

Change in Revenue 7,232.28 4,570.83 4,297.10

% Change 32.08% 25.43% 31.42%

Moreover, Company has a Memorandum of Understanding (

vol tbhmesed di scounts for achieving specific procuremert
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opti noiuzrcedr aw materi al
boost s

but al so

mad e

savings
Purchases

For the period

Particulars

ended on

procur ement
profitability,
from giSh lbhalsoweiem ales adrairtbomed  tinaggue e

FY 202324

to

FY 202223

ma X i

mu m
enabl i

(Rs . i

FY 2021-22

September 30, 202

Purchases for Manufacturing (A 9,151.59 16,675.69 21,199.81 15,531.99

Purchases for Trading (B) 3,492.05 8,768.60 2,236.73 531.37

Total Purchases (A+B) 12,643.64 25,444.29 23,436.54 16,063.36

Jindal Stainless Limited 11,724.78

[including Jindal Stainless (Hisaf 24,478.62 22,606.93 15,244.76

Limited]

% of TotalPurchases 92.73 96.20 96.46 94.91
Purchases made from Jindal Stainless Limited:
For the period ended on September 30, 2024:

Name of Supplier

Quantity

Amount

% of Total

(in

MT)

(Rs. in Lakhs)

Purchases

Jindal Stainless Limited 9110.76 11724.78 92.73
Total 9110.76 11724.78 92.73
For ftimemnciealdegyean Mar-ch 31, 2024:

Name of Supplier

Quantity

(in

MT)

Amount
(Rs.in Lakhs)

% of Total
Purchases

Jindal Stainless Limited 18,239.17 24,478.62 96.20
Total 18,239.17 24,478.62 96.20
For ftimeanciealdeyean Mar-ch 31, 2023:

N 7 Sl Quantity Amount % of Total

(in MT) (Rs.in Lakhs) Purchases
Jindal Stainless (Hisar) Limited 10,489.34 17,174.41 73.28
Jindal Stainless Limited 3353.57 5,432.52 23.18
Total 13,842.91 22,606.93 96.46

For ftimemncieadeyean Mar-ch 31, 2022:

: Quantity Amount % of Total

Name of Supplier (in MT) (Rs.in Lakhs) Purchases
Jindal Stainless (Hisar) Limited 7,591.75 12,129.18 75.51
Jindal Stainless Limited 2,215.89 3,115.58 19.40
Total 9,807.64 15,244.76 94.91
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Reason for high-Trade receivabl es:

The Company usually sells goods in credit to the Cust
15 to 30 days,tadepenbasgbonbiyastétabt pefé ptde mmalred3 ®,n 2 (
anidn the F.Y. 2024, F.2¥3 2d@®y>dapgd, F28. days2 awmalr € 9 day s
Company expect the debtor days to bfeer25hidglyerd i airne chiet |
F.Y. 2025, in order wobaddnesw. customers and gro

Trade Receivablesascompareto the revenuefrom operations:

(Rs.in lakhs)
For the period
ended on As at March As at March As at
Particulars September 30, 31,2024 31,2023 March 31,2022
2024

TradeReceivables 1,748.17 1,507.08 1,398.90 1,420.89
Revenudrom Operations 13,911.15 29,774.93 22,542.65 17,971.82
As % to theRevenudrom Operation 12.57% 5.06% 6.21% 7.91%

There is a slight increase in trade receivables ir2B25 as compared to FY 2024, our Company usually sells

goods in credit to the Customers. The credit days offered to the customers ranges from 15 to 30 days, depending
oncaseo-case basis. The dbbhbt peds odagsndedintheaF.YS20p4 eYnber 30
2023 and F.Y. 2022 we28 days,18 days, 23 days and 29 days respectively and our Companysthgedebtor

days to be 25 days in the F.Y. 2025. Our Company will offer higher credit period in F.Y. 2025, in order to add

new customerand grow busiess.

Our Company is operating through its dealer nekw®he dealer network in FY 20225 (till January31, 205)
is mentioned as follows:

Sr St at e No . ofs D
1 Uttar Pradesh 22
2 Del hi 9
3 Har yana 8
4 Madhya Pradesh 7
5 Raj ast han 7
6 Punj ab 6
7 Tami | Nadu 3
8 Maharashtra 2
9 West Bengal 2
10 |{Chhattisgarh 2
11 |[Guj arat 2
12 Uttarakhand 1
13 Jhar khand 1
14 Tel angana 1
15 Jammu & Kashmir 1
16 Karnat aka 1
17 Andhra Pradesh 1
18 Hi machal Pradesh 1
Tot al 77

Our Compay in order to increasits turnover has started the business development process and wide the dealer
network across the countiyresently, the major focus of our Company is in the northern region of India i.e. Uttar
Pradesh, Haryana, Dellitunjab, Madhya Pradesh and Rajasthan.
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Region wise turnover of our Companyfor the period ended on September 30, 2024 aithe last 3financial

yearsis mentioned as follows:
(Rs. in Lakhs)

Turnover for the
Tur nover Tur nover Tur nover

period ended on
September 30, 2024

East 213. 95 401. 57 409. 09 300. 77
North 12, 215. 72 24, 935. 16, 598. 13, 859.
Sout h 128. 31 1,137.1 1,337.9 772.35
We s t 1,353.6 3,300. 4 4,197.5 3,039. 3
Tot al 13,911. 1 29, 774. 22,542, 17,971.

The industries scenario of credit to customer is of approy6048ays. However, our company with its high
standard of quality be able to sell its product with lessor credit period. Our Company is expecting that in order to
establish new market for its product our Company has to provide more credit period to its customers.

The Reason for significant fluctuations i

The fluctuations IinoG22deFRBFADR-B&IaAcfowss the period
Septembercali0be2@Xsp| ai ned by strategic decisions taken

( Rs. in Lakhs
Forthe periodendedon |\ 54535, Ey 202223 FY 202122

Particulars

September 30, 2024
Trade Payables 43.99 5.08 2,703.32 509.27

I n FY2202B8ade payables dropped significantly to Rs. 5
in strategy, where thpacoemphsasypphkerps too ma&eumpe ees s el
and ensure priority access. This move was particular/l
uninterrupted production.

( Rs. in Lakhs
Particulars For the period ended on
September 30, 2024
Purchases for Manufacturing (A) 9,151.59
Purchases for Trading (B) 3,492.05
Total Purchases (A+B) 12,643.64
Trade Payables 43.99
Trade Payables in % of Total Purchases 0.35%
(Rs. in Lakhs
Purchases for Manufacturing (A) 16,675.69
Purchases for Trading (B) 8,768.60
Total Purchases (A+B) 25,444.29
Trade Payables 5.08
Trade Payables in % of Total Purchases 0.02%
I n FY2202PRPade payables increased significanttibye to Rs
company's strategy to diversify its product range, I
company availed bulk discounts offered byenduppThies s,

approach is al sghevi déosi hgomtohbé& heported during thi
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(Rs. in Lakhs
Purchases for Manufacturing (A) 21,199.81
Purchases for Trading (B) 2,236.73
Total Purchases (A+B) 23,436.54
Trade Payables 2,703.32
Trade Payables in % of Tot@lUrchases 11.53%

During B¢ 2028e payables stood at Rs . 509.27 |1 akhs,

mai ntaining regular supplier payment ter ms.
(Rs. in Lakhs
Purchases for Manufacturing (A) 15,531.99
Purchases for Trading (B) 531.37
Total Purchases (A+B) 16,063.36
Trade Payables 509.27
Trade Payables in % of Total Purchases 3.17%

These fluctuations are a direct result of evolving s
conditions, ensuring business continuity and growt h.

The reason for decrease in the net working capital requirements as a percentage of Revenue from Q%4

of revenue in FY 2022 to 16.64% of revenue in FY23 is described as follows:
(Rs. in Lakhs)
FY 223 FY 222 FY 221

Particul ar s

Audit e Audit e Audi t e
Wor king Capital Requi 4, 382. 3,751. 3,306.
Revenue from Operatid 29,774 22,542 17,971
As % to the Revenue f 14. 729 16. 649 18. 4009
The reduction in our Companyds net working capital r

FY22 to 16.64% in FY23, was achieved through a combination of strategic financial decisions and operational
efficiencies.

The following factors wee the key contributors to this improvement:

Increase in Trade Payabled: n FY2 3, our Companyé6és trade payables in
lakhs in FY22 to Rs. 2,703.32 lakhs in FY23 a substantiald23®rise. By procuring raw materials enredit,

our Company effectively delayed cash outflows, which reduced its immediate working capital needs.
Additionally, this strategy protected our Company from market fluctuations in raw material prices, providing a

buffer against potential price increase€Consequently, the reliance on supplier credit helped our Company
optimize cash flow and reduce net working capital requirements.

Increase in InventoriesOur Companyés inventory |l evels also saw a n
Lakhs in FY2 to Rs. 4,429.92akhs in FY23 an increase of 123%. This rise in inventories was driven by a

strategic decision to procure raw materials in bulk to secure more favourable prices and improve margins. Despite

the significant increase in inventory levatsir Company efficiently managed its inventory turnover, preventing

the buildup of excess or obsolete stock. This efficient inventory management allowed our Company to maintain
liquidity while benefiting from bulk purchases and achieving better profigimsr

Reduction in Customer Credit PeriodOne of the most significant improvements was in the credit period
extended to customers. Our Company successfully reduced the average credit period from 29 days in FY22 to 23
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days in FY23 a reduction of around.@. Thi s decrease in the credit perio
debtorés turnover r actionsofrom ¢cugtandrs. Aga résolt, ogruCorpkny was aldel td

reduce trade receivables by approximately Rs99L akhs. Thisimprovement in receivables management not

only enhanced our Companyds cash flow but also all owe
relative to revenue.

Stable Revenue Growth Dur i ng FY23, our Companybs revenue from
Lakhsin FY22 to Rs. 22,542.6%3khs in FY23, reflecting a growth of approximately 23844 This strong revenue

growth contributed to a lower percentage of working capitalirements as revenue expanded faster than the

increase in working capital. When revenue grows more rapidly than working capital, the ratio of net working
capital to revenue naturally decreases. | Rs.44h74s cas e,
Lakhs, the growth in revenue by Rs. 4,570.8Rhs resulted in a lower working capital percentage.

Detailed rationale for the decreasein the net working capital requirements as a percentageof Revenuq

from 16.64% of revenue in FY23 to 14.72%0f revenue in FY24.

The reason for decrease in the net working capital requirements as a percentage of Revenue from 16.64% of
revenue in FY23 to 14.72% of revenue in FY24 is described as folows:
(Rs. in Lakhs)
FY 223 FY 2RP22 FY 222]
Audit e Audit e Audit e

Particul ar s

Wor king Capital Requi 4, 382. 3,751. 3,306.
Revenue from Operatio 29,774 22,542 17,971
As % to the Revenue f 14. 7259 16. 6459 18. 409

The reduction in net working capital requirements as a percentage of revenue from 16.64% in FY23 to 14.72% in
FY24 was primarily driven by our Companyédés significat
Detailed analysiss mentioned below

Revenue Growth:Our Companyds revenue from oplakhain FY@3tsRsi ncr eas
29,774.93Lakhs in FY24, reflecting an increase of 6. This substantial growth in revenue outpaced the
increase in working capital requiremerégding to a decrease in net working capital as a percentage of revenue.

Efficient Inventory Management: Despite the rise in revenue, our Company maintained its inventory levels
efficiently. This led to a balanced increase in inventories while preventingcessary stock builth. By
optimizing inventory turnover, the company avoided excessive holding costs.

Reduction in Customer Credit Period: The average credit period given to customers was reduced from 23 days
in FY23 to even better levels 18 days in FY24. This reduction in the credit period directly impacted the debtors
turnover ratio, resulting in faster collections and increased liquidity.

Quantitative Explanation:

Revenue from Operations grew by @246, from Rs. 22,542.6bakhs in FY23 to Rs. 29,774.93&khs in FY24,
demonstrating our Company®ds success in scaling its op

Working Capital Requirements increased by 1%8fromRs. 3,751.98 lakhs in FY23 to Rs. 4,382.55 lakhs in
FY24. However, the increase was less pronounced compared to revenue growth, which led to a reduction in the

ratio.

Working Capital as a percentage of Revefroen operationglecreased from 16466 in FY 2023 to 14.2% in
FY 2024, a reduction of 129. This improvement highlights the compa
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receivables, payables, and invergar

Reason of increase in working capital requirement between September 30, 2024 and March 2024.

The Working CapitalbyRequd k& metht!| dinfcy edarsk@®s6@érritachi@s .
ended September 30, 2024 as compared to Rs. 4382.55 |

Decrease in Revenudf revenuefrom operations for the period ended on September 30, 2024 are annualized,
revenue from operationsill decreasdy Rs. 1,952.63 lakhs or 6.56% to Rs. 27,822.30 lakhs in Fiscal 2025 as
compared to Rs. 29,774.%khsin Fiscal 2024. This is primarily due decrease in revenue from trading to Rs.
7072.95 lakhs in Fiscal 2025, when annualized, from Rs. 8,874.76 lakhs in Fiscal 2024. The decrease in revenue
from trading is primarily due to decrease in trend of revenue from our group company SteelminekBuistite

Limited as it is gradually sourcing its raw material need from independent sources. Our Company sold raw
materials amounting to R&,770.56 lakhs, when annualized, in Fiscal 2025 as compared to Rs. 4988181

in Fiscal 2024. Our Company gects our revenue from trading to decrease further in coming years. However,
our company expects higher growth from sale of products.

Increase in Trade Payable®ur Companyébés trade payables indBe&8ed fr
lakhs in theperiod ended September 30, 2024 a substantial 765.94% rise, however in absolute term the effect in
decrease in working capital is not substantial. By paying our creditors earlier our company enjoys the benefit of
discounts and helps to increase margins.

Increase in InventoriesOur Companyds inventory | evels increased,
to Rs. 2,297.34 Lakhs in period ended September 30, 2024 an increase of 6.69%. In the same period inventory
days increased to 30 days from 26 dayighidr inventory helps company to procure raw material at reasonable
price and helps to counter unfavorable price fluctuations. The increase in the inventory days in the period ended
September 30, 2024 as comphte Fiscal 2024 is mainly due to decreaseeivenue as explained in the above

point as the inventory in the period ended September 30, 2024 is nearly in the same level as compared to Fiscal
2024.

Increase in Trade ReceivableQur Company trade receivables increased Rs. 241.09 lakh or 16% fB4.71

lakhs in period ended September 30, 2024 as compared to Rs. 1507.08 lakhs in Fiscal 2024. The debtor days in
the same period increased to 23 days from 18 days in the same period, primarily due to longer credit period offered
to our customers in ord¢o counter the effect of decreasing trading revenue as explained in the above point and
push demand of our products.

The reason for increase in the estimated working capital requirements of Rs,482.29 Lakhsin FY25 is

described as under:

1. Market Expansion Initiatives and Increased Customer Credit Terms.

1 Customer Retention and Acquisition:The decision to extend customer credit days from 18 to 25 allows
us to attract new clients while retaining existing ones, especially in a competitive envirobongetr credit
periods are a common approach for enhancing customer loyalty and buildistgdonigelationships. While
this adds to receivables, ités expected to result i

In the past we have given the average credit pericPadays in FY 2022, 23 days in FY 2023 & 18 days in
FY 2024and for the period ended on September 30, 2024 was 23Iddight of current market scenario
in steel sector, we will have to provide good credit period to retain the customers & also tdlatreesv
customers.

So, on the basis of our estimation, the estimated trade receivables for theZbYwn@# be Rs. 1,739.73
Lakhs.
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Change in Trade Receivables:
(Rs. in Lakhs)

Particul a FY 292 FY 2R2: FY 222 FY202R
(Proje Audi te Audi te i

Trade Receiva 1,739 1,507. 1,398. 1,420.
Changes in Tr 232.6 108. 1¢ (21. 94 -
Change ( %) 15. 44 7.73% (1.55%9 -

Theworking capital requiremermcreased by R§30.57Lakhsi.e. 16.81% in Fiscal 2024 from Fiscal 2023

and from Fiscal 2024 to Fiscal 2025 it is estimated to increase by, B%89.74Lakhs i.e. 23.95%, out of

which Rs. 232.65 Lalgin fiscal 2025 are increasing due to changes in trade receivables. The growth in
trade receivables is expected to align with the anticipated increase in sales of products of the Company,
driven by the company's efforts to expand its customer base layngtilvorking capital.

We have added following number of new custonfi@rshe period ended September 30, 2024ianke past
threefinancial years:

For the |
Particular ended on SFY 2P2 FY 222 FYO0222

30, 202
Number of new 47 119 81 136
Number of repe 102 95 98 105
Tot al number o 149 214 179 241

2. Higher Inventory Levels for Market Responsiveness

1 Enhanced Inventory ReadinessThe decision to increase inventory days to 45 from 26 days is aimed at
improving our ability to respond quickly to diverse and urgent customer orders. With a broad customer base
across India, any delays from suppliers can disrupt fulfilment. Maintainiolgust inventory mitigates this
risk. Further, the Company has manufactured multiple size and thickness of S. S. Pipe. Company has MOU
with Jindal Stainless Ltd and sometimes there are unavailability of various size and thickness of material.
Company ha PAN India customer and to fulfil customer requirement on time the company has to maintain
all the sizes and thickness of material ready even if supply of raw material was delayed by the raw material
supplier. To maintain high inventory, company has stiaal edge that in event of urgent requirement of
customer demand company will able to fulfil it at the earliest. So, to maintain stock, company requires more
working capital as compared to FY 2024. That is why the inventory days for our Company ROZ2Y.

F.Y. 2023 F.Y. 2024and for the period ended on September 30, 2024 40 days, 72 day86 daysand
30 daysespectively and is expected to be 45 days in the F.Y 2025.

The composition of inventory is as follows:

(Rs. in lakhs)
For t
peri As a As a As a
Particu ended %* Mar c %* Mar c %* Mar c %*
Sept e 312,02 312,02
30, 2
Raw Mat e 906,39.|1,12(52.(2,97|,67.|1,19|60.
Finished 1,11|48. 728,33.|1,08|24. 360,18.
Stores a 228 9.7 260/)12. 212 4.4 180, 9.1
Scrap 15.| 0. ¢ 25. 1.1 56 . 1. 7 31.] 1.4
Wor k in 38. 1. ¢ 17.] 0.§ 105, 2.3 215,10.
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Tot al

2,29]

10] 2, 15]

10\ 4, 42\

10\1

. 98] 10|

*% to the total inventory.

On the basis of above details, the major part of inventories is only the raw materials.

1 Buffer against Supply Chain Fluctuations:By holding a wider range of stock, the company can avoid the

operational interruptions that sometimes arise due to supplier constraints. In recent years, global supply chain
issues have necessitated this proactive approach, ensuring the company hdseritaks meeded to meet

demand consistently.

1 Growth of ProductRange:Ex pandi ng
As the company caters to specific customer requirements for SS Pipes of varied sizes and thicknesses, this

t he

i nventory

requires them to stock diverse materials to promptly meet each specification.

may

al so

Increase in Other Current Assets due to Regulatory Compliance and Future Growth Plans.

refl

1 Higher Regulatory Commitments: Rising GST credit, advance income tax, and TDS/TCS recewable

reflect increasing regulatory obligations. These requirements demand higher current assets to ensure

compliance, contributing to the rise in working capital needs.

1 Advance Payments to Secure Supplietn some cases, pgayments may be necessary to se@ssential
supplies from key suppliers. This strategy ensures the company has priority access to raw materials, even

during shortages, but contributes to higher current assets.

4. Strategic reliance on Supplier Credit to support Cash Flow

5.

1 Improved Supplier Terms: Increasing trade payables from Rs. 5.08 LakhRg. @5.27Lakhs represents
a significant shift in the supplier relationships. By negotiating favourable terms, the compamgarmage

better cashflows for raw materials, offsetting some worldagital requirements. This approach helps
stabilize cash flow and minimizes the immediate impact on working capital.

So, on the basis of our estimation, the estimated trade payables for th&b¥al be Rs. @5.27Lakhs,

following are the calculation %f Trade payables to cost gbods soldf the Company:

Parti

cul ar

FY 2P32

FY 2D2

Audi t ¢

Audi t ¢

(Rs. in Lakhs)
FY 222 FY 222

Audi t

(Proje

Trade Payabl es 625. 2 5.08 2,703, 509. 2
CostGomfds Sol d 2282%2. 27721, 20986. 16515
% 2.%4 0. 0% 12.8 & 30 %

*Estimated for the FY 2025.

9 Focus on Cash Flow optimizationExtending payables without penalties allows the company to hold onto
cash for longer, balancing out the rise in other working capital areas. This arrangement with suppliers is

designed to synchronize cash inflows with outflows, ensuring the companysrstdfitient liquidity to

meet operating needs.

Inflationary pressure on Raw Materials and Operating Expenses

1 Buffer against Price Fluctuations: Holding additional inventory at stable prices allows the company to
hedge against future cost increases, engltiem to maintain margins even if raw material prices rise. This
strategic choice benefits lorigrm profitability, despite increasing shoerm working capital needs.

109 Page

ec



TN [
PSSR
GROUP OF COMPANIES
Change in Inventories:
(Rs. in Lakhs)
FY 2D2]|

FY 2P24 FY2023%

Audi t e

FY 2P32

P ti | .
at L e Audi t ¢

(Projec

I nventories 3,131. 7§ 2,153. 4,429, 1,980
Changes in | 978. 32 (2,276 2,449, -
Change ( %) 45 . 44 (51. 3¢ 123.7 -

The company plans to use the funds from the IPfihémceits working capital, particularly for purchasing

raw materials. This strategy will enable the company to manage inventories more effectively, reducing the
risk of incurring additional costs due to price increases in the commodity market. Additionallyagoge

raw materials in larger quantities will allow the company to benefit from turnover discounts. Maintaining a
higher level of inventory will provide a cushion against price fluctuations, ultimately helping the company
improve its profit margins.

1 Contingency Stock for Demand SpikesMaintaining additional stock provides a buffer against sudden
spikes in customer demand. With a reputation for reliability, the company can capitalize on urgent, high
value orders without delays.

1 Reduced Lead Time forFulfilment: Stocking diverse inventory enables the company to fulfil orders more
quickly, leading to improved customer satisfaction. This can be a critical competitive advantage and aligns
with the goal of becoming a preferred supplier.

Sr.
(\[oR
Current Assets

Particulars

Assumptions

We maintain inventories at levels to achieve cost competitiveness and short
times. We need to maintain inventory at efficient levelst the period ended o
September 30, 2024 ata Fiscal 2024, Fiscal 2023 and Fiscal 2022, our inven
days were30 days26 days, 72 days and 40 days respectively. We have estima
days of inventory for the Fiscal 2025, to ensure adequate availability of thg
material at a more competitiveige. Furthermore, estimated commercial producti
& revenue are in line with the past productions & revenue.

Change in Inventories-
(Rs. in Lakhs)

Particulars FY 2_024-25 FY 2Q2324 FY 2922—23 FY 2Q2L22
(Projected) Audited Audited Audited
1 | _ Inventories 3,131.51 2,153.19 4,429.92 1,980.20
tories :
men Changes in 978.32| (2,276.73) 2.449.72 ;
Inventories
Change (%) 45.44% (51.39%) 123.71% -

The WCR increased by R&30.57Lakhs i.e. 16.81% in Fiscal 2024 from Fiscal 2(
and from Fiscal 2024 to Fisca025 it is estimated to increase by R849.74Lakhs
i.e.23.9%%. The company plans to use the funds from the IPO to finance its wq
capital, particularly for purchasing raw materials. This strategy will enable
company to manage inventories moiffeetively, reducing the risk of incurrin
additional costs due to price increases in the commodity market. Additio
purchasing raw materials in larger quantities will allow the company to benefit
turnover discounts. Maintaining a higher levelimfentory will provide a cushior
against price fluctuations, ultimately helping the company improve its profit mar
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For the period ended on September 30, 2024imfdscal 2024, 2023 and 2022 g
receivable days wer23 days,18 days, 23 days and 29 days respectively.
Company would utilize the proceeds from IPO towards WCR by offering higher
period to our customers and expects the receivable levels at 25 days for Fiscg
We dondt expect mu dehelsdue ®thelantgrn ralationshigs
with our customers and already existing business with them.

Change in Trade Receivables:

(Rs. in Lakhs)
FY 202425 FY 202324 FY 202223 FY 2021-22

Particul ; . . :
2 Trade articuiars (Projected) Audited Audited Audited
Receivables TradeReceivables 1,739.73 1,507.08 1,398.90 1,420.89
changes In Tradi 53 65 10818  (21.99) -
Receivables
Change (%) 15.44% 7.73% (1.55%) -
The WCR increased by R&30.57Lakhsi.e. 16.81% in Fiscal 2024 from Fiscal 20
and from Fiscal 2024 to Fiscal 2025 it is estimated to increase 0RS.74Lakhs
i.e. 23.9%%, out of which Rs. 232.65 Lakhn fiscal 2025 are increasing due
changes in trade receivables. The growthdderreceivables is expected to align w
the anticipated increase in sales of product of the Company, driven by the comn
efforts to expand its customer base by utilizing working capital.
Shortterm Shortterm Loans & advancesmd Other current assets are computed from the his
3 Loans and . . . . .
Ad Restated Financial Information and include, amongst others, balance with stg
Ot;‘/ances authorities, advances for supply of goods and other assets-t&tmort.oans &
er advances and Other current assets hsegn maintained in line with the project
4 Current . L .
Assets business activity for the forthcoming years.

Current Liabilities

Trade
Payables

Our trade payables have been foday,0 days, 47 days and 11 days foe period
ended on September 30, 2024cal 2024, 2023 and 2022 respectively. Howe
going forward we estimate to maintain payables at 10 days for Fiscal 2025 tq
best pricing and buy from large suppliers.

Change in Trade Payables:

(Rs. inLakhs)

Particulars FY 202425 FY 202324 FY 202223 FY 2021-22
(Projected) Audited Audited Audited

Trade 625.27 5.08 2,703.32 509.27
Payables

Changes in

Trade 620.19| (2,698.24) 2,194.05 -
Payables

Change (%) 12208.466 (99.81%) 430.82% -

The WCR increased by R&30.57Lakhsi.e. 16.81% in Fiscal 2024 from Fiscal 20
and from Fiscal 2024 to Fiscal 2025 it is estimated to increase &3.74Lakhs
i.e. 23.9%%. The increase in trade payablesRy;620.19lakhs in Fiscal Year 2025
compared to Fiscal Year 2024 will enable the company to reduce its working @
requirements. This, in turn, will help lower the costs associated with fundin
working capital needs.
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6 Other current Other current hbilities and Shofrterm Provisions are computed from the histq

liabilities Restated Standalone Financial Information and include, amongst others, st
Shortterm dues, provision for taxation, advances from customers/deposits from dealers arn
7 - liabilities. Other curent liabilities and Shottierm Provisions have been maintained
Provisions . . . . L .

line with the projected business activity for the forthcoming years.

ISSUE RELATED EXPENSES

The expenses for this | sanadeirmeclidudeg s, maryd sme @t
printdi dg sami buti on expenses,masrtkaettu tnogl gepxepsieviesoetsy, s@mamd e
listing fees to the Stock Exchange,hesamomagt eodt hneorts .t oT hee
18. 0akhs.

The estimated | ssue expenses are as foll ows:
( Rs. in Lakhs

Expenses* Expenses Expenses

(% of total Issue (% of Issue
expenses) size)

Expenses*
P (Rs. in Lakhs)

Fees payable to the Book Running Le 20.00 11.24% 0.71%
Manager
Underwriting Commission 28.28 15.89% 1.00%
Fees Payable to Registrar to the Issue 1.00 0.56% 0.04%
Fees Payable to the legal advisor to the Issi 1.25 0.70% 0.04%
Fees P_ay_able Advertising, Marketing Expen 99.00 55 6206 3.50%
and Printing Expenses
Fees Payable to Regulators. |qclud|ng St 15.00 8.43% 0.53%
Exchange and other Intermediaries
Fees payable to Peer Review Auditor 3.00 1.69% 0.11%
Fees Payable to Market Maker (for first Yea 1.80 1.01% 0.06%
Processing fees toSCSBs for ASBA
Applications procured by the members of {
Sssdicate or I[F)QegisteredyBrokers and submi 1.50 0.84% 0.05%
with the SCSBs*
Processing fees to Issuer banks for U
Mechanism w.r.t application Forms procur
by the members of the SyndicafRegistered 3.50 1.97% 0.12%
Brokers, RTAs or the CDPs and submitted
then?¥
Others, if any 3.67 2.06% 0.13%
Total estimated Issue expenses 178.00 100.00% 6.29%
*Subject to finalisation of Basis of All otment.
Ay expenses incurred towards aforesaid IbsuiengebhtEdu
Shares wil |l be rei mburse/recouped out of the gross pr
Not es:
1.SCSBs will be entit lpayptpd i & apgriome Foirng ffoae pafoces/s
Forms only for the Successful Al l ot ments procur ec
submitted to them
2.Selling commi ssion payable to Registetrled prrokwerred
from Retail Il ndi vilchwsali tlunv entadr sl naredt o s, woul d
Amount .
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3. The members of RTA and CDPs wi l | -(bpel uesntaiptplleidc atbol ea
as per valid adll ot memtwhiThle tlee mamplication form
into account in order to determine the total appl

4. No additional upl oading/ processing chasgdbsrebanl ¥y
procured by them.

5. The commission and processing fees shal/l be rel
confirmation to the Book Running Lead Manager not
Al l ot ment by Regseséerain teompheants wi t h SEB|

SEBI / HO/ CFD/ DI L2/ P/ ClI R/020 2 12/052710 rdeaatde d wiJtuhn e SEB I
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dat ed Mar c h

SEBI / HO/ CFD/ DI L2/ CI R/ P/2022/51 dated April 20, 20

6. Amnot Allotted is the product of the number of Equ

7.The Sponsor Bank shall b e 5. not(ORt Ipkeic@®d loy )a prearx i vmaulmi d
cum Application Form plus applicable taxes.

The procéssingpfeeations made by Retail Il ndi vidual Bi

to the remitter banks ( SCSWrsi)t toennd yc acarnf ftierr mastuicohn boann kcso |
Circul ar No: SEBI / HO/ CFD/ DI brZ/hCI1R/, P /22002211 / a2s4 8a0meln dve dd ap
circul ar no. SEBI / HO/ CFD/ DI L2/ P/ CI R/ 2021/ 570 dat ed
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/51 April 20, 2022.

SCHEDULE OF | MPLEMENTATI ON AND DEPLOYMENT OF F

As esti mataemd gleyneanudr, t he entire proceeds from the 1| ss
( Rs. in Lakhs
. Amount i nc Bal ance
Particulal Tot al Dep Janumat yso cunl g
Wor king capit 265 0 . - 2650 .
|l sExkgpenses*™* 178. 14. 163,
Tot al 2,82 14. 2,81

*As Jamudal y3020ur Company has lidnc3brirbeRdaralssumdoky B pen
certified by Statutory Auditor M/ s Jain Mittal Chaudh
datFeedbr uar y,bear i 8 R5E5EDIBNWMGGEYC1654

**To the extent our Company i ®ronaeblbde towatdbi ztheadp]
estimated schedul e of depl oyment specified above; ou
subsequent Financial Years towards the Object.

I NTERI'M USE OF PROCEEDS

Pending utilization for the purposessdebed above, we intend to deposit the funds with scheduled commercial
banks included in the second schedule of Reserve Bank of India Act, 1934. In accordaBeetwit 7 of the
CompaniedAct, 2013,our Companyconfirmsthatit shallnot usethe Net Proceeds foany investmentin the
equitymarketsOur managementn accordance wittheapplicabldaws,will deploytheNetProceedd-urther,

our Boardof Directorsherebyundertakeshatfull recoveryof thesaid deposit shall be made without any sért
delays as and when need arises for utilization of proceeds for the objects of the issue.

BRI DGE FI NANCI NG FACI LI TI ES

Our Company has not raised any bridge |l oans from an
Prospectuspr onhoiscend atroe be repaid from the Net Procee
reqguirements, our Company may consider raising bridge

MONI TORI NG UTI LI ZATI ON OF FUNDS

Since the proceeds from the Fg,esihn Itsesrums dof nRdg wixateied
Regul ations, our Company is not required to appoint a
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Our Board and the management will/ monitor the wutiliz
Pusuant to Regulation 32 of the Securities and Excha
Requirements) Regul ations;yeal01l5, bawr sCampard y sehalol td

applications of t®er pnoaeadal obashe, | esueCompany sha
utilized for purposes other than stated in this Prosp
shall be made only until sucdaivd ibmeen hatti lail 2e d hien pfr wlcle
be certified by the Statutory Auditors of our Company
No part of the Issue Proceeds will be paid by our Con
Management Per sonnelbyort hceo niPpraonmoetse rpsr,o neoxtceedpt as may b
of business and for working capital requirements.

VARI ATI ON I N OBJECTS

I n accordance with Section 13(8) and Section 27 of t

objecesloifitthal Public I ssue without our Company being
a speci al resolution through a postal ball ot . Furthe
Board of India (Li 9siumg Qklgiugatimemds sagndelBiud @alt+f ons, 20

yearly basis disclose to the Audit Committee the appl
i ssued to the Sharehol ders i nutrigomsti @ln B éb h ehtel paapesa mfg)

the prescribed details as required under the Compani
published in the newspapers, one in Englisbnawtteore i
our sReegied Office is situated. Our Promoters wild.l b
shareholddbemostwlhgree to the above stated proposal, at

APPRAI SAL BY ARBEALCSI NG

OQuObbj east breetn appraised by any bank or finapait@ty ins
organi zati on. The funding requirements of our Compan
currently based on avail abgl er engauni argeemmeenntts eosft ionuart eCso. mpTah
a number of factors which may not be in the control
structures, changes in our financi al ¢ o ncdhi at nigoen iann d icgul
of changes in external circumstances or in our financ
There are no material existing or anticipatékeytransac
Ma n a g eerrisaoln n@rnodErmpt i t i es, in relation to the wutilizatio
Proceeds wildl be paid by our Company as considerati
Personnel or company pr onoay dbebyr eédei rPed mon etrtsg texwealp
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BASF® R SSUE PRI CE

The Price Band, FIl oor Price and I ssue Price wild/l be
Running Lead Manager,ssomenthefbaairkeoaf demand for the
Book Building Process and on the basis of the quanti

should alar r 8ibgRnNfd bs BaRdtrBst pdn ait & Inbeadtdglana g désme n't
Di scussion and Analysis of FinamhediahmiCpta@g2®4 @andand Re
25 2respectively, to have an informed view before makin

Qualitative Factors

Sonoet hgeu al i t a tai nalesrtf raew ipitrftedsit mbea § iashl es Pu aaa e :

V Strong, experienced and dedicated senior management
V Long term relationship with Jindal Stainless Limiteée
V Cost effective supply chain.

V Abitibotprovide good quality services and customer s:
V Ability to scout for new opportunities and capital:]i
V Consistent track rceicaolr dp eorff ogrrnobawntche .and f i nan

V. Wel | known name in Stainless Steel Pipes & Tubes.

V Geogr aprhea xearnce i81 smoatee st hoafn 1lndi a.

V Ability to serve diverse customer needs.

(Rim. Lakhs)

For the period ended

Particulars September 30, 2024* Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue from Operations 13,911.15 29,774.93 22,542.65 17,971.82
EBITDA® 635.23 1,08.10 694.73 670.73
EBITDA margin as of revenue fror 4.57% 3.63% 3.08% 3.73%
operations (%J
PAT 386.62 636.29 365.19 357.08
PAT margin (%% 2.78% 2.14% 1.62% 1.98%
*Not Annualized
(1) EBI TDA has been calculated as Restated profit bef

(2) EBI TDA Margin = EBI TDA/ Revenue from operations.
(3) PAT Margi n=PAT/ Revenue from operations.

For more details on qualiithDaetdi BarGfi me tsirbeenggi triengi epca d ® ¢ h «
16.9

Quant i Radti ovres

Some of the information presented below relating to
Statememnt snore details on financi al i nforimabaonai ali nv
| nf or dibaetgiiommi rpdpdgre

Il nvestors should evaluate our Company taking into co
Some guanhétative factors which may form the basis foc

l1)Basainddi | ulEtagdh ilngeseIha(fEBP&®r s dj uf ocehda nigeeaspi t al

Eor the Fiscal Basic & Diluted

EPS (in Rs.) Weights
2024 11.53 3
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2023 6.62 2
2022 6.47 1
Weighted Average 9.05
For the period endeSeptember 30, 2024 7.01
Not Annualised
Not es:
a)The face value of each Equity Share is Rs. 10 eac
b)Basic Earnings per share = Restated total compreh
shares outstanding during the period/year.
c)Diluted Earnings per share = Restated total comp

potenti alr eessqwiuttystsalmdi ng during the period/year.
d)Wei ghted averagewkFséAdAggygeeghtedoEP$Bedrvided by the
X Weight) for each year [ Tot al of weights.
e)The above statement should be read in conjunctior
Restated FinancAFahaStaté vidad iow matBhdemn page

2)Price/ E®VOR) amtgi o i n rel ati oin3t2oo ReMérc eEdaintdy o$h Rise :

P/E at the lower end of

P/E at the higher end of the

Particulars the Price Band (no. of : .
e I . ( Price Band (no. of times)
times)
Based on basic and diluted EPS for Fiscal 2| 11.45 12.14
BasedonWeighted Average EPS 14.59 15.47

3)Industry Peer Group P/ E ratio

Particulars P/E Ratio*

Highest 79.37
Lowest 31.82
Average 48.55
Not Bhe highest and | owest industry P/ E shown above
ACompari son wit h olwhs tcehd hianvdeu sbtereyn pedeernst i fi ed by our Co
*Data are taken | ast trading day i .e. as on February

4)Ret urn Wom tMet( RoNW)

For the Fiscals | RoNW (%) Weight
2024 20.79 3
2023 15.03 2
2022 17.29 1
Weighted Average 18.29
For the period ended September 30, Z0; 11.23
Not Annualised

Not es:

a)Weighted averagewiEsAgweégat edo NethedVmrgtghr edjiavt ied eod bwe
[ ( Net Worth x Weight) for each year] |/ [Total of we

b)Return on %et= Woertt Profit for the year / period as I
end.

c)fiNet wwmearms the aggr eegapt es hvaaleu ec aopfi ttale amadi dal | reser
and securities premium account and debit or credit
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aggregate value of the accumul ated I|Isospers,t hd sccedt
bal ance sheet,ebuesdoness metvad tnead u@dwmt odf asset s, caf
currency tr amrsibtacc koo fr deoph@epati @oth ended ofio%ept emb
the finadeidMangdaBlen2024, March 31, 2023 and Mar cl

5)NeAs s\eatl uAV) (Face wvalue of Rs. 10/

Financial Year NAV (Rs.)
Net Asset Value per Equity Share as of March 31, 2024 55.45
Net Asset Value per Equity Share as of March 31, 2023 44.04
Net Asset Value per Equity Share as of March 31, 2022 37.42
For the period from April 01, 2024 to September 30, 2024 62.39
Issue Price 140
Not es:
a.lssue Price per Equity Share wil!/ be determined o
b. Net asetr wéhlauee = Net worth as restated./ Number

6)ComparwistomduPeeys

Particul

Thess@empany

PS Raj Steell 29,7710.] 11.] 11.] 12.] 20.7 55.
Listed peers

Remi  Edelstl 4 gdq10.| 1.1 1.1 7937 3.2 39.
Limited

Venus Pi pes

S 80,53 10.| 42.| 42.| 3182 21.1 200,
Limited

Suraj Limite 33,4110.| 11.| 11.| 3445 17. 8 66 .

SourRest &f edinStiaat eafentCompaansgi sclionsetdhe t ¢c hfitp th &
I nf or drbaet g iomngd a g2edo7n

*OQu@o mpany specializes in the manufacturing of wel ded
in SS sheets and coil s. I n contrast, our | isted peers
seamless heat amlchanglut ttwwdled , f istet i ngs, forged rings
revenue generated by our peers specifically from the
chall enging to accurately acmetsBemhien|l evel spécicoimpepi

For further infohenatthiath® ek i Bhuld i/ ér sesh ie pipbg2e

Not e:

1. The peer group figures based on audited consolida
2024.

2.P/E figures for the peer i s c oFebpuary ®20250ads ed | cerv amlto
peer companies as available at BSE, (available at
reporite the filings made with stock exchanges.

3.Based on the Issue Price to be determined on conc

our Company
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4. Return on net worth (%) = Net profit after tax *
5.Net Asset value per shearyeeasr NetNowo rotfh sahta rtehse oeuntds tc

The I ssuelPWacsebo®én Rédetermined by our Company, in con
the demand from investors for-BuihlediBguiRryoc®tar e sOutrh
consultation with the BRLM, is justified of the | sstL
parameters. |l nvest oriso mend uil df aremtdh & choeh aalfiRoieveelsmebndth it @ d s

fOur BuwsainfFa snsanci al oblengfionrnmiant@4oBrantliygespecti vel y, to ha
informed view. The trading price afs tnmeea tiRdowilktdp a®h aress
or any other factors that may arise in the future and

7)Key Operational and Financi al Performance I ndicator

The KPIls disclosed below have hedadrrisdaddndhiasitdorain@ad lylzye
performance, which in result, help us in analyzing th

Financi al KPIl's of our Company: P S Raj Steels Limited
(Rm. Lakhs)
For the periodended For ftilmeapweanrnl ended

Key Financi al

September 30, 2024* 2024 2023 2022
Revenue fré6m ope¢ 13, 91 29,77 22,54 17,97
Total (#)ncome 13, 91 29,77 22,54 17, 98
EBI T(BA 635, 1, ®.8] 69. 7 67 0 .
EBI TDA Margin 4.5 3.6 3 .8% 373 Y%
PAT 386 . 636 . 365. 357.
PAT WM& gi n 2.7 2.1 1. 6] 1.9%
Operating cash f 344, 487. 256. 41.
Net @Wdrth 3,44 3,05 2,43 2,06
Net (Dekbt 1,71 1,77 1,79 1,70
Debt Equf'ty Rati 0. f§ 0. f§ 0. 7 0. §
ROCE (f)n) 11.5 2 ®.% 14.5 15. 7
ROE ((19) 11. 2 20 .% 15.0 17. 2
* Not Annualized

1)Revenue from operation means revenue from sales and

2)JTotal I ncomeereprabettusnover of our business i.e., [
any.

S)EBI TDA means Profit before depreciation, finance co:
“)YEBI TDA &Mar giamcul ated as EBI TDA divided by Revenue f
S)®AT Mairsgicnal cul ated as PAT for the period/year divid
6)

Net worth means the -apgsbgatecuapl ttal ohAntdhal pardseryv
and securities premium accoumtndandsde bnictcoumtcr editte!
aggregate value of the accumul ated | osses, deferred
of f, as per the restated balance sheet, buti tdales not
reserve arising on consolidédticaknofcadpipraki a¢edemptaind
“)JNet dekturs emdn borrowi ngCashuandntCabbr Eqwi ngl ent .

8)Debt equity ratio means ratéeomofintbudindebteftennhgma:

debt) and Equity Share capital plus other equity.
YJReturn on Capital Empl oyed is ratio of EBIT&nd Capi
Equit€furNent Borr élwirmg Baogd o®hort

1'Return on Equity is ratio of Profit after Tax and A\
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Revenue from Operations is used by our management to track the revenue profil
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or KPI metrics

Explanations

business and iturn helps assess the overall financial performance of our Company
size of our business.

Total income

Total income is used by the management to track revenue from operations an
income.

EBITDA EBITDA provides information regarding the operaté efficiency of the business.
EBITDA EBITDA Margin (%) is an indicator of the operational profitability and finand
Margin (%) performance of our business.

PAT Profit after tax provides information regarding the overall profitability of the busines

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial performancg
our business.

Operating Cash
Flows

Operating cash flows activities provides how efficiently our company generates
through its core businestivities.

NetWorth Net worth is used by the management to ascertain the total value created by the en
provides a snapshot of current financial position of the entity.

Net Debt Net debt helps the management to determine whether a compargyleveraged or ha
too much debt given its liquid assets

Debtequityrato| The debt to equity ratio compares an

(times) and is used to gauge how much debt or leverage the organization is using.

ROE (%) ROE provides how efficiently our Comp

ROCE (%) ROCE provides how efficiently our Company generates earnings from the ¢

employed in the business.

Comparison

For

Fi

Key

pe heeode d

with &Eisted industry peer

September 30, 2024

Py
7

Re mi

Edel st
Tubul ¢
Li mit e

Venus
& Tube
Li mit ¢

PS Raj
Li mi* e

Sur aj

nanci al . .
Li mit |

Revenue frém oper 13, 91 5,49 46,90 11,13
Total (F)nc ome 13, 91 5,51 47, 37 11, 34
EBI T(IBA 635, 372, 8, 88 2,07
EBI TDA Margin 4.5 6. 7 18. 9 18. 6
PAT 386 . 145. 5,12 1,21
PAT Ma%gin 2.7 2.6 10.9 10.9
Operating cash f 344, 956. 2,48 -893.
Net @Wdrth 3,44 4, 49 48, 31 5,009
Net (Dekbt 1,71 239 1730 5072
Debt Equf’ty Ratio 0.1 0. ¢ 0. 1 0. 1
ROCE (£)%) 11.5 3.0 12.7 9.4
ROE (*9) 11. 2 3.2 10. 6 9.0
* Not Annualized
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Forhe f iyveaamcdead March 31, 2024
(Rim. Lakhs)
Remi Venus Pipes
: : PS Raj Steels Edelstahl Suraj
Key Financial Performance - & Tubes e
Limited Tubular o Limited
e Limited
Limited
Revenue from operatiofis 29,774.93 11,713.10 80,219.80 33,066.53
Total Incomé&) 29,776.39 11,833.23 80,537.60 33,411.80
EBITDA® 1,080.10 704.94 14,949.40 4,378.73
EBITDA Margin® 3.63% 6.02% 18.64% 13.24%
PAT 636.29 138.91 8,597.90 2,184.87
PAT Margirf® 2.14% 1.19% 10.72% 6.61%
Operating cash flow 487.30 (414.25 5,223.20 4,081.72
Net wortH®) 3,059.94 4,346.00 40,609.40 3,366.06
Net Debt" 1,775.37 3019.7 14827.5 3334.91
Debt Equity Ratit? 0.58 0.70 0.37 0.27
ROCE (%}” 2064% 4.78% 24.80% 22.04%
ROE (%) 20.7% 3.20% 21.17% 17.84%
Forhe finaemrcded Maerach 31, 2023
(Rim. Lakhs)
Rem Venus Pipes
. . PS Raj Steels Edelstahl Suraj
Key Financial Performance - & Tubes e
Limited Tubular . Limited
o Limited
Limited
Revenue from operatiofis 22,542.65 13,479.92 55,239.60 36,663.86
Total Incomé& 22,544.28 13,565.87 55,479.10 34,876.35
EBITDA® 694.73 601.55 7,149.90 4,063.92
EBITDA Margin® 3.08% 4.46% 12.94% 11.08%
PAT 365.19 14.77 4,420.70 2,012.39
PAT Margirf® 1.62% 0.11% 8.00% 5.49%
Operating cash flow 256.18 832.79 869.10 4,462.02
Net wortH®) 2,430.01 4,232.00 32,220.40 10,375.65
Net Debt" 1,798.61 2420.04 7969.7 2098.88
Debt Equity Rati 0.74 0.57 0.28 0.21
ROCE (%}” 14.56% 3.51% 16.85% 26.08%
ROE (%) 15.03% 0.35% 13.72% 19.40%
Forhe f iyveamrmcded March 31, 2022
(Rim. Laakh
Remi :
: : PS Raj Steels Edelstahl venus Pipes Suraj
Key Financial Performance . & Tubes o
Limited Tubular . Limited
o Limited
Limited
Revenue from operatiofis 17,971.82 10,559.61 38,695.20 34,372.38
Total Incomé? 17,989.39 10,717.33 38,907.50 34,876.35
EBITDA® 670.73 761.19 5,136.00 1,747.89
EBITDA Margin® 3.73% 7.21% 13.27% 5.09%
PAT 357.08 64.24 3,166.80 300.24
PAT Margir® 1.99% 0.61% 8.18% 0.87%
Operating cash flow 41.70 521.92 (6,000.30 3,330.24

120 Page



PSSR

GROUP OF COMPANIES

Net wortH®) 2,064.95 4,210.33 12,853.40 9,217.03
Net Debt” 1,704.72 3125.11 6371.8 3463.32
Debt Equity Rati€ 0.83 0.74 0.50 0.38
ROCE (%} 15.75% 5.17% 25.97% 8.00%
ROE (%) 17.29% 1.53% 24.64% 3.26%
Revenue fromemaonperaveonme from sales and other operati|
DTotal I ncome represents the total turnover of our bl
any.
2)EBI TDA means Profit before depreciation, finance co:

S)EEBI TW&Ar giisn cal cul ated as EBI TDA divided by Revenue f
“YPAT Maéirsgicnal cul ated as PAT for the period/year divid
5) Net worth means the -agpgsbgatecuapl ttal o&ntthel [paiods drsv
and securities premium account and debit or credit
aggregate value of the accumulated | osses, deferred
of f, as per éeéheheestabed thaésnmot include reserves c
reserve arising on consolidé&ticaknofcadpipraki aedemptaind
6)Net debkctur+ emdn borrowi ngCashCasédnEqghovadwinng

"")Debt equity ratio means rateomointbudindeb-tief&gmongma:
debt) and Equity Share capital plus other equity.
8)Return on Capital Employed is ratobgedfi EBTdteahdSKkanp:
Equi tfurNent Borrdawirmg Bamd o%hogt

) Return on Equity is ratio of Profit after Tax and S

8)Wei ghted average cost of acquisition

a)The price per share of our Comparyobaséddres {(bkbgqupt)
securities)

Except as stated bel ow, our Company has not i ssued a
mont hs precedihirgo stpheec tduast.e of t hi s

Number of

: Face Issue % of Pre-
Date of Reason/Nature Equity Nature of >

Value Price Issue
(RED) (Rs.) Capital

Allotment of Issue Shares Consideration
Allotted

April 06, 2024 Bonus Issue 49,05,168 | Other than cash 10 - 88.89

b)The price per share of our Company balsade on( ddei tsye
convertible securities)

Except as stated bel ow, there have been no secondary
securities, during the 18 months preceding the date o

0, -
Date of Reason/Natureof NTIIBEER Nature of FEER | EMEIET | Yo oIiPie

of Equity Value Price Issue

Transfer Transfer Consideration (Rs) (Rs) Capital

2023 from Sushila Devi to Ra] 18,250 Cash 10 100 0.33
Kumar Gupta.
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April 05,
2023

Transfer ofequity shareg
from Deepak Aggarwa
to Vishal Gupta.

12,000

Cash

10

125

0.22

Transfer of equity share
from Azad Singh to
Nikita Gupta.

5,000

Cash

10

100

0.09

Transfer of equity share
from Azad Singh taV/s
Vishal HUF.

5,000

Cash

10

100

0.09

Transfer of equity share
from Subash Garg thl/s
Vishal HUF.

9,777

Cash

10

100

0.18

Transfer of equity share
from Ganeshi Lal Deepa
Kumar to M/s Vishal
HUF.

2,000

Cash

10

100

0.04

Transfer of equity share
from Anil Kumar toM/s
Vishal HUF.

2,000

Cash

10

114

0.04

Transfer of equity share
from Deepak Aggarwa
to Raj Kumar Gupta.

4,000

Cash

10

125

0.07

Transfer of equity share
from Vinod Kumar to
Deepak Kumar

1,622

Cash

10

114

0.03

Transfer of equity share
from Nilesh Jain to
Deepak Kumar.

2,250

Cash

10

100

0.04

Transfer of equity share
from Ambika Garg to
Deepak Kumar.

8,600

Cash

10

100

0.16

Transfer of equity share
from Anu Garg to Deepal
Kumar.

6,641

Cash

10

100

0.12

Transfer of equity share
from Nisha Garg to
Deepak Kumar.

8,650

Cash

10

100

0.16

Transfer of equity share
from Nilesh Jain to Puniti
Gupta.

2,250

Cash

10

100

0.04

Transfer of equity share
from Dinesh Kumar Jaif
to Punita Gupta.

4,500

Cash

10

100

0.08

Transfer of equity share
from Vinod Kumar to
Punita Gupta.

2,842

Cash

10

100

0.05

Transfer of equity share
from Azad Singh taM/s
Deepak Kumar HUF.

20,000

Cash

10

100

0.36

Transfer of equity share
from Pushpa Devi tdl/s

Deepak Kumar HUF.

1,000

Cash

10

100

0.02
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Transfer of equity share
from Bhagat Chand t(
M/s Deepak Kumar HUF

9,000

Cash

10

100

0.16

Transfer of equity share
from Sukhpal to M/s
Deepak Kumar HUF.

1,865

Cash

10

100

0.03

Transfer of equity share
from Suresh to M/s
Deepak Kumar HUF.

1,265

Cash

10

100

0.02

Transfer of equity share
from Sushil Kumar to
M/s Deepak Kumar HUF

1,827

Cash

10

100

0.03

Transfer of equity share
from Vazir to M/s
Deepak Kumar HUF.

1,827

Cash

10

100

0.03

Transfer of equity share
from Vijender to M/s
Deepak KumaHUF.

1,953

Cash

10

100

0.04

Transfer of equity share
from M/s Subash Chan
Garg HUF toM/s Deepak
Kumar HUF.

1,535

Cash

10

114

0.03

Transfer of equity share
from Sunita Jain td
Gaurav Gupta.

25,166

Cash

10

113

0.46

Transfer of equity share
from Ankur Jain toM/s
Gaurav Gupta HUF.

10,000

Cash

10

100

0.18

Transfer of equity share
from Anup toM/s Gaurav
Gupta HUF.

1,831

Cash

10

100

0.03

Transfer of equity share
from Arpit Jain to M/s
Gaurav Gupta HUF.

1,803

Cash

10

100

0.03

Transfer of equity share
from Bijender Singh tg
M/s Gaurav Gupta HUF.

1,981

Cash

10

114

0.04

Transfer of equity share
from Brij Lal to M/s
Gaurav Gupta HUF.

2,253

Cash

10

100

0.04

Transfer of equity share
from Goverdhan toM/s
GauravGupta HUF.

1,925

Cash

10

100

0.03

Transfer of equity share
from Mahipal to M/s
Gaurav Gupta HUF.

1,364

Cash

10

100

0.02

Transfer of equity share
from Naresh Kumar tg
M/s Gaurav Gupta HUF.

1,370

Cash

10

100

0.02

Transfer of equity share
from Om Parkash td/s

Gaurav Gupta HUF.

1,775

Cash

10

100

0.03
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Transfer of equity share
from Parmod to M/s 1,876 Cash 10 100 0.03
Gaurav Gupta HUF.
Transfer of equity share
from Rajesh to M/s 1,873 Cash 10 100 0.03
Gaurav Gupta HUF.
Transfer of equity share
from Rajiv Kumar toM/s 1,745 Cash 10 114 0.03
Gaurav Gupta HUF.
Transfer of equity share
from Rohtas to M/s 1,815 Cash 10 100 0.03
Gaurav Gupta HUF.
Transfer of equity share
from Sanjay to M/s 500 Cash 10 100 0.01
Gaurav Gupta HUF.
Transfer of equity share
from Sharwan to M/s 1,369 Cash 10 100 0.02
Gaurav Gupta HUF.
Transfer of equity share
from Subash to M/s 450 Cash 10 100 0.01
Gaurav Gupta HUF.
September | Transfer of equity share

Transfer by way

15,2023 | from Devki Nandan| 5,808 of aift 10 - 0.11
Goyal to Jyoti Rani. g
Transfer of equity share
from Jyoti Rani to Vishal 7,358 Transfer. by way) 10 - 0.13
of gift
Gupta.
Transfer of equity share
from Ramesh Kuma| 8,000 Tra”i;eriftt’way 10 . 0.14
Bansal to Jyoti Gupta. g
c)Price Per Share based on |l ast five primary or secon:
I nformation based on |l ast 5 primary or secondary tran

Group entities or shareholder(s) having the right to
to the transacthaomn3d , yeats opnrmdéE® piercroeusspheec tdiavtee ooff tthhei ssi z
is as bel ow.

Primary trBncapti awsstated below, there have been no
preceding tPhreo schaetcet usf t hi s

Number of Face Issue % of Pre-

Date of Reason/Nature Nature of

Equit ) : Value Price Issue
Allotment of Issue quity Consideration

Shares (RED) (RED) Capital
April 06, 2024 Bonus Issue 49,05,168 | Other than cash 10 Nil 88.89

Secondary TEaonspttiasenstated bel ow, there have been n
years precediPgoshectdas.e of this

124| Page



GROUP OF COMPANIES

0, -

Date of Reason/Nature of Numbgr Nature of Face Isgue % of Pre
of Equity Consideration Value Price Issue
Shares (Rs.) (Rs.) Capital

Transfer Transfer

January 26, | Transfer of equity share
2023 from Sushila Devi to Ra] 18,250 Cash 10 100 0.33
Kumar Gupta.
April 05, Transfer of equity share
2023 from Deepak Aggarwa 12,000 Cash 10 125 0.22
to Vishal Gupta.
Transfer ofequity shareg
from Azad Singh tg 5,000 Cash 10 100 0.09
Nikita Gupta.
Transfer of equity share
from Azad Singh taM/s 5,000 Cash 10 100 0.09
Vishal HUF.
Transfer of equity share
from Subash Garg thl/s 9,777 Cash 10 100 0.18
Vishal HUF.
Transfer of equity share
from Ganeshi Lal Deepa
Kumar to M/s Vishal
HUF.
Transfer of equity share
from Anil Kumar toM/s 2,000 Cash 10 114 0.04
Vishal HUF.
Transfer of equity share
from Deepak Aggarwa| 4,000 Cash 10 125 0.07
to Raj Kumar Gupta.
Transfer of equity share
from Vinod Kumar to| 1,622 Cash 10 114 0.03
Deepak Kumar
Transfer of equity share
from Nilesh Jain tg 2,250 Cash 10 100 0.04
Deepak Kumar.
Transfer of equity share
from Ambika Garg to] 8,600 Cash 10 100 0.16
Deepak Kumar.
Transfer of equity share

2,000 Cash 10 100 0.04

from Anu Gargto Deepal 6,641 Cash 10 100 0.12
Kumar.

Transfer of equity share

from Nisha Garg to 8,650 Cash 10 100 0.16

Deepak Kumar.
Transfer of equity share

from Nilesh Jain to Punity 2,250 Cash 10 100 0.04
Gupta.

Transfer of equity share

from Dinesh Kumar Jai 4,500 Cash 10 100 0.08

to Punita Gupta.

Transfer of equity share
from Vinod Kumar to| 2,842 Cash 10 100 0.05
Punita Gupta.
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Transfer of equity share
from Azad Singh taV/s
Deepakkumar HUF.

20,000

Cash

10

100

0.36

Transfer of equity share
from Pushpa Devi tdl/s
Deepak Kumar HUF.

1,000

Cash

10

100

0.02

Transfer of equity share
from Bhagat Chand t(
M/s Deepak Kumar HUF

9,000

Cash

10

100

0.16

Transfer of equity share
from Sukhpal to M/s
Deepak Kumar HUF.

1,865

Cash

10

100

0.03

Transfer of equity share
from Suresh to M/s
Deepak Kumar HUF.

1,265

Cash

10

100

0.02

Transfer of equity share
from Sushil Kumar to
M/s Deepak Kumar HUF

1,827

Cash

10

100

0.03

Transfer ofequity shareg
from Vazir to M/s
Deepak Kumar HUF.

1,827

Cash

10

100

0.03

Transfer of equity share
from Vijender to M/s
Deepak Kumar HUF.

1,953

Cash

10

100

0.04

Transfer of equity share
from M/s Subash Chan(
Garg HUF toM/s Deepak
Kumar HUF.

1,535

Cash

10

114

0.03

Transfer of equity share
from Sunita Jain td
Gaurav Gupta.

25,166

Cash

10

113

0.46

Transfer of equity share
from Ankur Jain toM/s
Gaurav Gupta HUF.

10,000

Cash

10

100

0.18

Transfer of equity share
from Anup toM/s Gaurav
GuptaHUF.

1,831

Cash

10

100

0.03

Transfer of equity share
from Arpit Jain to M/s
Gaurav Gupta HUF.

1,803

Cash

10

100

0.03

Transfer of equity share
from Bijender Singh ta
M/s Gaurav Gupta HUF.

1,981

Cash

10

114

0.04

Transfer of equity share
from Brij Lal to M/s
Gaurav Gupta HUF.

2,253

Cash

10

100

0.04

Transfer of equity share
from Goverdhan toM/s
Gaurav Gupta HUF.

1,925

Cash

10

100

0.03

Transfer of equity share
from Mahipal to M/s

Gaurav Gupta HUF.

1,364

Cash

10

100

0.02

126 Page



GROUP OF COMPANIES

Transfer of equity share
from Naresh Kumar tg
M/s Gaurav Gupta HUF.

1,370

Cash 10

100

0.02

Transfer of equity share
from Om Parkash td/s
Gaurav Gupta HUF.

1,775

Cash 10

100

0.03

Transfer of equity share
from Parmod to M/s
GauravGupta HUF.

1,876

Cash 10

100

0.03

Transfer of equity share
from Rajesh to M/s
Gaurav Gupta HUF.

1,873

Cash 10

100

0.03

Transfer of equity share
from Rajiv Kumar toM/s
Gaurav Gupta HUF.

1,745

Cash 10

114

0.03

Transfer of equity share
from Rohtas to M/s
Gaurav Gupta HUF.

1,815

Cash 10

100

0.03

Transfer of equity share
from Sanjay to M/s
Gaurav Gupta HUF.

500

Cash 10

100

0.01

Transfer of equity share
from Sharwan to M/s
Gaurav Gupta HUF.

1,369

Cash 10

100

0.02

Transfer of equity share
from Subash to M/s
Gaurav Gupta HUF.

450

Cash 10

100

0.01

September
15, 2023

Transfer of equity share
from Devki Nandan
Goyal to Jyoti Rani.

5,808

Transfer by way|

of gift 10

0.11

Transfer of equity share
from Jyoti Rani to Vishal
Gupta.

7,358

Transferby way

of gift 10

0.13

Transfer of equity share
from Ramesh Kumal

Bansal to Jyoti Gupta.

8,000

Transfer by way|

of gift 10

0.14

d)Wei ghted

aver age C

Weighted average cost

ost of

acquisition,

floor price

Types of transactions of acquisition Floor price” .Cap price”
yp (Rs. per nguity Share) (i.e. Rs.132 (i.e. Rs.140

Weighted average cost 0
acquisition of primary / new issue N.A* N.A* N.A.*
as per paragraph 8(a) above.
Weighted average cost 0
acqu!s!t!on for secondary sale 94.14 1.40 1.49
acquisition as peparagraph 8(b)
above.
Weighted average cost 0
acquisition of primary issuances 94.14* 1.40 1.49
secondary transactions as pi
paragraph 8(c) above
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*while calculation Weighted aversgeowgcdatyofraocsgactsti ton
of bonus shares is not taken.

e)Expl anation for | ssRuisee HirdiDctee /o fCawpe i Rgrhitceed baeviewmgyge cost

i ssuance price |/ secondary tr(adapbave)onl pngc&i tkfe ybBgui C
performance indicat orperiochemdkd dniSeptemberi3@ P4, ¢ alos 2024t h20 2
2022.

V Long ter mwietlhatdiionndsahli pSt ai nl ess Li mited.

V Cost effective supply chain.

V Consistent track rcecaolr dpeorff ogrrmoawntche .and f i nan
V Weilklnowame in Stainless Steel Pipes & Tubes.
V Geographical pr 8sasnae eisn ohord en dti lman 1

V. Abil ity t ocuwstroomerdinwedadss.

f)Expl anati on bfedRsgl s 5plr@i. D iocfe wei ght ed average cost of
price | secondary transact(idbope)cenoVvi EguiofytBkhRaras

may have influenced the pricing of the I ssue.
V Gover mprmdrhpocioemgptdomesti ¢ manufacturing and infrastru
V I ncrease onni apeadtngcture and rur al devel opment by

The Pssece 1wWiOi0Ol mébe of the face value of tlMdakqgbieteyn Sh
determined by our Company in condiel tdetmaanmrd wWirtohm ti mesr eB|
Equity Shares through the Book Building Process. Qur
the | ssue Price in view of the above qualitatriese and
could decline due to the fiRicdl rBaengeiommioplfeagie iam yt hoegd hseec
factors that may arise in the future and you may | ose
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STATEMENT OF POSSIBLE TAX BENEFI TS

To,

The Bofarbirectors

P S Raj Steels Limited

V & P. O Tal wanldi5 OROulk k a , Hi sar
Har yana, I ndi a.

Dear Sir,

Subj-&sdtat ement of Pogtihbl st@aemBbabfetso P JtfiRej St ee
compapwd its shareholoddrangremaned tihre aeqgui rement in

of Schedul e VI to the Securities Exchange Board of

Regul ati ons, 2018

Refer-émcei al Public Of Pef &b ESteeysShameseldy

We hereby confirm that t hR S nkRajo sStdetéhrsn abobumpreioneyipd e ar ¢
the possible tax benefits available to the Company ar
Act , (K9 édAs tamendedi bgnth Act 2023, <circular and notif
applicabl e for t2h5e rFeilneavnacnita It oY etad & 2a0822¢Mes €meht aye &0 0 A B 2
Tax Act, 2017 / the I ntegr at@®dT 6Meesd sa memd elle rbwi ctehse Trai»

2023, <circular and notifications issued f2%nmdliamwarto
to the assesXx6nengr gyseearrt 12y0 2i5n f lraxe Qig@wes/lerrdaitl eh e(steo petnted ri
are dependent on the Company or its shareholders fulf
of the Tax Laws. Hence, the ability of the Company an
upohneitr ful filling such conditions which, based on bu
Company or its shareholders may or may not choose to
The benefits discussed in the encl osed oAnrhex WCroeampamwe r
not cover any general tax benefits available to the
the contents stated thereinds i manahge nreenstponWe bar e t iynfoc
St at emelnyt iimt ended to provide gener al information to
be a substitute for professional tax advice. I n vi ey
changing tax | aws, oeaohsuhtveé®ierorshadviossedtfx consu
tax implications arising out of their partif(tihpeat i on

|l ssby the Company.
We do not express ansyurogpnmd oans otro pwloevtihdeer tany as

a) The Company or its shareholders will continue to o
b) The conditions prescribed for availing the benefit

The contents of the enclosedesplagdreanteindanarand asepgr @nen
the Company and on the basis of our understanding of
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Our views are based on facts and assumptions indicat
interpretations, which are subject to change or mo d
regulatory, admigistioasi. vdpnyosugbhdcbibalhbede which coul
an effect on the validity of our views stated herein.
subsequent to its issue, whschsmapnbaherai mata@hialrep
annexure are intended solely f omDryeitd HenrfroirmidHl rooms paencd
Herring Prospectus/ or any other issue o®déadatiemi tmadlerp u
of fer of the Company and is not to be used, referred

written consent.

This statement has been prepared solely in connectic
Secuties and Exchange Board of India (lssue of Capit
amended.

FowmM/ s Jain Mittal Chaudhary & Associates
Chartered Accountants

Sd/

CA Sanjeev Jain

Partner

Member shi p5ONuMbler :

| CAI Régimstration Number: 015140N
UDI ®B5500771BMGGXW8513

Peer Revi eWwl Nudmber :

PackEi sar
DatJanuary 30, 2025
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ANNEXURE TO THE STATEMENT OF POSSI BLE TAX BENE

The information provided below sets out the possible
Shareholders under the Act presently in force in | ndi
to be a subssstiiotnuatle afdovri cper.oflenvestors are advised to c
the tax implications of an investment in the Equity
enacted |l egislation magemibbtohamay ahave eatdil efgad emptr eict
which an investor can avail

YOU SHOULD CONSULT YOUR OWN TAX ADVI SORS CONCERNI N
| MPLI CATI ONS AND CONSEQUENCES OF PURCHASI NG, OWNI N
EQUITY SHARES I N YIODAR ARTATI ON

A. SPECI AL TAX BENEFI TS TO THE COMPANY:

The Company is not entitled to any speci al tax benefi

B. SPECI AL DI RECT AND | NDI RECT TAX BENEFI TS TO THE SH

The Sharehol deaseohot henCbmpadyto any special tax ben
GST Act.

Not e:

1. For the purpose of reporting here, we have not cons:s

or sharehol der s.

2. The above st at ermeaitn croevleevsanotnldyi rceect tax | aw benef
benefit.

3. No assurance is given that the revenue authorities
vi ews are based on the exi sattiinogn,p rwohviicshi oanrse osfu bljaew t
time to time. We do not assume responsibility to urg
be I'iable to any claims, I|iabilities or ekaensgs re€
to this assignment, as finally judicially deter min
mi sconduct. We wil!/| not be | iable to any other pers

We hereby give our consedtopioniimrc | ma@arodiirn ga btohvee traeX e
Company and to ibsathaRettoHdersngnPtbepectus/ Red Her

For M/s Jain Mittal Chaudhary & Associates
Chartered Accountants

Sd/

CA Sanjeev Jain

Partner

Me mber s hieg : NbWMb7 7 1

| CAI Firm Registration Number: 015140N
UDI B5500771BMGGXW8513

Peer Revi eWwl Nudnber :

Pl ace: Hi sar
DatJanuary 30, 2025
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SECTI ONABOUT THE COMPANY

OUR NDUSTRY

The information in this chapter has been extracted f
various sources. T-bheadat i mdybhaue beenthe purpose of
ot her person clismrsnmecst eidn dweipteln dtemitd y veri fied the info
I ndustry sources and publications, referred to in th

therein has been obtained from batrcdei gemercallagxybetk
underlying assumptions are not guaranteed and their r
decisions should not DbFeorbdsued hem dwmdeimmit o GRmiadkki aard.b g
Fac®oolusr Buwsainfireisnsanci al Stabemeéntsl asedesoas4gibRegi nni n
an#ftespectively

GLOBAL OUTLOOK

Gl obal growth is expected to remain stagbloewtyhiepproneertw
is virtually wunchanged from those in both the July 2
Worl d Economic Outl ook. However, notable revisions ha
forecast fStrattehse oUnfisteetdt i ng downgr adesditm pgéarotsiec Uloar ,c
| argest European countries. Li kewi se, in emerging mart
and shippingdespeaewnidacioldyf t d ieltns es¢ti vialnd extreme weather
downward revisions to the outlook foSahlhe akli dfireckasi
have been compensated for by upgrades to the forec

semi conductors and el ectronics, driven by sgrgawtfth.cant
The |l atest forecast for i@Bolale mai mwt mefdii wer ge-xosnpfar @1
pandemic aversageucthPerads simegeandaws npdespul ati on adang and
hol ding back potenti al growth in many economies.

Cyclical imbalances have eased since the beginning of
with potwtntial majuodop economies. This adjust mémtsers br
together and on balance has contributed to | ower gl ob
an annual average o0f246 .am% i4n 320 2 3N t200 255.,8 wiitrh 2a0d v anc e ¢
inflation targets sooner than emerging mar ket and de
progress, broadly in |ine with the IBaséli posshbihps &
have stabilized, b oue macdmeswviact eesd prni cnea niyn frleagtii oonns , poi n
understanding sector al dynamics and of calibrating mo
Risks to the global outl ook are tilted to the downsi
financi al ndaar sk ed x pveorliaetni cl eiddic i unl de atril gyh tAeung ufsitnanci al con
i nvest ment and grelwdmi,ngespeacn amileys e mm delkwi ehnbhbhr §énaanc¢
may trigger capital outflows and debt distress. Furth
by new spikes in commodity pnse¢cesoamddppervsnsteprntgat
monetary policy, which would pose significandr chall e
| ongle-ampect ed conter apcrtad poenr tiyn sCehcitnoar , e s pekciilailtly, icfouilt
weaken consumer sentiment and gen®erlaareg en efgoadti prrei mgtl oibre
An intensification of protectionist policies would ex
di srupt chapmls. Rising social tencomsismemnudmndd prowedt co
and potentially delaying the passage and i mpl ementat.i
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Infl ation Scenario
I n many advanced eax® noane sgt da sr enlfdtaitv elny hl ow cost to
to offsetting supply devteh-sorpmpeemttesd dliehcelsien d nicrn uedreedr qay f|
rebound in | abour supply, bolstededobly bkabstanmamkei ®
Since the beginning of 2024, signs that cyclical i ml
inflation rates across countries closer together (Fig
butd ddihow signs of slowing in the first half of the ye
The persistence in core inflation has been driven pri
With output gaps expecdiedr upt icd mss et,0 alnadb cawsrs usmi pmml yn oi n
growth is expected to moderate. Whether recent incresz:
depend on (a) the i mpact of recent trseeallf wdaegpee nidnsc roema ¢
productivity, and (b) the willingness of firms to abs
These two factors seem to be working differently in
di sinfltaticonti nue. I n the United States, wage growth
| abour costs contained. In the euro area, recent wag
cost s. However, Eua olpee athno fab sner s htolud le beo st s, given |
recent years.
I nfl ation Devel opment s
10 - 3. Sticky Inflation Driven by Services - 20,000-4. Rising Shipping Costs —-180
(Percent, three month over three month, annualized) _ (US$ per 40 ft. container; index, 2010 = 100, right scale)
N — - ) — Composite
h. — Eg:-’-?gl?.'tllcses excluding US 15,000~ —— LosAngelesto Shanghal ll ~160
LIS core services _ —— Rotterdam to New York
i Rotterdam to Shanghal
o " 10,000—  —— Shanghal to New York -140
DT Nl *F Shanghal to Rotterdam
..... P S e N e ot il W China export prices (right scale)
0 \J 5,000- AN\ J Iﬂluo
o S
e et am,,,..&m—gg;‘%:\" M
Jan. Jan. Jan. Jan. Jan. Jan. Jan. Aug. o - ""‘"_"f "J' 100
2018 19 20 7 2 73 W24 013 15 7 I 23 e
Source: Haver Analytics—pp@lr@amiosmaainanbalelE(pcumecmmi;ca@mi
Lamwmo Mar ket Developments
6-1. Wage Growth - 30- 3. Unit Labor Costs

(Percent, year overyear)

(Percent, year over year)

_S.AJ«

Japan

—— United States
— Euro area

—— United Kingdom _

A

1= —— Posted .‘.age[ma]nrAEsj -
- — USECI _1[:_ _
1- EA union wage -
DI_ 1 L L |_|: 1 1 1 1 1 1
2019:01 20:01 21:01 zm 2301 2 B0 G WAl 001 2w 20 5 :
a2 iV
Source: Eurostat; Haver Analytics; US Bureau of Econo
Policy Mix
Economic devel opments over the past four years have h
fiscal and monetpamydepmlici.ci es since the
Foll owing an initial period of easing, monetary pol.
emerging markets starting earlier than major central
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increasing nomihealfipselti byl fatods 2i0r2 3t But real rates
started to decline, tightening the monetary policy s
of the natural rates andmitchuasc tairve tayc tainndg btro ncgo o Iln fd cawn
Hi gher policy rates have |l ed to higher mortgage and
transmission has wor-tklerdo utagsh etxogp emdreldet Trhat gisosistaasv eb e e n
finished. The increase in borrowing costs has in turn
aggregate demand.
The contrast with fiscal policy is striking. aDeg;spite
pressures, fiscal policy has remained | ooser. Some s/l
in -l owome developing countries, where | imited fiscal
food cri seso. 20r2dm 2nlo2n2et ary policy tightened significeé
and even eased in many instances, complicating the t
del aying the necessarrsy. rTebguhitl dmonnge toafr yf ipsoclailc yb ucfofnrebi n e
policy, particularly relevant in the United States, n
in 2024.
This is expected -deob&rhwainggieng n\i a gwtvsprudodn i tend i n emerg
devel oping economies and a recent jump in the United
Necessary fiscal consolidation in many econocenmiaasy i s e
policy, which should in turn help governments trim de
Monetary Transmi ssion
&—1. Real Policy Rate Paths in Major Economies - 16-3.Real Credit Growth -
- (Percent) - - (Percent change, month over month) -
4- - 2= mmmm Euro area: Change n credit to residents
- . Projections - - mmm 15: Change In creditfrom all commerclal banks -
2- 2 e - 08— -
0 L~ b EPPPP 04- _
E —— United States -
== —— Euro area -
- China - -
_4— —— (Other AEs - -04- -
- Other EMDEs - -
—HL 1 L 1 1 L 1 '—G.B"""""'"'"""""""""""
Jan. Jan. Jan. Jan. Jan. Jan. Jan. Dec. Jun. Jun. Jun. Jun.
2020 by 2 3 4 5 bl W 77 7 2
Source: Bank for I nternational Settl ement s; Consensu
Board; Haver Anatgtcoecbkatiaads!| MF st aff
Fi scal Policy Stance
3-1.Fiscal Slippage - 16 - 2. Monetary-Fiscal Policy Mix -
(Percentage points; 2024 minus 2022 primary balance) - R {Per{entaqepolnﬁ] -
T, 2- RUS -
R B ]
e Im:i- = :
oS - MERe L usafcan pgy -
€ 4- mF 5 -
- = ~a'm ALS
mm Projected consolidation % - FRA—~mgpR IND my -
' Actual consolidation - =0 KOR
-1 1 1 1 1 1 1 1 1 ) 'HPN.CHN -
World AFs  Euro EMMIEs China LIDCs —4L L L L L . : ; -
excluding  area -4 -1 0 2 1 b 8§ w1 4
BUTD area Change In structural primary balance, 2022-24
Source: | MF staff calculations
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Financi al Mar ket Vol atility
In the first week of August, global financi al mar ket s
rapid ascent of -edqr@mkpgcmadkpbbs Waahkherai sed concerns
United States, l eading to a stock mar Ksetdeccoirsrieocnt itoon . |
interest rates, resul teedy einondey atpraadd eusn,wi whdii ntg  arp | Jiaff
mar ket correction.
Mar kets have rapidly stabilized. The Chicago Board Op
to its highest point since 2020, hadirldttirersed htad ictom
the recent increase in market volatility persist. Th
mar ket volatility and overstretched equity valwuations
Revi sed ntatrakteitonesx preegardi ng US monetary policy have
closely with those for other advanced economi es, halt
of major advanced economises esHowenaem, hdgmr e i &@tmed i MK
economi es. Many of these economies, which began hi ki
l eading to a narrowing of differentiSahsebetween their
For some emerging mar ket and devtedronp i enxgt eercroankd nfi iersa nf cai
often a significant share odsdwhernei dbnufbherr oWwi mgtspme @
since Aprialddipoinmd a&mall enge. Al though o&fdeew i onfe dt haess e
having spreads gr eatdéhe atvhyanr ell ,i GH0O€r erb amsnd tse hmpaitntfsi nanc
vulnerabilities to sudden currency SsSwings.
Growt h Out |aomikd GGarmatbilreui ng Di sinfl ati on
There has been little change in the gl obal growth o
Foll owi ngandhemipostebound, the gl obal projection for G
in thedshdwhret medi um term. Weak growth extends beyond t
growth has been durably affected.
The picture is far from monolithic, however, and i mpo
out ltdak has emerged since the April -p2a0n2dde mWocr |tdr eEncdosn,o r
prices remain elevated compared with those for servi
which saw strong demamppl yocogobodai mt  ng€onweequent!| vy,
growth figures, a global shift from goods to service
boost activity in the services sector in adwmgnced a
Manufacturing production is also i ncrdeiams iparltyi csuhliart,i n
and dadiadvanced economies | ose competitiveness.
Continued Rotation to Services
110 - 1. Relative Price of Core Goods versus Core Services - §0- 2. Recent PMItrends -

95—
90-
85-

80

(Core-goods-to-services ratio) {Index, 50+ = expansion)

50 __._-‘\ \_ v - —
——"
~—

— Developed markets: Manufacturing

tl;rléegé;ates - —_ EmEIFlng markets: Manufacturing
I an- Developed markets: Services -
el L —— Emerging markets: Services

1 1 1 35I 1 1 1 1 ]

Jan.
2015

Sou

1 ]
Jan. Jan. Jan. Jan. Jul Jan. Jul. Jan. Jul. Jan. Aug.
17 19 21 3 4 2022 2 23 23 4 4

rce: Haver Analytics; and | MF staff calculations
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Gl obal growth is expéddeedl|l ¢ematrierm@ai hr dmoR2OBPnilh &aB0 2 3
| argely unchanged from World Economic Outl ook forecas

however, of f setti ngajroerviedoomasmiheasv ec |borsoeurg httogmet her as
moves closer to potential. As inflation recedes, poli
in real interest rates. I ntemwasgtd ntdatee s arad uexap e dteerck | ts
free real interest rates compatible with output at po
Al t hough gl obal revisions to the forecast since Apri
|l evelctreflcent shocks and policies, mo st notably in e
production and shipping of commodities (oil in parti
revisions to the regEastal anmdtCeoksStlhmhds ddeAiMdidddae Atut
ti me, surging demand for semiconductors and el ectroc
intelligence, has fuelled stronger growth in emerging

Growth Outl ook

6 —1. Growth Outlook _ 3-2.Cyclical Forces Waning and Output Gaps Closing -
{Percent; dashes = April 2024, dots = October 2023) - - [Percent) -

el ——UnitedStates  —— Euro area Japan -
1- —— Advanced economies - 1= —Korea China Indla -

I—Ems-rglrllgmarketanc!deuelnplngelu:anumles R | Brazll Mexico

2023 o 25 26 i 28 29 2023 24 25 i)

Sour cle:stlaM f calcul ations

Inflation Outlook: Gradual Decline to Target

Al t hough bumps on the path to price stability are sti
further, from an average of 6.57%ni n h2e0 b3 sted i5.e8 % Diins i2n
to be faster i dwathamcedeécécoromie® percentage points

at abowtoda®d%ainnin emerging market and devel opgiong ecol
decline from 8.1% in 2023 to 7.9% in 2024 and then fa

The decline in gl obal infl abaeadi de@20@dsanidn 20@5e rief
situation in 2023, mhieml yhemad d nxre i off | ladwem ffedll pri ce
drop by 1.3 percentage points in 2024, foll owing a
economies |l eading this decline. Fadther ded aryterdi ked tfiercg
monetary policies atshmweddh aesf fdéa anti ;i fstha mge gpralsiser decl i
for energy.

Overall, returning inflation to target de cefxpkicgierdf Itea
for the median economy has been faster than expected
expected to be | arger. Comparison of official infl ati
of infdmgetoing advanced and emerging market economies
targets forntsheofmi dar get rgaumagese)r si no fmarhee steh aenc otnhorma ee s
deal of this reffects famomal202arriofvleatiedn i s expect e
basis, and by the end of 2025, most ecorisonihersovaroef eixtp
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ook

- (Percent) — Afsaverage - [Percentage points; deviation from inflation target) _
10- -==- AEs median - a- _
—— EMDEs average _ -

=== EMDEs median 7 T

] :

- wemOcL20Z3WEQ e Apr 2024 WED Oct. 204WED -
‘] — 1 1
B 19 W N 2 B M B B N BN 204 25 4
Source: Central Amalky twiedhss;i teersd IHMR esst af f cal cul ati ons
Gl obal Economic Growth (Actual and Forec:
( Real GDP growth, annual percentage chai
2023 2024 225
mm-n
Lhnited Stafes 22
Buro Ares 0.4 s 2
Sermany -0.3 0.0 08
Framo=
Healhy 0.7 0.7 oA
Epeim 2.7 2 Z
ldapan 1.7 =
United Kingdom .3 5
Canacis 1.2 1.3 24
Chbe=r Advsrced Econoomiess 1.E 20 z2
Emenging Market and Developing Economies 2
Emerging and Developing Ssia 5.7 5.3 S0
Thira 5.2 4B 45
Irecdies E= Jes O &5
Emeerging and Developing Burope 3 3.2 22
Ru==in 3.5 3.5 3
Laten America ard the Caribbesan 2.7 2.1 25
Bra=l 2% 3.0 2
MMexico 3.7 1.5 1.3
Fliddl= E=st mnd Central Axia 2.7 2.4 =)
Ssudi Arsbis 0.E 1.5 4.5
Sub-Ssharan Africs 3 3.5 42
Migeria 25 25 332
Sowrth Adrics 0.7 5
Emerging Market and Middlelncome Ecomomies .4 4.2 <2
Lore-lnco me Developing Countnes - a0 £4.7
S o u rl dviF, October 2024 World Economic Outl ook
Note: For India, data and forecadst FYar®2Br/ @dlerftsecdrdmn
shown in the 2023 column. I ndia's growth projections
Source:
https:// www. i mf or g/ en/ Pub|l i-eccad n -anmmitsdo ME KRPOE2s4s ues/ 2024/ 1
| NDI AN ECONOMI C OVERVI EW
|l ndi acal i brated response to the pandemic on the econo
has been the focus on public spending on infrastruct
demand for |jobs aaamdd tirn dusetrreidala duatgpguetd yet vigorous p
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bal ance sheets ofitnhrcifalnamrcii adt anseatoar hel ped, aide
by the Government and t he Relseanw ep dBratnlky od natduraal Trhee
enterprise and public administration amid adversities
and nurturing of processes and framewor kbl e nandd gi t
transformational change. The third has been embodied
relief to different sectors of the economy and sectio

recovery dantdhe noemkisgr owt h potenti al

Gl obal troubles, supply chain disruptions, and vagar:
pressures, which were, to a great extent, maadaged by
bal ances of thédcgeanenrndl agadv &t amen Gbhaee nmapt cveéadkgmogo
despite expansionary public investment. Tax compl i al
restraint, and ienlcpreedasli mdyi adi ¢ hiisvaed i bhi & fine bal anc
pressured by subdued gl obal demand for goods, but st
out put is now somewhat more resirlei esnitr itnhkainn gi,n a2 2t,r
recover, shoul d t-fhealriet ibceal n osilpfewcrktstheare vgéetoar ¢ he chances
di sturbances and conflicts have only gone up in recern
The net impact of thegsgdeddwndali @apmerctonomys reeorvetreat an
fashion in the | ast three years. The real GDP in FY2
very few major economies achieved, whtheial B¥2beanmdnh
Growth has been inclusive withhianemed wntailomoivreruirye raplde
| abour force participation. Overall, the I ndian econo
basednahdisi ve growt h.
Nomi nal GDP and Real GDP Gr owt h
350 = Nominal GDP (% lakh crore)  ss==Real GDP Growth (per cent) (RHS) "
_ 10
300
g g
= 250 6
-t
5200 4E
& 2 8
g 150 0 &
E 100 -2
E 4
2 50 P
0 -8
FY20 FY21 FY22 FY23 FY24
(2nd RE) (15t RE) (PE)
Source: Statement 13: Annual and Quarterly Estimates of GDP at Constant Prices, and Annual and Quarterly
Estimates of GDP at Current Prices 2011-12 Series, National Accounts Data, MoSPI; Note: RE — Revised Estimates,
PE — Provisional Estimates
The I ndian economy carried forward the growth moment u
| n&i e@conomy carried forward the momentum it built in
chall enges. The focus on maintaining macroeconomic st
on IBhdéa@onomy. dA®Ga aemés GDP, gtew by 8.2% in FY24, post
consecutive year, driven by stable consumption deman

supply side, gross -tal pei addedr ¢ @8MAtyh ddgr20200tihh rFeYh?adi ,niw
based. Net taxd)atpréeecrest gmtew( dy119. 1% in FY24, ai de
both at the centre and state | evels and rationalisat]
GDP damwVA growth in FY24. FY24 al so markedpahdewmear G
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trajectory. Trend analyses show t hatsitdhee soevcetroarlsl heacvoer
at a pace to erase amyl plemmaamdent | osses in output a
Sectoral GVA Growth | Share of PFCE, GFCF anc
Agriculture e Industry 140 BPFCE EGFCF OExports
Hls — Services ; 120
310 05 = 100
5 o
= 14 =2
3 2 E 60
=0 =
0 =
a_c e
= = 40
US 2
=@ w 20
& &
-10 o2 _ — -
FY20 FY21 FY22 FY23 FY24 o 0 gl ed ad
(2nd RE) (1stRE) (PE) A L Sg g EE
= R

Souree: Statement 12: Annual and Quarterly Estimates of GDP at Current Prices, 2011-12 Series, and Statement
13: Annual and Quarterly Estimates of GDP at Constant Pricss, 2011-12 Series, National Accounts; Note: PECE —
Private Final Consumption Expenditure. GFCF — Gross Fixed Capital Formation

Manufacturing GVA witnessed strong growth in FY24

Within the industrial sector, manufacturing GVA shrug
Manuf act uriiersg baecmteifviitt ed from reduced input prices whi
price advantage was reflected in the subdued growth i
defl a) ar 76f f or t he manmufngctFwyrRidng Maemautf@arct urers al so paeé
prices to consumer s, reflected in the sustained decl
manufacturing is further corrobor @&tMdd floy tnhaen usftarcotnug ipr
consistently remained well above the threshold value
manufacturing sector. Construction activities display
FY24 due to the infrastructure buildout and buoyant ¢
Cont-iacttensi ve services bounce back as financi al and p
for the services sector

Var i oufsr ehg ugehnccayt oirnsd refl ect the growth in the service:
coll ections awdytbelissuaetbeat i @g whol esdailgei ta ngdr orwettha
in FY24. Financi al and drmédessi dnalleseofi geswhhveobt
intensi vigpgroeni miemed y trade, transport, real estate an
mo s t during the pandemic havepaenndeerngecd pnreunaoyho dis teraambgeedr
technol ogy and digital content in them and transfor
proliferation of gl obal capability centres (GCCs) ha:
further throust to the sec

Private consumption fuelling growth

On the demand si de, private consumption has been a c|
consumption expenditure (PFCE) grew by 4.0% in real t
as reflected in wariinadusc aurolrasn sauarhs vamsp tdioomesti ¢ passen
traffic. It is also reported that rural consumption ¢
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March 2024. As per the Feder attivomm eorf-dhAdudilroem ba nd pbaesad e
vehicle sales also registered an uptick in FY24.
Vehicle Sales in Rural Areas
3 Wheeler = Passenger Vehicles w2 TWheeler (RHS)
16 140
14 _ B 120
= 12 = — =
5 - — L — 100
= 10 B 0 =
] 5
£ 60 £
ER 3
2
4 40
ol Tl |
FYi8 FY19 FY20 FY21 FY22 FV23 FY24
Source: Federation of Automobile [Jealers Associations
Capital investments continues to be a key growth driv
Gross Fixed Capital Formation (GFCF) continues to eme
rising share of nominal GDP. India is in the midst of
capital expendatiuoeal AAc peunttsheStNati stics 2024 relea
Programme | mpl ementati on -f(iMoakli)a,l &FoQFp obrya tpiroinvsa tien cnroen
There are early signs that the emomsuosuami nedpirnvBY24c
provided by Axis Bank Research, private investment ac
financi al firms has grown by 19.8% in FY24.
Public Capex | Private Capex
mUnion Government @ State Governments 10
L2 9
10 - §
X N X
=z 25
= =
¥, o4
=
24 3
. Fa
- 1
0
FY20 FY?21 FY¥?? Fy?3  FyM4 FY1% FY20 FY21 FY22 FY23 Fy24
Souree: Tables no. g5 and 102, Handbook of Statisties | Source: Axis Bank Research
on the Indian Economy, RBI, CGA=

Heal thy crediactf ofakéeamerhédabmk balance sheets

With cleaner balance sheets and adequat epacsiptiitard e d utf c
cater to the growing financing needs of investment d
(SCBs) to industrial mi cr o, smal | and medium enterpri
digits despite a higher base. Similarly, personal | o
housing demand. KHewkewyelrargeednduostffiteas seems to be gr
These | arger industries seem to be tapping the corpor
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by 70.5%, with private pl acemernpo rraetneasi.n i Qugt stthaen dpirnegf ec
were up by 9.6% (YoY) as of the end of March 2024.

Household Savings | Home Sales in Top 8
mm Saving in physical assets
40 20 160
— Savings 1 physical assets as per 140 _
35 cent of GDP (RHS) =
30 15 é 120 -
2 25 - | 2100 i
=20 102 | 5 80
A g3
w13 2‘_] 60
10 5 'z 40
5 Z 20 HH
0 0 0 H
QI Q3 Q1 Q3 Q1 Q3 Q1 Q3 QI Q3
FY20 FY21 FY22  FY23  FY24
Source: Statement 1.9, National Accounts Statistics | Source: Various Proptiger Reports®
2024, MoSPI

Credit Growth at SCBs | Corporate Bond Ms
YoY growth in bank credit to e New Issuances (RHS)
40 I . P :
g different sectors as of April '24 50 = Outstanding Corporate Bonds
5 45 8
30 ’ )
=25 » 40 7y
320 g g
- = 35 =
=15 = 3E
10 e 30 -
0
=] oy g 2 20 0
= ; w i‘ F — = — ] e e e e oen e o
.‘ F: _a' T = f":] ~l f'll I".I C'II f":] t"ll (] I".I f":] I"II t"ll
: = E 32 Z S 22 5=z 822 =52 225
- - - S 2RSS 2RE324¢S
Source: Table 170, Sectoral Deployment of Bank Credit, | Source: Qutstanding Corporate bonds, SEBI
Handbook of Statistics on Indian Economy, RBI

Gl obal trade decelerated in 2023

Gl obal trade 2drrad8wt h esaldda megd tion a mar gi nal decline in me
i mports sl owed more than exports and services trade |
drag exerted by net exportutdmnGDhH reexdwcoed. wlahse nsou bed u
by theppinkfixed investment, thereby continuing the
external stimuli.i

For I ndi a, FY23 began with multiplepehwkeltengéski B8gi d
price pressures and widening the current account def

sever al countries began raising policy rates to batt
AEand EMEs ali ke. However, throughout FY23 and FY24,
securing economic growth amid domestic and external v
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I nd

ia has remained steadfast on the course of fiscal

Against the global trend of widening fiscal deficit

of
ma c
in
Gen
and
Add
rec
dec
s ha
res

The
and

fiscal consolidation. The favourable fisdmal per f
roeconomic stfabciilti toyf. tThhee Unisccrmal Gadweer nment has bee
FY23 to 5.6% of GDP in FY24, according to provisio
eral of Accounts (CGA). Stroogugtowfhresitiertteac
increased compliance meant that the tax revenues
i ti onalhtayn d gheitgellexcrnoeavenue in the form of dividends
ei pts. In combination with restrained revenue exp
omposition of the fiscal deficit over the past fev
re of the biesongl adebiuaitted for by capital outlay. T
ources has improved.

Budget Deficit | Fi scal Deficit Split

92 @ Primary Deficit B Miscellaneous Capital Receipts
sl R evenue Deficit 150 ENet lending

ey Fiscal Deficit @ Capital Outlay

ORevenue Deficit

100
30 797
70.0] |14 - 551
18] 1463
0 |- - =

FY19 FY20 FY21 FY22 FY23 FY24
FY21 FY22 FY23 FY24 (PA) (PA)

Per cent of GDP
Per cent of fiscal deficit

Source: Budget At A Glance, Union Budget FYo4 | Source: Various Union Budget Documents, Union
(Interim), Union Government Accounts at a Glance — | Government Accounts at a Glance — O/o CGA
O/o CGA

Public Expenditure by the Union Government | Ef f e

= Effective Capex
1g BFY20 BFY21 BFY22 OFY23 EFY24 (PA) Effective Capex as % of GDP (RHS)
155

o
.

15

18 1
12
: — 3
= 2.3
0.5 =
36 372 8.4
I 14 21 I 5 z| |50 [52 6.6 1
. wlm mEl]

Revenue Major Capital
Expenditure Subsidies  Expenditure

e
= [
\

O
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(=1

(=31

3

Per cent

Per cent of GDP
Z lakh crore _,

e

(¥ H)
=,

FY 18
FY19
FY20
FY21
Fy22
Y2
Fy24
(PA)

Source: Budget at a Glance, Various Union Budgets, Union Government Accounts at a Glance — O/o CGA
Note:t iEMd ecapi tal i n @ hauidde sf ocra ptehxe acnrde agtriaomnt so f ¢ a g

government has followed a path of fiscal consol i
investing in the productive capacity of the econ
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expenditure. Whitessacbhevnngevbrueomppenditure as a |
al so ensured that free food grains are provided to 8
tot al expenditure allotted to dapthalrebypyenthpngviweget
expenditure. Government expenditure in FY24 continuec
expenditure declined to 15.0% of GDP from 17.7% in FY

Government Expenditure GeowtBxpe@datutg of Go\

45 == Fevenue Expenditure 037
= (Capital Expenditure !
40  =Total Expenditure
-
35 o
230 =
= =
825 %
£20 &
3 o
15 z
L =
10 3
5
0 o = o] [ ] oy - -~ b= = — 4 oy - —
y— (=] (o] (o] o~ (o] e:: = 1 f'l E‘I E“-] !-| -
E E £ E E £& = = = = L Z=

Source: Budget at a Glance, Various Union Budgst Documents, Union Government Accounts at a Glance — Ofo
CGA. Notes: Revex - Revenue Expenditure

Brohdsed Deployment of Capex by the Union Governm

Sector FYz=3 FYz4 (PA) Growth
Road Transport and Highways 2006.0 263.9 28.1%
Railways 150.3 242.6 52.3%
Defence Services (capital outlay) 142.9 154.3 7.0%
Transfer to States 92.7 122, 32 5%
Telecommunications 54.7 50.4 8.5%
Housing and Urban Affairs 20.9 20.4 -1.6%
Atomic Energy 13.8 14.5 5.1%
Defence (Civil) 8.0 10.3 20.5%
Police 8.2 0.7 18.7%
Space 4.3 4.4 3.4%
Source: Statement 3 of Expenditure Profile, Union Budget 2024-25 (Interim), Union Government Accounts at a
Glance — O/o CGA

Disinflation in FY24

Despite gl obal supply <c¢chain disruptions and adverse
moderated in FY24. After averaging 6.7% in FY23, ret e
to the combinati onbyft hme aGawversn menrdtera rack etnhe RBI . The
prompt measures such as open market sales, retailing

Liqguefied Petroleum Gas (LPG) cyl ilnderis easnd Tihnep IRBrme rta
rates by a cumulative 250 bps between May 2022 and Fe
and maintained consistent and coherent communication
tansmitted through the system, t he RBI continues to
that inflation is headed to the target of 4% on a du
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| atest dataibenadGHInei nCtPllatiinofn ati on of 5.1% in June 20
Consequentl vy, I ndia was the onl-gr @wtulm tianyfdl adm@wogn iptast hp e
peri odFF222 This is despirtees stuhree sf aocnt tthhea tf otohde rien fweartei o

weat her conditions.

|l ndsd aRet ai |l I nfllnaftliaotni g n Glrroawtehct or vy
140 e Headline Tnflation 0
= Core Inflation
120 ~———Food Inflation S ® India
3
10.0 7
. 2
530 UK .
Ej Mexico @ EMDEs
£60 ‘4 ®
40 B 3 ® ® s ® =nci
- E AEs= . Russia
20 g_hl @ Germany
0.0 <!
dgsgagesegsaay O
Lo A Py P ) Ao A 4 ﬁ_ 8 10
EE;3§£55533£53 (Avg. Inflation - FY22 - FY24.%)
Source: Consumer Price Indices released by CSO, | Source: IMF WEO database (April 2024), MoSPI
MoSPI

Significant i mprovement in CAD in FY24

On the external front, moderati on man nthegr mwhma mdicsoal nd x P
gl obal demand and persistent geopol i&Gimalrchandi eps.i m
growth, owing to declining commodity prices, resulted
expsorhtave remained robust, reaching a new high of USS$
in FY24 grew by 0.15%, while the total i mports decl i

Net private transféenancmesstflrymcampriadi, ngrreemit o USS$ 1C
CAD stood at O0.7% of the GDP during the year, an mpro

Current Account Deficit | Foreign Portfoli
1 ===Goods B Services 50
e Transfers — Income

USD Billion

30

20

10 I

0 =

T =
10
120

Ql Q@ Q@ @ Q Q@ Q@ O -20
FY23 FY24

rry =
= [
s

Source: Table 196, Handbook of Statistics on the Indian | Source: Table 130, Handbook of Statistics on the Indian
Economy, RBI Economy, RBI
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FX reservesedndppsesbhbtion in good health

Overal® ,exndinal sector is being deftly managed with
exchange rate. Forex reserves as of the end of March
and more than 100% of total external debt. The I ndia
among its emerging mér keextt epaarls diebhtFY2a4d nelrmdii di ty ir
benign. Extern@DP dethdodsata a altow-Maeoxcdl 202418 The aatdf
exchange reserves to total debt stood at 97.4% as of

Maj or Currencies a2g3aitnds4) utriéel MXSilRe(sleprrv e s

- G660
British Pound -1.4 [J
Mexican Peso I 13 640
. 620
Indian Eupee . 1.9 —
S 600
Euro B 26 =
= 580
Chinese Renmimbi I so0 a
£ 560
Brazilian Real I 101 -
540
Indonesian Rupiah | S
520
Japanese Yen O 18
500
P ;rl & |:r|
Depreciation (-)/Appreciation (+) (per LoLoL L
cent) = £ == =
Source: Bilateral Exchange Rates, Bank for International | Source: Table 205, Handbook of Statistics on the Indian
Settlements Economy, RBI
Robust FPI i nnfiol doewsa tiino nFYi2n4 ;F DI in |Iline with global tr

Supported by opti i sgmm osmdtrhr ocsuunodriyn g plrmdyireessi ve policy

prudence and attractive investment avenues,ndl ndiea wi
CAD and aided the RBI in building adequate forex rese
against net outflows in the preceding two years. Net
of the globatdephenomgnbBbl of |l ows on account of increa:
declined from US$ 42.0 bn during FY23 to US$ 26.5 bn
0.6% in FY24. The contracti oqnuri gie niert ri e d torwisa twiasn /pd ii :
Reduction in macroeconomic vulnerability in spit

Sag s CPI-Inflation (%g) g )\ [acro-Vulnerability Index

134
200 ~_
2 - . 11.3 . 1.1.9

10.05 —

123
9.1
3.50 I I
EEEEN I I

FY09 FY10 FY11 FYI12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24*

Heightened Macre-vulnerability Macro-stabality Pandemic & Global
Dismrbance

Source: Caleulated using data on CPI inflation published by MoSPI, current account deficit published by RBI, and
fiscal deficit published in the Union Budget documents. Notes®
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Not e: Ret ail inflation fdomduBYOO® at o WBiYkREr §sr blasasedn
FY13 to FY24 -Cembiased ool €¥Pded by MoSPI ; gross fisca
Government i s Provtilsd ommtadt eAcd aivad rsn meamtds ,f oirt i s a Budg
Reduction in macroeconomic vulnerability

In its pursuit of fiscal consolidation through effici

to stick to the fi scaafl tghe d&o weartrhme nlth ei sf i esxcpad c tdeed itca t
by FY26. This commitment has helped keep the sovereidg
and spreads in check. All these faevipbpoembavestambenead
a platform for sustainable growth. This is reflected
indean index construct efdi doalc odndfiind intg, | @AD aand i nfl ati

Outl ook

The 1 ndi arne ceocvoenroemdty swi ftly from the pandemic, with it
pr-&OoVI D, FY20 Il evels. This meant a CAGR of 4.6% from
the pandemic. Anal ysis i nGDHFilsevcehla pitsepra hshhsoai st at htadtje et@hre
Q4FY24. During the decade ending FY20, I ndia grew at
t he -rfbomggr owth prospects of the economyt h®hips oispetchas
FY25.

| MF projects the gl obal economy to grow at 3.2% in 20
gl obal growth was 3.7% during the decade ending FY?Z2
economi es nwintgh gd edlal commodity prices and easing of ¢
remains sticky and driven by high service inflation.

rate hike cycle. Thecy¥CBatha,s wHirleea dtyhe uEed hleap ohiint ed
the services inflation across economies moderates fa
monetary policy easing cycle eardn eirn tphalni ccyrrreetngd yb ya
of AEs, especially the Fed, will open the space for «

cost of capital

On the downsi de, any escalation of geopationsal hicgim
commodity prices, reviving inflationary pressures and
for capital fl ows. &Thriosn ectaarr ya Ipsod iicnyf Isuweannccee .RBlfhe gl obe
posi wiwk, merchandi se trade expected to pick wup afte
Conversely, increased fragmentation along geopolitic:
mer chandise trade &greowtsdeacnhnalmpaGltomag!l | hidinanci al mar ket
with investors betting on gl obal economic expansion.
valuations may have ramifications f otri vhed uys e hmopladc tfiinnga r
prospects. Hiring in the information technology secto
does not decline further, it is wunlikely to pick wup
govement and capturing the untapped potential-in emer
enabled services can expand. Despite the core inflat
withdrawal of accommedbti BedantHaankéeperi ohetest rates
and the anticipated easing has been del ayed.

Domestic growth drivers have supported economic gr c
performance. | mproved balance sheets wild.l hel p the pt1
caution is warrantedihmer ea.f tRRmri atoad ogapiwtarl ifnortnmae | as
more cautious because of fears of cheaper imports fr
exports are |likely to increase wixtphoritnsp raorvei nagl sgor olwtkhe
a further wuptick. A nor mal rainfall forecast by the |
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the sout hwest monsoon thus far are |likely toofmprove
rural demand. However, the monsoon season stil!]l has
the |1 BC have also matured and are delivering envis
conservatively proojeicA%yvi 4 hr ealskGDRvgmd wt bal anced, co
mar ket expectations are on the higher side.

Sourhctet:ps: // www. i ndi abudget.gov.in/economicsurvey/ doc,
| nds agrowt h outl ook r emapg nasf pplsabddlveriasnisd buil d

| néi &GDP grew at 5.4% in Q2 of FY25, resulting in a gr
pri vastuempctoonon remained steady because of sustained ru
Q2. The sl owdown in investment growth can be attribut
being affected by gapoailtwncaemd afimdn £ sqQf ekcmpisng. The
growth rebounding early in H2 of FY25, with Union Go
infrastructure and capital goods grewpshavegly memt FY 2n4
that will play out in the quarters ahead.

The agriculture and services sectors emerged as key

favourable monsoons, and adequaterrabegvoivt hl medkesat
However, therebawesd declbirmeadacraeest omasiuf adteur Novge mbu
Manufacturing PMI remained firmly -tienr m haev eerxggen,s i D@E

robust demandsandganes. blibenservices sector also maint
FY25.

I nflationary pressures softened in November 2024, dr
produce in the market hasasumeder aHteead t Mg g ptraolglree spr ii me
promi sing harvest that wild.@ hel p alleviate food infl e
prices is a positive factor for doemgsteéemaimfaati 9k, W
On the external front, the I ndian economy witnessed ¢
by a slowdown in merchdndiseimppottgrawtiha RBegdhilai n
Portfolio PlInvefsltomesnts h(ofwed mi xed trends in November 2
half and inflows in the second half. The positive tre
the expectation of a nccurte aisne dt huen cleS tpd Initcoyy irnatteneanChiin
US el ection results. Gross Foreign Direct I nvestment
surpassed the USD 1 trillion mar k hfer ccndsuAptiorisyi t 2@ 0 aso a
and significant gl obal i nvest ment destinati on. Suppor
foreign exchange reserves during FY25 as of 13 Deceml
11 months of imports and about 96% of external debt o
The | abour market continues to show signs of growth.
growing net payrol/l addi deobhsFunde©Orghei Eampl oge é EPFO)
empl oyméendezubf t he Parncdheaxs ianngd Mahnea ghea sk r i JobSpeak
hiring.

The outl ook for Q3 appears bright, aandr eNfolveatbed i2r0 2t4t

increase in Minimum Support Price (MSP) for Rabi crop
bodes well for rabi sowi ng. I ndustri al activity is |
remaiimed yf in the expansionary range, supported by ne
efforts. The conclusion of the monsoon season and t h
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cement, iron, ste&he aasadvebtestsbctby sentbnses to per
in an expansionary zone in October and November 2024.
On the demand side, rural demand remains resilient, a

wheel er esméessi andr act or salMNesyv,emkeerpeXtddv.ellYyr,bbam ddemearb
with passenger vehicle sales reNMdawdmbharng2¥2»4& amnowtbn
passenger traffic witnessixmpecrtohllhst egromwtmy. t ©o gy eogw art
terms in FY25.

Looking further ahbhpadof wéobatertbBksbuiThdre is uncert

global trade next year. Equi ty pyriscoense inmme atshuer eUsn.i t@fd cS
we know that stock markets could remain irrational I
Second, in recent days, reconsidering the paushedof pol
|l ohg@grm sovereign borrowing costs for advanced countr
weakened against the US dollar. This wild/l wei gh on th
I ndia included.

Theref o egqr o wtdhh aoutl ook in FY26 for the coming years
domestic economic fundamentals, but is also subject t

Sourhctet:ps: // dea.gov.in/sites/default/fi2loed/2Mo ptdhil y %20

STEEL | NDUSTRY

GLOBAL STEEL MARKET

Use of metals has been one of the main drivers of i nd
met al industrially. St eel i s bothtaderaWwomateiital paod
consumption are commonly used as indicators of a nati
been at the forefront of industrial advance and f or ms
Gl obal steeleddemagmd fhasanftacheadwi nds in 2024, pri mar.
environment characterized by declining consumer purch
geopolitical ri sks. Thi s chieldl ehmoguisn gn gb accokndsrt apu,c t d amwp la
credit conditions and elevated construction costs, h a
maj or economi es. While a decline in steerlkedtesmanldndiisa
projected to maintain robust growth, and other devel

from the sl owdown20e23p.erienced in 2022

As real estate investments continueipatedoppo €Ckimaansr
the same | evels as they were in 2023. However, an i n
manufacturing sector wild.l counteract this decline 1in
demannd 2025. China's projected steel consumpecentin 2
peak demand. This forecast is consistent with the vie
the nation gradunl egoesbmfitsdawalhopmemt amodel reliant
invest ment, steel consumption will likely continue to
The Chinese real estate sector's downturn insg ptroojaect e
3.0% decline in 2024 and an additional 1. 0% decrease
stimulate the real economy could positively influenc

current forecast.

Gl ob&llh neax esti mat e ape@idnti ntco easler o ad st eel d-emamd with
respectively.
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A Ilndia has become the |l eading country in the world |
demand is expecteld  oowearow hbey Be&x tanthwe years, pri mart
strong growth in infrastructure i-moresumemd ss antdo rco.n

A After a not ak»0p202d3tohvdro wnr dwmi ng regi oNA @rfidtASEANTdde
predicted to see faster | ROR2&G3® in their steel con

A Steel demand in developed economies is forecast to
weakness in key markets | i k&ortkea. USBpowdapan, aGeporthes
expected in 2025, driven by anticipated i mprovement
maj or economies.

Top 10 Steel Using Countries 2023

SRO April 2024, finished steel products
million tonnes y-0-y growth rates, %
Countries 2023 2024 (f) 2025(f) 2023 2024(f) 2025(f)
China 895.7 8957 886.7 -33 0.0 -1.0
India 1334 1443 150 14.8 8.2 8.2
United States 905 922 940 -4.2 1.8 2.0
South Korea 547 543 544 6.7 0.8 0.2

Japan 533 533 539 -3.0 -0.1 1.1
Russia 446 464 464 7.0 4.0 0.0
Tarkiye 38.1 415 394 17.2 9.0 -5.0
Mexico 285 288 293 14.0 1.2 16
Germany 280 289 318 -13.7 3.2 10.0
Brazil 239 241 245 1.5 1.0 16
[- forecast

Sourhctet:ps: / /[ wo rclochst teenet |/ .uqrl g¥ dvabp at na@er t1 |-dogotre k3 4 . p d f

User Mar ket Trends

Gl obal manufacturing activity has sl owed unexpectedl:

business spending on durable goods has declined due t

chall enges remad nrea@ovmearnyufiaxtpossi bl e in 2025 driven

increased consumer spending in some major economi es.

Housing construction activity has weakened significa

demand i mkrmdjsor itk China, the US, and Europe. Foll ow

declined sharply in 2023 due to higher borrowing co

construction is antici paatteeds farroem e2xOp2e5c toendw atrod se aasse .i nt e

The automotive sector, after a year of strong growth

inventories and sl ower electric vehicle sales are | ea

uderscores the industry's vulnerability to changing

production is expected in 2025.
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St eel Demand Forecasts

SRO April 2024, finished steel products

million tonnes y-o-y growth rates, %

Regions 2022 2024 (f) 2025 (f) 2023 2024 (f) 2025 (f)
European Union (27) & United Kingdom 136.8 140.7 148.1 -10.0 2.9 5.3
Other Europe 443 47.9 46.1 13.5 8.1 -3.7
Russia & other CIS + Ukraine 56.1 58.4 58.9 8.6 4.1 0.8
USMCA 121.7 133.6 136.2 -1.0 1.4 1.2
Central and South America 45.7 45.5 46.8 0.9 -0.5 2.8
Africa 35.0 36.9 38.5 -1.7 5.4 4.4
Middle East 54.9 57.2 58.7 -0.4 4.1 2.6
Asia and Oceania 12585 1273.1 12819 -1.0 1.2 0.7
World 17632.0 1793.1 1815.2 -1.1 1.7 1.2
World excl. China 8673 897.4 928.4 1.3 3.5 3.5
Developed Economies 359.4 364.2 3741 -4.2 1.3 2.7
China 895.7 895.7 886.7 -3.3 0.0 -1.0
Em. and Dev. Economies excl. China 507.9 533.2 554.3 5.5 5.0 4.0
ASEAM (5) 73.4 75.9 79.2 1.1 3.5 4.3
MEMNA 69.3 72.6 74.8 -2.2 4.7 3.0

f- forecast
ASEAN (5): Indonesia, Malaysia, Philippines, Thailand, Vietrarn

Sourhctet:ps: / /[ wo rclochst teenet |/ .uqrl g¥ dvabp at na@er t1 |-dogotre k3 4 . p d f

Gl obal steel demand has beenmandéaptonedgbgndopubt i
t hroughout 2023 and 2024. These investments, ai med a
addressing climate change, have driven economic gr o
growg fiscal debt pose significant chall enges, potent

The green transition necessitates significant publ i
electricity grids iscapdejectad, toedohbhg »§ mhll iden
renewabl e energy capacity wil!/ require an additional
Sourhctet:ps: // worl ds-tekbaseg/ e dhitraaiinpauet doscior écede?rd /

Il NDI AN STEEL MARKET

The three groups comprising the I ndian steel i ndustr
prdaucer s. |l ndi argest hpreedecoad of crude steel in the wc
and 125.32 MT of <crude steel i N1 FEHY2MT dfndstaeels ierstkF
i ncr e ars%-oyo.f 4

The avtayi loafbiilniexpensive | abour and raw material such ¢
of the I ndian steel i ndustry. Consequently, steel con

Types of Steel

1
1
I
1
Liguid Crude Finished Alloy Nen-alloy Structural .
Steel Steel Steel Steel Steel |
1

Constructio
Ingots Flat Stainless Low Carbon n Steel |
1
i 1

_ Silicon Medium p

Semis Mon-flat Electrical Rail Steel ;

Sourhdd:ps: // www. i bef.org/industry/steel/infographic

The production of finished steel and crude steel wa s
20214. India recosdmpdtifoniehetll13t @I MET in FY23, compe
country consumed 135.90 MT-cafpiftianicsomesdyu mptte eoln iof BY Z24.
FY23.
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Driven by briskcacosuminhg aacdostsmpd riedd carse pltaehi ng |

expansion projects with a capacity boost of 29 MT. Wi
was predicted-oyotaoi®®20 bMT 1i78 KFY22. Tat a-b&seidll if taind & n d
with a minimum capacity of 1 billion tonnes by 2025,

capacity in India from 34 MTPA to 55 MTPA.

The I ndian government has implemented wcmuand etrhe fNa i
Steel Policy 2017 and the automatic route which per mi
The Department for Promotion of Industry and Internal
US$ 17wdbe battracted to the I ndian metallurgical sect
2023, I ndia overtook China advasked betaeingapacntyy BB
report released by Gl.obal Energy Monitor (GEM

The government mandates a minimum value addition of

procurement, while it introduced the Steel Scrap Recy
it all ows f or rtihael sr eucsyecd iinng oouft dnaatteed vehicles, the ney
to a decrease in steel costs.

Mar ket Si ze

Over the | ast ten to twelve years, India's steel indu
has c¢climbed8b% while production has increased by 75U%
tandem with the growth in demand, which has mostly be

The production of finished steel was 120. 01d MT eaend t |
production was 121.29 MT while 125.32 MT of <crude st
and crude steel was 138.5 MT and 143.6 MT, respective

I n FY22, 105.75 MT of finished stieeHe dvast eelnsaamresdu menc
was 119.17 MT, while in FY24, finished steel consump!
steel was 86. 7 kg.

Total Crude Steel Production (million tonnes) Consumption of finished steel (million tonnes)
126.9 119.2 135.9
1200 125.3 1436 101.3 101.0 g4 1058
103.1 110.9 108.5 102.5
I I I I = I 35.4
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25* FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25°

Sourhdd:ps: // wwwti pedt @eelg/i mdagr aphic

Fini shed steel i mport and export totalled 6.02 MT an
st eel i mported and exported in FY24 was 8.32 MT and 7
By2 0B301t,he annual p r opdruocjtei cotne do ft os tseuerlp aisss 300 MT. Wi t h
conversion ratio for the conversion of raw steel to f
85% capacity wutilisation, resul t 2038 1By?2 0BOwi MTh aofetf i n
exports of&24t BE) pmnoidacti on is anticipated to0o surpa
capita steel consumption up to 160 kg.
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Per-capita Consumption of Steel (in Kgs) Finished Steel Export (million tonnes)
13.5
L 10.8
9.6
8.2

7.5

86.7 6.7

74.1 77.2 6.4 2
11 I i I I I I I
FY16 FY17 FY18 FY19 FY20 FY22 FY23 FY31F FY18 FY19 FY20 FY21 FY22 FY23 FY24

Sourhad/:gsvww. i bef . org/industry/steel/infographic

Il nvest ment s

Significant investments and advieanmesi hhaanthamet belunr ¢
in the steel i ndustry, particularly. I|IDatea nfarlo n rtaldee Qe
indicate that FDI infl ows of UsS$ 17.46 bn were attra
and December 2023. Due to an increase in constructi ol
17% tmwmi I1liDon tonnes in FY22. Here are some of the | ar

A At an estimated cost of Rs. 65,000 crore (US$ 7.80

Jagatsinghpur, Odi sha. 3WRt mi bl ponehbhakstof psbdate
anticipated to provide employment to approxi mately
A JSW Steel intends to form a 50:50 joint venture wi!t
5,500 crore (US$eb6B6ILln@®Oumnay Ffacility in Karnataka.
A Mr . Lakshmi Mi ttal stated at the Vibranté Guarmngast St

steel manufacturing site by 2029.

A Steel Secretary Mr. Nagendra NathlasSisnuh g aissfear meéed tMA
sector is expected to continue expanding further.

A The I ndian Steel AssociMatriken p(lask) (HredM) Govdrenmarnt oe
procurement, inked a memor andum ohfr ouungdhe rtshtiasn dcionogp e(rM
| SA members, regardless of their size, will be able

A Union Minister Mr. Jyotiraditya Scindia confirmed i
36 bn) across iadusdtclrydisergtotreaseli.n | ndi

A I NOX Air Products wild.l be investing Rs. 1,300 crore
Tata Steel's Dhenkanal plant in Odisha, each with a

A The ASEAN Iron and Steel Counci |l (Al SC) and I SA sig
growth and sustainability opportunities for the ste

A A bilateral meeting was held bet ween ,t haen dUuntihoen Minniis
of Economy, Trade and Industry of Japan, Mr . Ni shi i

topics relating to decarbonisation and cooperation
A AMNS India is set to invesrtonUsSdr e .cap abni |fiottid esst,r ei nngct
i nvestments in both its upstream and downstream cap
A A joint venture agreement to set up -lai pd amb!| Bed /i |
gr airn endterdi edle st eel (CRGO) products was signed by
A The National Company Law Tribunal (NCLT) gave AMNS

Ni ppon Steel, permission to acquire Indian Steel Co
A ln April 2023, Tata Steel announced the signing of
technical services and take advantage of new comn
coll aborating closely wditthatA@8GWMi ot mdti mei whsaewt wi Afl r ic
business prospects overseas, the companies wil/| | e\
deliver projects spanning the mining and metals val
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Under the Production Linked I ncentive (PLI) Scheme
have been chosen for further consideration. Wit h
downstream capacity of ed6i MV est mesntwiolfl| Rdr avw2cd@m@i tc
The country's first indigenously constructed airecr:

DMR grade specialty steel which was supplied by th
(SAI'L) in September 2022.

Tata Steel and the Punjab government i-bhbkheddampl BMoUr.i
arc furnace steel factory.

Tata Steel announced a capex of Rs. 12,000 crore (U
I n Octobear S202l, alnantounced pl antsasteod efsa catbdriisens awvdidti it
capacity of one billion tonnes by 2025.

JSW Steel made an investment of Rs. 15,000 crore (

Jammu and Kambmufatbubbogtin the state.

I n October 2021, Arcel der Mindiadn asitde eNli pjp®@inntStwendt Wroa
worth approximately Rs. 1 Yakh peored(tU8%edtpBaBd bh}
Tata Steel iavescd mead ar Rs. 8,000 crore (US$ 1.08
FY22.

I n August 2021, ArcelorMittal announced investments
capacity expansion.

Tata Steel announcla dompraimgw swo IO 1i ntveadt tRs. 3,000

Jharkhand to increase capacity over the following t
To ful fil the growing demand from consumers, Jinda
invest USS$ 2. 4achn yt ooveemrharhcee foodd owi ng si x year s.
JSW Steel |l ooks to invest Rs. 47,457 crore (US$ 6.3
construct mining infrastructure in Odisha and boost
veenm I nitiatives

The I ndian government announced seveswalf figitinatyi ves
st eel sector.

The government released t hlei mkuddksi foanttihwe a(phlrlo)v esdc
steel ben Q6eva.
I ndia and Russia signed an MoU in October 2021 for

of coking coal to use in steel manufacturing.

The Union Cabinet gave its approval to arhtei cPiLdatsed e
the scheme wild.l draw around Rs. 40,000 crore (USS$
speciality steel by 25 MT, from 18 MT in FY21 to 42
The I ndian Institute of Met al s ihdiMatkke chga Ewebenar | n

Manufacturing Hub with Retswheate ttch eMavtianlilsuregi coafl Stne
Natur al Gas, Mr . Dhar mévidsrsa ofr @ddrsavnd dsapymeklee d Eiam | 2 @ 2 Q
goal of cmeatieng sameilntheaab i n Kol kata, West Bengal t
of Odisha, Jharkhand, Chhattisgarh and West Bengal,
has the potenti afl odrotrh sa dafin htghl eo wienecert ehnt @ @ a2c0iBBOY, i n t he

the eastern region is anticipated to supply more th
JSW Stedlati ©68laR Chemi cal Lab (NCL), Scottish Devel
Al l i &HRcAd (loined hands in June 2021 to coll aborate
and cement industries.

The Ministry of Steel was allocated 2RsP23470.15 <crore
A sum of Rs(US$%S,90D5chmyehas been allotted for 100
for I ast and first mile connections for diverse sec
crore (US$ 1.83 bn) will be sourced from private so
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A In order to advance the steel induslapgawit geli nDi dln
the Ministries of Steel, Government of I ndia, and N
Japan, signed a Mamboan(MmCpfi GodprUuary 2021.

A The National St eel Policy (NSP) 2017 was approved t
steel i ndustry globally competitive. NSP 2017 envi ¢
160 kg osumpteiedn cpenr per2s00B80li n the country by

A To lead research and devel opment efforts in the iro
establishmentdroafvean St edlstReysear ch and Technol ogy
coll aboration with public and private sector steel
of Rs. 200 crore (US$ 30 mn).

A The I ndian government has i mpdmpriemg eme sxadreggsuaocm itm@
productgd¢iiom addrai sing import | evies on most steel

Ou

—

|l ook

Gi
fo
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w o
I n

that a wide range of industries depend on the
as I ndia attempts te,beswupmerd emarmyf gotvierrinmme ng a
in India. I ntlaeagestt peodorckd' 9fsetervttl and is on
d' 4d aggesnd consumer of the metal , ewictohuntthrey 'sse cGQDoPr.
an steel industry has the capacity and potenti al

n
S

o =~ X 0o <

e
u
e
I
i

The National Steel Policy of 2017 ai ms t2d B20tOhvieeve a p
the pfewieoyears, the per capita use2®BIlsheedovceérn mhemdt

seeks to increase the amount of steel consumed per pe
to the relativelrnysdmpm ipeerr amditthe sa reteilcicppat ed i ncreas
increased infrastructure construction as wel/l as the

much roomnms fotredlnddseact or to witness robust growth goin

Sourhctet:ps: / / www. i bef.org/industry/ steel

STAI NLESS STEEL | NDUDTRY

GLOBAL STAI NLESS STEEL MARKET

The gl obal matr&ien!| evas smoedalh US$ 206.91 bn in 2023 as
bn in 2024 to US$ 320.37 bn by 2032, expanding at a C
stainless steel mar ket, with a 68.32% share.

Stainl eéss madeelf rom various components that combine t
nitrogen, and mol ybdenum:f rkwermntdd e, maios ir & hiagsat p dhogt, 0 cags i s
a strong, i nfinitelyelrescyqeculaahilte erse umarkael ial |iodyealStfeor
including automotive, construction and electronics. 1
demand for steel . Stainless steeli'rmcrceaapsaecdi t pa ntuof arce s
recyclable materials, would help accel erate mar ket ex

The Coviplandemic i mpacted the steel mar ket , resul ting
from major i ndustriecso.nohowseverecoasr ggd obaroduct dema
Resumption and subsequent expansion of construction
and increased manufacturing activicayi age anowopti nutsing

The gl obal steel mar ket exhi bits dPyancainiiicc grreogwtohn adcornoi
gl obal steel mar ket, achieving a valwuation ofl WSD 150
attributed to rapid infrastructure development and c
China, a key contributor within the region, exhibited
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including escaluattiimo ,streoeblust research and devel opmen:
sector Europe thrives on a strong automotive sector
l' i ke austenitic steel fowi toenplesx gd @eswit dind.n Marptl e XA nset
el ectronics and engineering sectors. Latin America,
medi cal and transportation sectors. ThaeaviNihddal & ulk gsto n&
construction industry.

Sourhctet:ps: / / www. fortunebustimels#®&®B48fyght s. com/ stainless
| NDI AN STAI NLESS STEEL MARKET

Mar ket SGirmevtaind

I ndia is a significant pl ayer in the -gaonpast scamnmsnl me
According to the I ndian Stainless Steel Devel opment
capacity st omid laitonartoounnnde s7.(5MT) i n March 2024.

Sourbetps:// manufacturi nogam/croenvosriicr d ursetsr.tyiamedd! regsdsmypetsi.
i ndjiresbwa bolub ve€y23sda/ 116174960

Stainless steel (melt) capacity and production

(MT) (%)
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E: estimated; P: projected

Source: Joint Plant Committee (JPC), Indian Stainless Steel Development Assaciation (IS5DA), CRISIL Research

Stainless steel — flat and long (melt) demand up to fiscal 2030

(MT)
CAGR (FY25-30 P):
7,§%
r 1
CAGR (FY22-25 P): 6.6-6.8
6.5-7.5%
CAGR (FY16-20): p L , 13
5.2% 4648
3.7 3.7-3.9 09
3.0 0.7 3.2 0.7
06 0.5
FYl6 FY20 Fy21 FY22E FY25P FY30 P
Flat Long

E: estimated; P: projected

Note: The numbers above the bar are total stainless steel demand for that year.

Source: JPC, ISSDA, CRISIL Research

Sourhdad:ps:
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The I ndian stainless steel mar ket was valued at USS$
by 2034, representi®gs baiChAla®uanpstbo@lsaud geida 11% fr om -
FY23 to 4.46 mn tonnes in FY24. I ndia's per capita <c¢
than the gl obal average and that of devel opaepdi taand e
consumption of stainless steel is 3.1 kg, while the
potential for stainless steel usage in the country. T

futurexmamkeétne

Source

https://www. futuremar k esttiénesld wpdnttadyyisda chi neport s/ st ainl es
https:// manufacturing.economicti mef.tian-aill&@misrde sas. c om/ ne
gr eowmbolub v€y23sda/ 116174960

Key Product Segments

Stainless steel mi | | products that are available in
classified into flat and | ocanrge pursoudaul cltys .s oTl hde saes - fsluacth aonr
added/ downstream products such as wel ded/ seamless pif
further used by industries for véaroiuslesa daldegdbewc at n ® a® .
manufacturing facility which opens up opportunities f
thickness, wi dt h, l ength), heat treat ment , finishing
applications.
The I ndian stainless steel mar ket caters to diverse s
T Fl at PrTohliuxct segment domi nates the market, encompa:
construction, appliances, and automotive components
T Long PsdDHdust segment includes bar s, rods, and wires:s
industrial applications.
1T Special tT/hi St melchie segment caters t-besmperablUieedesap!
and corrosion g®isMestanvier o mmeangtgsr,e used in chemical
aerospace.
Stainless Steel Product Classification
Flat Long
Slab/Bloom/Ingot Billet/Bloom/Ingot
HR Plate Bar
HR Coil/Sheet Wire Rod
CR Caoil/Sheet Sections
Strip Rebar
Foll
Hot Rolled Narrow Flats
Patta Bright Bar
Value-added / Welded Pipe & Tube Forging -
Downsiream Seamless Pipe & Tube
Fasteners
Wires
JSL, JSHL, SAIL, Rimjhim Ispat, Shah | Laxcon, Chandan, Jay Jagdamba, Rimjhi
Key Players .
Alloys Ispat Synergy, Mukund, Ambica
Source: Quesrow industry report
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Leading regions

The table below displays the top five states in terms
Punj ab, Rajasthan and KarAaGRask ao fa roev eerx p7e% ttehdr otuog he x2p0e3r

Stainless Steel Industry CAGR (2024 to 2034)
7.70%

7.40% 7.40%
7.20%
6.90%
I 6.80%
Goa

Punjab Rajasthan Karnataka  Telangana Haryana

Sourhdad:ps: // www. futur emar k esttienesld wpdritadyyisa lsi aepor t s/ st ai |

Opportunities

T Government: i niTthieatlinndéesan gover nment has introduced
l aunching various infrastructure projects and progr
steel manufacturing in India.

T Rising peansuwmppttidomdi a's per capita consumption of
the developed economies and China as well as some
Mexi co. The | ower mar ket petniedalr aftdro nf wptruwersee ngrso vat hs i fg
in India.

1T Focus oaddead uprShdddt :1:.g pr oduecntdi,o-avdafleudeu st abnhiegh ste
can boost profitability and competitiveness of busi

T Technoladguiamacle €mbracing modern technol ogies for pro
enhance efficiency, reduce costs and i mprove produc

Chall enges

T I mport depdmdldmcea el i es on i mporetesl ,f opra rcteirctuald &e llgyr atdhe
varieties. Fluctuations in global prices and supply

T Volatile raw: ma3ther ipal cesi ods key raw materials |ike
i mpactiuegi pnodost and profitability.

T Low profCompaltetdyto other segments of the steel se
|l ower margins due to factors |like high capital and
T I ntense complddi iatninosnt ai nl es s steel i ndustry i's witr

established and new players, both domestic and int

further pressure on prices and margins.

Source:

https:// www. techsci-steasieydl ramaHs kceotm/ 7r2ebpdo.rhtt/min di a

https:// www. ji ndeadddkaauibrel/ess. com/ ms
https://www. futur emar k esttié¢nesld wpdnttadyyisda chi aeport s/ st ainl es
https:/ /bl og. t aitradhuestiardiyd ecgm/sda/ st eel
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GROUP OF COMPANIES
| NDI AN STAI NLESS STEEL PIPE MARKET
Mar ket Size and Growth
I ndia is a major producer of staiteldess pipebk.wiChhracsg
domestic demand driven by sectors such as oil and ga:
witnessed substanti al growth in recent yeans. Wihteh a
sector is poised to further expand its footprint both
Steel Tubes & Pipes I ndustry
Steel Tubes & Pipes
Industry
Submerged Arc Electric Resistance
Welded (SAW) Welding (ERW) S
Petrochemicals,
Shipbuilding, Oil & Gas
Longitudinal SAW ERW Black Pipes
OIf& Gas, AgTcultre
Enaineering, Telecom
Helically SAW Galvanized Pipes
Tmrspulrll_:fa;g}m MF:thar_ica'
and neering,
Telecom, Water|
Infrastructure
Hollow Section
Tubes
T omeie
‘Construction, Furniturg
Source: Research Report on Steel Tubes & Pi pes I r
https://www.vstlindia.com/upload dynamic_content/ |l ndu
Pipes 27.09.2023. pdf
The ndteais steel pipe industry is divided into two cat
arc welded and seamless (S&S) pipes.
Stainless Steel Pipes & Tubes Product CI a
Welded Seamless Tube

No of manufacturers and
Key players

300+ (Organized around 30 companies Maruichi Kuma, Quality Foils,
Apex Tubes, Sunrise, Strips and Tubas, Ravi Tubes)

6 Companies (Chandan Steel, , Prakash Steelage, Sandvik Asia, Suraj
Pipe, RMG Alloy)

Key Raw material used

* HRand CR (Coil and Plate)
« Strips
+ Patta

= Round Bar

Key Grades

201, 304/L/H/LN, 316/L/H/LN/Ti, 309, 310/L/H/S, 317/L/H, 321/H,
347/H, UNS 531500, UNS $31803, UNS 52205, UNS $32750, UNS
$32760

304/L/H/LN, 316/L/H/LN/Ti, 309, 310/L/H/S, 317/L/H, 321/H, 347/H,
UNS $31500, UNS $31803, UNS 52205, UNS 532750, UNS 532760

Key Application and End

+ Chemical & Petrochemical, Gas Industry, Powsr Generation
,Mechanical and Plant Engineering, Marine Equipment’s, Pulp &

+ Onshore and Offshore Qil and Gas Production, Exploration and
Transport, (OCTG - Oil Country Tubular Goods), Chemical &

Industry Paper, Pharmaceutical Industry, ABC Petrochemical, Energy and Power Generation, Mechanical and Plant
Engineering, Marine Equipment’s, Pulp & Paper, Pharmaceutical
‘; 1‘5 [ ; y
I LS
Source: Quesrow industry report
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Growth Drivers

The grfowthhe st ainless steel pipes industry mirrors the

the following factors:

T Governmmenbhfrastrucltnwreesstpeshs in infrastructure pro
treat ment pl gener atain@n pfoaveir! i ties drive up demand
durability and corrosion resistance.

T Rising demand Broomi  hgy seedtoorss:il i ke construction, fo
oil & gas are dirnlveisnsg sdteemealn dp ifpoers-nsdtioart d iheiimg spremar t

resistance to harsh chemical s.
T Focus on hygienel manrde asasmd tawaroemness of hygiene stan

food processing, ebmpel sssndusteti pspes tise their ea
Maj or Applications
Stainless steel pipes find application in various sec
T Constr:ucStiawminnl ess st eel pipes arserudvediiom mled whoir K¢ ,
el ement s, and building famdade sulmdcappeadf. their | on
T Processing iChcunstcrailesprocessing, phar maceutical s, 8
stainlEsbygnaemeé ai @i higepyr oporrosi on resistance, and
T Oil &Stgaisn |l s ki ghestrength and corrosion resistance
exploration, and offshore platfor ms.

1T Power geneStagiimlness steel ppbapes due usesedheéenr palwieli
temperatures and pressure.

T Automotive and tSrtan snd cerstsa tsit cere | pipes find use in e
and marine applications due to their strength and c

St diess Steel Pipes & Tubes Market Landscape

300+
Pipe and Tube

(HR/CR/Rounds)

! I
! ! | $5 Manufacturer with i |
i . 1 | Captive Pipe and Tube ! 1 |
_ I I
E Domestic Supply (~88 R Dealer -== ! making i | Process and Power ! 40 -45%
| 90%) ~:?0 -25% | | | ! |
| 1 | i 1 !
I 1 ! | _as
! 'IP7O - 75% L _ _)J Standalone ; E ABC | 40-45%
! Imports (~10 -12%) ! | % !
| | Very Large & Large (>3.5 | | |
! ! | KTPA) ! | Industrial Equip/Engineering | 4-5%
I 1 | I }
| ! I
] 1
* Organized players generally use HR/CR i ! : ART i 3-4%
| H |
R — 1
for welded tubes Whereas small and i Medium {1 3.4 KTPA) : I i
unorganized players also use Patta for } : : !
pipe and tube making ! | | Consumer goods and others ! 1-2%
! | I
| O | |
3 small & Very Small (<1 ; ! |
! KTPA} ! ! |
R | S i
Source: Quesrow industry report
Key Pl ayers
The I ndian stainless steel pi pes industry boasts of &

pl ayer s.

Maj or domest iJd nmilady eStsai nPSels sL ilminmietded MalhSlr)a,shtra Seal
Rat namani Met als & Tubes and Sunrise Stainless are so
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I nternationdMul plagweisnal companies such amsuiAplkir akku ma o
have a presence in the Indian market, catering to spe
Source:
https://www.blueweave-sbeeélpdensti eitgl. boreasmk eeport/ i ndi a
https:// www. mordor i-mdmpdr tisq/ainmdiged s mipii maendcsi ttrigiam ¢  t
Quesrow industry report

THREATS & CHALLENGES

Ca
i n
ar

R a
he
su
ma

Co
es

me

En

pi-aad I-abbansive naturTeheofstteheel isnedcutsotrr,y:i-at ggeelner al
dustry, i n -mardt iliabloaumrsi ve. c@pnsadfuent luy, mfainmgrememd
e challenging areas for the sector.

w materi al shortages formMmhet pirmnldaxcs i 9he plr omassf & ©tru
avily on the supply of raw materials smadi tayy metckles
sceptible to demand, supply and price variations.
terials can directly affect the cost of production
king coal shortageldioa Isas elli matheud accadaulr irnegsser ves an
peci agrlayd ehicgohoki ng coal for smelting iron. Consequ
tallurgical coal

er gySicnocset :st ai nl ess sitreteden,irfd diwcd tuiad n nigs eenreegrggyy cost s

cost of producti on, conskemplent byl afde,ct magk dtheprdieana r
pr odéantaerrgsi ns .

Labour s®loirltlaggee:l abour shortagenduwstcroynymowhii mh tdan sd fafi
efficiency, utilisation |l evels, product quality, and
LogisticalBodhaltlhengas: materials and finished product
which pose chalalnesmpead aitn otnheiAr si gni ficant majority of
takes place via the railways which face inefficienci
commodities is usually eupenabhe. aRdrchear pediesonpimi cm@
to factors such as i ssues in the transportation se:
out breaks/ pandemics can result in delagwsr @ mersthi @fmenrt i
raw materials and supply of finished goods.

Low capacitpyndstt asltiag antliedrs: st eel industry generally op
inefficient use of resources and | ow productivity.
Chall engespriedidetmaconrd, and f-$upgplupnptdymami os diesndsnteee lk et
and stainless steel application are primarily found
capacity/ production plannamd dtsaicnhlaedslisengt engl. B-elrirndec
especially prone tosf@pptyudynamscsn sometdiemasndt he i n
oversupply while sometimes witnessiup®!syupgpinmhre lcen taangle
cyclicality of the industry further |l ead to volatilit
mar ket price for stainless steel products as well as
Economic sl owdowe ion déergedemahd:economic downturn
sectors/industries where application of stainless st
oil & gas, industrials, food andldabsrgteah.negatively
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| mporntmport of stainless steel, especially from Chine
exporters of steel and stainless steel to India incl
Vi et nam, iwhti arhi dhalsl h been a net i mporter of steel fro
prices slumped in its donessgtiai maegketst ddle mambfiddtyr
coudst rde mand, and ofvieuwctuwpetliyo msn/dd ipfrfiecreenti al s across n
|l ndi aachi evemehfti ofesey fin stainless steel production.
Environment alStaeqglleatsi an el pl ants being a part of t

under the jurisdiction of the Environment (Protection
obtain statutory <clearances for both greenfield and

control equipmenepératiilngiwesl|l whwithin the prescribed
Quality d@amdwmrtaainmdé:ng consistent product quality acros
applies to the stainless steeltyi caomstrmoy /as swelaln.c el mela
best practices are critical to ensuring product consi
Tr ade dTasrpiuftfes:, sanctions by governments or mul til ate
di sputes can |l ead to disruptions in the stainless ste
Geopolitical conf |l Geobpolaintdi cuanlc ea d rafi Initdtessr oes.,t ensgiooan
territories that are important players in the stainle
maj or producers or st ai bl essusp pslitye ealn,d crmearr kdeits rpurpitc et.he p
Source:

https://blog. t aitmdusttardiyd ecxgm/sda/ st eel

https:// www. |l i nk-sdp-ph gcohna/l pl-set nsgeehdtidnas is-p & h e | /
https://steeé&nyiorvenmaméateineaneic § g r
https://www.thehindubusi nes simen-adaa esitmaitllemssg/pdd mmodi t

tondircawbea frpieessi st/ article67344463. ece
I Mouse research
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OUR BUSI NESS

Some of the information in this section, including i1
containl dokiwamagdstatements that invol ve c¢chapsietrdred unc
iFor waodki ng &Ghediemgniplifger a di scussion of the risks
those statemercthaptaodtdtiRddl o ba ®ed ms ws tSrymmary of Finan:¢
St at drmmiiMan ag @ésmehitscussi on and Anal ysRiesudft sFiod a lOpiealat

begi omi p@dez &nal52 respectively, as well as financi al
Prospectus as a whol e, for a discussion of <certain f
results of operations. Ourmathoeaasaé¢ eepués sedaiyndorf fiemp
|l ooking statements. Our fiscal year ends on March 31

to the twelve months ended March 31 of that year.

Unl ess the contextreoatckesr winsiohiire Codep@inudi fmar e to P
S Raj Steels Limited.

Unl ess otherwise indicated or the conthRatperiqudresdeo:
September 30,i sx®®2A4 20RA nfdo-rFesahl 280232 included herein
restat ed bfaolrantchee spheereitosd endeda®natSebMaembeBl130202024N
and March 31, 2022, and our restatedcsstiant empattodforpr
ended on Septembfdrscald, yz2®24s aemdefdorMar ch 31, 2024 Mar
the Company, together with the statement of signifi c:
thereon.

I NTRODUCTI ON

Our Company was oridgi$haRdjy 9tneceoldess oRaaitpveadt veamdld nli it eidt ed ¢

the Companies Act, 1956 on November 09, 2004 pur sua
U27109HR2004PTCOBBBE2RegissuedN®igf DBelmpanaerd, Haryana. 1
Company was converted into a public Iimited company

resolution passed by the sharehol deoswhifclhurhe€ompmey
Company chéngSedRafjr oSm e e |66 dPP rSi VvRaatj e Sltbiemeid tseadLfi mé s e dCer t i f
I ncorporation bearing no. U27109HR2004PLC035523 was i
and HagRp&pa August 06, 2024.

For further details on the change iplehesenaméeandot hde
ti thOei st ory &Otdh@&&ep b aa nddb eMa tntneé m&y0.on page

BUSI NESS OVERVI EW
We are one ahldaaicki gg omvda mygf act ur eStse &l sRiippd 9 e& Toudb &S aii |
Our product offerings include:

i Outer Diametéfro@®D) Pnphsto 18 inches)

i Nomi nal Bor éf¢NB) 3PBpegch to 18 inches)

i Sectiops®Puare, rectangular and oval shapes);
i Sl otted Pipes.

We take pride in offering an extensive array of over
to customer preferences. Thi s makesctuusr eo nseu conf wihdee ma
product sizes. In addition to our core maRaPBbDtfuring

our revenue comes -BtemltCadl agé&i Bt 65t papndESBept emBePl| at
30, 28R2@dgr ox2ma@aR eolfy our revenue comeSst eferlonCotirlasdi& gStirn p$
Pl at es,. and HBertsai |l ed descriptions of ourlpbfoducts an
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Product Applications

Our product sr amngrev eo f aofrsaicrdiencrast i cdowns tarnida |
rail ways, furniture, househol ds, gate

ications.

appl
railing, door

exchanger etc.

Our Companys sellinggoodsto manufactureraswell astradergstockits Thesemanufacturerproducegoods
for variousindustriedike railways,rice plants,sugarmills, food processingmachineryequipmentdecorative

items, furniture and fixtures.

Someof theitemsproducedy thesemanufacturerincludetrolleysfor airportsmadeof SSpipes,pipesusedin
plant & machineryor sugar, rice, and food processing industries.

Moreover the SSpipesarealsosuppliedto manufacturersf heatexchangerandboilers.

The industrywise bifurcation of our Company's sales for ffegiod ended on September 30, 2024 fandast
three financial years in absolute as well as percentage terms are as follows:

For the period ended on September 30, 2024

Sector % of Total Turnover % of Total

Quantity (Rs. inLakhs) Turnover

Tr awWbol esal er 7, 113)] 76. 76 11, 096. 79. 77
Manufacturer 1,241 13.40 1, 533. 11.03
Food I ndustrie 740. 8 7.99 1,001. 7.20
Solar Manufact 87 . 42 0.94 114.01 0.82
Ai rport 43.89 0. 47 99. 92 0.72
Fabricator 15. 40 0. 17 27. 86 0.20
Autparts Manuf g 15. 61 0.17 24. 02 0.17
Agricul ture 6.89 0.07 9. 31 0.07
Furniture 2.35 0. 03 3.49 0.03
Cust omer 0.11 Negligi 0.15 Negl i gi
Total 9,267.32 100.00 13,911.52 100.00

FY 202324

Sector

% of Total

Turnover

% of Total

QTY (MT)

Quantity

(Rs. inLakhs)

Turnover

Traderi Wholesaler 17,337.39 90.02 27,012.92 90.72
Foodindustry 1,231.77 6.40 1,652.77 5.55
Manufacturer 369.19 1.92 514.57 1.73
Airport authority 122.61 0.64 287.01 0.96
Serviceprovider 64.73 0.34 83.32 0.28
Riceplant 32.75 0.17 61.17 0.21
Auto partsmanufacturer 34.88 0.18 51.39 0.17
Boiler manufacturer 27.94 0.15 48.14 0.16
Railwayvendor 26.46 0.14 43.94 0.15
Kitchenfurniture 11.85 0.06 19.00 0.06
Furnituremanufacturer 0.47 Negl i gi 0.69 Negl i gi
Total 19,260.04 100.00 29,774.93 100.00
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FY 202223
% of Total Turnover % of Total
Sector QTY (MT) Quantity (Rs. inLakhs) Turnover
Traderi Wholesaler 11,852.24 95.27 21,534.25 95.53
Foodindustry 264.03 2.12 396.36 1.76
Furnituremanufacturer 149.67 1.20 236.78 1.05
Manufacturer 80.45 0.65 167.32 0.74
Airport authority 18.69 0.15 48.59 0.22
Heatexchanger 17.86 0.14 47.94 0.21
Railwayvendor 24.09 0.19 47.56 0.21
Auto partsmanufacturer 15.65 0.13 22.86 0.10
Builder 7.57 0.06 22.49 0.10
Kitchenfurniture 10.16 0.08 18.53 0.08
Total 12,440.42 100.00 22,542.69 100.00
FY 202122
% of Total Turnover % of Total
Sector QTY (MT) Quantity (Rs. inLakhs) Turnover
Trader- Wholesaler 9,447.65 88.66 15,798.65 87.91
Manufacturer 483.37 4.54 912.78 5.08
Foodindustry 295.15 2.77 471.79 2.63
Serviceprovider 186.37 1.75 322.76 1.80
Furnituremanufacturer 51.23 0.48 107.85 0.60
Fabricator 46.07 0.43 73.22 0.41
Airport authority 32.54 0.31 68.71 0.38
Railwayvendor 30.71 0.29 66.71 0.37
Builder 20.50 0.19 41.54 0.23
Kitchenfurniture 15.11 0.14 26.09 0.15
Households 11.13 0.10 25.46 0.14
Manufactureof solarequipmer 18.36 0.17 23.00 0.13
Agricultureequipment 10.85 0.10 18.96 0.11
Heatexchanger 3.27 0.03 9.32 0.05
Boiler manufacturer 3.60 0.03 4.86 0.03
Riceplant 0.08 Negligible 0.16 Negligible
Total 10,656.01 100.00 17,971.87 100.00

I NFRASTRUCTURE

Our Company have a robust infrastructure with an enol
13,460 metric ton per annum and it is spread in the &
the | at est anedr yadtvhaantc ende Inpasc huisn i n meet i Rogd € thaeb dbautl k r e
t he maaeisfi noreur ELloempaeayr dB8r to page

PLACE OF BUSDNRSEVMPANY

Purpose Address

Registered Office/  Manufacturing| P S Raj Steels Limited
Facility/ Manufacturing Plant V & P.O Talwandi Rukka, Hisar, Haryati25001, India.
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Corporate Office & Address at which tif P S Raj Steels Limited

books of account are to be maintained| 51, Block A, IDC, Hisar, Haryan4250(, India.

P SRaj Steels Limited

Delhi Marketing Office Shop 28, Rani Jhansi Road, Near Jhandewalan Mandir, Pahg
Delhii 110055, India

Manufacturing facility of the Company.
Financi al KPlI's of our Company: P S Raj Steels Limited
(Rim Lakhs)
For t For ftineapeanl ended M
: : period
Sy Elhmeanel e e e o 2024 2023 2022
30, *20

Revenue frém oper 13, 91 29, 77 22,54 17, 97
Total (F)ncome 13, 91 29, 77 22,54 17,98
EBI T(BA 6 35, 1,08 694, 670.
EBI TDA ™Margin 4.5 3.6 3.0 3.7
PAT 386, 636 . 365, 357.
PAT WM& gi n 2.7 2.1 1.6 1.9%
Operating cash f 344. 487. 256 . 4 1.
Newo r(£)h 3,44 3,05 2,43 2,06
Net (Dekbt 1,71 1,77 1,79 1,70
Debt Equf)’ty Ratid 0. 1 0. 1§ 0. ] 0. &
ROCE (f)%) 11.5 2 B.% 14.5 15.7
ROE ((*99) 11. 2 2 0.% 15.0 17.2
*Not Annuali zed
Comparison with bkisted industry peer

For peheeodeodSept ember 30, 2024
( RmLakhs)
Remi Venus
PS Raj S Edel st P Sur aj
Limited* Tubul : . Li mit
. . Li mit
Li mit.
Revenuepér ami ons 13,9 5,49 46,90 11,1
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Total (#)ncome 13, 91 5,51 47,37 11, 34
EBI TIBA 635. 372. 8, 88 2,07
EBI TDA Margin 4.5 6.7 18. 9 18.6
PAT 386. 145. 5,12 1,21
PAT WM& gi n 2.7 2.6 10. 9 10.9
Operating cash f 344, 956 . 2,48 -89 3.
Net @Wdrth 3,44 4, 49 48, 31 5,009
Net (Bebt 1,71 239 1730 5072
Debt Equi’ty Rat i ( 0. 7" 0. ¢ 0. ¢ 0. 1
ROCE (§)n) 11.5 3.0 12.7 9. 4
ROE ((199) 11.2 3.2 10. 6 9.0
* Not Annualized

For the Fiscal 2024:

. Re mi Venus
Fi Pe&mdioalma Pfi?n;r“te Edel st &1 TU b
Tubul ¢ Li mit«
Li mite
Revenue frém oper 29, 77 11, 71 80, 21 33,06
Total (#)ncome 29, 77 11, 83 80, 53 33, 41
EBI T(BA 106810 704, 14, 94 4,37
EBI TDA Margin 3.6 6.0 18. 6 13.2
PAT 636. 138. 8,59 2,18
PAT WM& gi n 2.1 1.1 10. 7 6. 6
Operating cash f 487 . (414 5,22 4,08
Net @Wdrth 3,05 4, 34 40, 60 3,36
Net (Dekbt 1,77 301 ¢ 1482 3334
Debt Equf'ty Ratio 0.1 0. 1 0. 3 0. 1
ROCE (Pln) 2 B.% 4.7 24.8 22.0
ROE ((199) 20.% 3.2 21.1 17. 8

1)Revenue from operation means revenue from sales and

2)Totlanlcome represents the total turnover of our busin
any.
S)EBI TDA means Profit before depreciation, finance co:

“YEBI TDA Margiahcul ated as EBI TDAidinsi.ded by Revenue f
S)®AT Mairsgicnal cul ated as PAT for the period/year divid
6) Net worth means the -agpgsbgatecupl ttal ohntthal pardseryv
and securities premiumadancentofamdodebi tanadr | ©osediatc ¢
aggregate value of the accumulated | osses, deferred
of f, as per the restated balance sheebn blLitadsessnpot
reserve arising on consolidédticaknofcadpipraki a¢edemptaind
“)JNet dekturs emdn borrowi ngCashuandntCabbr Eqwi ngl ent .

8)Debt equity rati o Inoenagn st errast epolnuosf nsthoourdti ngdeb-tteft ennt ma:

debt) and Equity Share capital plus other equity.
)Return on Capital Empl oyed is ratio of EBIT®&nd Capi
Equit€furNent Bo$hametrmg Bamdowi ng.

9Return on Equity is ratio of Profit after Tax and A\
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Expl anation for KPI metrics

KPI Explanations
Revenue from Operations is used by our management to track the revenue p

Revenue from ) . . .
the business and in turn helps assess the overall financial performance

Operations . .
P Company and size of our business.
. Total income is used by the management to track revenue from operations an
Total income .
income.
EBITDA EBITDA provides information garding the operational efficiency of the busine

EBITDA Margin (%) is an indicator of the operational profitability and finang
performance of our business.

Profit after tax provides information regarding the overall profitépilof the
business.

PAT Margin (%) is an indicator of the overall profitability and financ
performance of our business.

Operating cash flows activities provides how efficiently our company generate
through i core business activities.

Net worth is used by the management to ascertain the total value created

EBITDA Margin (%)

PAT

PAT Margin (%)

Operating Cash Flows

Net Worth . . . . . .
eLvor entity and provides a snapshot of current financial position of the entity.
Net debt helps the management to determine whatbempany is ovdeveraged
Net Debt . o
or has too much debt given its liquid assets
Debtequity ratol The debt to equity ratio compares
(times) equity and is used to gauge how much debt or leverage the organisatising.
ROE (%) ROE provides how efficiently our q
funds.
ROCE (%) ROCE provides how efficiently our Company generates earnings from the ¢

employed in the business.

Reasfomr changes Pifi Reivenpastk year s:
For the period ended September 30, 20214

If revenuefrom operations for the period ended on September 30, 2024 are annualized, revenue from operations
decreasedhy Rs. 1,952.63 lakhs or 6.56% to Rs. 27,822.30 lakhs in Fiscal 2025 as compared to Rs. 29,774.93
Lakhsin Fiscal 2024. This is primarily due to decrease in revenue from trading to Rs. 7072.95 lakhs in Fiscal
2025, when annualized, from Rs. 8,874.76 lakHSsoal 2024. The decrease in revenue from trading is primarily

due to decrease in trend of revenue from our group company Steelmint Industries Private Limited as it is gradually
sourcing its raw material need from independent sources. Our Company saidatarals amounting to Rs
2,770.56 lakhs, when annualized, in Fiscal 2025 as compared to Rs. 4,938.01 lakhs in Fiscal 2024. Our Company
expects our revenue from trading to decrease further in coming years. However, our company expects higher
growth from sle of products.

FISCAL 2024
Our rdvemueperations increased by Rs. 7,232.28 1 akhs
as compared to Rs. 22,542.65 | akhs for Fiscal 2023. 7

toriemsed sales of our products resulting from a robu:

OQur profit for the year increased by Rs. 271.10 | akhs
Rs. 365.19 |l akhs for Fiscal 2023 due to following rea

T The Company recorded growth gbfetdvr.eh8%.iYn 20viemumea fFr
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T The Company efforts to rationalize cost and cooling
Tot al cost of pur chapersataisoms %wasf Xlevien%Wei f rFo.NY.0 20
F.Y. 2023.

FISCAL 2023

Our revenue from operations increased by Rs. 34,570. 8.
as compared to Rs. 17,971. 8i2n lmakhesnderf Fomcapenrdt2i2on s
to increased sales of our products and trading reventu
As a result of this factor, our profit for the year i

2023 compared ¢ of Rs. Fi3&Fal0o820 2%k.h

On restatement of financial s, the Company accounted 1
audi ted financi al statementis. The same has been discl
( Rs. in Lakhs
For the period  For the financial year ended March 31,
ended on

Particulars
September 30, 2024 2023 2022

2024

Profit / (Loss) after Tax (as per audited 386.62 633.67| 370.84 371.68
financial statements) (i)

Add/(Less): Adjustments on account of

Provision for Gratuity - - 7.55 19.52
Tax Adjustments on above - (2.62) (1.90) (4.91)
Previous period Tax adjustments - - - -
Total Adjustments (ii) - (2.62) 5.65 14.60
Restated Profit/ (Loss) (i+i) 386.62 636.29 365.19 357.08

The increase in Profit After Tax (PAT) by 2.27% is pri
year (FY) 2022, whichs amompaeddt sloiR®Rlsed %i. ®23FY axh23. \

provision fortgdatoitythe Baseuhor comparison is red
hi gher. However, iif provision for gratuity and the ta&
by Rs. 0.84 I akhs or 0.23%otmpaRe.d 30 .R&4 I[3&Kh$H 8f drakHis
decrease in profit is primarily attributable to high

revemwen opwasatd3dp.nils0% in F.Y. 2023 as compahedptofbBi. M
for F.Y. 2023 were 1.62% as compare to 1.99% in F.Y.

FI' SCAL 2022

I n Fiscal 2022 Companyds revenue from operations hayv
17,971.82 Lakhs for Fiscal 2022 as compared to Rs. 13B14khs in Fiscal 2021, however profit after tax
decreased by 0.51% same Fiscal due to the following reason:

1 The Company did not originally account for the provision for gratuity in its audited Financial Statements.
However, in the Restated Financiah®ments fothe period ended on September 30, 2024FHe024,
FY 2023, and FY 2022, the Company included provisions for gratuity amountirRg.t6.43 LakhsRs.
19.52 lakis, Rs. 7.55 lakh and Rs. 10.34 lalshrespectively. In FY 2022, the Compamyoked a provision
of Rs. 19.52 lak&for gratuity, unlike in FY 2021. This adjustment for gratuity provisions and the tax thereto
in FY 2022 resulted in a decrease in the reported profit for that year when compared to the previous year.
However, when theffect of provision for gratuity and the tax thereto is not considered our profit for the
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year increased by Rs. 12.77 lakhs or 3.56% to 371.68 lakhs for Fiscal 2022 compared to Rs. 358.91 lakh
for Fiscal 2021.

The profit margin for F.Y. 2022 were 1.99% @smpare to 2.62% in F.Y. 2021, mainly due higher cost of
material consumed which was 91.90% in F.Y. 2022 as compared to 89.89% in F.Y 2021. The higher price
of the raw material took a drag in the profit margins.

OUR COMPETI TI VE STRENGTH

Our compaBsgspesser al competitive advantages that dif
| ohgr m successstienelt hpei pseasaiannde stsubes mar ket :

1

Extensive & CustomWeedf fPemdactdi Ramge: array-of over
gualitysteali nprecsducNemi na)l | Brdd e@2 NBDi( pmeteesr, whi ch
to various industrial applications. This breadth
provider it ¢dl ishdiasiilewls dreosrcrdiept i on aboW##.50ur prc

OQur Company also offers customization facilities t
per their specifications. The ¢ ompaatiiesn weap perho a cehy
We design the products as per the specifications a
satisfaction to our clients and enables us to expa
a |l argeot basiealofnew customer s.

Codtf fective SOppl pyr €kiaminty and partner iSHh) with
provide us with a significant cost advantage and
supplier, | ocrmtfedomppuroxpl 2kt , transportation cost
mai ntain competitive pricing, reduce production co

The cost of mat epdrailo d oenmsduane do f oSle sheem®P et i BOnNc i2HI2 4
as under :

(Rim Lakhs)
Forhe pe For ftimeapeanl er

: : ended March 31st
Key Financi al P Semt o

2024 2024 2023 2022

Revenue from operat 13,9429, 77122,5417, 97

CostMaaferi al Consume 9,40(18,4719, 3816, 12

Purchases of Stock 3,49| 8, 76| 2,23 531.

Total cost of purch 12,8927,2421,6216, 65

Cost of Purchases ¢ 92.7 91.5 95.9 92.6
operations

For further details related to MOWSBWI th Jindal St a

Strong Distribution Cunrd e@usatba mebrh eFdoocnu sn18g twatr ks Gfpr ¢
I ndia and dire©EMengagaeamenti meth deliveries and t
customer sag ilstdaargn iroenl abtuiidnds hi ps and enhances mar k.

We distribute our products through a strong net wo
Mamuf acturersappbl®) owheomue revenue genappMd®sbe t hr ou
from direct sales to our-basetdo mert w.or We hlaasvi en ga detarl c
parts of I ndia s&xpdn c3ad,reuze0sy5 ol | owi ng
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Sr. No. State No. of Dealers

1 Uttar Pradesh 22
2 Delhi 9
3 Haryana 8
4 Madhya Pradesh 7
5 Rajasthan 7
6 Punjab 6
7 Tamil Nadu 3
8 Maharashtra 2
9 West Bengal 2
10 Chattisgarh 2
11 Guijarat 2
12 Uttarakhand 1
13 Jharkhand 1
14 Telangana 1
15 Jammu & Kashmir 1
16 Karnataka 1
17 Andhra Pradesh 1
18 Himachal Pradesh 1

Total 77

Following are the details in respectof the number of dealersfor the period ended onSeptember 30,
2024 and in thdlast 3 financial years:

For the period

Particulars ended on As at March 31, As at March 31, As at March 31,
September 30, 2024 2023 2022
2024
Number - of 51 43 42 36
Dealers

Revenueearned from the above dealersfor the period ended on September 30, 2024 and last 3
financial yearsare asunder:
(Rs.in Lakhs)
For the period

. ended on For FY For FY For FY
Particulars oo tember 30, 7° 202324 202223 202022 %
2024
ThroughDealer 85 6.50| 6 5 /16,456.29| 55.27 |15,758.03| 69.90(10,101.44 | 56.21
DirectSales 53 4%5 3 8 1331864 44.73 | 6,784.62| 30.10| 7,870.43 | 43.79
Total 13,01115 | 100.00| 29,774.93100.00 |22,542.65[100.00|17,971.87 [100.00

*%of r ewweomueoperations

Experienced Promoters and®use®PromomanagemMent Raearmu

Deepak Kumar, Mr . Vi shal Gupta and Mr. Gaurav Gup:
cumul ative experience of more than 5 decades in
i nstrumeng aduri ngrdawtvh nsi nce inception of our busi ne
experience and their understanding of the industr)
current and future opportuni emesat Aeraoge@aehumber a
us for a significant period of time, resulting in
strategies. They have | ed the organization through
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furtehtewi lIds on educati on, experience and other det e
Personnel , ksmrdliy fi®Owrfi eaMaendolg et ghiemnni nhl.d>n page

I nt egman efdact ur Weg dbaciolhitti wnuous enmdcagaVv surt et a nriaiarstt

and technological up gradation for the smooth run
with the changing mar ket demand situation. There i
are very dogmamje it ttéhehnol ogy. We keep ourselves |

machines and infrastructuiresn Warhawneétthye khi enad iyn g @td ik
fOuMac hi ealregi omi mpig8dBe@r f urt her details of Machiner.i e

Stabl e FOwran@dmpgany maintains good financi al di sci
interest/ instal ments as well as creditors on tim
companpolhiacsy of having internal audits done from t
error.

Some highlights of the financial s:

(Rim Lakhs)
For the financial year ended

For the period ended

Key Financial Performance March 31
on September 30, 2024 2024 2023 2022
Revenue from operations 13,911.15| 29,774.93| 22,542.65| 17,971.82
Total Income 13,911.59| 29,776.39| 22,544.28| 17,989.39
EBITDA 635.23| 1,08.10 694.73 670.73
EBITDA Margin 4.57% 3.61% 3.08% 3.73%
PAT 386.62 638.20 365.19 357.08
PAT Margin 2.78% 2.14% 1.62% 1.99%

Quality AssurancWe dnmned i 8tvendair dpsr:ovi ding our cust or

products. We have developed quality policies of th
product . We adopt gquality check t ogueansiurye atnhde satdahne
Since, our Company is dedicated towards quality pr
from our clients, as we are capable of meeting the
We have following certiafniceates for our Quality Ass

Natur e :
. Particul
Li cens : . Dat e
|l ssWrAiundor License [/
Approv : : | ssuce
: [ Certifi
Rating
Uni versal AUgQust Val i d
1.[1s0 900fcertificat ucspLgoz24| " 950 Augu
Private Li 20, 2
Uni versal Octobevalid
2 |1 SO 140(Certificat UCSPL6114 2024 Oct ol
Private Li 25, 2
Uni ver sal OctobeValtiid
3 |1SO 450(Certificatf UCSPL6145 2024 Oct ol
Private Li 25, 2
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The repeat order percentage of our Company for th@eriod ended on September 30, 202¢hd past
three fiscal years is as follows:

Particulars September 30, 20# March 31,2024 March 31,2023 March 31,2022
RepeaOrder (%) 47.00 52.00 41.00 51.44

i Long Associati ofStwietlth | Oe s@trayi:mé els&nto wanad hmao aatct we li |
of stainless st eceolr rigseigohmtt\hdtn iist ewatsr melsyt creat ec
1913 it wds asp ddhemTwoertll dSs ashbekssfoSt emdl iyts i s 1007¢
recyclable in its original form which meanris it ca
|l each toxic chemicals | i kyeclsiomge portohceers smaa ned idadisn gd us
for mining the rarer elements that playoamgeirmportea
cy¢lalso the maintenance cost for st aRinrle sasnd theedt
Resi sheanaese of its oxidation resistance, even at
bact erAeas tfhreetei.c EBEpepeashbnce. its creation, stainless
attractive and modern materi al

OUR BUSI NESS STRATEGY

OQur Company is committed to i mplementing strategic in
sharekholvdhe ue. Our strategies are designed to capita
ef ficanedncnyai ntain a compedtigelvepieplg®e amd tthebed aiimd ests
business strategy include:

1. Expansion of our footprint in domestic market.

We have successfully delivepapid@S®RNnod8sddtEso dsc rwmrde

I ndia. We plan to continue our strategy of diversif
growth of our business. We are selective in expandi
wecma deliver quality products without experiencing
di versification of our operations geographically, w
areas and proteceéeswohtifng fsf cmolceatwm@ans on in | imitecd

The state Wwosethevepeuieod ended loastSedtfeimbaemci3dl, YOI

For the period ended on September 30, 2024:

Quantity Amount % of Revenue

(in MT) (Rs. in Lakhs) from Operations
Uttar Pradesh 2,991.05 5,124.42 36.84
Haryana 2,700.84 3,446.2 24.78
Delhi 2,003.40 3,02264 21.73
Madhya Pradesh 663.49 933.66 6.71
Punjab 180.41 292.78 2.10
Rajasthan 189.15 289.76 2.08
Jammu and Kashmir 114.75 178.16 1.28
WestBengal 97.03 142.23 1.02
Himachal Pradesh 52.84 100.97 0.73
Gujarat 72.33 97.54 0.70
Tamil Nadu 50.36 68.81 0.49
Karnataka 42.18 59.50 0.43
Chhattisgarh 37.69 51.83 0.37
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Uttarakhand 35.80 49.54 0.36
Maharashtra 21.53 32.72 0.24
Jharkhand 1451 19.89 0.14
Total 9,267.32 13,91115 100.00
For ftimemanciealdeyean Mar-ch 31, 20214:

Quantity

Amount

% of Revenue

(in MT)

(Rs.in Lakhs)

from Operations

Uttar Pradesh 5,517.78 9,903.63 33.26
Haryana 6,445.92 8,794.93 29.54
Delhi 3,004.97 4,593.30 15.43
Madhya Pradesh 1,351.89 1,842.20 6.19
Rajasthan 807.68 1,226.72 412
Punjab 572.37 956.77 3.21
Tamil Nadu 410.72 652.58 2.19
Jammu and Kashmir 292.42 456.91 1.53
Karnataka 194.59 271.87 0.91
Telangana 131.77 24415 0.82
Maharashtra 128.04 186.07 0.62
West Bengal. 107.21 172.59 0.58
Chhattisgarh 102.29 136.53 0.46
Himachal Pradesh 62.29 129.94 0.44
Jharkhand 43.13 76.37 0.26
Uttarakhand 34.19 59.28 0.20
Guijarat 38.11 51.55 0.17
Bihar 10.77 16.09 0.05
Chandigarh 2.34 3.85 0.01
Total 19,258.47 29,774.93 100.00
For ftimeancieadeyean Mar-ch 31, 2023:

Quantity

@in MT)

Amount
(Rs.in Lakhs)

% of Revenue
from Operations

Uttar Pradesh 3,996.30 7,833.03 34.75
Delhi 3,002.58 5,778.02 25.63
Madhya Pradesh 1,253.69 1,909.43 8.47
Haryana 1,072.43 1,877.36 8.33
Rajasthan 1,055.27 1,661.46 7.37
Tamil Nadu 347.78 562.02 2.49
Maharashtra 336.58 491.15 2.18
Punjab 253.14 445.34 1.98
Telangana 202.43 391.24 1.74
Jammu & Kashmir 231.32 390.93 1.73
Karnataka 235.19 384.64 1.71
Chhattisgarh 100.53 167.63 0.74
Uttarakhand 84.56 151.51 0.67
Guijarat 98.53 135.47 0.60
West Bengal 75.79 132.59 0.59
Himachal Pradesh 49.52 121.98 0.54
Odisha 17.92 47.01 0.21
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Jharkhand 18.28 41.03 0.18
Bihar 6.87 10.63 0.05
Assam 3.95 10.16 0.05
Total 12,442.66 22,542.65 100.00
For ftimemanciealdeyean Mar-ch 31, 202 2:

Quantity

Amount

% of Revenue

(in MT)

(Rs.in Lakhs)

from Operations

techni Ggmeowl andd e

As Dbanuar y5 3We
attrition

.Continue to improve operating
Our production process
specific equipment and machi
cust omer requirements. I n
technology siystemsntneasa
competitive position.

hagdedmpbogkes
rateS@ptph e xli anat el yr é s Bé&bar s .

Il i ne

upgradati on.

inotbdinghbabooasdact

neries

t hat
wi t h
a s seeftf ipcrioednucciteisv i ryd

Uttar Pradesh 4217.02 7,210.93 40.13

Delhi 2222.01 4,179.19 23.26

Madhya Pradesh 860.95 1,214.22 6.76

Haryana 755.33 1,214.47 6.76
Rajasthan 721.14 971.29 5.40
Maharashtra 508.86 813.84 453

Punjab 364.14 690.10 3.84
Telangana 291.46 440.21 2.45

Jammu and Kashmir 249.92 429.37 2.39

West Bengal. 114.46 203.06 1.13

Tamil Nadu 112.09 162.84 0.91
Karnataka 90.97 153.86 0.86
Uttarakhand 57.56 122.03 0.68

Guijarat 44.00 39.97 0.22
Chhattisgarh 17.29 35.62 0.20

Odisha 16.37 26.00 0.14
Jharkhand 7.71 18.19 0.10

Bihar 9.39 17.90 0.10

Andhra Pradesh 5.823 15.44 0.09

Himachal Pradesh 20.45 13.29 0.07

Total 10,686.92 17,971.82 100.00

.Contitmuenhance ou core strengths by attracting,

We believe that our ability to effectively
We wunderstand that maintaining quality, mi ni
depends |l argely on bDlieoskilelimpanmngewer Kk hangshhimpetitio
i ncreases among engineering and manufacturi

by increasing our focus on training ourwisdeafifandgyve
of work experience and | earning opportunities

efficiencies

i Ma rcwfmgpd tedyeil iy aud oignait @ de svti t
support
proposed

our
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4. Strengthen our Goodwi |

Wearein thebusines®f manufacturingf stainlesssteelpipes/tubesinceapproximatelyasttwentyyears
whereaur peergroupindustryplayers/competitoreavethe benefitof average 3@earsiongeroperating

history in comparison with ours, and therefore, our brand development is at a relatively nascent stage.
Consideringour currentmarketpresenceavith ourcustomersn diversifiedsectorandgeographies order

to further penetrate the market, we intend to make consistent efforts to strengthen own goodwill with the
help of Jindal Stainless Limited and enhance our brand visibility for attaining parity with our industry
peers. Towards this end, we intend to undertake various marketing initiatives including participation in
industrial trade fares, dealarget organised by Jindal Stainless Limited. We believe that such initiatives
shall improve our brand positioning, ovitarand recall value and support us in our growth strategy.

In past we have taken the part in the different exhibitions held in different cities such as Kota, Bhatinda,
Gazipur, Varanasi & Gorakhpur etgith the help of JS.

Following aresomephotographsf exhibitions:

OUR PRODUCTS

Range of our products are bifurcated mainly into four
P S RAJ
LI MI TEI
| | 1 1
Stainl e S D
Stainle Stainle Strips, tainle
Pipes & Coi ISsh e& Angl es Sheets

175| Page



PSSR

GROUP OF COMPANIES

A brief description of our products as foll ows:

PRODUCT DESCRIPTION PRODUCT IMAGE

STAINLESS STEEL OD PIPES

OD is the outside diameter of the pipe anfixisd for a given size.

Size Range: 3/80 to 606 OD (9.:¢ _—
Thickness Range: 0.38 mm to 4.00 mm

Grade: 202, 304, 316, 409 g
Finish: 2B, Matt, Mirror

STAINLESS STEEL NB PIPES

Nominal Bore (NB) is the European designation equivalent to
is DN (diametre nominal/nominal diameter/Durchmesser 1
Norm), in which sizes are measured in millimeters. NB is
frequently used interchangeably with NPS.

Size Range: 1/2" to 180 NB (1!
Thickness Range: 1.2 mm to 5.00 mm

Grade: 202, 304316

Finish: 2B, No. 1, Matt, Mirror

STAINLESS STEEL SQUARE PIPES

The square pipes are useful in structural applications ag
geometric shape provides extra strength to the pipe.

Size Range: 12 mm x 12 mm to 120 mm x 120 mm
Thickness Range: 0.8 mmto 4 mm

Grade: 202, 304, 316, 409

Finish: 2B, Matt, Mirror

STAINLESS STEEL RECTANGULAR PIPES

These StainlesSteel Rectangular Pipes are used as the bracke
the edges of windows, doors, and frames. These pipes are gef
used for structuralorkings and applications.

Size Range: Square, Rectangular, Oval, D Shape
Thickness: 0.8 mm to 4.00 mm

Grade: 202, 304, 316, 409

Finish: 2B, Matt, Mirror
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STAINLESS STEEL OVAL PIPES

The StainlessSteel FlatSided Oval Pipe is shaped in the shapé
an egg and has a flat surface. These pipes offer outstanding st
and are usually produced in seamless or welded configura
These tubes can be easily installed across different application

. 13 mm x 25 mm, 33 mm x 13 mm, 45 mr
Size Range:

X 19mm
Thickness: 0.8 mm to 4 mm
Grade: 202, 304, 316, 409
Finish: 2B, Matt, Mirror

SUNCROWN

SUNCROWy

STAINLESS STEEL SLOTTED PIPES

StainlessSteel Slotted Pipes are produced in square, round
rectangular slots for various types of architectural on decor
applications. Slotted pipes are mainly required to be used with
railing in which case the glass fits into the slot.

20 Round / 20 Squa

Size Range: mm x 40 mm
Thickness: 1 mmto3 mm
Grade: 202, 304, 316, 409
Finish: 2B, Matt, Mirror

STAINLESS STEEL COILS & STRIPS

The stainlessteel forms a batch of coils taken from the mother
and these are referred to by many different names, including
coils, slit coils, banding or simply strips.

Size Range: 25.00 to 1500 mm

Thickness Range: 0.5to 5.0 mm

Grade: 202, 304, 316, 409

Finish: 2B, No.1, No.4 (PVC), No.8 (PVC)

STAINLESS STEEL SHEETS & PLATES

Size Range: 1000 mm to 1500 mm

Thickness Range: 0.80 mmto 12.00 mm

Grade: 202, 304, 316, 409

Finish: 2B, No.1,No.4 (PVC), No.8 (PVC)
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MANUFACTURIRNDGC ES S

De-coiling Coil Slitting

Automatic Pipe

Grinding Molding

Pipe Sizing Pipe Straightening

Coil Measurement

Tube & Pipe Mill

Automatic Pipe
Cutting

178 Page



GROUP OF COMPANIES

A brief descri pmharmwnf adt wraicrhg sgre@c eod s :

1. DecoiThing: involves unwitedlngothe whatchless the
manufacturing process. The coil is unwound to prov
2. Coil Sllntthing:step, thre storiilps sofcudt dainnloe snsar gtoeveel

creation of multiple pipes or tubes from a single

3. Coil Me a sAwcrceumeantte: measur ement of the coil ditmensi ol
steps in the manufacturing process are carried out

required specifications.

4. Tube & PiThe Milltted strips are then fed into a

formedhendesired shape, either through continuous

shape them into tubes or pipes.

5. Automatic Pi pirehi Mo wslt ckipngi:nvol ves shaping the pipes:s

reqguirements, s uecshs,asandi asnheatpeer., Atuhtiocnkant ed machi ner )
and efficiency in the manufacturing process.

6. GrindAfntgeer forming, the surface of the pipes may
and achieve a polimphedesi nhihehaeFhihetstcemppeal of
qgual ity standards.

7. Pipe SEinsiumg:ng uniform sizing of pipes is critical
standar ds. Pi pes are measured and inspected to ens

8. Pipe StraS$tgrhaieqdhtngni ng t he pi piesst einstc ye sasnedn tqgiuaall ittoy
product. This step corrects any deviations or bend

9. Automatic PPpeciCuiitam ngutting of pipes to the desi

machindhmys ensures accuracy and consistency 1in
and instalusdrisoon for end
10.Pol i skhiimagl:l vy, polishing may be done to enhance

i mproves teheofaptpheearpainpces and provides additional

l11. Packa@®nhog: t hestseteali ndiepsess and tubes are manufacture
carefully packaged to ensure thegw. aThevpaakaghegrry
involves several Tpomwmsiederi ami,onsdensudhcasi on, hand]l

anddlocumentation etc.

PRODUMWI SE REVENUE BREAKUP:

For the period ended on September 30, 20214

Product Quantity Amount % of Revenue

(in MT) (Rs. in Lakhs) from Operations
Stainless Steel Pipes & Tubes 6,397.26 10,206.72 73.37
Stainless Steel Sheets & Coils 2,714.44 3,5635.71 25.42
Scrap & Waste 155.63 136.16 0.98
Freight & Loading Charges - 26.90 0.19
OtherServices - 5.67 0.04
Total 9,267.33 13,91115 100.00
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For ftimeanciealdeyean

Mar-ch 31,

2024:

Product Quantity A!”nount % of Reveljue

(in MT) (Rs.in Lakhs) from Operations
Stainless Steel Pipes & Tubes 12,514.30 2057101 6909
Stainless Steel Sheets & Coils 6,425.15 8,866.13 2978
Scrap & Waste 319.02 273.66 0.92
Consumable Stores - 4.42 0.01
Freight & Loading Charges - 49.06 0.16
Other Services - 8.49 0.03
Job Work - 0.96 0.03
Other Charges - 1.15 -
Cutting Charges - 0.05 -
Total 19,258.47 29,774.93 100.00

For ftimeancieadeyean Mar-ch 31, 2023:

Product

Quantity

(in MT)

Amount

% of Revenue

(GERINELGES))

from Operations

Stainless Steel Pipes & Tubes 10,941.96 2001542 88.79
Stainless Steel Sheets@bils 1,282.50 2,260.47 10.03
Scrap & Waste 217.58 228.15 1.01
Freight & Loading Charges - 34.70 0.15
Other Services - 3.21 0.01
Job Work - 0.69 -
Total 12,442.04 22,542.65 100.00
For ftimeancieadeyean Mar-ch 31, 202 2:

Product

Quantity

Amount

% of Revenue

(in MT)

(Rs.in Lakhs)

from Operations

Stainless Steel Pipes & Tubes 10,038.22 16,985.05 9451
Stainless Steel Coils & Sheets 344.49 536.85 2.99
Scrap & Waste 317.84 344.34 192
Consumable Stores - 0.03 -
Freight & LoadingCharges - 51.33 0.29
Job Work Charges - 54.21 0.30
Total 10,700.55 17,971.8 100.00

Consumable StoresConsumable Storeaclude consumable items which Company procure from third party
supplier forown consumptiorbutif anyclient/customersvantthatproductthenCompanysellsthat productto

the customer as well, so consumable items are tradable items of our Company.

Other Services:Otherservicesncludethereimbursemendf costincurredby our Companyor exhibitions with
Jindal Stainless Limited.

Following arethe detailsof OtherServicesduring the period ended on September 30, 2024hahe last3 financial
years:
(Rs.in Lakhs)

For the per

Particulars March 31,2024 March 31,2023 March 31,2022

September
OtherServices 5.67 8.49 3.21 -
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Job Work: We do the Job works for the customersas per the requirementswith the help of our
machineries. Job work services include following:

- Slitting of coils
- Polishingthepipes
- Sharpingof cuttingtools

We would like to elaborate on the job work undertaken by our Company, detailing the revenue generated through
job workfor the period ended on September 30, 20®bver the past three fiscal years. The revenue figures from
job work are as follows:

(Rs. h Lakhs)

For the per.i

Particul . FY 22 FY 222

September
Wo r k - 0.

Job 96 0.

The Promoters of our Company have established another manufacturing unit under the name and style of
0 St e drdusirigs Privatt i mi t edd i n

the year 2020. Because the ma
Steelmint Industries Private Limited in the initial year, therefore, the job work for manufacturing of SS pipe was
executed by our &€olmpahiymi toPd &. RHgGgweSvter |, manufacturi ng
202122 and started production due to which the said orders of Job work was not repeated in the y2ai&2022
202324.
Details of revenue from Job Work for theriod ended on Septdéer 30, 2024 and thast 3 financial years are
as under:
(Rs. in Lakhs)
For the
Particular °N9®d £y op2iFY 222 FY 2021
Sept emb
2024
Hi sar Stainless - - - 0.05
Steel mint I ndus - - - 54.16
Steel I ndi a - - 0.45 -
Raghukul Steel - - 0.24 -
Shambhu I ndustr - 0.96 - -
Hi sar Stainless - - - 0.05
Tot al - 0.96 0.69 54. 21
TOP 10 CUSTOMERS
Sales and Dist Webhtaiven dChamrcmhelcustomers in the states
Hyderabad, Chennai, Haryana etc. It's worth noting th

revenue except 1 customer, inglilcradiiagwiat i pleamnss fti @ dex

Our top ten customers for tiperiod ended on September 30, 2024 andittamcial year ended March 31, 2024,

March 31, 2023 and March 31, 2022 are as follows:

For the period ended on September 30, 2024:

: Quantit % of Total Dealer
Name of Customer State/City i MT)y Amount Revenue (Yesor No)
Customerl New Delhi 1,05 1,60 11 Yes
Customet2 Hisar 1,15 1, 38 9. No
Customet3 Kanpur 622 1,23 8. Yes
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Customerd Varanasi 603 1,00 7. 1 Yes
Customeib Lucknow 421 711 5. Yes
Customei6 Madhya Prades 474 674 4 Yes
Customer7 Karnal 436 573 4 Yes
Customes8 New Delhi 345 447 3. ] No
Customer9 Sirsa 303 426, 3. Yes
Customer10 Faridabad 308 410, 2. No
Total 5,727.82 8477.65 60.94

For the financial year endedon March 31,2024:-

( Rishakhs)

Name of Customer State/City Quantlty 740 @IIIE] DAl
(in MT) Revenue (Yesor No)
Customerl Haryana 3,712 4,938.01 16.58 No
Customes2 Varanasi 1,194 2,184.97 7.34 Yes
Customes3 Kanpur 1,114 2,169.56 7.29 Yes
Customer4 Delhi 1,387 2,094.45 7.03 Yes
Customei5 Lucknow 816 1,447.34 4.86 Yes
Customer6 Gwalior 791 1,062.52 3.57 Yes
Customet7 Karnal 657 860.56 2.89 Yes
Customes8 Delhi 689 842.48 2.83 No
Customei9 Sirsa 537 727.81 2.44 Yes
Customerl0 Varanasi 347 646.74 217 Yes
Total 11,244 16,974.44 57.01

For the financial year endedon March 31,2023:-

( Rshakhs)

Name of Customer State/City Quantlty ¥ I ezl

(in MT) Revenue (Yesor No)
Customerl Delhi 2,107 4,030.28 17.88 No
Customey2 Kanpur 669 1,480.06 6.57 Yes
Customes3 Lucknow 766 1,471.25 6.53 Yes
Custome#d Varanasi 736 1,441.09 6.39 Yes
Customets Gwalior 756 1,171.03 5.19 Yes
Customet6 Kota 445 699.00 3.10 Yes
Customey7 Kota 424 670.65 2.98 Yes
Customes8 Varanasi 284 536.67 2.38 Yes
Customer9 Gorakhpur 228 492.50 2.18 Yes
Customerl0 Hisar 211 414.26 1.84 No

Total 6,626 12,406.79 55.04

For the financial year endedon March 31,2022:-

(Rishakhs)

uantit % of Total

(zn MT;/ Amount Revenue
Customerl Delhi 1,034 2,025.54 11.27 No
Customet2 Kanpur 578 1,135.26 6.32 Yes
Customes3 Varanasi 623 1,043.58 5.81 Yes
Customet4 Lucknow 589 934.46 5.20 Yes
Customets Delhi 543 802.11 4.46 Yes
Customet6 Gorakhpur 345 573.04 3.19 Yes
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Customet7 Kota 455 561.86 3.13 Yes
Customes8 Agra 304 460.92 2.56 Yes
Customer9 Gwalior 280 416.65 2.32 Yes
Customer10 Mumbai 226 345.77 1.92 No
Total 4,976 8,299.21 46.18
CAPACITY UTI LI ZATI ON
The total installed capacity of our manufacturing uni

For the period
Capacity Utilization | ended onSeptember March 31, 2024 = March 31, 2023  March 31, 2022

30, 2024
Installed Capacity 13,460.00 13,460.00 13,460.00 13,460.00
(In MT)
Actual Production 5.858.45 11,811.32 10,975.05 9.574.96
(In MT)
Utilization (%) 43.52%" 87.75% 81.5%6 711%%
* Not annualised.

As cebyYsafged& ALbacit atr esd, Bonyg iwaeye rosf d & hJeadnru acreyr.t 2 7f,i c2alt 2e5

OUR MACHI NERI ES

Production
Section Description  No.(s) Specification Capacity Functional
(Monthly Basis)
Slitting Line S S Coils Slitted For Cutting of
Macghme 1 | Width Upto750 MM 3000 MT Coils in
Thickness 0.3to 3.0 MM Required Sizes
Width 1/2" to 2" 35 MT P.M. X NO.
™M1TO12) 12 Thickness 0.8"to 2 MM 12 =420 MT P.M.
Width 2" to 4"
™13 1 Thickness 0.90 to 2 MM 60 MT P-M. For Production
OD Pipe (Outer Width 1/2" to 2" .
. ™1 1 . 40 MT P.M. f D
Diameter) S Thickness 0.80 to 2 MM 0 gipeg Size
Width 1 to 2.5"
™16 1 Thickness 0.8 to 2 MM A40MT P.M.
Width 1 to 3"
™™ 21 1 Thickness 2 MM 50 MT P.M.
NB Pipe Width 1 1/2to 3 NB
1 . 40 MT P.M.
(TM 14) Thickness 2 to 4 MM 0
NB Pipe Width 1/2 to 1.5 NB
(TM 17) 1 Thickness upto 3 MM 40 MT P-M.
NB Pipe Width 1/2 to 1.5 NB .
NB Pipe (TM 18) 1 Thickness upto 3 MM 40 MT P.M. E;)r Eg)du;tifen
Section NB Pipe 1 Width 1/2 to 1.5 NB 40 MT P.M Pines
(TM 20) Thickness upto 3 MM o P
NB Pipe Width 1/2 to 2.5 NB
1 . 40 MT P.M.
(TM 22) Thickness upto 3 MM 0
NB Pipe Width 2to 4 NB
(TM 23) 1 Thickness upto 4 MM 40 MT P-M.
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NB Pipe Width 1 to 1.5 NB
(TM 24) 1 Thickness upto 4 MM 40 MT P.-M.
NB Pipe Width 4 to 8 NB
1 . 200 MT P.M.
(TM 25) Thickness upto 5 MM 00
Slotted Pipe Pipe (TM 1 Width 2" to 2.5" 35 MT P.M For Production
Section 19) Thickness 1.2 t0 1.5 MM T of Slotted Pipeq
. S S Pipe Embossin For Embossing
. . Embosing . :
Embosing Pipe . 2 Machine the Design on
Machine ;
Pipe
32 Head Square Pip
Polish Machine
5 Square: 12 x 12 to 100
. S S Pipe 100 For Polishing
Polishing .
Section Polish Rectengular:10 x 20 t the Surface of
Machine 50 x 150 Pipe and Tubes
32 Head Round Pip
5 Polish Machine
9.5 MM OD to 6" OD
Pipe 1 1/2" OD to 5" OD For
Straightening 1/2" OD to 3" OD Straightening
. 1 .
Machine of Pipe
Crane 2 Shed-1 7.5 MT each
Crane 1 Shed-1 10 MT For Lifting &
Crane 1 Shed-2 20 MT o.r . ming
Shed 2 Shifting of Raw
Crane 1 ea- 7.5 MT Material &
(_Zrahe 2 S_hedﬁ | 7.5 MT each Finish Goods
Plckh_ng 1 Pickling Section 1MT
Section
Pipe Pickling Pickling Tank For Clean the
2 )
Tank Pipe
Air and AI.I’ . .and Gases Fgr Supply of
Distribution System Air and Gaseg
Gases . . ) .
. 2 with Air Compressor 23 to Pipe
Distribution :
Allied Machine | g KV Production
ystems .
Machine
. For Clean the
Pollution water  durin
Control 1 ETP Plant . 9
. Production
Device
Process
For marking the
Printin size, grade an
. g 1 Pipe Printing Machine logo of the
Machine
Company on
Pipe
For Weighment]
of Raw
Dharm 1 | Dharm Kanta 100 MT Material,
Kanta Purchase ang

Dispatch of S §
Pipes
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Independent
Power 1 11 KVA
Feeder
Power Factor 1 Power Factor 0.99 For Supply of
Panel Electricity
Transformer 1 1000 KW
Capacitor 1
Electrical Servo 1 1000 KV
Section 2 | Pipe Polish Plant For Control the
Electricity 2 | Slitting Plant Supply of
Distribution Pipe Plant Electricity to
Panel 3 Various
machine
1 DG Set 250 KV For Emergency
Generator 1 DG Set 125 KV Backup of
Electricity
Lathe 2 Size 6'
Machine 1 Size 12'
Band Shaw 1 Band Shaw Size upto 6
Redial Dirill 1 Size 1" x 1"
Workshop | Slotter Key | 1 For
Maintenarce
Welding 1
Machine
Gas Cultter 1
Tool Grinder 1

- Noneof themachinerie®avebeenpurchased secortand
- All themachineriesre ownedy our Company
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SWOT Analysis for our Company

St

il

=A =4 =4 =N

rengt hs:

Wide product range and customizationswgbi];biIities.
Analysis
Strong -taemrdm|l owmmp!l i er relationshipl with JSL.

Extensdveemsaidfi ed cust omer base. - -
Robust deal er network and direct OEM sal es.

Ef fective risk and inventory management practices.

Weaknesses:

T High dependency on Jindal Stainless Limited for rayv
T Limited presghorsjnionditatnngeroom for market expat
T Potenti al ri sks associated with supply chain disrufg
Opportunities:

T Expansion into untapped regional markets within | nc
T Further enhancement of prnodlwct rgf fnereidegs t o meet er
T Strengtheminlgngoagreements to | everage established
T I ncreasing industrial applications and demand for ¢
Threats:

T Potential supply chain di $tmabptioygs i mpacting raw me
T Intense competition from other manufacturers and s
f Fluctuations in raw materi al prices affecting profi
T Economic downtsuprencsi foirc isnldounsdtormyns r educi ng demand.
Utilities & Infrastructure Facilities

Wat er

Waterr emgmutt for each of our project is fulfilled fron
government authorities/bodies for which the water <che
Power

Our Manufacturingrédcofftgeahdveegdsesquate power supp
utilities. For tyhewevamaufea ca ucra mmnge cftaecd Ilidaad of 740 KW
Nigam for our Unit established aicnk ubi saatr , o0 uHa r Maamuaf, a cweu
through two set of Di esel Generator (DG) with a ¢c¢aj
manufacturing operations.

Heal th, Safety and Environment

We have obtained necessaryticomseéaparrkt memptr ovad sope oat it
facg,j lunder the Water Act, Air Act and authorization wu

p |

ease refer 0Govtelren neema $ taanrdy tigetrthpdead snni nP8.& n page
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We have adopted safety procedures at our Manufactur.i

handling, storage and transportation of materials. I n
for varioUbhiactheludes. knowl edge about storage, hand
handle. We have provided necessary personal protectio
Quality Management

We endeavoto ensurethatwe maintainstringentquality standardst all stageof our projectsOur aim is to
reduce cost and cycle times through effective and efficient use of resources. We have afeanginéérs for
ensuring quality standards of products at the time of manufacturingemgloyees are engaged in the quality
check of the products before dispatching the final products to the customers. In exémupirgects,we
monitor andtestall materialsfor conformity, track non-conformitiesand make rectifications to ensure client
satisfaction.

specifications.

Al'horoughly inspect incoming stainless steel colls for defects, ensuring they meet ]
AVerify material certifications and documentation for compliance.

ApPerform tensile testing to evaluate the material's strength and ductility under tension]

AConduct hardness testing to assess the material's resistance to indentation or deforn}ation

ATest the flatness of pipes to ensure uniformity and prevent warping or distortion.
J

N\

ASubject pipes to hydrostatic pressure testing to detect leaks or weaknesses in the material.
O J

) AConduct visual inspections throughout the manufacturing process, from raw material to finished
VIEIEIR  goods, to identify surface defects, irregularities, or inconsistencies.

'nsoprf‘:t AEnsure adherence to visual appearance standards. )

En?g?ig: AMaintain comprehensive records of all quality checks, test results, and inspections. ]

N0 AEstablish traceability of each pipe to its production batch and raw material source

Raw Materials and Sourcing

Our primary raw materials include hot rolled (HR) co
electricity and gases. We source our (ASL)amed eafi at se p
| argest produekrsnofndtai nWeskBagéemaintained a strong
supported by a Memorandum of UGLde r290t2an ¢ immogs wphN@ly) arfe n e
raw material, which constitutes approximately 95% of
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We have al so -lerngarediendg i angroe emedbt wiORH,J AL | omwi Amr iuls t he
our products under the JSL brand. JSL's plant in Hisa
transportation costs.

The revenue bifurcation of our Company for the products sold under the JSL Brand and under our
Company Brand for the period ended on September 30, 2024 and precedittyyee financial years are as

under:

(Rs.in Lakhs)

Particulars 30, 2024 31,2024 31,2023 '
revenue revenue revenue 2022 revenue
With JSLBrand 7,042.63 | 50.62 [13,657.15 45.87 |14,349.86| 63.66 |13,096.51 72.87
CompanyBrand 6,86852 | 49.38 |16,117.78] 54.13 |8,192.79| 36.34 | 4,875.35 27.13
Total 13,91115 | 100.00 [29,774.93| 100.00 [22,542.65| 100.00 |17,971.87 100.00

Following are the product sold under the JSL Brand nameby our Company:

- SSPipeandTubes
Our top suppliedsefhdedtba
31, 2023 and March 31,

For the period ended on September 30, 2024:

Sfei prt aennchi ear |
2022

ar e as

3y0e, a r2 0e2ndd eadh do n
fol

| ows:

N 7 S Quantity Amount % of Total

(in MT) (Rs.in Lakhs) Purchases
Jindal Stainless Limited 9,110.76 11,724.78 92.73%
Total 9,110.76 11,724.78 92.73%

For the financial year ended on March 31, 2024:

Name of Supplier

Quantity

Amount

% of Total

Jindal Stainless Limited

@in MT)
18,239.17

(Rs.in Lakhs)
24,478.62

Purchases
96.20

Total

18,239.17

24,478.62

96.20

For the financial year ended on March 31, 2023:

Name of Supplier

Quantity

Amount

% of Total
Purchases

(in MT)

(Rs.in Lakhs)

Jindal Stainless (Hisar) Limited 10,489.34 17,174.41 73.28
Jindal Stainless Limited 3353.57 5,432.52 23.18
Total 13,842.91 22,606.93 96.46

For the financial year ended on March 31, 2022

Name of Supplier

Quantity

(in MT)

Amount
(Rs.in Lakhs)

% of Total
Purchases

JindalStainless (Hisar) Limited 7,591.75 12,129.18
Jindal Stainless Limited 2,215.89 3,115.58 19.40
Total 9,807.64 15,244.76 94.91
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Some of the important terms of the MoU have been reit

1.

MoU Partner has offered MdMotnhlhy MMAJU QQuarn ti ittyy voddinT
own discretiPam tmertshe MoU

Supplier has not required the MoU Partners to comm
vol tbmesed rebates and incentives in terms of this M

Entering into this MoU is voluntarogf aamndy Moadlt egaoartyn)e |
to sell the materi al purchased from the suppliers v

The objective @&fdtlhtiveo udvbosUu ries tthoe (MoU Partner of a r
per mamakned adned enable them to efficiently plan thei

their production based on potenti al demand in the r
MoU shall be signed State wssat ¢ NC®Rr shhi $ per coanes)
multiple state |l ocations for entities shall not be

di fferent St at es.

Within a State, at the request of tMeUM®PHrPaernéi b e
hol di ng companies, i ts subsidiaries and subsi di at
Proprietorships) may be considered for clubbing for
to complyingg wguihdelhienehnsolas nper JSL policy and decl
time of signing of this MoU.

JSL shalll endeavour to help the MoU Partners in arr
& Tube Finance sd&Bé&M@s.of its Banker s/

The Pipe & Tube Manufacturer shall be entitled to
agreed policy.

A Pipe & Tube Manufacturer may withdraw at any ti me
and condiaatedsbygtiIpl.

mportant Ter ms & -lCroamardditngnsgrweemédnt :Co

|t is optional for a Pipe &JJFubehdmd) pamadt become
desi gMuattheodr i zed Pi pe" J& nTdidble. Faatt mie'r

AnAPT-PS ertification by the Supplier Jindal- Stainl

user/trader that the materi al i s genuine, procured
net wor k of certified APTPwppilsy meoa mtiustea ep it cheid eeensdm
increasing efficiency in logistics in terms of tinm

TheEPT-Pi ndal SadtshicoSmnmhdamed to ensuring not-only th
branded We-TdbdsPppedé&chst fios ahsousemmitted that i
with key I ndustry Associiation with the prime objec

a) Growth of the Indian SS Welded Pipe & Tube I ndu
Tubes in segments | iFKreoclensfsr aisnd wscttruirees, Motbd .l il W
progr ams.

b) Advocating to government bodies such as BIS to
industry.

c) Addressing trade protection issues encountered
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3. EntmddtAPoriPFartner s:
a) "Authorized Pi peldi&ndrailb SAPaliSt)in'eCobr andi ng scheme
right to use Jindal Stainless Logo/stamping on
& Conditions as mentobooomdntas a part of thi
b) "Authorized Pipelié& dlaulb 8caRaatnhein‘eer ti ficate from J
C) Surprise Bed&fbBthemé APO®R successful completion

Ri sk Management

We recognize the risk of potentiStlaidnilsersusptliiomist eidn. oHu

mai ntain an average raw materi al inventory of 800 MT,
of approxi/ o8&t eMTy €% ering around 10 days of cust ome
conmencst iwith other renowned suppliers, ensurtienrgm our

supply disruptions.

Furt het#,r acmdri ngo agreement with JSL provides an option,
the JSL br asnidgniWei chaarvte mar ket presence and brand valu
di sruptions in our agreements with JSL wil!/l have mini

However, we have not experienced any disruptions in p

I nf or nTfeetcihmmm | ogy

Our I' T systems are vital to our business operations.
planning for our Company, which assists wus in vari ol
i nvent ory managtenpelnannipnrgo,c ugrueanteint y management , pl ant
environment health and safety, and human resources.
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Sales and Marketing
We havehoouwsre imar keting and sales team wor kDnhgeuhdes t
and have a vast experience in deal ori«gnhhatiicoapandancd
focuses on providing dedicated support for understand
Our sales tédam hen gageesnt wiatl clients & dealers for th
foll owing process:
Receive Enquiry from Delivery of order and
Customer payemnt
Prepare the Offer Receive Purcahse Orde
Offer is technically Offer is commercially
accepted by customer accepted by customer
On receipt of the purchase order and prior to the del
production team:
Sr. No. Details
1 Once the purchase order is received from the client/dealer, and if found technical
commercially compliant, a work order is prepared and sent to the planning department for
processing.
2 The planning department checks the availabilityfioished goods stock and allocates stc
material to the relevant work order.
3 In case the finished goods stock is not available, the required raw material is checked from
material stock and issued to production department for production.
4 In case the raw material stock is also unavailable for a particular order, a raw material in
created for requisition of raw material and subsequently the raw material is issued to the prc
department for production.
5 Production is completed Wifferent processes like rolling, finishing, pickling etc.
6 Stringent quality control is followed during the production process by the quality cc
department by checking in process products at various manufacturing stages and cor
various testig.
7 Final inspection of pipes and tubes is done by the quality control department which compi
various nordestructive and destructive tests which are generally conducted in the prese
client-nominated thireparty inspection agencies.
8 After clearing quality control, all pipes and tubes are sent to dispatch department for pac
and further dispatched to various client delivery locations.

Di spatch

We hav-bBoamseidi spatch department thahe wdelkisvei yhobuours
on bowohr kefoxfrroe6l ORY F-e b o a(rFADBYr bst, i nsur@mopasnd.f Feidght
we have sufficient storage facility at our Manufactu
mat eal as well as finished products.
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Human Resources

We areshawvwinggHR depamuareyn,t3beads@drSmanent employees. W
selectivbagaed meedui t ment every year to maintain the

decline as a result of attrition and retirement of em
Based on the type of the production, the manpower i s
of the other workersManmageupexciepeédfby tchetBaaot et pff
depar® meint. qudaelpiatryt nteonntt raonld safety depart ment.
The following table illustrates tdre Jdemuartynehl, wld B25 n
Empl oy e«
Depart ment Manuf act i Del h Tot a
Pl ant of f i
Engineering & Maint 15 0 0 15
Fi nanAcec o&int s 3 6 0 09
Human Resources 0 3 0 03
Admini stration 0 1 01
Management includi
Diregtors 0 6 0 06
Manufacturing 52 0 0 52
Materi al (Purchase 17 0 0 17
Quality Control 04 0 0 04
Sales and Marketin 0 2 4 06
Secretarial Depart 0 1 0 01
91 19 4 114
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The following table illustrates the depart3nenz0Oavs se n

No. of Empl oye:¢

Depart ment ManufactHisar Del h Tot a
Pl ant Oof f i

Ma n utfuarci n g 11 0 0 11

Attrition rate: As onJanuary 31, 2025ve havell4 permanent employees, and attrition rate approximately is
3%-5% the last three years.

| NSURANCE

Sum Premium
Insurance Policy Period of Policy Assured Paid
Purpose .
Company Number Insurance Name (Rs. in (Amount
=UGE) in Rs)

ICICI Lombard | 1021/302| 12/08/2024 | MSME Stock, 3,025| 89,237.50
General Insurancq¢ 531239/0 to Surakhsa|  Building,
Co. Ltd. 0/000 11/08/2025 | Kavach Plant &
Machinery

Fire Insurance

2. ICICI Lombard | 2001/360 Marine | Steel& Metal 20,000| 2,12,401
General Insuranc{ 093235/0| 18/09/2024 |  Open Products
Co. Ltd. 0/000 to Inland
17/09/2025 Declarati
on Policy
3. | United India 1104003 | 25/03/2024

Vehicle | Motor Vehicle

Insurance 123P117 to Insurancel  Insurance 3.10 7,766
Company ltd. 245552 | 24/03/2025
4. | The Oriental 261403/3| 08/02/2025

Insurance 1/2025/2 to Vehicle | Motor Vehicle| ., 05| 55513

Company Limited 208 07/02/2026 Insurance Insurance

5. | Universal Sompo | AVO/23 | 30/07/2024 Vehicle | Motor Vehicle

General Insurancd 16/11462 to Insurance Insurance 6.55 10,222
Co. Ltd. 388 29/07/2025
6. United India
Insurance Co. 7700003 27/12/2024 Vehicle | Motor Vehicle 6.89 6.544
1240150 Insurance Insurance

Ltd. to
000000 | 5g/12/2025

7. | Cholamandalam

MS General TCH/978 24/05/2024 Vehicle | Motor Vehicle
Insurance Co 41029 to Insurance| Insurance 29.52\ 135777
' 23/05/2025
Ltd.
8. 0000000 | 12/08/2024 SBI
SBI General 0403534 to General Stock, 3,025| 88,075
Insurance Building,

99 11/08/2025 Saral
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Bharat Plant &

Laghu Machinery

Udyam and
Suraksha| Fire Insurance

OUR CLI ENTELES

PSSR has grown into a highly established brand and s
di fferent industrial-backgrounds, which includes:

x Automobile Ancill aries

x Heat Exchanger Manufacture

x RaCbach Ancill aries

x |l ndustrial Equipment & Hardware Manufacture
x Decorative Furniture and Railing Manufacture
x Gener al Engineering Manufacturing

NTELLECTUAL PROPERTY RI GHTS

Tradem . : :
Certi fi I ssul DeSC“FGtOIOGjCIa Stati Tr adema
) Aut ho and Serv
Applicat
1. Regi st|Stai-at esl .—“
231029Trade and Pipes 6 Oppos I~\‘L‘
Regi st|Stai-at esl For ma
2.
659041Trade Tubes ofstse 6 Check PSSR
. . Accep
Regi st|Stai-at esl <,
3. 659166 1 Jde |Tubes ofstse ° & PSSR
A d \Y er GROUP OF COMPANIES
Regi st|Stai-sat esk For ma
N N
4. 659167Trade Tubes ofstse 6 Check E&l
Regi st|Stai-atesk For ma
5. 659166Trade Tubes otfstse 6 Check
Regi st|Stai-stestk For ma %\
6. 659166 ' Jde |Tubes ofstse ° |Check PSSk
STAINLESS STEEL TUBE & PIPE
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| MMOVABLE PROPERTI ES

As mentionedelow,our Companyis using followingpropertiesor busines®perations.

Date of Agreement Purpose
1 P SRajSteels |V & P.O Talwandi| Owned January 02, 2006 Factory
Limited Rukka, Hisar125001,
Haryana, India.
2. Sheela Stainlesg 51, BlockA, IDC, Hisar, Leased August 31, 2024 Corporate
Private Limited | Hisar1250(%, Haryana, Office
India.
3. R S Infra Shop 28, Rani Jhany Leased December 01, 2022 | Marketing
Road, Near Jhandewalg Office
Mandir, Paharganj
Delhi-110055.

Further,thereis no conflict betweerthelessor& lessee.

Period of Whether the

LessorAddress Lease Rent lessor isa

Agreement

related party

1 gheela?_t.aqledss ;‘:1 Bllgglsg‘l ID|_C|:, Hisar, Rs.1.00Lakh | September Q1 Yes
. rivateLimite |s§1F , aryana, per month 2024
India.
to
September 30
2029
2. R Sinfra Shop 28, RanthanS|R0§d, Rs.2 50Lakh December
Near JhandewalanMandir, per month 01, 2022 Yes
Paharganj, Delkhi 10055. to
November
30, 2025

Further,all the rentagreementsare fully notarised& stampedandall the transactiorhas beerconductedat an
a r méngthprice andthere is no conflict of interest between the lessor of the immovable propertiesiand
Company, Promotsr Promoter Group, Key Managerial Personnel, Directors and (Gniifgesand its directors.

Ot her Confirmati on:

1. There is no conflict of interest -patwgenethiecasuppt
(cruci al for operations of the company) and the Coc
Personnel, Di Eptiamide &b d&mroup
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KEY INDUSTRY REGULATIONS AND POLICIES

The following is a summary of certain relevant laws and regulations applicable to the business and operations of

our CompanyOur Companyds business is governedreduiptethear i ous
substantive and pr ocedur al Thaisfareation detaibedl in thisichapt€rdaspeem y 6 s b
obtained from publications available in the public domain. The description of the applicable regulations as given

below has beeres out in a manner to provide general information to the investors and is not exhaustive and shall

not be treated as a substitute for professional legal advice.

Under the provisions of various Central Government and State Government statutes, our Company is required to
obtain, and periodically renew certain licenses or registrations and to seek statutory permissions to conduct our
business and operations. For digdaf such Government Approvals obtained by our Company in compliance with
these regulationgylease refer to the chapter titldtdG o v e r n me n tStatatorydh p @ t lo Begihnsgon

page288

The statements below are based on the current provisiotsd@in law, and the judicial, regulatory and
administrative interpretations thereof, which are subject to change or modification by legislative, regulatory,
administrative, quasjudicial or judicial decisions/actions.

I NDUSTRY SPECIFI C REGULATI ONS

Buagau of | ndi an20SltBad(nBdercds Act ,

The BI S Act provides for the est abBlicShmenttheo fh atrhmo nB
devel opment of the activities of standardiaatiohescor

processes, systems and services. The BI'S Act for the
recogni zing as an Indian standard, any standard est al
I ndia or eslpseecwhfeyrienjg (ab)st andard mar k which shall be o
may be prescribed to represent a particul ar I ndian s
ot her than for conf or mi tayctdswvsdd emenrtelarndcd( d)o Uredgearlt
empowers the Central Government in consultation with
goods or process if it finds it expeds etnhe tpe mal tsioed n
there is a contravention of the provisions of the BI S

The Legal Metrol ogy Act, 2009 and Legal (iMtRWI)eogy (Pa

Thleegal Met r olAocgy whdtc,h 2Ma09 brougbtd andfoepkacad 2008

Wei ghts and Measures Act, 1976 and the Standards of 'V
was enacted for establishing and enforcing uniform st
andmmer ce in weights, measures and other goods which
Under the Act, every manufacturer/ i mporter is requir
a measure from t the foamp etaerutf acud tuhrd migt yor i mporting pr
or distributed by wWdieghtct maead hre GMEpwwmbesetn et Crewlt &
carry out the provisions of the Act. I n this regard,
governing the packaging and | abelling of commodities.
sal epesewhel packages and for export of packaged commodi
i mporters. Also, States may frame State specific rule
of weights and mdagswrgds,t emai mtnadnareceonasi f gt mMpuygaveng
authorities, fees for compounding of offences etc.

Further, the Legal Metrol ogy (Government Approved Te

regarding veirgltsaandnmedswres specified therein by G
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Steel and Steel Product s(QuCurbdjetry Control) Order, 202

The QC Order was notified by the Ministry of Steel,
4637 (E) dated December 22, 2020 to bring certain st
manufacturers of steel and steel products are requir.
QC Order. The QC ©Ohder evertyhet ept oaindest eel product s
mar k under a license from BIS, as provided in Bureau
2018.

ENVIRONMENT LAWS AND REGULATIONS

The Environmentt (PL1o8EBcuinhodbofh mént (Protection) Rul es,

The Environment (Protection) Act, 1986 provides a fra
of various state and central aut horihd efscte sstpaebdii fsiheesd
person carrying on any industry, operation or process
any environment pollutants in excess of such standar
Govertnmeom make rules to pr escmHaebsdaasntdaanr ddasr dosf/ lgiunail ti st yf o
soil for various areas, maxi mum all owable | imits of <c
areas etc.

I n exercise of powers conferred under the Environmen

Environment (Protection) Rul es, 1986 to prescribe th
pollutants which aw tihndunder mulksed Ermwiprlonment Protec
carries on an industry, operation or process requitrir
Act, 1974 or Air (Preventi on Haanzda sGammtdr It hefr PAMalslt wtsi ¢ M
and Transboundar,y 2Molvee memal)| Raullemit to the concerned
statement for that financi al year in the prescribed f
The Environment al | mpact AssNaotimeinegatNioemd)l cation, 2000
The EI A Notification issued under the Environment Ac:
ti me, mandates the prior approval of the Ministry of
Il ndi a, or Stmapa&ctEnAs seosisnearnt |Aut hority, as the case n
project, expansion or modernisation of existing proje

The EI A Notificaiwier ppessoMiobre prbaa@smaignegy environment al

The Water (Prevention and (Gantro)Acof Pollution) Act,

The Water Act aims to prevent and control water poll
empower it rtahle PO Il | ut { @MCBRonndt rtohle BSotaartde Po(®%PUGB)o.n Con
Under the Water Act, any person establishing any indu
use of any new or altsewdgeublieheWwodi sbkhadgsescbhrgewaf
of the relevant State Pollution Control Board, which
required to be complied with.

The Air (Prevention and 1CAnt 0Att of Pollution) Act, 19
The Aili mAcparte veret i on, contr ol and abatement of air po
Act, any person, establishing or operating any indust
consetnte orfel evant SPCB before establishing or operat.|
industrial plant in any air pollution control area is

of the standar dast el aPiod lduawm nb yCotnhter 09t Boar d.
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The Hazardous and Ot her Wastes (Manageme(fiaaamddduanshb
Wast e oORul es

The Hazardous Waste Rules were notified by the Government of India in exercise of the powers conferred under
Sectiors 6, 8 and 25 of the Environment Protection Act, 1986 and by superseding the erstwhile Hazardous Wastes
(Management, Handling and Transboundary Movement) Rules, 2008. The Hazardous Waste Rules were notified
to ensure the safe handling, generation, proegstieatment, package, storage, transportation, use reprocessing,
collection, conversion, and offering for sale, destruction and disposal of hazardous waste.

The Hazardous Waste Rules impose an obligation on each occupier and operator of any faeikttyjngen
hazardous waste to dispose any hazardous waste in the manner prescribed in the Hazardous Waste Rules.
AfHazardous Wasteo in this regard, means any waste,
chemical, biological, reactive, toxicafinmable, explosive or corrosive, causes danger to health, or environment.

It is obligatory for each occupier and operator of any facility generating hazardous waste to obtain an approval
from the relevant State Pollution Control Board for collecting, stpaind treating the hazardous waste.

INDUSTRIAL, EMPLOYMENT AND LABOUR LAWS

The Public Liability Insurance Act, 1991 (AActo) & tt

The Act imposes liability on the owner or controller of hazardous substances fdawrage arising out of an
accident involving such hazardous substances. A list of hazardous substances covered by the Act has been
enumerated by the government by way of a notification. Under the Act, the owner or handler is also required to
take out an isurance policy insuring against liability.

In exercise of its powers conferred under Section 23 of the Act, the Government of India has notified the Public
Liability I nsurance Rules which mandates tehfe Feumpdl 6oy e |
with a sum equal to the premium paid on the insurance policies

The Factories Act, 1948

The Factories Act, 1948 requires the Occupier to ensu
Act, 1948 defi naemsy apr d @aict ®s ywhitohcemglroys ten or more
t welve months and in which manufacturing process i s ¢
|l east twenty workers are empl oyfedt hen pao wea nsu fcaccn fuerrirneg
Factories Act, 1948 each State Government has enacted
and for registration and |licensing of factories.

I n addition to the FactordempePditng tdre tehmp | matmema off a

a wide variety of generally applicable |l abour | aws.
be applicable to our Company due to the nature of our
The Comaboact (Regul ation and Abolition) Act, 1970
The EmpComeperssati on Act, 1923
The EmpProgyweiedent Funds and Miscellaneous Provisio
The EmpPp$toyteesl nsurance Act, 1948
The I ndustri al Di sputes Act, 1947

The I ndustr i aanddmpg ooyrndeenrts )( SAAct , 1946
The Child and Adol escent Labour (Prohibition and

3 - xXT T oD KQa —Tt"h"To o o0 oY
~— O O N N N N S N N S

The Payment of Bonus Act, 1965

The Mini mum Wages Act, 1948

The Payment of Wages Act, 1936

The Equal Remuneration Act, 1976
The Maternity Benefit Act, 1961
Thepprentices Act, 1961
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n) The Payment of Gratuity Act, 1972
0) The Trade Unions Act, 1926
p) The Sales Promotion Employees (Conditions of Serv

q) The Unorganised Workers Soci al Security Act, 2008
The Code on Wages, 2019

The Code on Wageéees,268Lltmphaméigamand rationalises the r

centr al |l abour enactments relating to wages, namel vy,
Wages Act, 1948; (c) The PaymendmuwieBatniuen AAdt , 1DBBHG.
Wages, 2019 is an Act to amend and consolidate the |
therewith or incidental thereto. The Code received t|
pblished in the Official Gazette. The Code applies to
to set a fixed floor wage taking into account mini mum
on the date tGobernmenfied by the

The Occupational Safety, Heal th and Working Condition

Occupational Safety, Health and Working Conditions Co
September 28, 2020 and was published in the Official
regulating the obcapdt woml ngafteng, thealst of the pers

The Code amalgamates, simplifies and rationalises the
enact ments namel vy, 1. The FactrorAicets, Alcot51;1934.8;T h2e. Mihne
The Working Journalists and other Newspaper Empl oyees
Act , 1955 5. The Working Journalists (Fixation of Re
Act , 1961; 7 . The Beedi and Cigar Workers (Condition
(Regul ation and Abolition) Act, 1970; 9. The Sales Pr
The -Bhaee Migrant wofr kbmemml d \Regrutl agandnCondi ti ons of Sel
Wor kers and Cinema Theatre Workers Act, 1981; 12. The
and 13. The Building and Other Constrwoundittioond3ookeBeser:
Act , 1996. The Code extends to the whole of I ndia ani

the date to be notified by the Government.
The Code on Soci al Security, 2020

The Code on Soci al Sesenti tgf 2BE@0Preskedenatd bheladia ¢

published in the official gazette. The objective of t
security, with the primary goal dt owoexkteearsd slTdcheei aGo dsee c
Security, 2020, amal gamates, simplifies and rational:
| abour enactments relating to social security, namel
E mpy ewe s State I nsurance Act, 1948; (iii) The Empl oye

1952; (iv) The Empl oyment Exchanges (Compul sory Noti
Benefit Act, 1961; (Awcit), Tlh%e7 2P;a y(nveinit) Tonfe GZianteu iWoyr ker s
The Building and Ot her Construction Workers Welfare C
Security Act, 2008. The Code will @oovreer nnmetnot .f orce on

The I ndustri al Rel ati ons Code, 2020

The I ndustrial Rel ations Code, 2020 is an Act to col
conditions of employment in an industri alofe sitnadbulsitsrhinae
di sputes. The I ndustri al Rel ati on Code 2020 amal gamat
(a) the Trade Unions Act, 1926; (b) the Industrial Em
Di sput ®4 7ActThel Code will come into force on the date
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The Child and Adolescent Labour (Prohibition and Regu

The Child and Adol escent Labour (Prohibitien bhedoRegu

fourteen years of age in certain occupations and proc
in all other occupations and processes. The Act regul
The Sexual Har as s nreknptl aocfe WoRmeenv eartt iWbn, Pr ohi bition an
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 Act provides

for protection to women against sexual harassment at workplace and prevention and r@&dcessalaints of

sexual harassment . The Act defines MASexual Har ass me
behaviour (whet her directly or by implication). i Wo

government bodies, private and pabBector organizations, n@overnmental organizations, organizations
carrying on commercial, vocational, educational, entertainment, industrial, financial activities, hospitals and
nursing homes, educational institutes, sports institutions and stadiathfousraining individuals.

The Act reqguires an employer to set up an Al nternal

organi zation employing at |l east 10 employees. The
Commi t t edestoict lavel toinbestigate complaints regarding sexual harassment from establishments where
internal complaints committee has not been constituted.

INTELLECTUAL PROPERTY LAWS

The Patent(sPhakcetnd 1 Act

The Patents Act governs the registratiand protection of patents in India. In addition to the broad
requirement that an invention satisfy the requirements of novelty, willynorobviousness in order for

it to avail patent protection, the Patents Act also provides that patetetction nay not be granted to
certain specified types of inventions and materials even if they satis@bthe criteria. The Patents Act
also prohibits any person resident in India from applying for patent for an inventiside India without
making an applicaan for the same in India. The term of a patent granted undePatentsAct is for a
periodof twentyyears fronthe dateof filing of the applicationfor the patent.

The Trade Ma(Ksadet MaoO)R® O 9ACt

The Trade Marks Act governs the statutprptection of trademarks and prevents the use of fraudulent
marks in India. The Trade Marks Act prohibits any registration of deceptively similar trademarks. An
application for registration of a trademark may be made by an individual or joint applicahtam be

made on the basis of either use or intention to use a trademark in the future. Once granted, trademark
registration is valid for ten years, unless cancelled. If not renewed after ten years, the mark lapses and the
registrationhasto be restoredl' he Trademarks Act also provides for penalties for infringement, falsifying

and falsely applying for trademarks. The Trademarks Act has been amended to enable Indian nationals as
well as foreign nationals to secure simultaneous protection of tradematken countries. The Trade

Marks Act also seeks to simplify the law relating to transfer of ownership of trademarks by assignment or
transmission and to align the law with international practice.

The CopyrighdopAcrti, g ht9 5A7ct

The Copyright Act governs and deals with copyright protection in Ittfigerthe prevalenfct, acopyright

may subsist in original literary, dramatic, musical or artistic works, cinematograph film and sound
recordings. While copyright registratios not a prerequisite for acquiring or enforcegopyright in an
otherwisecopyrightablework, such copyrightegistrationconstituteprimafacieevidenceof the particulars
enteredhereinand may expedite infringement proceedings. Reproduction of a copyrighted work for sale
or hire, issuing of copiet the public, performance or exhibition in public, making a translation of the
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copyrighted work, making an adaptation ofwlek and making cinematograph film of the work without
consent of the owner of the copyright are all adiéch amounto aninfringementof copyright.

The Desi gn(sheAscitg a ¥2 0A0cOt

The Designs Act consolidates and sa.meA ddse stihgen |raew erresl att
of shape, configuration, pattern, ornamentation or <co
three di mensional or both forms. I n orderbe¢odireglicecsed
to the public anywhere in India or any other country
the filing date. Additionally, a design should be sig
of knowrs desiogder for it to be registerable.

FOREIGN TRADE REGULATIONS

Foreign Exchange Management Act, 1999 (AFEMAO)

Foreign investment in Indian securities is governed by the provisions of the FEMA (that replaced the erstwhile
Foreign Exchange Regulation Act, 1973) and the FDI policy of the Government of India. Foreign investment is
permitted (except in the prohibiteééctors) in Indian companies, either through the automatic route or the
government approval route, depending upon the sector in which foreign investment is sought to be made. The
regulatory framework, developed over a period of time consists of Acts, tiegslgpress notes, press releases,

and clarifications among other amendments.

The Foreign Trade (Development and Regul ation) Act, 1

The Foreign Trade (Development aredl Reérguleaitniden) gMote,r nl

trade in India. The Act provides for the devel opment
and augmenting exports from, I ndia and for mateters coc
Government of India is iempdivar pdohiobimaker e@gtorviisti oasd
i mports formulate and announce export and i mport poli

or export exceegExx pownrder &£ dlempnermber (1 EC) unl ess exem

Laws in relation to Taxation

In addition to the aforementioned legislations which are applicable to our Company, some of the tax legislations

that are applicable to the operations of our Camypinclude:

a) Income Tax Act 1961, and the Income Tax Rules, 1962, as amended by the Finance Act in the respective
years;

b) Central Goods and Service Tax Act, 2017, the Central Goods and Service Tax Rules, 2017 and various state
wise legislations made theneder;

c) The Integrated Goods and Service Tax Act, 2017; and

d) Statewise professional tax legislations.

Il ncome Tax Act, 1961

The I ncome {lak &cé ,apl@l6ilcabl e to every domestic/ fore

under thefprtohvei sliTomMsxt or the rules made wunder i t, de|]
type of income involved. The | T Act provides for taxa
not resident in Indda, aocoarwuhegroi naomei mg@gcenvlindia o
accrued or arising in India. Every company assessabl e

the provisions thereof.
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Goods and Services Tax Act, 2017

Goods and Serviceckax Act GSTaDP17s(@n indirect tax applicabl e
replaced multiple cascading taxes levied by the Central and State Governments. The application of GST is
governed primary by the Central Goods and Services Tax Act, 2017;tdwgdted Goods and Services

Tax Act, 2017. The Parliament has the exclusive power to levy integrated GST (IGST) eBtétéctrade

or commerce (including imports) goods or services. GST is governed by a GST Council, with its

Chairman being the Finanddinister of India.

GENERAL LAWS

The Consumer Protection Act, 2019

The Consumer Protection Act, 2019 repeals the earlier Consumer Protection Act, 1986. The Act was enacted to
provide simpler and quicker access to redress consumer grievances. TihteAatia seeks to promote and

protect the interests of consumers against deficiencies and defects in goods or services, secure the rights of a
consumer against unfair trade practices, by manufacturers, service providers and traders.

The Consumem Rrcotect019 also provides for the establ
Authority to regulate matters relating to violation
mi sl eading adverti sement sstwhiocfh paurbel ipcr eajnudd iccoinaslu nteor st h

and enforce the rights of consumers as a c¢class. The /
in case there is a possibility of sgtthéemenstaget hefs
to both parties. The Act contemplates a mediation cel

for expedited resolution of consumer disputes.
The Competition Act, 2002

The Competition Actiti he602p &asmamended foomrevent pr a

competition, to promote and sustain competition in m
freedom of trade in I ndia. The Cemmeéet itti onwe Aagr elemd |
enterprise or group shall abuse its dominant positi o
Act establishes the Conff®mmi ioemho Gcohrmmiss si @ap orfsilbnldei af
practi gesadivavise effect on competition, promoting an:c

consumers and ensuring freedom of trade.
The Compani d@ompanior)8l1act

The Companies Act, 2013, was introdused Tlel arcownigsitdr
Companies Act apply to all the companies incorporate
Companies Act dewbksmwbtpomattensof companies and the
po-shrcpor ati on along with conversion oViaepvéwmsagaseomp

public company, a company can be formed by seven or m
company. Further signibkiecnantnt amend mentisn hihretadGoanpani €
corporate soci al responsibility, disclosure under boa
The I ndian Contract Act, 1872

The Indian Contract Act, 1872 occupies the most important place in CommeagialTlheobjectiveof
theContract Act is to ensure that the rights and obligations arising out of a contracnawgedand that
legalremediearemadeavailableto thosewho areaffected due to violation of such rights and obligations.
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I ndiSamamp Act, 1899

The Indian Stamp Act, 1899 prescribes the rates for the stamping of documents and instruments by which any
right or liability is, or purports to be, created, transferred, limited, extended, extinguished or recorded. Under

the Indian Stampoct , 1899, an instrument not 6duly stampedd ca
arbitrator or any other authority authorized to receive evidence.

The Registration Act, 1908

The RegistratiorAct, 1908wasintroducedto provide for the public registration ofdocumentsso asto

give information to people regarding legal rights and obligations arising or affecting a particular property,

and toperpetuate documents which may afterwards be of legal importance, and also to prevent fraud.

The Nelglog ilnstruments Act, 1881

I n I ndia, the | aws governing monetary instruments sSuU:
Act , 1881. The Act provides effective | egal provi si ol
suf htcfands in their account and any stringent provis
honoured by their bankers and returned unpaid. Sectic
di shonour of cheffuesnsahftboeemeywyuofl funds in the acco
banker.

Punjab Shops and Establishments Act, 1958 as applicable to the State of Haryana

The provisions of Punjab Shops and Establishments Act, 1958 as applicable to the State of Haryana are applicable

to our offices in Haryana and, where the head office of our Company is located. The Act regulates the working
and employment conditions of theorkers employed in shops and establishments and provides for fixation of
working hours, leave, termination of service, and other rights and obligations of the employers and employees.
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OUR HI STORY AND CERTAI N OTHER CORPORATE MATTE

BRI EF HI STORY OMMP ANYR

Our Company was or id®iShaRdjy 3tneceoldess oRaaitpeadt veasld miitmidt e d ¢
the Companies Act, 1956 on November 09, 2004 pursua
U27109HR2004PTC035R28i $stssarrdofbyCodhpani es, Nati onal C
Haryana. Thereafter, our Company was converted into a
pursuant to a special resolution pa,ss20d2 4b yc a rhsee gsthearrte ht
the name of our CBmPaRygj cBheghtddPPSoRaf e Sihaemd sa& dfi rma & ke «
Certificate of I ncorporation bearing no. U27109HR200 ¢
NCT of nle |HRif Readpan August 06, 2024.

OQur Company has 11 Shareholders as on the date of fil
chapte®ut i il ®edory and Cert dbeagiOhmiemy0Con ppage e Matters

CORPORAPREOFI LE OF OUR COMPANY

For i nformations omr odfurl eConmpcanywi ties, services, mar
competence, standing with reference to prominent com
secti omiQurtuisB loeGusr | mdOsit r WManagRefetnBEt pdnSctiaaledmerrdt s

fiManageée@meitscussi on and Analysis of Fidbengcimami m3oqead t i c
16,2322 1,24&nd5Respectively

ADDRESS OF THE RGEGKHFISCERANMD CORPORATE OFFI CE

Registered Office \ V & P.O Talwandi Rukka, Hisat25001, Haryana, India.
Corporate Office \ 51, BlockA, IDC, Hisar1250(, Haryana, India.

CHANGES I N REGI STERED OFFI CE OF THE COMPANY S|

The detail RegfstbrnaedeObfice of our Company are as fol

Effective Date Shifted from Shifted to

183/1, B6, Kala Sadan|V & P.O Talwandi Rukka,
July 30, 2013 | Katla Ram Lila, Hisar| Hisar125001, Haryana
125001, Haryana, India. India.

MAI N OBJECTS OF MEMORANDUM OF ASSOCI ATI ON

For Operational
Efficiency

1. To carry on in India or elsewhere the business to
convert, commeokl al mslket, rmbl d, reesi gn, ,dewdl,og, ifmg
turn to account and to act as agent, broker, st oc|
vendor , engineer s, metall urgists, consultants, ot
capaciti eomsns,spckesdriicpmttiions, and varieties of flang
and steel or in combi#fia@atrironswimah eamnyl Sesuaeaths agr ph
jigs, di es, moul dsGg, riemcs tpr wmesdtssyt eapp dpm@tntaccesso
har dwar es, butthings, pi ano hinges, sanitaries, f
i ndustry.

2. To carry on the business of manufacturer stefel ,deal
carbon steel, tool all oy steel, mild steel and oth
work of steel engineers including manufacturing an
wires and inehllIlpr&@daodss owheltleedr of ordgedv,n raend co
manufacture, sel | andpdeadlctisn whHilc horwialnly boef abhteai
manufacturing these steel product s.
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3. To manufacture, deal ,poinmgporitr ommnd fexpor tsidiig oinr,orf,er
substances and metals of every description and gr
kinds and vfagriredu ® sr oW metnal s such as aluminium, c

AMENDMENITGs THE MEMORANDUM OF ASSOCI ATI ON OF OU

Except as stated below, there has been no change 1in

Il ncorporation:

Date of Meeting \ Type of Meeting \ Details

March 29, 2007

Extra-ordinary
GeneralMeeting

Alteration in the Capital Clause

Clause V of the Memorandum of Association was amende
reflect the increase in the Authorized Share Capital of our Com
from Rs. 10,00,000 divided into 1,00,000 Equity Share$aoé
value ofRs. 10f each to Rs. 15,00,000 divided into 1,50,000 Eq
Shares oface value oRs. 10f each.

March 20, 2008

Extra-ordinary
General Meeting

Alteration in the Capital Clause

Clause V of the Memorandum of Association was amende
reflect the increasia the Authorized Share Capital of our Compg
from Rs. 15,00,000 divided into 1,50,000 Equity Share$aoé
value ofRs. 10f each to Rs. 25,00,000 divided into 2,50,000 Eq
Shares oface value oRs. 10f each.

October 31, 2011

Extra-ordinary
Geneal Meeting

Alteration in the Capital Clause

Clause V of the Memorandum of Association was amende
reflect the increase in the Authorized Share Capital of our Com
from Rs. 25,00,000 divided into 2,50,000 Equity Share$aoé
value ofRs. 10/ each to Rs. 50,00,000 divided into 5,00,000 Eq
Sharef face value oRs. 10f each.

July 30, 2013

Extra-ordinary
General Meeting

Alteration in the Registered Office Clause

The Registered Office of our Company changed fa88/1, B6,

Kala Sadan, Katla Ram Lila, Hisd25001, Haryana, India %6 &

P.O Talwandi Rukka, Hisgk25001, Haryana, India which is with
the local limits of the city/ village/ town for operational efficienc

February 25, 201¢

Extra-ordinary
General Meeting

Alteration in the Capital Clause

Clause V of the Memorandum of Association was amende
reflect the increase in the Authorized Share Capital of our Com
from Rs. 50,00,000 divided into 5,00,000 Equity Shark$ace
value ofRs. 10f each to Rs. 1,00,00,000 died into 10,00,00(
Equity Sharesf face value oRs. 10f each.

Extra-ordinary

Alteration in the Capital Clause
Clause V of the Memorandum of Association was amende
reflect the increase in the Authorized Share Capital of our Com

April 04, 2024 : . . .
pril 04, 20 General Meeting| from Rs. 1,00,00,000 divided into 10,00,000 Equity Shafdace
value ofRs. 10/ each to Rs. 8,00,00,000 divided into 80,00,
Equity Sharesf face value oRs. 10/ each.
Change in Status of the Company
May 17, 2024 Extra-ordinary | Clause | of the Memorandum of Association of the Company

General Meeting

amended upon conversion from Private Limited Company to P
Limited Company.
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ADOPTI NG NEW SET OF ARTI CLES OF ASSOCI ATI ON O

OQur Company has adopted new set of Articles of Associ

Amendments

Date of Type of

Meeting Meeting
Extraordinary | Adopted new set of Articles of Association as per the listi
April 04, 2024 General requirements.

Meeting
Extraordinary | Our Company was converted from a private limited to public lim
May 17, 2024 General Company consequent to which name of the Company was change(

Meeting 6P S R®jrivtaegel i mitedd to 6P 9

MAJOR EVENTS AND MI LESTONES OF OUR COMPANY

The table below sets forth some of the major events i

Year Maj or Events [/ Milestone Ac|
200% Commenced sttraa-anitl megslsi. n
Acquire¥ RBaRdOaTal wa nrld2i5 OROulk, k aH a fr yirasnagre t

20 06 manufacturing plant and began constru
20073 Purchased!| 2stamed ot her machines to es
2008 I nst afubd Blill to the plant.

2009 I nstalled two new tube mills to the p

201 Added two automatic mol itshlet pd @amitnes a
204112 Achieved approximately 1,411 MT in pr
20403 *ReceivedLAss@ar ahcem POSCO for regul a
201456 Entered into new segment -otfe&IB tPulp&dEgmi
Compl eted const-2uat i onr ofma Bufupdtidhmgicmg
V & P. O Tal wand25O0Rulk,k aHaeaHjidna)] sbndinlait
Machi nes.

Achieved a turnover of more than Rs.
Became a Gold Sponsor of the I ndinox
I ndi an StBhewélespm&heeAut hority (I SSDA
20167 ParticipatedStienelt hPei pSet aExnploe sast Pr agat. i

Received the I ndiaMart Trust Seal
20403 Compl eted const-3 uat i onr ofmaBwiupdtahmgicad
V & P. O Tal wanrldi5 ORulk, k aH a r Hiasnaar, Il ndi a.

Achieved a turnover of more than Rs.

Became a Gol d '$mdrn samr -Stt fae tnH Bs6d e war e

2021 Received an Expressi ®naionl &sathiitmdeed
20223 Awarded as top MDW2 Peirdf oGmeec @ 02Y Ji n
2023 Achieved a turnover of more than Rs.

Conversion of the Company from privat
20256 name of the CompgRPang RajanYteae [6sr PSS vRaat]
Li mi6bt ed

*As on thPrdapecofist hiwe do nott hhea vseu papnlyy soufc hr aaws smuart aenr ci

2029
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LOCKHOUT AND STRI KES
There have been no onssaateangftsmei kaesoar Compbany as

SI GNI FI CANT FI NANCI AL OR STRATEGI C PARTNERSHI P

Our Company hianst onoanyenSiegreidf i cant Financi al or Strat
nor mal course of business.

TI ME/ COST OVERRUN I N SETTI NG UP PROJECTS

There have Dbeen no time or cost overruns pertaining
imorporation.

CAPACI TY/ FACILITY CREATI ON, LOCATI ON OF PLANT

Ournmédacturing plant is | ocated dt30W1& PR.n@ iTaa lswarnedaid R
area of 3 acres.

LAUNCH OF KEY SERVI CES, ENTRY | NTO NEW GEGGRA
MARKETS

For details of key products or services |l aunched by o
mar kpeltesase resercti oiMajh & t $a@rdd nl tessd fo nceu r 00 o m pzelbe

KEY AWARKXELREDI TATI ONS OR RECOGNI TI ON

Name of Award/
Achievements

Issuing Authority Description Images

[BPuvensat

CERTIFICATY

Universal for Quality
ISO 9001: 2015 Cert|_f|cat|on_ Management Syster
Services Private
o Standard
Limited

. . for having tremendou
Jindal Stainless Lo .
Top Performer Award o contribution in

Limited .
stainlesssteel market.
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7—_‘—
M)
indiamart

for excellent PS Raj Steels Private

- . erformance or] i

Verified Trust Seal India Mart P . .

stainlesssteel pipe
industry.

Indian Stainless
Member of ISSDA Steel Development
Authority

Certificate of
Membership

Indian Stainless Gold Sponsorship o

Gold Sponsorship Steel Development the Indinox2015

Award Organisation Exhibition held in

9 Ahmedabad by ISDO

Gold Sponsorshiy

Gold Sponsorship| Indian Stainless| Award at 1@' Indian
Award Steel Houseware StainlessSteel

Houseware Show 201

Some other achievements are:

- Mar ket Predicecemwsedi®taatde Bank of I ndia for an ext
activities.

- Speci al Appreceaei wvead Lfetamr Ji ndRSL)StRii gl leisghtLlinngi t1
relationship with JSL.

- Our Company has a Memorandum of Understanding ( MoU)
Limited (JSL) for the supply of raw materi al

- Our Company is al éNamtri eqiddn dormestdr liuensd eC od(t ph&tr €t ) on Li mi

DEFAULTS OR RESCHEDULI NG/ RESTRUCTURI NG OF B
I NSTI TUTI ONS/ BANKS

There have not been any defaults or rescheduling of
Company.
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CHANGESTHEN ACTI VI TIES OF OUR COMPANY DURI NG TH

There have been no changes in the activities of our
materi al adverse effect on the profits naned olfo slsi naecsc C
business, | oss of agencies or markets and similar fac

MATERI AL ACQUI SI TI ONS OF BUSI NESSES OR DI VEST
MERGERS, AMALGAMATI ON OR REVALUATI ON OF ASSETS

There are no memgerasyalamat igamasfi assets etc. with res:s
year s. Further we had not acquired / sold any busines
Prospectus.

OUR HOLDI NG COMPANY

We do not hanvpeanay haosl doinngt hceo date of this Prospectus.
OUR JOI NT VENTURES

We do not have any joint ventures as on the date of t
OUR SUBSI DI ARY

We do not have a subsidiary company as on the date of

AGREEMENTS WI TH KEY MANAGERORLA PEIRSENNERL OR PR
ANY OTHER EMPLOYEE OF THE COMPANY

Exceptendas ongdt bef eware no agreements entered into by
Promoters or any other employee of durman@ompary, peirtsho
any shareholder or any other third party with regard
in the securities of our Company.

Name of the KMP/ Director/ Promoter \ Date of Agreement Remarks
Deepak Kumar May 17, 2024 Sgrwce Agreement between Managi
Director and Company.
o A Whali
Gaurav Gupta May 17, 2024 Sgrwce greement between Whdlane
Director and Company.

Some Key Terms of the aforesaid agreement:

1. To manage, conduct and andnepetati bns hef bubBéneempac
the Memorandum and Articles of Association of the
vary and rescind them,;

2. To enter into and become party tocamtdr a0t s$,j gmeaaidp t
ot her documents or writings on behalf of the compa
or not otherwise provided for in the articles of as

3. To make, sign, draw, accept, endorse, negotiate, se
of exchanges, drafts, hundi es, promi ssory notes, d

l ading and otheramerctamer | eegdotciuanleiné si nstruments an
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4 .

10

11

12

13

To become party to and to present for registration
necessary or proper to enable registratda®mtroanc tbseh a

agreements, receipts and all other documents what sc
To institute, defend, prosecute, conduct, compound
or other proceedings, claims and Hi spetedsmpbanpr may
concerned or interested;

Subject to the provisions of the Act, to raise or |
the name or otherwise on behalf of the Comprachy by |
from time to time, such sum or sums of money as t he

Subject to the provisions of section 179 and 180 of

the |imits from time tmoesitmanidi dedl|l bwi thet Beamadnel
i mmedi ately required, upon investments of such nat
or to deposit the same with banks, shroffs or per

i nvest ment s;

Subject to the provisions of section 179 and 180 of
the Ilimits from time to time fixed by the Board to
amount for sucédr Pppue @iofsieed sbynatyhd Board from time to

To provide from time to time for the appointment
management and transaction of the affairs af the ¢
province or State; and

Generally, to make all such arrangements and to dc
company as may be wusual, necessary or expedient in
governed by tthe Memowmandédum and Articles of associat
to be done by the Company in general meeting or by
The Managing Director shall throughout the said te
beiness of the company and shall carry out the ord

conform to and comply with the directions and regul
company and use theromotwmostheendeavests ©bd t he Com

Il n Case of adequate Profits: Subject to the | imits
the overall i mits of 11% 9éctihen nel1) pofof séestiasn | &
fut her subject to the approval of the sharehol ders
198, 203 and other applicable provisions, if any of
to the Act, the Goampiaonny osfh ahlils, sienr vciocnessi doef t he ¢ omp:

during the continuance of this agreement.

Mi ni mum Remuneration in case of Il ack or inadequacy
currency of tenure, ovethav dMamialgi mgo Diir eatt orhe profi
Director shall be paid remuneration as under:

a) Remuneration payable not exceeding the | imit pre:c

Companies Act, 20t¢8,cbapsedl oafthbeeCbmpany and ac
of the Nomination and Remuneration Committee at
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b) Contributions to Provident Fund, Superannuation
toget hetraxaabel enotnder the I ncome Tax Act, 1961;

c) Gratuity Payable at a rate not exceeding half a

d) Encashment of Leave at the end of the tenure.

GUARANTEES GI VEN BY PROMOTERS

As on the date of thissbReospesctuesl, byo Pgwamaekrtipt exaep
ti thifiemManci al Ob aedik wme gipdege s

AGREEMENTS WI TH STRATEGI C PARTNERS, JOI NT
FI NANCI AL PARTNERS AND OTHER AGREEMENTS

Our Company hasannyototehretrerseudb siirsttda ng materi al agreemenr
joint venture partners, and/or financi al partners oth

SPECI AL RI GHTS

None of the special regBharahal Habbke(epcepie Powomoomr
information rights) would survive post listing of the
or shall expire/ waived off i mmediatédlix Isdfacredhoddeos
without requiring any further action.

| NTESRE AGREEMENTS / ARRANGEMENTS

There arse naogrienetreernt s / arrangements and c¢clauses [/ ¢
prejudici al to the iinct egleasrte hoofl dtelres meinntoerrietdy i/nt pu bbly

Sharehol ders with respect to the Company. Further,
acqui sition agr @Gegmertme,steshaagiraetembrednetrss, arger eeenmteenrtesd oifn tlc
the Company, Promoters and Shareholders with respect

REVALUATI ON OF ASSETS

Our Company has not revalued its assets in the 10 yeas
OTHER DETAI LS ABOUT OUR COMPANY

For det Liolmpdmfiacotuirvi ti es, business, growt h, recogniti
customer s, pl eas®unr e Bads Maea g dsmeadittsictulsesd on and Anal ysi
Conditions and ReasniBd si do§ sSRbgpdre gt inaomm ssma §2s$andls
respectively. For details of our management and mana

Promot er s, cphlaepttsetiDserd f dan asmpredaemitt al " Sb e g c haugr@dgBnadn p
7lr espectivel y.

Ot her Confirmati ons:

1. That there are no other agreements/ ar raamardg emhe ncths a
needs to be -diisclloserde oof nwmi ch may have bearing ol
the ones which have already disclosed in the offer

2. There are no findings/observationbenfragyl aotfort hwehii
materi al and which needsl ¢t oumbme dfi swhiocsk dmay mawne b
decision. other than the ones which have already di
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3.No materi al clause osf bAgdan cll ef tofoltssbrcomtidos chas u
| PO/ di scl osur e.

4. There are no special rights available to the Promot
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OUR MANAGEMENT
BOARD OF DI RECTORS

I n terms of our Articles oft oAshsaovcei antoito nl,e sosurt hCsonmp3a ndyi
than 15 directors. As on th®idatce oofs tomi DulPr @o@ae dt us

The following table sets forth details regarding our
Dat e
Name, ®&dtHuestbhand] Appoi nt
Designation, Add Change Ot her Director
Nationality, T Curren
Desi gn
1. NamdrDeepak Kuma|Original 1.Steelmint Indust
Agel8year s appmnte
Director
Fatf@erName: .Raj KiJanuary
Gupt a 2005
. . . February
Desi nMan aa@Piimrgect
g @ ¢ 2012.
Addr eHsNo . 164,-119
Hi sar City,- Then _ap
125005, 1 ndijas Addit
Director
Ter h: year s March 0
Nat i onaldiitayn: and reg{
Direct of
OccupaBusoinness Sept emb g
DI N:0677030 2022.
Thereaft
Change
designat
Managi n(
Direct of
t er m -yoefé
w. e. f.
2024
2. /Namevr. Gaurav GuOriginal 1.Steelmint Indust
. appoint ¢
Age3Jears .
g ¥ Director
Fat®erNanmnme:Raj KiDecembert
Gupt a 2005.
Desi gnWhad-Toeme Di rlThen -
Addr edsNo164, Seg/dPPOINtd
Hi sar City,- Af’d't'o’
125005, |1 ndiPlrectof
Apr il 1
Terﬁ’liyeal’s and regl
Nat i onanldiitayn: Director
Sept emb ¢
OccupaBusoinness 2023.
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DI D:0593822 Ther eaf t
Change
designat
Wh o-Tieme
Direct ol
Apr il 1¢

3. /NamMsNi ki ta Gupt|Original Ni l
. appoi nt ¢

Aga&88ear s

g y Direct ol

Fat &8erNaMe: PawalApril 14

Shah

Desi gnha-Exerc:ut i ve

Addr eHsosu:s el 1NGYF 130

Deepali
Pitampur a,
Del hi ;11Deé@I3RI

Ter Byear s

Nat i onalldiitayn:

OccupaBusoinness

DI N:06 45088

4 |NamdrRaj Kumar D{Original Ni l
appoi nt ¢

Agé&3year s

g a2y Additior

FatfeerNaMeShyam P|Directol

Dewan Sept embeg

Designlartda)m@md@m12024 an_
regul ari

Addr édDs1:s e No . 6‘|ndepen(

Khana Club,' Dierctor
125001, HarySeptemb(

Ter B year s 2024.

Nat i onalldiitayn:

OccupaRrioofnes si on:

DI ND:2663208

5. /Nam#MrDi nesh Vina]Original Ni |
. appoi nt ¢

Ag e:8 ear s

g y Additior

FatserNaMeAt am Pi{Direct or

Vi nayak Sept embe

Designlartda)me‘i)rhderu:12024 an.
regul ari

Addr eHsosu:s e No. -38 | ndepenct

HISlaerOOl, Director
Indi a. Sept emb{
202 4.
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Ter h: year s
Nat i onanldiitayn:
OccupaRrioofnes si on 4

DI l:0O765895

Nam&rAl ok
Ag&8year s

Fat &®er
Bhushan

Desi gnland om®n d e

Addr eHdo:s e
Es t-lalt e
Har yana,

Ter fh: year s
Nat i onanldiitayn:
OccupaRrioofneis si on ¢

DI ND:5282469

Namdr . Raj e|Di

Kumar |Original
appoi nt ¢
Addi ti or
rector
Sept emb ¢
20214 an

regul ari

1. R N Wind Energy
2.Leisure Play Pri
3.WYZ Games I ndia

N®, Ul ndepenct

-HI3BEpirect ol

Indsept emb ¢
2024.

BRI EF

Bl OGRAPHI ES OF

OUR DI RECTORS
Mr. DeepakKumar

Mr. Deepak Kumar, aged84is the Managing Director of our Compa
bringing over 28 yearsof extensivebusinesexperiencdo the Company. He
has been the driving force behind the Company since joining his fa
businessn 1996. Mr.Kumar holdsa Masterof Sciencedegreein Applied
Psychology(2001) and a Bachelor of Laws (LLB) degree(2000). His
academic background has equipped him with a unique blend of anal
skills and legal expertise, which he leverages in his role as Managing Dir

As the key figure in th€ompany, Mr. Kumar is responsible for oversee|
the core business operations, ensuring that all strategic initiatives aligy
the Companyb6s vision and goal s.
strong work ethic, and a commitment to innovatiorhiohh have beet
instrumental in the company's growth.

Under his stewardship, P S Raj Steels Limited continues to capitali
market opportunities, driving sustained success and profitability.
K u ma visibrsandhandson approachmakehim anindispenshle leader in
the organization.
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Mr. Gaurav Gupta

Mr. Gaurav Gupta, aged 43, serves as the Whotee Director of our
Company. He holds a Bachelor's degree in Computer Applications and
over 20 yearsof extensivebusinesexperiencan the stainlesssteel industry
andheis associatevith the CompanysinceDecembefl 5,2005.

In his role, Mr. Gupta is responsible for overseeing production, dispatch
the procurement of raw materials. Known for his effective technical skillg
innovative approach, he has consistently developed and implemg
strategies that have positively impacted the organization, enha
operational efficiency and driving growth.

Mr. Gupta'sability to leveragehis technicalexpertise,combinedwith his
strategidnsight,ensureshatP S Raj Steeld.imited remainscompetitive and
continues to advance toward its organizational goals.

Ms. Nikita Gupta

Ms. Nikita Gupta,aged38, is the Non-ExecutiveDirector of our Company.
With 7 years of business experience in stainless steel indsiséig, working
with the Sheela Stainless Private Limited since June BbiE/brings a uniqu
blend of creativity and strategic vision to the Company. Ms. Gupta earng
Bachelor & Science in Fashion Design in 2007, which has honed her crg
instincts and attention to detail.

She is known for her strong work ethic, effective leadership skills, and a
for innovation. Her adaptive nature and commitment to excellence ineak
aninvaluableasseto the companyconsistentlydriving growth and success

Ms. Gupta's dedication to excellence, combined with her innovative appt
continuego propelP S Raj Steeld.imited towardsnewheights of success.

Mr. Raj Kumar Dewan

Mr. Raj Kumar Dewan, aged 73, has been appointed as an Indepeg
Director of our Company, bringing with him 36 years of extensive experig
in the field of engineering. He holds a Bachelor of Science degre
Mechanical Engineering from Kurukshetra \gtisity, completed in 1973.

Mr. Dewan's career began in 1976 when he joined the Irrigation Depart
of Haryana as an Engineer. Over the years, he made significant contrib
to the department, ultimately retiring in 2009 as the Engime@hief. His
vast experience in managing larggale engineering projects and his dg
understanding of the public sector have been integral to his successful
Known for his creativity, adaptability, and strong work ethic, Mr. Dewan
consistently demonstrateeffective leadership throughout his career. |
determination and commitment to excellence have earned him a resy
reputation in his field.

Mr. Dewan's association with the Company is expected to provide vall
guidance and strategic direction]giag the Company achieve new heigh
of success.
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Mr. Dinesh Vinayak

Mr. Dinesh Vinayak, aged 48, has been appointed as an Independent D
’ ‘ of the Company. With 17 years of experience in the banking sector, he |
y valuable insights and expes#i to the board.

o : Mr. Vinayak holds a Master of Science degree from Guru Jambhes
g = University, completed in 1999, and an MBA from Sikkim Manig
- ' University, obtained in 2007. His career in banking began with ICICI B

in 2007, where he served as Managgruntil 2011. He then joined HDF(
Bank as Assistant Vice President, a position he held from 2011 to 2016

Following his tenure at HDFC Bank, Mr. Vinayak served as Deputy

President 1 at Indusind Bank from 2016 to 2018, and subsequently at
Bank until 2023. Known for his strong work ethic and determination,
Vinayak has consistently demonstrated leadership and strategic think
his roles.

His association with the Company is expected to bring new perspective
contribute significary to the Company's continued growth and success.
Mr. Alok Kumar Jain

Mr. Alok Kumar Jain, aged & has been appointed as an Independ
Director of our Company. He brings over 34 years of extensive experien
the field of law. He completed his Baalor of Laws (LLB) from Ajmer
University in 1989 and has been practicing as an advocate since 1990. K
for his strong work ethic and determination, Mr. Jain has built a distingui
career in legal practice, where his creativity and dedication haga
consistently evident.

Mr. Jain's association with P S Raj Steels Limited is poised to K
invaluable insights and strategic direction, helping the company achieve
heights of success.

RELATI ONSHI P BETWEEN OUR DI RECTORS

There is no reoluBtireosbip betewpenas described bel ow:
Name of Director Designation Relation
- Brother of our Promoter cum Wholdime
Promoter & Managin Director- Mr. Gaurav Gupta;
Mr. Deepak Kumar . ging . b
Director - Brotherin-law of our Promoter cumNon-

ExecutiveDirectori Ms. Nikita Gupta; and
- Brother of our Promoter cum Managing Directl
Promoter & WholeTime - Mr. Deepak Kumar;

Director - Brotherin-law of our Promoter cumNon

ExecutiveDirector- Ms. Nikita Gupta; and
- Sisterin-law of our Promoter cum Managin
Promoter &Non- Director- Mr. Deepak Kumar;
ExecutiveDirector - Sisterin-law of our Promoter cum Whol€ime
Director- Mr. Gaurav Gupta; and

Mr. Gaurav Gupta

Ms. Nikita Gupta
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CONFI RMATI ONS

As on the date of this Prospectus:

1. There are no arrangements or understanding with maj
pursuant to which any of the Directors were selecte

2. The drisr eccft oour Company have not entered into any sel
for benefits upon termination of employment.

3.None of our Directors are categorized as a wilful
Regul atliloln) 2qfl)EBI | CDR Regul ations.

4 . None of our Directors have interest in any property
this Prospectus.

5.None of our Directors are or were directordedf any
from trading by any of the stock exchange(s) during
delisted from the stock exchange(s) during the tern

6. None of our Directorsvehaceonbmenerc dddleamaded saasf degif ti ine
the SEBI | CDR Regul ati onfsygintoirv enh aer ®ourinceineimc  @Gaefefit enodmedr 1 ¢
the Fugitive Economic Offenders Act, 2018.

7.None of tdoe M omdteemsiehvaol ved as a promoter or dire
which is debarred from accessing the capital market

regulatory authority.

REMUNERATI ON / COMPENSATI ON OF DI RECTORS

The compensphaiyabl patbagbe Di2beonhwrms disr am F.e¥.ol2a0kA4 i n
held on April 18, 2024 is stated hereunder:

Mr . Deepak Kumar :

The total remuneration payable thg Direbeoepak sKkamar be
500 Lakhs per month w.e.f. Apri/l 19, 2024.

Mr . Gaur av Gupt a:

Mr. Gaurav Gupta,TifheolDotescdadtandlr Modrey remuneration fr
Ms. Nikita Gupta

Ms . Ni kiPtrao n@utpdtod yaenacdut i veeBRiotedtraw, aschy remuneration f
No remuner at i oREXxiesc uptaiivde tDbi rtehcet oNosh.

REMUNERATI ON PAI D TO THE DI RECTORS DURI NG THE ARBREVI
FOLLOWS:

(Rim. Lakhs)
Remuneration Paid

Designation (Per Month)
1. | Mr. Deepak Kumar Managing Director 5.00
2. | Mr. Gaurav Gupta Whole-Time Director -
Our Company has not paid and wil/ not be paying any r

except the applicable sitting CempanideseAmbur2e@mdnt o

Pursuant to the resol utrieechn opas®éd obmy tClohenpBogr-onofSebt
Executive Independent Directors of our Company woul d
of Board and committee meeting as decided by the Boar
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SHAREHOLDI NG OF OUR DIURE CODMR& NIYN

As per the Articles of Association of our Company, a

The following table details the shareholding of our

1.|Mr. Deepak Kumar 5,50 9. ¢ 7. 3

2 .| Mr . Gaurav Gupt e 5,97 10. 7. 9

3 .| Ms. Ni kita Gupt g 2,22 4 . ( 2. ¢

| NTERESTS OF DI RECTORS

Al of our bRi rdeecetnrerds tmaype i nterested to the extent o
meetings of the Board or a committee thereof as wel

of expenses payable, if sasgcitatidem amdeor ouo ®Bheéi ekt
to them for services rendered as an officer or empl o)
to be interested to the extent of intgreabhypadg obnrao
including companies and firms and trusts, in which th
Qur Directors may also be regarded as interested i

subsclryy beedd all otted to the companies, firms, and tr
member s, Promoter, and /or trustees pursuant to this
interested to tnhde peaxyteebnlte oafn da noyt hdeirviddiest ri buti ons i n |
Except as st aOed Manéddesmsenihlaeod eherein to the extent of
if any, our Directors dosmoatslBave any other interest
Our Directors are not inter8sbé&dRiLrradhdlaaappeirnt Remgt s
Banker to the | ssue or any such intermediaries regist

No sum has been paid or agr eocerd ccoompenipead di n owhiua h dti Ir ey

in cash or shares or otherwise by any person either

of our Company.

t
otherwise for services rendered by them rbyors ufcchr ma trino

Exc &pt Deepak Kumar, Mr . GaurawhGupte ahde HMsombdt kr 5a
none of the other Directors are interested in the pro
No | oans have been aw aiulredobmpanyr Directors fro

PROPERTY | NTEREST

Except as stated/ r efiemmoevdd btbge eime ntelsenb da dinnfPei chagt

Busiobegs nnpagg6,2mur Directors have not entered into

during the preceding two years from the date of this

indirectly and no payments have been made to them i
are proposed to be made to them

CHANGES I N OUR BOARD OF DI RECTORS

Theéhanges in the Board of Directors of our Company i
as foll ows:

Date of event Nature of event ‘

To ensure better Corporate Governa
and compliance with Companies Ac
2013.

Mr. Raj Kumar| September 07, Regularisedsan
Dewan 2024 Independent Directot
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. T tt t
. . September 07, Regularisedisan © ensure k.)e er Cgrpora © Gpvernar
Mr. Dinesh Vinayak . and compliance with Guopanies Act,
2024 Independent Directot
2013.
. To ensure better Corporate Governa
Mr. Alok Kumar Jain September 07, Regularisedisan and cctjm liance withpCom ani\(/as Ac:
' 2024 Independent Directol P P

2013.
To ensure better Corporate Governar
and compliance with Companies Act
2013.
To ensure better Corporate Governal
and compliance with Companies Acl

Mr. Raj Kumar| September 05, Appointed as an
Dewan 2024 Additional Director

Mr. Dinesh Vinayak September 05, Appointed as an

2024 Additional Director 2013,
. To ensure better Corporate Governa
Mr. Alok Kumar Jain Septenber 05, Appointed as an and C(;Jm liance withpCom ani\;s Ac:
' 2024 Additional Director P P

2013.
To ensure better Corporate Governal
and compliance witiCompanies Act,
2013.
To ensure better Corporate Governat
and compliance with Companies Acl
2013.
To ensure betteCorporate Governanc

Re-designated as

Mr. D k K April 19, 2024 . -
r. Deepak Kumar pril 19, 20 ManagingDirector

Redesignated as

Mr. Gaurav Gupta April 19, 2024 WholeTime Director

Appointed as Non

Ms. Nikita Gupta April 19, 2024 Executive Director and compliance with Companies Act
2013.
September 30, Regularised as To compliance with the Companies
Mr. Gaurav Gupta 2023 Director Act, 2013
Mr. Raj Kumar Gupta  April 18, 2023 Resigned as Directol Due to personal reason.
. Re-appointed agn To reduce the overburden and
Mr. April 15, 202 o . . . .
r. Gaurav Gupta pril 15, 2023 Additional Director | compliance with Companies Act, 201
September 30, Regularised as To compliance with the Companies
Mr. Deepak Kumar 2022 Director Act, 2013
Mr. Vishal Gupta March 01, 2022 | Resigned as Directol Due to personal reason.
Appointed asin To compliance with the Companies
Mr. Deepak Kumar March 01, 2022 Additional Director Act, 2013

BORROWI NG PMOMFERSE BOARD

Pursuant to a spekxit&tadi eaoluGearr pas Melddt aonng Agpfr idu r0 4Go
consent of the members of our Company was accorded t
ction 180 (1)(c) of the CompaniesstAmntqgr 29ums fofr rbon
such security and on such terms and conditions as the
rrowed together with the money already borrowed by
r Cobbpaannkyer s i n the ordinary courgat eof -ulhhuesigmad dda)l md
r Company, its free reserves and securities premium
of the aggraaiglatceapofCatimpe@fhy ouirts free reserves and sec
tme exRseeedl 00 Crores

CORPORATE GOVERNANCE

I n addition to the applicable provisions of the Compa
SEBI LODR Retghud ad toemrst taoppl i cable to the entity whos:eé
shall be applicable to us i mmediately wupon the | isti)

compliance with the requiriemelnudcgi nd S$SHBERI alp@PDR cRdédwl ate
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Regul ations and the Companies Act in respect of corp
commi ttees thereof.

Our Board has been constituted i n conepgluilaantcieo nwi.t hTl hteh e
functions either as a full board or through various c
Our Company stands committed to good Corporate Gove
accountabi |l iitny,detarlainnsgp awietnhc your st akehol ders, emphasi :
Our Board functions either as a full Board or throuc
operational areas. As on tahrey dhaatse Sifx t(hG)s [Pirroescpteccrtsu,s
Director, ofMemd 1Di r esc tWhro;Exemm et i(vlie Disr eNcotnor and Thr ee

Directors. a@oem Bdoiarredc thoars namel y -BMs.c uNii kviet Di Gwepttaoras N
Commi totfeeshe Board

I n addition to the committees of our Board detailed b
for various functions.

Foll owing are the details of wvarious committees of th

A.Audi t Committee
B.Stakehol der sonRmeiltateieonshi p C
C.Nomination and Remuneration Committee

A)Audit Committee

The Audit CoCromintidtlggaese( ¢t best i tuted by the Board of Di
September 05, 2024 in accordance withRuhe 6eofi dre
Companies (Meeting of board and its powers) Rule, 2

Composition of Audit Commi ttee:

Name of the D\ St atus Nature of Direj
Mr. Al ok Kumar J Chair ma I ndependent Di
Mr. Raj Kumar De Me mber I ndependent Di
Mr . Deepak Kumar Me mber Managing Dire

The Company Secretary of the Commpanytaets as the Se

Meeting of the Audit Committee and relevant quorum

1. The Audit Committee shall meet at | east four ti mes
shall el apse between two meetings.

2. The quorum for meetings of the committee shall ei t|
audimmi¢eo ee, whichever is greater, with at |l east t w

3. The audit committee at its discretion shal/l i nvite
internal audit and a represemttatisuehofextebatstvatsut or

meetings of the committee.

The scope of Audit Committee shall include but shal
1.Recommendation for appointment, remunecroampiaonny ;and t e
2. Review and mo@Bi iodepkekeadandiet and performance, and ef
3.Examination of the fin@dneparlt sttradreeanem;t and t he audi
4 Approval or any subsequent modi frieclaattieodn poafr ttireasn;s ac't
5.0verseeing o ftihrearCoimplanyeporting process and the ¢

ensure that the financial statement is correct, suf
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6. Approval of payment t o gtvdtcwetso rrye nadwedietdo rbsy ftdre asmnyata

7.Formul ation of a policy on related party transact:
transactions and making of omnibus approval of rela
8. Reviewing, wi t h et haen nman a gfeimmeanntc,i atth st at ements and
submi ssion to the board for approval, with particul

i .Matters required tosb®ebspohsdéd!| i hytSeabeéeatot o
report ich atusremgegft obns8bof Section 134 of the Com

ii . Changes, iif any, in accounting policies and pract
iiiMajor accounting entries involving estimates base
i v.Signitfiadamst ments made in the financial statement
v. Compliance with Ilisting and other | egal requir eme
vi .Di sclosure of any related party transactions;

vi iModi fied opinion(s;) in the draft audit report

9. Revi ewing, with the management , t he quarterly, h a
submi ssion to the Board for approval ;

10Reviewing, with the management, the statement of wus
i ssgédtsrissue, preferenti al i ssue, etc.), the state
in the offer document / prospectus / notice and the
utilization of prgbeedsssefiea podl makbng appropri ate
take up steps in this matter;

11Review and mo@Bi iodepkeaeadaudiet and performance, and ef

12Approval or any subsequent modification of transac
omni bus approval for related parties transactions s

13Scrutingoopoiaterl oans and investments;

l4Val uation of undertakings or assets of the Company,

15Evaluation of internal financi al controls and risk

16Revi ewi ng, with the management, performance of st at
cotrol syst ems;

17Reviewing the adequacy of internal audit functi on,
depart ment , staffing and seniority of the official
frequency of internal audit;

18Di scussion with internal auditors of any significan

19Reviewing the findings of any internal investigat:i
suspected fraud or irregall agydtyemg af fairatrer iodl ima
matter to the Board;

20Di scussion with statutory auditors before the audit

as poasdit discussion to ascertain any area of concer
21To |l ook asotonsther reubstanti al defaults in the pay
sharehol der spayime ncta scef odfecnloanr ed di vidends) and cred
22To oversee and review the functioning of the vigil
Companies (Meetings of Board asdcititenPBwand)l®RubdbesS

the Companies Act, 2013, which shal/l provide for ai
and directors whanadawan landaf atllse wirgivli dmedfort e rAewdi ta
Commi ttee in appropriate and exceptional cases
23Approval o f appoint ment of chief financi al of fice
background, etc. of the candidat e;
24Td nvestigate any other matters referred to by the E
25Carrying out any other function as is mentioned 1in
26Reviewing the utilization of | oans ang/ioarthdvaonobes
exceeding Rs. 100 crore or 10% of the asset size of
/] advances [/ investments existing as on the date of
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27Consider and conmnoekretned mt s atainanalmp,act of schemes i

amal gamation etc., on the Ilisted entity and its sha
The Audit Committee enjoys following power s:
0 Td nvesdanagdtwi itthyt @ ronfisef er ence.
0 Toseehformammgnempl oyee.
0 Tobtautn$ edalt perof esasdivorc &l
U Tow ecat tee nodbauntcsei de e Is eewapretir it ti secomsc ades ar y.
The Audit Committee shall mandatorily review the foll

i) Managedmesnctuasnsdin @ hoyfsiinsacmman chdh nrdoab per ati ons;

i) St at eomieingnirfelcatagtdryans d atse b nbaye Hau dciotmmi tstuebamibhtyt e d
management ;

i) Managenmetitetdfemtsecromalr ol ive alky Hsetsactsuu dirtyor s ;

iv) | nt earurdddtp oet gtointgcromadleak nange s ;

V) The appointment, removal and terms of remuneration
by hteuddotmmi t t ee.

vi St atement of devesabtement (aj HavViayean(yg) submittec
Regul ation 32(1) of the SEBI | CDR Regul ations. (b)
t h & h ossteait te libef fdeorc u me nt / pr oistpesrotiRuesg/un Gxt(iidderhSE BIICD R
Regul ati ons.

The recommendati ons of the Audit Committee on any mat

report, are binding on the Board. I f the Board is no
reasons for di stagriee memdorsghard dt ehcavien t he minutes of t
be communicated to the shareholders. The Chairman of

of the Company to provide clani.fications on matters r
The Chairman of the committee has to attend the Annu
matters relating to the audit.

B)Stakehol ders Relationship Committee

The Stakeholders Relationship Cbhbmméc¢teres hats tclheist | me
September 05, 2024 in accordance with the Section 178

Composi $ti mwhelmdl|l ders Rel ationship Committee

Name of the L Status Nature of Direc)]|
Mr. Dinesh Vinay Chairm I ndependent Dir
Mr. Deepak Kumar Me mber Managing Direc
Mr. Gawurav Gupt g Me mber Wh o-Tieme Directo
The Company Secretary and Compliance Officer of the

Meetings of thel &ttiakreshhoilpdeCosmmi tt ee

1. The Committee is required to meet at | east once a )
2.The quorum necessary for a meeting shall be two mer
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SCOPE OF THE STAKEHOLDERS RELATI ONSHI P COMMI TTEE

This committee will Shddredonsd dat b/ gnvesvstaacesamd its t e

foll owing:

1.Resolving the grievances of the security hol der s
transfer/transmreseopt obf sh-apea)j pnepbdrvidgehadasedi ssu

new/ duplicate certificates, gener al meetings, etc.

2. Review of measures taken for effective exercise of

3.Review of adherence to the service standarddesr eaddopt e
by the registrar and share transfer agent and to re
of i nvestor services,;

4 Review of the various measures and initiatives take
di vi dendsurainrdg et i mel vy receipt of dividend warrant
sharehol ders of the Company; and

5.Formul ate procedures in |ine with the statutory gu
received from mbarehbicmers from ti

6. Approve, register, refuse to register transfer or t

7.Suthi vi de, consolidate and or replace any share or o

8. All ot ment and | isting of shares;

9.Aut hor itsieo nafoffi xcao mmon seal of the Company;

10l.ssue duplicate share or other security(ies) certif

of the Company;
11Approve the transmission of shares fort g heol e/eacruy i
sharehol der ;
l12Dematerialize or rematerialize the issued shares;
13Ensure proper and timely attendance and redressal o]
l4l.nvestigating complaints relating ttranaimi estsmemt odf s
debentures or any other securities;

15Advising for giving effect to all/l transfer/ transmi s
andmaterialisation of shares, spliitf iacnadt eiss,s uceo nopfl idaur
all the requirements related to shares, debentures

l16Carry out any other functions contained in the Comy
l'isting agreemerntss ahidf whpm!| iacmmemlde)d from ti me to tir

17Further delegate all or any of the power to any oth
professional (s), or agent (s); and

18Carrying out such other funcftrioom st iarse nhaoy thiemes poerc isfpi
under the Companies Act or SEBI Listing Regul ations

C)Nomi nat RemuamrdCotmnmin t ee

The Nomination and Remuneration Committee has constit
orseptemberi nOmBccdGdhALnce with the Section 178 of the C

ComposiNominnatfi on and Remuneration Committee

Na me oDfi rtehcet o Status Nature of Direc)]
Mr . Raj Kumar Chairm I ndependent Dir
Mr . Al ok Kumg Me mber I ndependent Dir
Mr . Dinesh V Me mber I ndependent Dir

The Company Secretary and ComptlheanSecrOdftfdarcyert oft mharCd
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Meeting of Nomi nati on and Remuneration Committee and

1.The Committee is required to meet at | east once a y
2.The quorum necessaNoymifnoart iao nmeaentCio nRyeinduftneste haet h aInl be tw
or one third of the members, whichever is greater.

Rol e of Nomi nati on and Remuneration Committee ar e:

The scope of Nomination and Remuneration Committee sh

1. Formul ation of the criteria for determining qualifi
and recommend to the Board a policy, relating to th
and other employees;

2. For evemnrtymeag p oo f an independent director, t he NoOmi
evaluate the balance of skill s, knowl edge and exper
prepare a description of ihmhdepehedeanddcapabiolri tiTde I
to the Board for appoint ment as an independent di |
description. For the purpose of identifying suitabl
a.Use the sexrtveircneasl oafgeannciees, i f required;
b.Consider candidates from a wide range of backgrou
c.Consider the time commitments of the candidates.

3.Formul ation of c¢riteria for evalwuation of I ndepende

4 Devigsianpolicy on Board diversity;

5.1 dentifying persons who are qualified to become dir
in accordance with the criteria | aid down, and reco

6 Whether toortitrewae tohme term of appointment of the i n
of performance evaluation of independent directors;

7.To ensure that the relationship of remuneration to
benchkmar

8.Perform such other activities as may be del egated b
Act , 2013 to the extent notified and effective, as
(Listing Obligatiuomemamd sDi Relgas at ¢ oRsq 2015, as am
l aw or regulatory authority.

POLI CY ON DI SCLOSURES AND I NTERNAL PROCEDURE
TRADI NG

The provisions of Regulation 9(1) of the SEBI PI'T Rec

upon the Ilisting of its Equity Shares on the NSE Emer
Regul ations on lkisstoinngtofc kEg@gxicthmngkear Further, Board
Septemberhake, f20 2 ltactded aodeadbpconduct to regul ate,
its employees and other connected persons. The Compa
for setting forth policies, proceduress,r vmdr iothoroifn g radn
information and the i mplementation of the Code of Con
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ORGANI SATI ONAL STRUCTURE

Board of
Directors

Chairman

Whole-Time
Director

Managing
Director

Chief
Financial
Officer

General
Manager

Company
Secretary

Production &
Commercial

Supervisor

Marketing HR &

Manager

Finance
Manager

J

Accounting
Manager

Adminstration

v

Dealer
Financial . Network/
Accountants Necoiniant Operators Engineers Institutional
J Sale
Workers Workers
KEY MANAGERI AL PERSONNEL
Our Company is managed by oqualBiofairedd oafn dDierxepcetroiresn c eads
are permanent empl oyees of our Company. Bel ow are t
Company:
Details of Key Managerial Personnel of our Co

Mr . D e&Keupreak

Mr. Deepak Kumar, aged84 is the Managing Director of our
Company bringingver 28 yearsof extensivebusinesexperience
to the Company. He has been the driving force behind t
Company since joining his fathebsisinessn 1996. Mr.Kumar
holds a Masterof Sciencedegreein Applied Psychology(2001)
and a Bachelorof Laws (LLB) degree(2000). His academic
background has equipped him with a unique blend of analyti
skills and legal expertise, which he leverages in his role
Managing Director.

As the key figure in the Company, Mr. Kumar is responsible 1
overseeing the core business operations, ensuring that all stra
initiatives align wi t h t he
leadership is marked by creativity, a strong work ethic, anc
commitment to innovation, which have been instrumental in t
company's growth.
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Under his stewardship, P S R
on mar ket opportunities, dr i
Mr . Kal ma s iaciith a nadrsa p palomaa k Bi man
i ndi s plemascdrl ein the organi zat

Mr . Gaurav Gupt a

Mr. Gaurav Gupta, aged 43, serves as the Whuote Director of
our Company. He holds a Bachelor's degree in Compt
Applications and bringover 20 years of extensivebusiness
experiencan the stainlesssteel industryandheis associatedvith
theCompanysinceDecembed 5,2005.

In his role, Mr. Gupta is responsible for overseeing productic
dispatch, and the procurement of raw materials. Known for
effective technical skills and innovative approach, he ha
consistently developed and implemented strategies that F
positively impacted the organization, enhancing operatiol
efficiency and driving growth.

MrGuptad'id bewyelribsge heax gat b imb avi ¢
his st mategdgdtuirhdBsERa$t eleil mirt eerda
competitive and continues to

Mr. Vinod Kumar

Mr . Vi nod CHiuarfar Fi nanci al of -
bringing over 17 years of ri«
management . Since joining th

demonstrated unwavering dedi
ensuring shebfinapcand gr owtl

A graduate in Bachelor of C«
degree in 2008 and i mmedi at
journey with P. S. Raj St eel
coupl ed with hicsh ianmnndo vaad a pvtea
pivot al in steering the comg
seeks to | everage mar ket opp
benefits for our Company, re
comp@nyi si onMravn ch oglo Klusmar i s

expert but also a visionary
prosperity and growth of our

Ms . Suman

Ms . Sum&on mpany Secretary and
Company, has 3 yeearfs edfd eoxfp esr
She became an Associ ate Me 1
Secretaries of India (I CSIl)

secretarial matters. She has
Af fairs (I 1 CA)i,sddomea so numodert hj

Af fairs and handled the matte
Il ncorporation of Compani es,
processing of e forms, secret
her dedharad i avro,r k and sincer
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association with the organi z:
of success.

RELATI ONSHI P BETWEEN KEY MANAGERI AL PERSONNEL

There is no family relationship betwreapthasKdgshManhg
Name of KMPs Designation \ Relation
Mr. Deepak Kumar | Promoter & Managing Brother of Mr. Gaurav Gupta, our Promoter & Who
Director Time Director.
Mr. Gaurav Gupta Promoter & WholeTime | Brother of Mr. Deepak Kumar, our Promoter
Director Managing Director.

FAMI LY RELATI ONSHI PS OF DI RECTORS WI TH KEY MAN

There is no family rel attihen skkeiyp Meartawgeame dtl hoet xDo a petcQ com ps
as described bel ow:

Name of Director/ : : :
KMP's Designation Relation
Mr. Deepak Kumar | Promoter & Managing Brother of Mr. Gaurav Gupta, our Promoter & Who
Director Time Director.

Brotherin-law of Ms. Nikita Gupta,our Promoter &
Non-Executive Directar

Mr. Gaurav Gupta Promoter & WholeTime | Brother of Mr. Deepak Kumar, our Promoter
Director Managing Director.

Brotherin-law of Ms. Nikita Gupta,our Promoter &
Non-Executive Directar

Ms. Nikita Gupta Promoter &Non-Executive | Sisterin-law of Mr. Deepak Kumar, our Promoter
Director Managing Director and Mr. Gaurav Gupta, ¢
Promoter & WholeTime Director.

SHAREHOLDI NG OF THE KEY MANAGERI AL PERSONNEL

None of the BEgMPFst yhoslhdaraensy of datdr Odmpamy &S ocsmpetchas e

Name of KM Designati on No .
1. |Mr. Deepak Ku Managing Diredgd 5,50, 0]
2. | Mr. Gaur av Gu Wh o-Tieme Di rect ( 5,97, 24
3. |Mr. Vinod Kum,j Chief Financi al -
4 . | Ms . Suman Comp&deyretary & Co -

Our Company has not ensémednignpdbaanwibbnasyoonfptbati Ke
LOANS TO KEY MANAGERI AL PERSONNEL
No | oans and advances have been given tPo otslpecKeaiys. Mana

I NTEREST OF KEY MANAGERI AL PERSONNEL

The key manageri al personnel of our Company do not he
ot he remuner atwhoinc hort hbeeyn eafriet sentoitl ed to as per their
of expenses incurred by them during the ordinary coul
them in our Company, if any.
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Exctepas disclosed in this Prospectus, none of our key
any nature from our Company, ot her than their remuner
and interest on |l oan, if any.
Our Marwyagerial Personnel have no interest in any prop

date of this Prospectus.
CHANGES I N KEY MANAGERI AL PERSONNEL DURI NG LAS

The changes in the key manargeradarad gerfsoinlnews:i n t he | a

Name 9f j Designat Date of Reason
Manageri al
To ensure bet
Mr. D&amak Managing April 19Governance and
Companies Ac
To ensure bet
Mr . Gaur av Wh o-Tieme Di April 19Governance and
Companies Ac
To ensure bet
August 3/Governance and
Companies Ac
. . To ensure bet
Mr. Vinod K Chlef. Fi August 3/Governance and
Of ficer .
Compani es Ac

Company Se

Ms . Suman .
Complianc

Ot her t hamharhgee sa,botvleer e have been no changes to the Kk
are not i n tohfe enmoprlnoaylmecnotu.r s e

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, our company does not have any ESOP/ ESPS S

PAYMENT OR BENEFIT TO OUR OFFI CERS

Except as discl osfeidn aaif dledrbaehga pnhnei rn t4,idtm @epdeagreo unt  or b
has been paid or given within the two preceding year
except the normal remuneration for services rendered
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OUR PROMOTERS AND PROMOTER GROUP
OUR @®@MROTERS

. Mr . Raj Kumar Gupt a
.Mr. Deepak Kumar
. Mr . Gaurav Gupt a

.Mr. Vishal Gupt a
. Ms . Ni kita Gupt a
.M/'s Raj Kumar HUF
.M/'s Deepak Kumar HUF
.M/'s Gaurav Gupta HUF

O ~NO O WNPE

DETAI'LS OF OUR PROMOTERS

1. Mr. Raj Kumar Gupta

Mr. Raj Kumar Gupta, aged about 66 years, is the Promoter of
Company.

Mr. Raj Kumar Gupta brings over 47 years of extensive experien
the steel industry. His deep understanding of the industry dynamig
been pivotal in driving the cg

Mr. Gupta is atively engagedn thebusiness activities. He is a leadi
trader of hot rolled and cold rolled carbon steel, stainless steel
sheets, and plates. In addition to these ventures, he establis
manufacturing unit specializing in stainless steel pipad tubes o
various grades to meet the needs of his customers.

Hi s commitment to ATransfor mi
been a key factor in positioning P S Raj Steels Limitedras of the
leadingCompany in the stainlessteel sectosituated at Hisar, Haryan
Mr. Gupta's strategic vision and focus on innovation continue to p
the company towards sustained growth and market leadership.

Date of Birth: June 08, 1958
Nationality: Indian
PAN: ACFPK1740C

Residential Address:H. No. 16, Sector 911, Hisar125005, Haryanal

2. Mr. Deepak Kumar

Mr. Deepak Kumar, aged about & years, is the Promoter an
Managing Director of our Company.

For details of his educational qualifications, experience, @
directorships, positions / posts held in the past and other directot
and speci al achievement s, see
beginningon page213

Date of Birth: November 171976

Nationality: Indian

PAN: ABCPK4758Q
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3. Mr. Gaurav Gupta

4. Mr. Vishal Gupta

w

Residential Address:H. No. 164, Sector-91, Hisar125005, Haryana

Mr. Gaurav Gupta, aged about 43 years, is the Promoter and Wh
Time Director of our Company.

For details of his educational qualifications, experience, @
directorships, positions / posts held in the past and other directol
and speci al achievement s, see
beginningon page213

Date of Birth: April 05, 1981
Nationality: Indian
PAN: AELPG4234K

Residential Address:H. No. 163, Sector-21, Hisar125005, Haryanal

Mr. Vishal Gupta, aged about 40 years, is the Promoter of
Company.

Mr. Vishal Gupta, son of Mr. Raj Kumar Gupftarings 20 years o
experience in the steel industry. He oversees the marketing functig
our company, where his deep understanding of market dynamic
been invaluable.

A hardworking and selfmotivated individual, Mr. Gupta possess
strong leadershigskills that have been instrumental in driving
company's growth. His creativity and strategic insight enable hi
navigate challenges effectively at all levels, always maintainir]
positive approach.

Mr. Gupta's extensive knowledge of the markehacie, combined with
his commitment to excellence, ensures that P S Raj Steels Li
remains competitive and welositioned for continued success in t
industry.

Date of Birth: October 12, 1983
Nationality: Indian

PAN: AFPPG6542P

Residential Address: House No. 112, '8 Floor, Deepali Enclave)
Pitampura, Delkil10034.
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Ms. Nikita Gupta, aged 38, is the Promoter and NBxecutive Director
of our Company.

For details of her educational qualifications, experience, d
directorships, positions / posts held in the past and other directot
and speci al achievement s, see
beginning on pag213

Date of Birth: July 13, 1986

Nationality: Indian

PAN: ASRPG9818P

Residential Address: House No:112, 3¢ Floor, Deepali Enclave]
Pitampura, North West Delhi, Detiil0034

6. M/s Raj Kumar HUF

M/s Raj Kumar HUF came into existence on April 10, 1999 under the Income Tax Act, 1961. Karta
HUF is Mr. Raj Kumar Gupta

PAN: AAFHR5093B

As on the date of this Prospectus, M/s Raj Kumar HUF holds 5,91,201 equity shares representing 1
the preissued, subsibed and paidup equity share capital of our Company.

7. M/s Deepak Kumar HUF

M/s Deepak Kumar HUF came into existence on February 20, 2001 under the Income Tax Act, 1961
of this HUF is Mr. Deepak Kumar and the-parceners are Mrs. Puni@upta, Jaideep Gupta and Khushg
Gupta.

PAN: AAEHD7721F

As on the date of this Prospectus, M/s Deepak Kumar HUF holds 4,90,977 equity shares representing
the preissued, subscribed and paid equity share capital of our Company.

8. M/s Gaurav Gupta HUF

M/s Gaurav Gupta HUF came into existence on June 06, 2006 under the Income Tax Act, 1961. Kartq
HUF is Mr. Gaurav Gupta and the coparceners are Mrs. Jyoti Gupta, Parth Gupta and Vedash Gupta.

PAN: AAEHG3909G

As on the date of thiBrospectus, M/s Gaurav Gupta HUF holds 4,03,506 equity shares representing 7
the preissued, subscribed and paid equity share capital of our Company.

DECLARATI ON

1.We confirm that the Permanent Account DNumbhemg, LBamrks
numbAeardhaar Card number owasoubrmiitndeidv itdou atlh eP rSot nooctke rEsx
of filing of the Dsafwi tRed hdelStiong Exchvpagt.

2.0ur Promoters and the memberedot hatirtRegmbhoee GoOoujp
wil ful defaulters or fraudulent borrowers by the RB

3.0ur Promoters have not been declared as a fugitive
t he Fuginiic eOfEfceomder s Act, 2018.
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4 No violations of securities | aw have been committed
any Group/ Eatiprantehbees past or is currently pending aga
me mber s oonfotoeur GFrroup or persons in control of or on
our Group/ Eon{pitiné stshe Companies with which any of ol
promoter, director or peobohiiedcomomobheccasei mebtah
restrained from buying, selling, or dealing in secu
by the SEBI or any other authority or reenftuisteyd blyi satniy
stock exchange in India or abroad.

5.0ur Promoters are not and has never been a promot et

which is prohibited from accessing or opebwtSERBI i n c
or any other regulatory or governmental authority.

CHANGE I N CONTROL OF OUR COMPANY

There has not been any change in the control of our C
this Prospectus.

EXPERI ENCE OF OUR PRONQ@TISHE NE SISN OFHEODUR COMPANY

For details in relation to experience of our Promote
fOur Manalgegiemni nhl.dDn page

I NTEREST OF OUR PROMOTERS

OQur Promoters do not haevxec eemty timttelree setx tiennto uaf Ccoonmppaenny:
on properties owned by them or their relatives but [
applicable) and to the extent of any cdcauietsy oxharedsd h
companies, firms and trusts in which they are intere:
extent of benefits arising out of such sh&Cragphdladi ng.
St tuk,eRefist ated Fi nammid@lr SVManh @2gnemé shi ng7l, @n7a pahlge s
respectively

Except as stated otherwise in this Prospectus, we hav
in which our Poombhédrsecs|l direceéetgsted and no payment
the contracts, agreements or arrangements which are

©
c
—

chased by our Company and dempahyppmehérrilgansi entlee
of business. For furthefRedtabhietdsFi phhbaegiahsiEegdtamppége

I nterest of Promoters in the Promotion of our Company
OQur Company is currently promoted by the Promoters in
interested in our Company to the extent of their shar
declared, if any, by our Company.

I nterest of Promoters in the Property of our Company

Except as statedfl i mmoviBbd mhemrddesg tthea | @diaptBuwsainmetsise d
fiRestated FinadbegiahniSsgo@dmibgeegeseoecti vely, oaf PhomoPenos
have confirmed that they do not have any interest in
preceding the date of this Prospectus or proposed to

Furtheran oashemernthi onedfQur tBhueb iecgheaspstienrtp 2miumtr IpfRdg@ mot er s
not have any interest in any transactions in the acql
machinery.
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I nterest i n ououtCoonfp abneyi nagr ias infmegmber of a firm or comp
Our Promoters are not interested as member of a firm
paitdh®m to such firm or company in cash orhsparesnor

to becomet hem qualirfegtor, or ot htehrewm skeyfouchkefivi mesr r

in connection with the promotion or formation of our
I nterest in our Company other than as Promoters

Our Promot erkymavr,. Neep@&ur av Gupta and Ms. Ni kita G
WhoTeme DirecEvecamidveNobDi rect €ompaspbetefet g, mAhy odee
considered interested to the eyxabelnet toof tahneym rienmusnuecrhatad
as mentioned in thisfOohapBtwsOonEsdt chwpaerds Certhied Ot}
Mat DeQuwr ManagereiiRest ated FinabegahniShgttemansy s/

respectively, our Promoters do not have any other int

COMMON PURSUITS OF OUR PROMOTERS

Our Promoters and the members of the Promoter Group
Limited, Steel minitt ddcd daursd rG\W sStPaiinvlagses LLLMP whi ch are
of our Compabeycofifieietmay interddhte Petowoerrt IGe oQ@mp ar

PAYMENTS OR BENEFI TS TO THE PROMOTERS OR PROM
TWO YEARS

Exceapt stated i nfiRtelsd ad leaptFe m athiegladad ShP4 8 mdpage has bee
payment of benefits to our Promoters or Promoter Gr
Prospectus.

MATERI AL GUARANTEES

Except iars i satteetded Fi nabmedgiahniSh2gdif7ememda @e omot er s have 1
materi al guarantee to any third party with respect to

DI SASSOCI ATI ON BY THE PROMOTERS RN THE LAST T

Our Promoters have not di sassociated themselves from

t he eyears exc-ept as foll ows:
I\
ame of Col .Date 0 Reason
Promoter Di sasso:!
SheebBaainl es{ .
1.|Mr DeepakLimited Apr il 1|Due tooc cpurpea
2.|Mr. Raj KulP S Raj Steel April 1|Due to per g
. Steel mint I n .
3. Mr. VlshaILimited Apr il 1|Due to per g
4 . |Mr. M3wphtad |[P S Raj Steel March 0]Due to per g
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OUR PROMOTER GROUP

Our Promoter Group in terms of Regulation 2(1)(pp) of
a) Natural persons who are part of our I ndividual Pror
The natur al persons who are part of our Promoter Grolu
the Promoters named above are as foll ows:
Mr . Ra Mr . De Mr. Gal Mr. Vi: Ms. Ni
Kumawup® Kumar Gupt a Gupt a Gupt a
Late Sh|Mr. Raj Mr . Raj| Mr . Raj |Mr. Paw
l1|Fat her .
Singh Kumar Kumar (JGupt a Kumar S
Late KajLate SiLate SyLate SujLate An
2 /Mot her . . ) .
Devi Devi Devi Devi
3.SpouseLat? Su|Mr s. P{Mrs. JyMrs. Ni|Mr. Vis
Devi Gupt a Gupt a Gupt a Gupt a
1.Mr . 1 .Mr . 1.Mr . De|Mr . Vi v
Gaur a Deepa Kumar
4 |Brothe - Gupt a Kumar [2 .Mr . Ga
2 . Mr. V|2.Mr. V Gupt a
Gupt a Gupt a
lLate BiMrs. JYyMr s. Jy Mr s. Jy|-
Devi Gupt a Gupt a Gupt a
5/Sisterj2Late
Shukant
Devi
1.Mr . Dgl.Jaide|l.Parth|l.Yashi k(l1.YashiK
Kumar Gupt a Gupt a Gupt a Gupt a
2 .Mr . Ga2.Khushf{2.Vedas (Mi nor ( Mi non
6lcnildr Gupt a Gupt a Guptal2.Vani Gl2. Vani ¢
3.Mr . Vi ( Mi no (Mi nor ( Mi non
Gupt a
4 Mr s . J
Gupt a
Spouse|lLate MujLate M¢Mr. RanMr. Paw/ Mr. Raj
7'Father Ra m Lal Ag¢Kumar FEKumar S|Gupta
Spouse|Late Ra|Mrs. Sq{Mr s. UrfLat e An|Late Su
8'Mother Devi Devi Devi GU Devi
1.Mr . 1. Mr . Mr . ekVi SH 1 .Mr . D¢
Vi kas|Bansal Kumar
Kumar|2. Mr . 2 .Mr . Ga
9 Spouse i Sahew/ Bansal Gupt a
1Brot he 2 .Mr .
Nites
Kumar
Sahew
1. Mr s . Mrs. Jy
1 Spous|Parvati i i i Gupt a
SistgJagdi sh
Agar wal
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2. Mr s .
Mi tta

b) Companies related to our Promoter Company:

Nature of Relationship Name of Entities

Subsidiary or holding company of Promoter Company NA*

Any Body corporate in which promoter (Body Corporate) hg
20% or more of the equity share capital or which holds 209 NA*
more of the equity share capital of the promoter (Body Corpor|
Any Body corporate in which a group or individuals or compal
or combinations thereof which hold 20% or more of the eq
share capital in that body corporate also hold 20% or more @ NA*
equity share capital of the Issuer.
*Our Companhnav ed osensy nportonmot er company.

c) Compani es, Propri ét arey acderdc drono,urH@WpWKF omot er s

Nature of Relationship Name of Entities

Any Body Corporate in which 20% or more oftheeqy 1 .Sheel a St ainl ess Pl
share capital is held by promoter or an immediate relg 2 .St eel mi nt | ndustr i ¢
of the promoter or a firm or HUF in which promoterorg 3 .GV St ai nl ess LLP
one or more of his immediate relatives is a member.
Any Body corporate in which Body Corporate as provic
above holds twenty percent or more of the equity s NA
capital.

Any Hindu Undivided Family or Firm in which th
aggregate shareholding of the promoters and his imme
relatives is equal to or more than twenty percent.

.M/ Raj Kumar HUF

.M/ Beepak Kumar HUF
.M/ Gaurav Gupta HUF
4 M/ ¥i shal HUF

5.R S InfraF(Pa)tner s
For furt hetro dhet patid MO utGetbleepd &me g itn reisnlyy3.on page

OUTSTANDI NG LI TI GATI ONS

There is no other outstanding Ilitigation adgRiiankt our
Facoamd chiath@wetdst andi ng Litigati odbse gaginndniMagdamai7ap a goeesv e |
respectivel y.

RELATED PARTY TRANSACTI ONS

Except as discl osiRelian etdhd ag diye dtn ae s & iRiefiset darst etdi tHienda n ¢
St at dmegi s ni ngG3 b nowpwragompany has not entered into any
Promoters.

WN -
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OUR GROUP ENTI TI ES

I n terms of the SEBI | CDR Regul athiGromisp a@arogaapnpibiersc a b |
Company includes:

a) thCcompanies (other than the promoters and subsidiar
as per the Restated Financi al I nformati on; and
b) other companies considered materi al by the Board o

Accor dpiunrgsluyant to the resolution passed by our Board
compdreingaift ioeusr Company shall i nclude:

- the companies with which there were related party
dugimny of the | ast three financi al years in resfg
included in this Prospectus as <coverlegd huanvdee r b et ehre
considered as group compaeng elsatiinons;r ms of the SEBI

- companies forming part of the Promoter Group with

transactions during the | ast completed financi al y
of our Company f onrantcheall aysetarc camsp Ipeetre d hfei Rest at ed |
- all such entities which are deemed to be materi al
Accordingly, in terms of the policy aldomptticliudbsyBoar d Bo

has i dtemd iffaleldowl ngnasoud eouipe Ent i ti es:
Group Entities as on the date of this Prospectus:

Steel mint I ndust@lieels Private Limited
Sheela Stainl d$sSPBrivate Limited

GV St ai n(l@ge/sSs bl IPP

R S InfraF{(Pa)tnership

M/ Ra j Kumar HUF

M/ Beepak Kumar HUF

M/ Gaur av Gupta HUF

M/ ¥i s hal HUF

O ~NOOThA~ WNPER @)
—

I n accordance with the SEBI | CDR Regul ati ons, certain
the previous three finaespaektyearapydexedatt edntiam st
available at the websites indicated bel ow. Qur Compan
the requirements specified under the SEBI | CDR Regul a

DETAILS OF OUR IGRIOBE® ENT

.STEELMI NT | NDUSTRI ES PQRS$IVROE LI MI TED

The Company was incorporated on July 30, 2020 wunder
Corporate I dentification Number U28999HR2020PTC08798(
t hegiRet ered Office of ®#WRO Talmpamdgi FIRUSsKMLY aldHeasrayaatn aV, | n

Main Objects of the SIPL:

1. To carry on in India or elsewhere the business to
convert, commeoll al melet, rmédl,dr edesi gn, develop, f
turn to account kRed, tet achi ats, adjiesaattr, i tbutoor , i mport
vendor, engineer s, metallurgists, consultants, ot
capacities, specifications, depcodptisnwhethdr vmad
and steel or in combi nfagriromu swimaht earniya Ifse rsruwcuhs aasn dp In
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jigs, moulds, reciprocals, equipment, instruments,
hingésaho hingers, sanitaries, fixtures, pipes, duc
2. To carry on the business of manufactures of, deal ¢
stainless stPeieples apnrdo dTuucbhte,s ,S S§S i tting of S S Coil s,
steel sheet s, sari a, angal , patti, rod, carbon st e
steel and to carry on and cdwad mtge mama fwant kurofngs tasma
rods, st eel ingot s, steel sheet s, st eel wires and
drawn and consequently to manufacture, sell and de
in the process of manufacturing these steel produc
3. To manufacture, deal, import and export pig iron,

substances and metals of every descr iepxtpioornt aanld gkrian
and vari dtereousf medrml s such as alumini um, copper,

Capital Structure

As on the date of this Prospectus, the Authorised Cap
shardacef VRS .ugkdcdf. The issuedupsebhectybettanaedcppi tdal
1,36,00,000 divided ihaoel®Rsbled0bacchqui ty shares of

Financi al Per for mance:

The brief financi al detail s ofmeSltkL fdoerr iFviesdec afl rso n2 0Oi 2t4s,
are set forth bel ow:

(Rm. Lakhs)
For the Financial Year Ended on

Particulars March 31,2024 = March 31,2023 March 31, 2022
Share Capital 136.00 136.00 136.00
Reserves and Surplus 410.76 249.50 170.42
Net Worth 546.76 385.50 306.42
Total Revenue (including other income) 7,467.09 8,356.40 2,354.72
Profit/ (Loss) after Tax 162.13 79.09 74.65
Basic and Diluted Earnings per Share 11.92 5.82 5.49
Net Asset Value Per Share 40.20 28.34 22.53

Sharehol ding Pattern

The sharehol ders of SIPL holding more than- 5% as on t

Sr. No. Name of Shareholders No. of Shares Percentage (%)

1. M/s Deepak Kumar HUF 6,30,000 46.32
2. M/s Raj Kumar HUF 1,70,000 12.50
3. Gaurav Gupta 1,45,000 10.66
4, M/s Gaurav Gupta HUF 1,30,000 9.56
5. Jaideep Gupta 1,15,000 8.46
6. Vishal Gupta 90,000 6.62

Total 1280,000 94.12
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Board of Directors

The Directors of SIPL as on the date of this Prospect

Name DIN Designation
Deepakkumar 00677030 Director
Gaurav Gupta 00593822 Director
Nature and extent of interest of our Promoters

Our Promoters & Pr omMm®kt%¥rd nareorueps th oilnd Salpplr oaxnn.d hol d dir

Ot her Confirmations

a)As on thePdaspeotfugsg hiSI PL is an unlisted |Iimited Co

(including any rights issue to the public) in the g
b)The Company is neither a sick company nor is under
c)There are moetdied@udny sSthatutory/ bank/ institutiona
d)No proceedings have been initiated for economic off

Product Sold to Steel mi n3t elenldwisnttr ilensd uPsrtirviaetse PLriinviatteed
trading ofduftitmsi stHedcer,o products sold to Steel mint I
products i.e. Stainless Steel Pi pes and Tubes.

Structure of our Company and StTeheel mRrnd moltnedruss tan de/s dPrr
Gr oafp @amp anysihgnidfsincoavnetk St edludRirnived e Li mi ted.

The rationale behind the significant relatedti padty ¢tr
Steel mdot®t i Lédne ti endbtiuhsei ontersasdi ng iofSet.@mri @t estsa Bi pedbea.

Hence, our Company sells finished gooddriome.t h®t &irmlugs
Ent ietniseug es timely realization of payments, thereby el

.SHEELA STAI NL ESLSI NWIRT(BHAETRH)

The Company was incorporated on June 02, 2010 wunder
Corporate I dentification Number U28113HR2010PTC040614
the Registered Of fiitcueatcoefd tahe 50q mplabhG/ linsdusst r i-al Ar ea
125005, Har yana, Il ndi a.

Main Object of the SSPL:

1. To set up steel furnaces and continuous casting a
ingots, steel amd al Il ok i o wresellalndldd Isdi ezdetsi, oonfs ,r ei . e. f |
containers, squares, hexagons, octagons, rail s, i
machinery, sheet s, pl at es, def ohmtmeddamsa,r ss hapfl taiimg a

structur al

2. To carry on al/l or any of the business of manuf act
in al/l ki nds -foefr rfoeursr omuest aalnsd mmecann i ;1 dfucnt ramy iuseéu wthra
antdo carry on the busi-mes$siing, caillditionqp,god readatil n aqn,g,
pressing, extruding, forging, dr awi ng, flattening,
ot her metals or adcyotohérrer m&ti anlds odr saryel otamer ki nd
wires, rods, plates and any other sections, shapes

3. To carry on business of all or any kind of iron an
and manuyf acetcthraenrisc al engi nteract ams ftablri makers, ltoa
wor ker s, manufacturers of steel, met-bBeraodsmabspeab
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and alloy steel|, spring sueelks, fprogicegsqgqusal ofy as$
components and accessories alloys, nuwarebbt ems, s
pl ate makers, wire drawers, tubelimensfaanneal &r sgse
ad electroplaters and to buy, take on |l ease or hi
convert, l et on hire, otherwise deal in such prodt
and allied commoditic&s i madceimeartisestowodlsl,i ngnst s,
conveniences of all kinds and generally to carry o
4. To carry on the business of manufacturi nrgi nagnd tr a
components, plastic and rubber components, sheet n
5. To carry on al/l or any of the business of manufact
al | ki nds off efrerroruosu smeatnadit shnppnipee , pédasti c pipe, bend
pi pe Socket, meant s nfdaurstanyali nudues twhiaa ls ocerv emran
Capital Structure
As on the date of this Prospectus, the Authowuwi tsgd Cap

sharéacef vRYd .uk0 odach. The i ssuupe de qusiutbys cagh ebreed caanpdi tpaali
56,66, 390 divided i nftaoc &, WBBl, BB 9ccfaghi ty shares of

Fi

nanci al Per for mance:

The brief financi alr odretiaisl sa uodfi tSSP Lf idnearnicvi ead stat emen

ar

e set forth bel ow:

(Rm. Lakhs)
For the Financial Year Ended on

Particulars March 31,2024 = March 31,2023 March 31, 2022
Equity Share Capital 56.66 56.66 56.66
Reserves an8urplus 1,139.37 952.21 840.30
Net Worth 1,196.03 1008.87 896.96
Total Revenue (including otharcome) 8,504.63 5,587.21 4,564.37
Profit/ (Loss) after Tax 187.48 113.68 120.97
Basic and Diluted Earnings per Share 33.09 20.06 21.35
Net Asset Value PeBhare 211.08 178.05 158.30

Sharehol ding Pattern

The equity sharehol ders of SSPL holding more 4 han 5%

Sr. No. Name of Shareholders No. of Shares Percentage (%)

1. Deepakkumar 89,812 15.85
2. Jyoti Gupta 84,437 14.90
3. M/s Deepak Kumar HUF 79,336 14.00
4. Raj Kumar Gupta 77,786 13.73
5. M/s Gaurav Gupta HUF 77,619 13.70
6. Gaurav Gupta 64,896 11.45
7. M/s Raj Kumar HUF 53,431 9.43

Total 5,27,317 93.06
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Board of Directors

The Directortshe fd&tSdP Lo fast toins Prospectus are as foll ow
Name DIN Designation

Raj Kumar Gupta 00677045 Director

Vishal Gupta 00677011 Director

Nature and extent of interest of our Promoters

Our Promoters & Promoter GroupihekdoiB8O0%pi hnhnet &gt Ciomg

Ot her Confirmations

a) As on thePdatspeofushi SSPL is an unlisted |imited |

i ssue (including any rights issue to the public) i
b) The Compainyhés a sick Company nor is under winding
c) Thereoadefaults in meeting any statutory/bank/inst
d) No proceedings have been initiated for economic of

Product Sold to Sheela Stainless Private LimitedSheela &inless Private Limited is in the same line of
business as that of our company i.e. manufacture of Stainless Tubes and Pipes. Hence, our Company sells raw
material i.e. Stainless Steel Coils and Sheets to Sheela Stainless Private Limited to manufesttedegbod

i.e. Stainless Steel Tubes and Pipes.

Str uotbhwCe® mpamyBhe &t ai Rt eddtmd ThREr o mmatnedrPr o mGt eafp
our Company holds significant control over Sheela St s

The rationale behind the significant related party transactions with Sheela Stainless Private Limited:
SheelaStainlesdrivateLimited is engagedn the manufacturingf Stainless StedtipesandTubes.Through a
Memorandum of Understanding with Jinddhinless Limited (JSL), our Company benefits from discounts on
bulk purchases of raw materials. To maximize this advantage, our Company procures larger quantities of raw
materials, and the excess is then sold to our Group Company for its productionTieedsrangement not

only allows us to earn additional revenue but also ensures timely realization of payments, thereby enhancing
cash flow stability.

OurCompanyhasnotenterecanynoncompeteagreementwith the GroupEntities engagedn thesimilar line of
business, including Steelmint Industries Private Limited and Sheela Stainless Private Limited.

.GV STAI NL E(SEBV SL L) P

The LLP was incorporated on August 20, 2019 wunder th
I dentificati-d30M7 Nuanmberha&aWAWiQng its registered office sit
Khan Rani JhansllORoedd,a.INNEive DEARNIiof the Company is AAU

Business of GVS LLP:

The Partnership business is trading in SS Pipes, SS T

changes as mutually agreed upon bLyP.alTlhet lpeargairetrrse rnd t
consent may carry on such business as is necessary fo
Capital Structure:

Contribution

Name of Partners (Rs. in Lakhs)

1. Gaurav Gupta 2.16 50.39
2. Vishal Gupta 212 49.61
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Fi naPeirdlor mance:

The brief financi al details of GVS LLP for Fi scal 202

(Rim. Lakhs)
For the Financial Year Ended on

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Capital Account 14.08 12.30 4.28
Total Revenue (Including Other Income) 8.68 7.86 9.06
Profit/ (Loss) after Tax 3.38 4.97 0.18

Pro$haring Ratio of Partners:

Name of Partners Profit Sharing Ratio (%)
1. Gaurav Gupta 50.00
2. Vishal Gupta 50.00
Total 100.00

Nature andnéetest of our Promoters:

OQur PromoteGso&p Pholmot E00% i nterest &5nNRAWS alvai®d pRuar t h
Mr . Vi s laadel €cSauspit gpnaartsende rGVS L LP.

R S I nfra (Partnership Firm)

R S Infra is a partnership firm registered on Septe
Regi strafliZonDW®I2800&nd the registered office of the Fi
V, Opp. Jain Mandj r Hi2t5a080i1d, e HMa gyoarnia . Galthe PAN of R S I

The Partnership Firm was originally constituted on A
Gupt a, Mr s . Jyoti Gupta and Mr s. Ni ki tSusGuipltaa.Delvhiera
November 02, 2022, and after due discussion amongst |
t hat Mr . Raj Kumar Gupta wil!/| be taken as a partner

whi ch a fsrheisph [Peaerdt nwers executed on November 18, 2022.

Nature of Busi ness:

That the firm carries on the business of real estate
trade which is not opposed to public policy.
Financi al Per for mance:

The fbrfiienmanci al details of R S I nfra for Fi scal 2024,
(Rim. Lakhs)
For the Financial Year Ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Capital Account 326.26 354.89 209.15
Total Revenue (Includin@ther Income) 139.20 92.06 18.00
Profit/ (Loss) afteiTax 86.86 36.62 (6.29)

Profit Sharing Ratio of Partners:

Name of Partners Profit Sharing Ratio (%)
1. Punita Gupta 25.00
2. Jyoti Gupta 25.00
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3. Nikita Gupta 25.00
4, Raj Kumar Gupta 25.00
Total 100.00

Nature and ext erPtr oarfetient er est of our

Our PromoterGso&p Phomdt 800% i nt eoruers tPrionnfOR jeSr KlumMarm.a Gup t re
anMs . N3ukpatra®l so giar tRneSr | nfr a.

M/ Raj Kumar HUF

M/ Raj KumaaméelUFnt o exi stence on April 10, 1999 wunder
Regi stered Office oNo.t hle6 HUFSetR. 55y atHaashyath ate¢ IPANI af
the HUF i s AAFHR5093B. KarGuaptod. the HUF i s Mr. Raj Ku

The HUF is engaged in the business of providing contr

Key Financial s:

(Rim. Lakhs)
For the Financial Year Ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Total Income 12.61 11.83 11.70
Taxes Paid (Including Interest and Fees, if any| 1.06 1.74 1.73

.M/ Beepak Kumar HUF

M/ Beepak Kumar HUF came into existence on February 20
The Registered OfficHeNof 1 64&l1HB Eith Ss@O0sli,t uHaatreyda naat, I ndi
PAN of the HUF is AAEHD7721F. Karta of the HUF i s Mr.

The HEORgaigredt he business of providing contract | abour

Key Financial s:

(Rim. Lakhs)
For the Financial Year Ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Total Income 12.63 11.02 10.93
Taxes Paid (Including Interest and Fees, if any| 1.07 1.50 1.48

.M/ @aurav Gupta HUF

M/ Gaur av GuptaebUBteame iomtdune 06, 2006 under the pr
Registered Office of the -HUF -HBS580DHbuaHedyamnaH Nodi &6 3
the HUF is AAEHG3909G. Karta of the HUF is Mr. Gaurayv

The HVUFengaged in the business of providing contract

Key Financial s:

(Rim. Lakhs)
For the Financial Year Ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Total Income 13.21 12.25 12.22
Taxes Paid (Including Interest and Fees, if any| 1.81 1.87 1.90
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8 .M/ ¥i shal HUF

M/ €i s hal HUF came into existence on February 10, 200 ¢
Registered Office of the "HUBoirs Dieetpal ed Eat LBEOBLe PNO &
|l ndnddh the PAN of the HUF is AAGHV7066P. Karta of the

The HUF is engaged in the business of providing contr

Key Financial s:

(Rim. Lakhs)
For the Financial Year Ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Total Income 15.90 11.67 11.43
Taxes Paid (Including Interest and Fees, if any| 1.61 1.69 1.64

I NTEREST OF GROUP ENTI TI ES

None of our h&veupngnintieegst in the promotion of our
None of our Group entities are interested pirrecteldé nmr op
the filing of this Prospectus or proposed to be acqui
None of ouri tGresuppree interested in any transactions f

or supply of machinery etc.

COMMON PURSUI'TS AMONG GROUP ENTITIES W TH OUR

Except as Steel mint I ndustries tPedvane GV mst &@nod &ghe el
Entity as on the date of filing of thiss oRmro Lmaenptany . i !
Company has not adopted any measur es afrdarsemiitni gahtei fguts

Further, some of Group entities may be e mpuonwdeerretda kuend e
a similar |l ine of business, currently thpuesiust a0 Wel
shall adopt neseasdrpgrpcbrceds as permitoedl byt !l afv it ot

if and when they may ari se.

RELATED BUSI NESS TRANSACTI ON WI THI N THE GROLWWDMN
FI NANCI AL PERFORMANCE OF OUR COMPANY

For details pertaining to busi neBng ittriaermss & @tl tetassec reeff tee
ti tfiRegdt at ed Fi naRecliaatle dStPaatrebyennTipi@gies act i on

BUSI NESS I NTEREST OF GROUP ENTI TI ES

Except in the ordinary cohesehapfRebausaitineeds sRli annain cd sa | s tSa
Rel atebDi Pal 6 guppcen (pFBge our Group Entities do not have
Company.

LI TI GATI ON

Excedt sabonselde c hCQupttsetrantdiitnigedLi ti gati odbse ginmmiMpga ge i al
27,1 there has been no materi al Iditriegcattliyonori ni rntdhier egertc
Company.
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®
B

CONFI RMATI ONS
Our GroupoEnbithege any securities |isted on any stoc

made any public or rights issue (as defined under th
preceding the date of this Prospectus.
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DI VI DENIDI ®Y

Under the Companies Act, 2013, our Company <can pay

Directors and apptrhoevad h adrye hao | ndagjrosr.i tTyheofshar ehol der s ¢
decrease, not to increase the amount of dividend recoc
paid out of profits of a compangriouthefyeéeaer undwbitch
reserves of the previous years or out of both. The Ar
to our Board of Directors to declare and pay interim

There are no diwi déEonmpangcsianed brycor poration.

Our Commasnynatdopeeéed dividend distribution policy. At
recommended by the Board of Directors depending wupon
requi raeemeng sr pl us, contractual obligations and restr|
financing arrangements of our Company at the time a
approved by the EquitegtiShmrehol ders at their disc
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SECTI ONFVYINIANCI AL | NFORMATI ON
RESTATED FI NANCI AL STATEMENTS

Particulars

1. Restated Financial Statemsnt F-01 to F46
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FI NANCI AL | NDEBTEDNESS

Our Company has availed borrowings in the ordinary co
of our aggregate oudanBaAHhg borrowings as on
(Rim. Lakhs)
Ason
Security January
31, 2025

Whether
secured?

Name ofBank Type of Loan

Long Term Borrowings
Secured
HDFC Bank Limited Vehicle Loan Secured against 31.85
hypothecation
of vehicles
Short-Term Borrowings
Current maturity of Refer
HDFC Bank Limited y Secured | Annexure 9 on 46.38
Long-Term Borrowing$
page F19
HDFC Bank Limited Credit Card Secured Refer 11.79
HDFC Bank Limited Working Capital Secured Annexure 11 1,592.12
on page R21

*Loan from HDFC Bank Limited amounting to Rs.of46.38 I
this certificate.
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* Details and I mportant Terms and Conditions of Credit Facilities
Gaurav Gupta, Vishal Gupta, Sheela Stainless Private LiniiéslRaj Kumar HUF, Raj Kumar Gupta
1. Guarantors
Deepakkumar
2. Total amount sanctioned Rs.26,14,90,947 Rupeed wenty-Six Crore Fourteen LaldNinety Thousand Nine HundreshdForty Seven)
3 Details of Credit Facility Sanctioned

Credit Facility Type of Currency Limits Interest Rate (Percentage per annum ) Tenor Valid Upto
(amount in (Floating rate): Reference Rate*+spread Commission (Month/Days)
off%p.a
1 DRUL Main Limit INR 500.00 8.75 12 | 22-Jun2024
BBG-WCTL- o 9.25 % the spreaq will bmodified basis thf
2 GECL Main Limit INR 244.91| T Bill the rate applicable on the loan booki 48 | 22-Jun2024
Date
1 % the spread will be modified basis the
3 Corporate Card | Main Limit INR 5.00 | Bill the rate applicable on the loan booki 12 | 22-Jun2024
date
1 % the spread will be modified basis the
4 Purchase Card | Main Limit INR 20.00| Bill the rate applicable on the loan booki 12 | 22-Jun2024
date
1 % the spread will be modified basis the
5 Corporate Card | Main Limit INR 5.00| Bill the rate applicable on the loan booki 12 | 22-Jun2024
date
8.75 % the spread will be modified basis 1
Adhoc Cash L . . .
6 Credit Main Limit INR 140.00| T Bill the rate applicable on the loan booki 3| 22-Jun2024
date
8.75% the spread will be modified batie
7 Cash Credit Main Limit INR 1,700.00| T Bill the rate applicable on the loan booki 12 | 22-Jun2024
date
Sub Limit of
8 Letter of Credit CASH INR 200.00 90 | 22-Jun2024
CREDIT
Total Limits 2,614.91
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Book debts Stock Debtor Exp FD % / Cash Mutual Fund share Plant Machinery

/ Bill Margin
1 Cash Credit 25|< 90 dayd 25|< 90 days - - - - -
2 Letter of Credit - - - - 15 - -
5. Purpose wWC
6. Interest Payment Monthly rests, unless otherwise specified. Interest needsgerbieed by the 3rd of every month
7. Fees & Charges
Sr. No. Fees / Charges Amount (Rs.) / Rate (%)
1 Processing Fees 0.15
2 Renewal Fees 0.10
8. Security -Primary Book Debts|ndustrial, Stock
9 Security Collateral Commercial, FD, LC of Other Barfior Discounting, Personal Guarantfedl Directors, Plant &
Machinery
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Type of Property Property
Property Description ((RES e Owner
Commercial)

1 Khewat No 112 Talwandi Rukka Khata No 1

khasra No0125/7@®), Near Himalya Publig :233:;:2: ii::};;"th DKiiLJ:rk ;%?:;235
School Hisar Haryana 125001

2 | Khewat No Talwandi Rukka 111 min/112mi P S Raj
khatuni No 749, Khasra No 125//14@3, 17/2/1| Industrial Estates with Steel Equitable
(0-3-16), Situatedin N H -65, Siwani Road| Industrial Activity Limited Mortgage

Himalya Public Shcool Hisar Haryana 125001
3 | Property No Sale Deed No. 955 8483, Block
5, Inside Nagori Gate Opp. Jain Mandir Hi§ Commercialshop
Haryana 125001

4 | Plot No 631/1 Block No 15 Balsamand Ro4
Hisar Sd No 9363 Ward No 1 Old Anaj Man Commercialshop

Raj Kumar Equitable
Gupta Mortgage

Raj Kumar Equitable

Null Hisar Haryana 125121 Gupta Mortgage

5 | Mc Unit Vakya Situatedat Old Tehsil Road Vishal Equitable
Vakilan Bazar No 248/223, Block No 3, Ne| Shop Cum Residenc q

Gupta Mortgage

Mahindra House Hisar Haryana 125001
10. | Other Covenants

a) | Interest Servicing In case of a CC/OD facility, last day of every month Interest to be 7 ser
within 3 days of the applicable due date even if the utilization is within
sanctioned limits.

b) | Interest Levy Charged @ 18.00% p.a. on overdue/ delays/ defaults of aniempayable
¢) | Commitment Charges Charged @ 0.00 % p.a. on quarterly basis, on the entire unutilized pq
if average utilization is less than 60 %.< Only for CC / OD facility >
AL chexgéssave of GST/ Applasabpppl Teaabs e will be aprp
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MANAGEMERDISSCUSSI ON AND ANALYSI S OF FI NANCI AL CONDI TI
OPERATI ONS

You should read the following discussion in conjunct
standal one fi fédeact at edtfat @ apactitaa csh edt aitne mdilmé samaipaler
I nf oratagagiomni ngy4Bms hpoaugled al so r e BRI stkh eb hseeyycotrogo npgg gea | e d
24and t he si@ocotriwoarr dt iLtoloekd megg iSrbmit npdig ewlsi ch di scusses a
factors and contingencies that coudbperadtfiecns .ouThefifna
di scussion relates to us, and, unl ess otherwise state
Financi al Statement s.

Our financial stapaeamedtbsnhaveobeéamce with bBndi aheGAEE
(I CDR) Regul ations and rest aAuadd t @3J) atheauig2d0Sdvérd cihn i she

included i n thiRe sPRitea@eci ald Tohred eReensetnattse d Fi nsanbceean | nf
prepared tohnata dbiafsfiess s i n certain materi al respects fr
other jurisdictions, including US GAAP and | FRS. Qur

references to a parti cuemorntfhi memdioal eyedaerd dwfaea ctho 3tlh e f

BUSI NESS OVERVI EW

Our Company was oridgi$haRdjy 9tneceoldess oRaaitpveadt veamdld nli it eidt e d ¢

the Companies Act, 1956 on NovembEnc dr9p or2adtd 4o np ubresaur a
U27109HR2004PTC035523 issued by the Registrar of Col
Haryana. Thereafter, our Company was converted into a

pur suant rteccs od ustpeocni gplassed by the shareholders of our
the name of our CBmPaRgygj cBheghtddPPSboWRaf e Sthaemd sa dfi rmd & Fe
Certificate of Incorporatidéb2Beamaisng ssoedUbPYyl10hERREQ -
NCT of Del hi(Ra®@pn Hauguwasnta 06, 2024.

For further details on the change iplehsesenaméeandot heé
ti thOei st ory &Otdch@&&ep od na ndd eMa tntne mgy0.oon page

We are a one of the growing & | eSacdcieng Pmgnrewf a&c tTwrberss i 4
Our product offerings include:

i Outer Diametéfro®D) Pnplbhsto 18 inches)

i Nomi nal Borséf ¢NB) 3PBpench to 18 inches)

i Sectiohps®Pupes, rectangular and oval shapes);
1 Sl otted Pipes.

We take pride einmsiofef earrirmgy aoff eoxw er 250 standard sizes
to customer pr ef eorneen coefs .t hTeh i ma nmiafkaecst uurser s in | ndia t
product sizes. In additionasoowmuMarcohe3mapa@Bbtfapp ngx
our revenue comes -BtemltCadl g & il &tt Bisp B mh&8b Beatrss &ept en
30, 2pPRdoxpm@®Relfy our revenue <comeSst eferflonCotirlasdi& gStirn p
Pl at es,. aFodr Bdaertsgpoth ® dofdeser prodesf sphaedshtehestuftienrsi e r
ti thiDed Probdckwd tnsp ang@d.o n

Product Application

Our products serve a wide range of sectors, with 70%
sectors include railways, ffurametsyr e, cleopd amalsds sugat e
and heat exchanger &etc.
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SI GNI FI CANT DEVELOPMENTS SUBSEQUENT TO THE LAS

I n the opinion of t@GemBamy,d toHemDe rezve®rmsotofamiusen, si
statement s di sclosedephedphard02Pir,ospreyt 83 gmni. ei. cant de
circumst ancley tohrata dnvaetresreilayl af fpercaf iotra kairlei tly kcefl youro @QdIrf
of its assets or its ability to pay its materi al I i ab

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subjected uadi varti hase rdisksu @siaesdkuine etr
Facdboergi nni n2d. oQurpargeesul ts of operations and financi al
including the following:

1 Important factors that could cause actual results to differ mifyefriam our expectations include, among
others:

91 Increased competition in Steel and Allied Products Industry and allied products.

91 Fluctuations in operating costs;

9 Ouir failure to keep pace with rapid changes in technology;

9 Our ability to meet our capital penditure requirements;

I Our dependence on our key personnel, including our Directors and senior management;

9 Our ability to successfully implement our business strategy and plans;

1 General economic and business conditions in the markets in which we cpattatethe local, regional,

national and international economies;

Changes in political and social conditions in India, the monetary and interest rate policies of India and other

countries;

Changes in government policies and regulatory actions that apmihaftect our business;

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

The performance of the financial markets in India and globally;

The occurrence of natural disasters or calamities;

Other facors beyond our control,

Our ability to manage risks that arise from these factors.

DI SCUSSI ON ON RESULT OF OPERATI ON

The following discussion on results of operations sho
of our Compeamiyod oendéd Se pftoermbtehreye3alr,n ddmaield | a3 d, 2024,
and 2022.

=

f
f
f
f
f
f

Principal Components of Statement of Profit and Loss
I ncome
Our total income comprises revenue from opersations

mentioned bel ow:
Revenue from Operations

Our revenue from operat8oBs PppemarShidShEieh e aundler sCos d Ise
Operating income include income from job work i ncome
product exhibitions for our dealers in various <citie
payment fmeomaodstoterest earned on security deposit.

Expenses

Our total expenses include the below mentioned expens
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Cost of Revenue Operations

The Cost of Materi al Consumed primarily includes expe
goofdsr manufactusing finished good

Purchase Stock in Trade

The Purchase Stock in Trade primarily includes expen
trading purpose.

Changes in InventoridsPrgogFsa) shed goods & Wor k

Changlesveamt ories includes-iphegfessshedtheolbdsgandi wgr bk
goods ainpr owpr &«&ss at the end of the year.

Empl oyee benefit expenses

Our employee spenmbntilsmd@enes andpesnadd, wedrdtariebwti on
and other Gumeésnundirméedc¢tomr and perquisites.

Financse Cost
OQur financéycosntcd uglrei martier est , other borrowing cost ¢
Depreciation and Amortization Expense

Our depreciati empapnrdienaamoirltyi ziantcil&lnd & t M@ @ haenedd raeggi uoi np noefn t
comp &t AccessVelairdl @ed fi ce equi pment .

Ot her Expenses

Our other expenses primarily iBEwxcpleundsee se x pPeormdeirt u& eF uienlc,!
Di s coRurngisg ht OuSavlaady &eWages (Factory), Travelling &
Expenses & Miscellaneous expenses.

Tax Expense

Our tax expenses primartdy amadladjeusctumertntf araxt, axedfer

254| Page



PSSR
GROUP OF COMPANIES
Results of Operations based on Restated Financi al Stat ement
The following table sets forth select financial daamnefabsmooeaexprestadgedsfsatagpteane
(Risn Lakhs)
: peFroiro; % of _I_For t For th % of For th
Particul ar s S G lncom ended ended Tota ended
Mar ch Mar ch |l ncol Mar ch
30, 2
1) Il ncomes
Revenue from Operat 13911 100, 29, 77 100, 22,54 99 17, 97 99.
Ot her | ncome 0. ¢ Negl i 1.4 Negli i 1. ¢ 0. ( 17. 0. ]
I'1) Tot al revenue 13911 100, 29, 77 100, 22,514 100, 17,98 100.
I'1'l) Expenses
Cost of ORewenhuens 9403 6 7. 18, 47 6 2. 19, 38 85 16, 12 89.
Purchase Stock in T 3492 25. 8,76 29. 2,23 9. ¢ 531. 2.9
Changes in invegboi 47 2. 1.1 (636 (2. (139 (0.
. (395 (2.
WOFikprogress and ot h
Empl oyee benefit ex 81. 0. 4§ 136. 0. 4 104. 0. 4 137 0.1
Finance costs 77. 0. ¢ 152, 0. § 127, 0. § 121, 0. ¢
Depreciation and am 41 . 0. 3 82. 0. 80. 0. 3 94 . 0. 1§
Ot her expenses 694, 4 . ¢ 837, 2. 8 756 . 3. 647 3. ¢
Total Expenses 133914 96. 28, 92 97. 22,05 97. 17,51 97.
Profit Before Tax 516 . 3.7 846 . 2. & 488. 2.1 472, 2. ¢
Tax Expense
Current Tax 132, 0. ¢ 216 . 0. 1 127, 0. § 125, 0. 17
Deferred Tax (2. (0. (6. (0. (4. (0. (10 (0.
Total Taxes 130. 0. ¢ 210. 0. 1 12 0. 4§ 115, 0. ¢
Profit for the Peri 386. 2. 636. 2.1 365. 1. ¢ 357. 1. ¢
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FOR THE PERI OD ENDED ON SEPTEMBER 30,
|l ncome
The table below sets forth details in

For the period ended

2024

Particulars September 30, 2024 % of Total Income

(Rs. in Lakhs)

Saleof products (a)

-Finished Goods 10,369.01 74.54%

-Trading Goods 3,536.48 25.42%

Other Operating Income (b)

-Job Work Income - -

-Other Services 5.67 0.04%

Other Income (c) 0.44 0.00%

Total Revenue (a+b+c) 13,911.59 100.00%
The Company earns primarily earns its revenue
material i.e. S S Sheet and Coils. The

Ot her Servicesmerehemedothheuighcpartly
Rebate &.Discounts

Expenses

BOlL avoaed .t o

from

ou

S

-

C

Ot her operatin
rei mbur sement
on conducting dealer exhibiOthar actnoemethackodasr ynt

(

The table bel ow esleatsi ofno rttoh oddert eti ghtsa li malx perndseals Sfepn e mb e

For the period ended

Particulars September 30, 2024 %I:;Jrzteal
(Rs. in Lakhs)
Cost of Material Consumed 9,403.39 67.59
Purchase Stock in Trade 3,492.05 25.10
Changes in Inventories of Finished goods and Wieirocess (395.95) (2.85)
Employee Benefits Expense 81.94 0.59
Finance Cost 77.60 0.56
Depreciation 41.08 0.30
Other Expenses 694.49 4.99
Total Expenses 13,394.60 96.28
CostMaaferi al Consumed
The table below sets forth details in relation
For the period ended
Particulars September 30, 2024 %Ir?(zc-)rn(:'([aal
(Rs. in Lakhs)
Opening Stock 1,381.90 9.93
Add: Purchases 9,151.59 65.78
Less: Closing Stock 1,130.09 8.12
Cost of Material Consumed 9,403.39 67.59

256| Page

t

o

ou

r



GROUP OF COMPANIES

Purchase Stock in Trade

Purchase Stock in Trade for the perisowmhierhd emha sS e2pbt. elne
the Total | ncome.

Change in inventories-ipfroggresshed goods and work

The table below sets forth details in relation to cha

For the period

ended
Particulars September 30, %I;;J;Lal
2024
(Rs. in Lakhs)

Opening Stock of Finished Goods 753.49 5.42
Opening Stock of workn-progress 17.81 0.13
Total (a) 771.30 5.54
Closing Stock of Finished Goods 1,128.35 8.11
Closing Stock of workn-progress 38.89 0.28
Total (b) 1,167.24 8.39
Changes in Inventories (ab) (395.94) (2.85)

Empl oyee benefits expense

Our employee Ve Rslt9sfmxpemee peri od endewhiSep tweansb elr. 5:
of the Tot al | ncome.

Ot her expenses

Quaot her woepetRaelsddor the period endevdhi ShPptveafsbtehe 3TV0t &
Il ncome.

EBI TDA
For the period endedurSepaRSaBASraBhs 2024
Finance cost

Oufi nance chohk.leafdosrhBRs peri od endedwlbiephOevid@serf 3Ihe JT0P 4
| ncome.

Depreciation and Amortisation Expense

Our dep&eamioaticemati on expesfoe wdae Reridvld. ChabalkcBept em
waBG3 2 of the Tot al | ncome.

Profit before tax

Our Profit beoflbrLagthax whe PBeriod Sept @dmheof Bdthael202 4,
I ncome
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Tax Expense
Our Tax exple3nOsled Bfhaos RNhe peri od ended e hidd miiehre 30, 2
I ncome
Profit After Tax
Our Profit ABB&rLG&aR&orr wabeRperiod SepteémBs8of Bdthael202 4,
Il ncome
FI SCAL 2024 COMPARED TO FI SCAL 2023.
I ncome
The table below sets forthidcdetadi 129 2i4n arndal atiisccm |t @ 0R2Wr
Particulars Fiscal 2024 Fiscal 2023 %

(Rs. in Lakhs) (Rs. in Lakhs) Increase/(decrease)
Sale of products (a)
-Finished Goods 20,899.35 20,278.28 3.06
-Trading Goods 8,866.13 2,260.47 292.23
Other Operating Incomi)
-Job Work Income 0.96 0.69 39.13
-Other Services 8.49 3.21 164.49
Other Income (c) 1.46 1.63 (10.43
Total Revenue (a+b+c) 29,776.39 22,544.28 32.08
The Company earnsepenmarftfygmesaRepetspnddliaobes. andSt E
material i.e. S S Sheet and Coils. The Other operatin
Ot her Services refer to the income earned t hirtoaadgh par
on conducting dealer exhibition across the country to
OQur revenue from operations increased by Rs. 7,232. 2
as compared to Rs. 22,542.65 | akhomf ompeFiagé¢ @alns2 Wa3. p’
to increase in trading revenue.
Our revenue from sale of products i.e. S StoPiRBse.s an
20,890. 72 |l akhs for Fiscal 2024 as. cTohnep airnecdr etaos eRsi.n 2tC
al so due to growing domestic market.
The trading revenue i.e. sale of raw materialto S S Sh
Rs. 8,874.76 | akhs for Fiscal 204 firmecmeRse 2r260n4
primarily attributable to addition of new customers a
i . e. Steel mint I ndustries Private Limited. Rise sal es
4,523.s65 NL@&WR. 02% tosiRsF. &, 928201atakbasipmrre.dy.t & ORs3.. ¢
Revenue from other operating income includes job wor|l
from other oper altyi nRs .i nsc.obrbe liankchrseacsredl42. 31% t o Rs. 9.
to Rs. 3.90 lakhs for Fiscal 2023, which primarily at
above in the table.
Ot her income margi ndlalkhhsdeoar ddsdd % ¢t oORRs.0.11746 | akhs
Rs. 1.63 lakhs for Fiscal 2023. This decrease in othe

del ayed payment by customer and security deposit.
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Expenses
The t abdet efflormt h details in relation to our total e X

for Fi scal 202 3:

Fiscal 2024 Fiscal 2023

%

Particulars (Rs. in (Rs. in CTRs qEeem.
Lakhs) Lakhs)

Cost of Material Consumed 18,479.65 19,386.54 (4.68)
Purchase Stock in Trade 8,768.60 2,236.73 292.03
Changes in Inventories of Finished goods and W 472.78 (636.44) (174.29)
in-process
Employee BenefitExpense 136.19 104.97 29.74
Finance Cost 152.17 127.85 19.02
Depreciation 82.41 80.32 2.60
Other Expenses 837.61 756.13 10.78
Total Expenses 28,929.41 22,056.09 31.16

Our total expenses Lakbseased8lbib6Rhakbs6RBIB2BR9R2Al 42024
t o Rs. PRazZk,h0s5 6f.00r9 TFhissc awa 2 0@r3i.marily attributable to:

Cost of Materi al Consumed

The table below sets forth details in relation to our

Fiscal 2024 Fiscal 2023

%

Particulars (Rs. in (Rs. in e
Lakhs) Lakhs)
Opening Stock 3,185.85 1,372.58 132.11
Add: Purchases 16,675.69 21,199.81 (21.39
Less: Closing Stock 1,381.90 3,185.85 (56.62
Cost of Material Consumed 18,479.64 19,386.54 (4.68

Our cost of madeeriecakbk®06dbPpRRIedr 4. 68% to Rs. 18, 479.
compared to Rs. 19,386.54 |l akhs for Fiscal 2023. How
612. 44 | aklws Rerr 20083%0. 72 | akhtso fRy. F2G,c2a18 2D& 4] alsh

The decrease in Cost of Material Consumed is mainly
compared to F.Y 2023. The moderate commodity prices h
Purchase Stock in Trade

The Purchase Stock in Trade primarily includes expen

trading purpose. The Pur c h6as5e3l1atiBdisk o0irtho2TRZa.DeB% &8 .e@ G €
foraFi 20624 compared to Rs. 2,236.73 lakhs for Fiscal

with the increase in trading revenue.
Change in inventories-ipfrofgresshed goods and work
The table below sete cobanhesetmidl svemtoelasi bar the p

Fiscal 2024  Fiscal 2023
Particulars (Rs. in (Rs.in
Lakhs) Lakhs)

1,138.10

%

Increase/(decrease)

Opening Stock of Finished Goods
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Opening Stock of wormn-progress 105.97 215.90 (50.92
Total (a) 1,244.07 607.63 104.74
Closing Stock of Finished Goods 753.49 1,138.10 (33.79)
Closing Stock of workn-progress 17.81 105.97 (83.19)
Total (b) 771.30 1,244.07 (38.00
Changes in Inventories (ab) 472.78 (636.44) (174.29)
Our inventory | evel for finished goods in Fiscal 202

l akhs in Fiscal 2023 to Rs. 753.49 |l akhs in Fiscal 20
| akhsr omeRs . 105.97 Il akhs in Fiscal 2023 to Rs. 17. 81
Goods a-ngrWgmrlkss decreased 38.00% between F.Y. 2024 a
in revenue from opdration in the same per.i

Empl oyee benefits expense

Our employee benefits expense i nl3¥eée.als®e dl akyh sRsf.or3 1k i2s2c
Rsl1 041 @Khs for Fiscal 2023. The increase is primary d
percentage of our revenue from operation, the cost of
2024 from 0.47% in Fiscal 2023.

Otehr expenses

OQur other expensed8i hakbased h9p. R8§E% 8hb Rs. 837.61 | al
Rs. 756. 13 | akhs for Fi scal 2023. chhirrged sart cerde gt soe jwoabs
I nsurance iexghptenbewar &dr eFr eiPghotmo®u towa rEd,p. e B lersts hastrd  Raest
percentage of our revenue from operation, the other e
in Fiscal 2023.

EBI TDA

For the reasons BdleTsixA iibnecd ebaesléodwk b go,uR® tE BRES5 3 22%kh&1 f 06
Fi scal 2024 Ifalkhs Rfsar 6Ri6s &6l 2023.

Finance cost s

The table below sets forth details in relation our fi

Fiscal 2024 Fiscal 2023

%

Particulars (Rs. in (Rs.in Increase/(decrease)
Lakhs) Lakhs)
Interest expense on
(i) Bank 148.97 127.86 16.51
(i) Others 3.19 - 100.00
Finance cost 152.17 127.86 19.01

Our finance costs imar édsOd % ¢t oRRs .24.521 117alhakhs for
127.86 |l akhs for Fiscal 2023. This increase was pri ma
capital reg2a024ment in F.Y
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Our depreciation and amortisation expense increased
2024 compared to Rs. 80.32 lakhs for Fiscal 2023. Tt
amounting lakshRsF. 85.2024.
Profit before Tax
Our profit before ax T3et®adSRAHl OB h Rsf.0r35Bi.s7rPall akhx4 o
Rs4.881 aRhs for Fiscal 2023. This increase was onh accol
mat ecroisatl, cost rationalization and better realization
Tax Expenses
OQur tax expenses increased by Rs. 87.69 Il akhs or 71.
123.00 | akhs for Fiscal 2023. The increase in tax exp
current tax by6e6Rs74%B9tdlRsakdsE6. ®9 | akhs for Fiscal
202T3he increase in current tax was primarily on accou
Profit for the Year
As a result of the éortelgei ngarf achoreseasedrbypyrRs t271. 1
l akhs for Fiscal 2024 compared to Rs. 365.19 | akhs fo
T The Company recorded growth of 32.08% in revenue f
T The Companytiedhalritzsetoosta and cooling raw materia

mar gi n. Tot al expenses to revenue from operation v

2023.
Detailedrationale for the 32.08% increasein Revenueof the Companyin FY24.
The reason of increase in revenue in FY 2024 is descr

(Val ue Rs. in L
| FY 2p23 FY 222
{Qty( Val ue Qt y ( Val uce

Sale of Mal,, 54| 20,57 10941 20,01 14.3 2.7
Goods
Sale of Tra| 6,425 8, 86 1282, 2,26| 400 292
Sale of Secr 319 273, 217. 228, 46.6/ 19.9
Sal e of C i 4 i i i i
Goods
Freight - 49. - 34. - -
JowWor k Charg - 0. ¢ - 0. ¢ - -
Cutting Cha - 0. ( - - -
Ot her Charg - 1. ] - - -
Ot her Servi - 8. 4 - 3.7 - -
Tot al 192584 29,77 12443 22,54 - 3 28%0
Our CompanyD8dcmiceeade in revenue ifmomhepe&aldRidmg wit

29, 774.08md arkehzk2t 54 Rsi6rd FYMkhG2 3.

Thi s

growth can be a
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including increased sales vol
conditiores.t hkeelkeew areasons for

umes,
this

changes

.l ncreased Sales of Manuf actur.i Goods

ng

Sal es
ofl 4.

Voll uenree 88 e 94 £ rionGN3F YMT2 D 2831 4 a2n9 8F YMT20 2 4,
IMh%vol ume.

.Substanti al GrowtShaliess Tr adi Goods

ng

Sal es Vol maenee as ed

significant

di2@RMIOO4R26IL {,40rredpifr esenting a

n product
reven:

represent

stagg

401mrdevenue shsar ed, X6to® 7 8 a8 6,6 .al 3r e BadkehksB B éobeease. Thi
explosive growtldi ¢ ol darhgelayddatttiroinb of new customers at
This growth i s 6duseuctcoe sosufrulCosmpraantyegy to capture a | ar
base.

.New Customer Acquisition and Mar ket Expansi on

OQur Companyely pursued new customers and expanded it:
demand for stainless steel products. This proactive a
contributing significantly to the revenue growth
.Strategic Partnerships and Supplier Agreements

OQur Company established strategic partnerships and ac
raw materials at competitive prices. Thimehgt dehli yer.
ensuring customer satisfaction and repeat orders.
.Enhanced Marketing and Sales Efforts

Improved marketing and sales strategies led to enhanced brand visibility and customer engagement. Our
Company's efforts to promote its product lineotigh marketing and exhibitions/ training session resulted in a

higher volume of inquiries and conversions.

Detailed rationale for the 72%growth in PAT of our Company in FY24 despite a 32%growth in Revenue

as compared to FY23.

Thereason for 72% growtin PAT of our Company in FY24 despite a 32% growth in Revenue as compared to

FY23 is described as under:

(Rs. in lakhs)
Particular FY 2 FY 20:% In respect Rema
Tot al I ncome 29,77 22,544 - -
Expenses
Costmasoferial Co/ 27,24 21,623 91.51 95. 91| Not e
Changes in inv| 472.] (636. 1 - -
Gross Profit 2,055 1,557. 6. 909 6. 919
Empl oyee benef 136. 97.42 0. 4609 0. 439
Finance costs 152. 127.8 0.519 0.57%9
Depreciation a g, 4/ 80.32 0.289 0.369
expenses
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Ot her expenses| 837. | 756. 1 2.8109 3.35% Note
Tot al expenses| 1208. 1061. 4. 0679 4. 719
Profit before

extraordinary 846 . | 495 .7 2.8409 2.20¢9
items and t ax

Profit before 846 . | 495 .7 - -
Current tax 216 . | 127.7 - -
Deferred tax (3.5 (2. 88 - -
Profit for the|l 633.| 370. 8 2. 14 1.629
Note 1

As we compateofheateri al consumed to revenue from op:¢

to 95.91% in F.Y. 2023, decreasing 4.41% between the
Note 2

Al so, the other expensesl®WoinekFevue2@G2dmaDpeosmparnad wi
decreasing 0.54% between the years. Additionally, t ho
1.62% in F.Y. 2023, increasing 0.52% betwkeematbhpenyen:
primarily attributable to decrease in other expenses.
FI SCAL 2023 COMPARED TO FI SCAL 2022

| ncome

The table below sets forth details in relation to our

. Fiscal 2023 Fiscal 2022 )
Particulars

(Rs. in Lakhs) (Rs. in Lakhs)  Increase/(decrease)

Sale of products (a)

-Finished Goods 20,278.28 17,380.76 16.67

-Trading of Goods 2,260.47 536.85 321.06

Other Operating Income (b)

-Job Work Income 0.69 54.21 (98.73)

-OtherServices 3.21 - 100.00

Other Income (c) 1.62 17.57 (90.78)

Total Revenue (a+b+c) 22,544.28 17,989.39 25.32
The Company earns primarily earns its revenue from se
mat er i aSheete.ansdOsChoeirl so.p elrhaet i ng revenues include reven
Ot her Services refer to the income earned through par

on conducting dealer exhibition across the country toc

Ourevenue from operations increased by Rs. 4,3%70.83 |
as compared to Rs. 17,971.82 lakhs for Fiscal 2022. 7
to increased salebsnoffoom @arodbaoss geswth in domest.i
revenue.

Our revenue from sale of products increased due to ir
or 16t.06 7RG . 20, 278.28 | akh&, ¥®0. 7F6 slcaak h s2 0i2m3 Hirsocra IRs2 0
revenue from sale of product is attributable to the r
The trading revenue i.e. sale of raw material (S S Sh

Rs. 2 ,a2koh0s. 4f7o0rl Fi scal 2023 from Rs. 536.85 |l akhs in Fi
attributable to addition of new customers and sal e msa
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I ndustries Privdatoe Shtiemiltmich.t Thedusadalréees Privadre Li mit
100% t o Rssi M1HM3®RL AH0kphar ed 2.0 ni | in F.Y. 202

Our Revenue from other operating income decreased by
20A23 compared to Rs. 54.21 lakhs for Fiscal 2022, th
has discontinued focus to earn revenue from job work

Ot her income decr ea%s®.d7 9% tRes .Rsl.5.19.56 3 alkehkshsorf or Fi sca
l akhs for Fiscal 2022. This decrease in other i ncome
Pl ant andfEgQ.ui PmemntT loakhs in F. Y. 2022.

Expenses

The thbWwesbes forth details in relation to our total
for Fi scal 202 2:

Fiscal 2023 Fiscal 2022

%

Particulars (Rs. in (Rs. in e
Lakhs) Lakhs)

Cost ofMaterial Consumed 19,386.54 16,123.95 20.23
Purchase Stock in Trade 2,236.73 531.37 320.94
phanges in Inventories of Finished goods and W (636.44) (139.33) 356.79
in-process
Employee Benefits Expense 104.97 137.60 (23.7))
Finance Cost 127.85 121.91 4.87
Depreciation 80.32 94.02 (14.59
Other Expenses 756.13 647.50 16.78
Total Expenses 22,056.09 17,517.02 25.91

OQur total expenses increased by Rs. #)]58al020R8kk® mo!
to Rs. 17f9r7 F03claakR922. This was primarily attri but

Cost of Materi al Consumed

The table below sets forth details in relation to our

Fiscal 2023  Fiscal 2022
Particulars ((READ (Rs. in

%

Lakhs) Lakhs) Increase/(decrease)
Opening Stock 1,372.58 1,964.54 (30.13
Add: Purchases 21,199.81 15,531.99 36.49
Less: Closing Stock 3,185.85 1,372.58 132.11
Cost of Material Consumed 19,386.54 16,123.95 20.23
Our cost of materials consumed increased by Rs. 3,262
compared to Rs. 16, 123.95 | @bt 6br MEt eckahl 2C8Asuméad
growth in revemud pgrrioore ofpleurcattu aotnison of the raw mater.i
Purchase Stock in Trade
The Purchase Stock in Trade primarily includes expen

trading purpose. The Pur c hlas70I5%tBd&Rsk 0o.irv4 %brtad eR$ Nnc? e23 6
for Fiscal 2023 compared to Rs. 531.37 |l akhs for Fi sc
with the increase in trading revenue.
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Change in inventories-ipfoggreisshed goods and work

The bebbw sets forth details in relation to changes i

Fiscal 2023 Fiscal 2022

%

Particulars (Rs. in (Rs. in CTRs qEeem.
Lakhs) Lakhs)

Opening Stock of Finished Goods 391.73 355.48 10.20

Opening Stoclof work-in-progress 215.90 112.82 91.37

Total (a) 607.63 468.30 29.75

Closing Stock of Finished Goods 1,138.10 391.73 190.53

Closing Stock of workn-progress 105.97 215.90 (50.92)

Total (b) 1,244.07 607.63 104.74

Changes ininventories (a-b) (636.44) (139.33) 356.79
Our inventory |l evel for finished goods in Fiscal 2023
in Fiscal 2022 to Rx023., 113Be 1l10e M ealk hasf i weodrFkib gjic reRlIsp. r 10099 . €9
l akhs i .e. Olfalohms Risn Rildc @I 2022 to Rs. 105.97 | akhs i

finishsed gpaoal y due to higher production on account ¢
Empl oyee benefits expense

Our empeonpgkets expense decreased by Rs. 32.62 |l akhs o
Rs .7 .183@8khs for Fiscal 2022. The decrease primary due
as amount incurred aosneds tsaifniulwea nfeaorueslayl.so decr e

Ot her expenses

OQur othervexipeaseasdd by Rs. 108.63 |l akhs or 16.78% t
to Rs. 647.50 | akhs for Fiscal 2 0 2c2h. a rTghei ss Jribenlwantiedads et ow
Rent and Commer clTihael Chimpamnwntsst arted gi vi.R® 2680 mrhe rchi al
amounted to sRsn. F1¥9. 202Bakhowever, the Company discor
2023 which amounsgisn tFo YRs .20R2®9. Gurltalkehr, as a percent acg
ot her expenses decreased to 3.35% in Fiscal 2023 fron

EBI TDA

For the reasons described above, our EBI TRDsA d6exa.e3bs e
|l akhs for Fi scal 2023 from Rs. 688. 30 | akhs for Fi sca

Finance cost s

The table below sets fortshodethel peinodsl anhdboabed be

Fiscal 2023  Fiscal 2022
Particulars (Rs. in (Rs.in

%

Lakhs) Lakhs) Increase/(decrease)
Interest expense on
(i) Bank 127.86 119.23 7.23
(i) Others - 2.68 (100.00)
Bank Charges - - -
Finance cost 127.86 121.91 4.88
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Our finance costs decreased by Rs. 52.09253 | caoknhpsa roerd 4 .08
121.91 1l akhs for Fiscal 2022. This increase in the fi
the Company.

Depreciation and Amortisation Expense

Our depreciatomnexaman aenod ¢ Orsedaskehds oy RsA.BF.% t o Rs. 8
2023 mpared to Rs. 942. 0Phé¢ aCGbwpdonpPl|l Frattcahdppp®adpment
to IRIs7.. 87 | ak3masndi mdi.ed 2P002ant and Equi pment amounting
decrease in the Plant and Equipment in F. Y 2023.

Pr oBeiftor e Tax

OQur profit before tax has increased by Rs.ormpar8ed | akh
to Rs. 472.37 |l akhs for Fiscal 2023. The marginal i n
gratuity made in the F.Y. 2022 and higher cost of raw

Tax Expenses

Our tax expenses increased by Rs. 7.71 | akhs or 6.69%
l akhs for Fiscal 2022. The increase in tax expenses d
tax by Rs. @69t baRés,127. 18 | akhs for Fiscal 2023 f |
increase in current tax was primarily on account of i

Profit for the Year

As a result of the f hregeiamg maagti mas | youmcprafsietd fogr F
365.19 Il akhs for Fiscal 2023 compared to Rs. 357.08 |

Det an dteidd ntah2e® %o ncrieResveoatieCo mpanyY23.

The reason of increase in revenue in FY 2023 is described as fellows:
(Value: Rs. in Lakhs)
FY 2222 | FY 2221

Particu Qty ( Val u Qty ( Val

Sal e

ManufactyJy10, 9420, 0110, 03/ 16, 98 9.00{ 17.8| Note
Goods

Sale of | o822, 260 344.| 536.|272.49321.1 Note
Goods

Sale of g 217. 228. 317. 344, |-31.5|-33.7
Sal e

Consumabl - - - 0. 03 - -
Goods

Freight - 34. 7 - 51. 3 - -

Job Work - 0.69 - 54 . 2 - -

Ot her Ser - 3.21 - - -

Tot al 12, 4422,5410, 7017, 97 - -
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Note 1

I ncreased Sales Volume and Value of Manuf actur.i Goo

ng

The sales volume increag@dtbr dm92Q023F, Mhe Fuwl tBiFRR 0i21 ¢

increase from Rs. 16985.11 | akhs to Rs7.. 824001 &l v&. | akh
Note 2

Growth in Trading Goods Sal es

The revenuSheétt €mialsgd Si. ncreased dramatically, with sal
20212 to Rs. 2260.28B8B. | dabhhs ref FE2RORMBOII 6 argpa,e SSU W@RO T t

significant volumeTinhocr ecRi82. 499m 344. 494 M

Detailedrationale for the decreasén PAT Margin of our Company in FY23.

(Value: Rs. in Lakhs)

Note 1
Particul ar FY FY 202z % in respect Re ma |
Tot al |l ncome 22,54 17, 98 - -
Expenses
Costmad feGoinaslu me 21, 62 16, 65 95. 9 92.5 Note
Changes in inv (636 (139 - -
Gross Profit 1,55 1,47 6.9 8. 1¢
Empl oyee benef 97. 118. 0. 4 0.6
Finance costs 127. 121. 0.5 0. 6
Depreciation a 80 . 94 0. 3 0. 5
expenses
Ot her expenses 756, 647. 3.3 3.6
Tot al expenses 1,06 981. 4.7 5. 4
Profit before 495, 491. - -
Tax expenses 0. ( 0. ( - -
Current t ax 127. 125. - -
Deferred tax (2. (5. - -
Profit for the 370, 371. 1. 64 2.07 Not e
As we compateofheaterial consumed to revenue from op:¢
to 92.58% in F.Y. 2022, increasing 3.33% between the
as compared to the previous year.
Note 2
The grfoists rpatoi o of 6.91% in Fiscal 2023 as compared
products at competitive price to attract new customer
T On restatement of financi al s, thgy @bmpanweaecooht e
the audited financi al statements. The same has beer
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(Rs. in 1l akhs
For the period For the year ended March 31,
Particulars ended September

30, 2024 2024 2023 2022

Profit / (Loss) after Tax (as per audited financial
statements) (i)
Add/(Less): Adjustments on account of

386.62| 633.67| 370.84 371.68

Provision for Gratuity - - 7.55 19.52
Tax Adjustments on above - (2.62) | (1.90) (4.91)
Previousperiod Tax adjustments - - - -
Total Adjustments (ii) - (2.62) 5.65 14.60
Restated Profit/ (Loss) (i+i) 386.62| 636.29| 365.19 357.08

The increase in Profit After Tax (PAT) by 2.27% is pr
financial year (FY) 202235 ,Xcwhhpdah eamd weliResalk ¢%h 5Rs .IFark h2 O :
When the proviacoauhbedgfatpuyitlheibase for comparison

appear higher. However, if provision for gratuity an
decreased by Rs. 0.84 | akhs 2®dr230.cada3nppatr@ dRs.0 RB0. 8F 1. &
2022. The decrease in profit is primarily attributabl

percent of revenue was 93.10% in F.Y. 20Ri3t amarcgimp afr @
F. Y. 2023 were 1.62% as compare to 1.99% in F.Y. 2022

CASH FLOW BASED ON RESTATED FI NANCI AL STATEMENTS
(Rsn Lakhs)

Particulars For the period ended FISCAL
September 30, 2024 2024 2023 2022

Net cash generated from operating activitie| 344.12| 487.30| 256.18 41.70
Net cash (used in)/generated from invest (77.20)| (61.58)| (94.29) 97.15
activities

Net cash (used in)/generated from financ (264.16)| (423.99)| (162.67)| (135.16)
activities

Net change if€ash and cash equivalentsthe 2.77 1.73 (0.79) 3.69
end of the year

For further dtd athhagp,t eRR ensdtiRyt erdanfcea ra IO bR tgd troenm ep@piigre

Ot her Key Rati os

Ratios anodrﬁeItprt]eerr Mar ch Mar c h Mar ch
30,2024 20214 2023 2022

Current Ratio 2. 4 2. 1 1. 4 19 2
Dektqui ty ratio 0. 1 0. 1 0.1 0. §
Debt service cov 0. 3 0. 1§ 0. 3 0. 3
Return on Equity 11. 2 20. 7 15.0 17. 2
Wor king capital 4 . ¢ 11. 10. 912
Negrofit margin 2.7 2.1 1.6 1.9
Return on capita 11. 5 20. 6 14.5 15.7
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Met hodol ogy:

1 Current Ratio = Current Asset [/ Current Liability
2. Eghlutity Rati o = Tot al Debt / Tot al Equity

3. Debt ServicEBICDDAr/agEel Rtagrneost= + Long term Borrowin
4 Return on Equity Ratio = Profit After Tax [/ Tot al
5 Wor king Capital Turnover Rati o-CurReevnetn uLei afbriolm tQp)er

6. Net Profit RaReoenuPBrofit After Tax [/
7.7Return on CapitaltWeAmphoyedot EBI Déb{ Ne

OTHER MATTERS

1. Unusual or infrequent events or transactions

Except as described in this Prospectus, during the pe
whi ch biestojrudgment, would be considered unuswual or i |
2.Significant economic changes that materially affect

operations

Ot her than as desciRi b&dBPhegbhsi s24c wmiuw p ktpdtwll @edlge t her
known significant economic changes that materially a
operations.

3.Known trends or uncertainties that have had or ar e
revenumcome from continuing operations

Ot her than as desciRib&dbBbhegbhsi s dcohopagkmmloeavd edge t he
known trends or wuncertainties that have or had or ar ¢
income of our Company from continuing operations.

4 Future relationship between Costs and | ncome

OQur Co@mpé&my costs and revenues wil/l be determined by
economic activity, government policies and demand of
5. The extent to which materi al i ncrease/ decre asfe i n

our product s.

I ncrease/ Decrease in revenues are by and | arge linked
out by the Company.

6. Total turnover of each major industry segment in wh

The Compamngtisgoipn Steel andrddll év &t Prodwsttrsy |datuast ry
included i n fiCue dhdmtgd rn nti inigB.&dh page

7.Status of any publicly announced new products or bu
Our Companwobasedoangnnew products or segment, other
8. The extent to which the business is seasonal
Our Company business is not seasonal i n natur e.

9. Any significant dependence on a single or few clients.

Our business iwscllepeandentOuontfoe 42 .veB83huUD2Ieérasndcont r
33. &%t ot al r evenuteh & rpoent iogpde reant d eodn sS eFpotYe r2i4€ 2 23802,2 202 4
and 2@2iespectivel y.

269| Page



PSSR
GROUP OF COMPANIES

10. Competitive Conditions

We face compexiigtiiomgfamd potential competitors which
period of ti me, devel oped certain competitfOuer stren
Busiobegs mmi mpigbxRe
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SECTION VIII: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION SAND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (i) criminal proceedings; (ii) actions taken by statutory

and regulatory authorities; (iii) tax proceedingslaims related talirect and indirect taxes in a consolidated
manner; and (iv) material <civil l'itigation or arbitra
a policy adopt Waeriality Polcypr) , Boar ccacm case Groupbkrlitiess ng our
Promoteror Di r ect or s RelevartPadiest)i.v é&luy t htehe @ here are no di s
penalty imposed by the SEBI or stock exchanges against our Promoters in the last five Financial Years including

any outstanding aatin.

In terms of the Materiality Policy, any pending/outstanding liiig/a involving the Relevant Parties which

exceeds the amount which is 1% of the profit after tax, as pdRdbtatedFinancial Statements for the Financial

Year 202324 would be cons&ted material for our Company. For the Financial Year 2@23 our profit after

tax as per the Restatédnancial Statements Rs.636.29 lakhs. Accordingly, the following types of litigations
involving the Relevant ParatlibddaccahdiaglyaisclosedinmthRrospectus,d er ed a
as applicable:

a) pending civil litigations involving the Relevant Parties which involve an amount of or equal to more than
the monetary amount &s.1.00 lakh; or

b) other than the litigations covered in (a) above, pending litigations where the decision in one litigation is
likely to affect the decision in similar litigations, even though the amount involved in an individual litigation
may not exceeRs.1.00 lakh; or

¢c) where the monetary I|liability in the pending civil I
threshold as provided in (a) above, but where an adverse outcome would materially and adversely affect the
business, operations or financial ptieh or reputation of our Company.

It is clarified that for the purposes of the above,-fitigation notices received/ sent by the Relevant Parties from
third parties (excluding those notices issued by statutory/regulatory/tax authorities or noticedethirey

criminal action) shall, unless otherwise decided by our Board, have not and shall not, be considered as material
litigation until such time that the Relevant Parties, as the case may be, are impleaded as a party in proceedings
befre any judicial arbitral forum.

Except as stated in this section, there are no outstanding material dues to creditors of our Company. In
accordance with the Materiality Policy, outstanding dues to any creditor of our Company having monetary value
exceethg Rs. 100.00Lakh s , shall be considered as O&ématerial 6. A
outstanding dues exceeding Rs. 100.00dhkh v e been c¢ onisdld eawetds tassn dimmg edues 6
of disclosure in this section. Rber, for outstanding dues to arparty which is a micro, small or medium

enter MEME®e ,(fihe disclosure will be based on informati
of the creditor as defined under Section 2 of the Micro, Small and Medium Enterprises Developmen6Act, 200

as amended.

All terms defined in a particular litigation disclosure pertain to that litigation only. Unless stated to the contrary,
the information provided below is as of the date of this Prospectus.
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[. LITIGATIONS INVOLVING OUR COMPANY

A. Outstanding criminal litigations involving our Company

Criminal litigation against our Company

As on the date of this Prospectus, there are no outs
e X ¢ e mé n & sboenl eodw :

Case No. fCRB@®dsoand Service Tax PC&mmRiagsiSoreld at Eragai
(Now P S Raj Steels Limite@) eamdstrioctheand b8ésseond
Har yana

F a cottshcea s e

.Acasme. CaAnMAoR2 0 W& ki Ibgtdhe ntErxaclDepar amannst P S Raj St ee
Limited (Now P S Rajprsamatierhshl miGuepd KXumad r Do p@akces
puni shabl e undeA dofecttheo nCe&ntarnadl 9Exci se Act , 1944.

.The present mditcat edadbedlose adjpu CESTATE I 23 412N IF8 nal O
[ DB] vide order dated 5.10.2018 awhi als wagsi acnf itrhme d
Adj udiAuwtth oairgi @lyO vNad.e 12/ CE/ CominB. /dAM®E/@OTMKBREGT AT
ul ti mgthelhdee maorRds2.8, 130 @t 6 mlimtder val-wathonnakoergt and s
Raj Steels Private Limited (Now P S Raj -8ueéhg Lihmit
coursaeavesbstigation, t heuppdeRa$ tt grerlasoaume(t NcoOBMBR@S e ee | s
Li mihaeseerduc@&d% of the duty confirmed. Apart from t
admi ssi bi-drtyeotoat pe mitrag atsheverld | easanthed cl andestine
found by the CESTAT to be not proved on record.

.The Government of I ndi a, Ministry of Finance, Depart
i ssued a circudiSar v Noat eZldAI @.10 2.02®1n60 . amn?d. dalgectuikear par a
monetl amydars r apisos ec fCteindEmxalivabBi xiendespdctt he amount exce
Rupees 2 crores.

dn view of the fimdi agshefZdlh/eIS/BEBWIAD eviTeax dated 30.0

Ho@l e Court of Addl . Civil Judge (Hbadbh | idoeshi do nt) h actu m
the prosecution against PS Raj StLée enli s 8 @ haecvcau see dL i mi t
pesrons/ dimespbddper e mabhwasostust ai nable in the | aw. It was

the complainant/ department that aforesaid circular i
rai sed on behawhsot htahe pde gbaeafgoimesndtlinse HH ogrhP uGoguarbt o f
Haryana by way of2@%»9 e abtletsadli hoeT deroSe. dl 0 .p2aGb& d
CESTAT .ntclwgper ati on of the afor edoibd eorHd egrh wWeosurrnt o to f s tPa
Har yana, it was held that the prosecution of the Acc!
view of the circul ar ofSetrhvei cdee pTaarxt ndeantte dn 03.0 . 20091. /21011/62.0 1

L,Accordingl y,PrPi vSatRea j& i JRiacteel st ¢ 1 s twpmbmed PeEpa&t he

and Vishal Gupta who were accused in the matter were
AA of the Centr al Excise Act, bD944hei dteaanedr Addl datCe
Di vision cum Chief Judici al Magi strate, Rohtak and t&h

.Being aggrieved by the aforesaid discharge order pas
Chiefci dabdiMagi strate, Rohtak, the Goods and Service T
revision petition bearin@gl €RRBRi $9r iodtu 28 & ¥ tHEke dysainean & h e
agaPMRxuagt eRerlist a mg tNeo®BR a3t eleilmnsi t ed) and two Directors whi
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Charigmwsoil sept h

.The original compl aint was filed by the CenPtSal Exci
Ra$t eleil mi a4 mtdwmr o meViessrGa pa reilde e Kaukmé perv a oidount vy Sieradtdiro n

(Puni sfhoene a toiftoatku ayydont r ao e b hperoonv iosfti memsCentr al Excise A
and Section 9AA (Offences by 1@dmpanies) of the Centra

.Ont hbea 9if svypwedir irveecso der & kba a rfcrhtehpeo s s eosbsnidsr i yan®faf Jaé n,
execof ihGempdwpasummat hBERdagt eRerlist & me(tNeodvR® S Stiemd It £ d)

waesngaged i mearoasrad ef wtfoi mye dodf $fai tclree @ad as wel |l as their of
.t was also alleged that P R&|jR®&Et et sells mPitiewWdt evalsi min
good |l ess invoices enabling to avail i nadnRirsisviatlee Ce

Limited (Now PS Raj Steels Limited)teRdiszamédeNodwal ued t
PRagt eleil mi h ®&rdle)c ed avseldh diafalcy cainndt t heref ore the cash rece
as the recedlpgdarodd tchleambedtsi nely by P S Raj Steel s Pri

As P S Raj Steels Private Limited (Now PS Raj Steels Limited) and therbmmoterswvere discharged from the

offences under Section 9 and Section 9AA of the Central Excise Act, 1944 by Learned Add. Civil Judge Sr.
Division cum Chief Judicial Magistrate, Rohtak dated 14.01.2020, being aggrieved by the aforesaid discharge
order of P S Rapteels Private Limited (P S Raj Steels Limited) and thepiwmoters Deepak Kumaand Vishal

Guptafrom their offencesinder Section 9 andRA of the Central Excise Act, 1944 passed by the Learned Addl.

Civil Judge Sr. Division cum Chief Judicial Magiste, Rohtak, the Goods and Service Tax Commissionerate has
filed the present criminal revision petition bearing
Judge, Rohtak, Haryana under Section 397 of the Code of Criminal Procedure, 1978. ih@bll e Di str i ct
Sessions Judge, Rohtak, Haryangesto decide the criminal revision petition which has been filed against the

said order of the Learned Addl. Civil Judge Sr. Division cum Chief Judicial Magidtalt¢ak.

Amouinrivol ved

The Adjudcating Authority had imposed a demand of Rs. 4,72,73;2486 OIO No. 12/CE/Commr./
VMJ/RTK/2017-18 dated29.01.2018However,in an appealiled by P S Raj SteelsPrivate Limited (P S Raj
Steels Limited) before the CESTAT, the CESTAT in its final ofder A/6322563234/2018 EX [DB] vide
order dated 5.10.2018 ultimately upheld the demand of Rs. 28,13oflL&£count of underaluationalong
with interestandsinceP.SRaj SteelsPrivateLimited (PSRaj SteelsLimited) had already paid aum of Rs.
39,50,000/ during thecourse of investigation itself, therefotiee penalty was reduced to 25% of the duty
confirmed.

P. S Raj Steels has thereafter made a request dated 15.11.2018 to the Commissioner, Central Excise & Service
Tax, Rohtak Haryaa to adjust the amount of Rs. 38,52,3@R¢. Rs. 28,13,716plus Rs. 7,03,429plus Rs.

3,35,157/) from the amount of Rs. 39,50,0edlfeady deposited by P S Raj Steels Private Limited (Now PS

Raj Steels Limited) and refund the balance amount toFjSSteels Private Limite(Now PS Raj Steels

Limited). It hasbeenstatedin the requestetterthatinterestcalculationmay kindly be reverified and in case

there is any variance, the same may kindly be adjusted from Rs. 39,50d€Y intimatiorto P S Raj Steels

Private Limited (Now PS Raj Steels Limited).

Pr e sseemtt us

Therevisionmatterwaslastheardon January 172025andpresentlypostedfor argumentsThe last hearing date
was February 11, 2025 atite matter was adjourned Eebruary 5, 2025. Presently the matter is pending.

Materiality

This matterdoesnot havematerialimpacton the busines®f our Companyasperthe Materiality Policy adopted
by our Company by passing Board Resolution dated September 02, 2024.
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Criminal litigations initiated by our

As on the date of this Prospectus, there are no out st
a sne nt iboenl eodw :

Case No.-1®&N9@aCaf 2022 filed by P SP RajRaSt eXtlese IPsr ilLvianiiet €
Mr . Ar phef drael @lhe MHwadi ci al Magistrat.e First Cl ass, Hi ¢

The present compl aint has been filed by P S Raj St
(@o mp !l aé g;n@anitnst M(tOhArpdgdosgead he di shonour of cheque b
First ClassunHiesalSecHaoyanln®&88 of t he (Mle gifa.hi aabcl ceo ulnnts torfi
advance given to empl oyee;( Runpe eashk hTasvo& ulfabh vy of h Riss a 2d 5|

Hundred only) was (dfinee fArogam dMrd.n Adripsicth aJragien of i ts | i abi
a cheque fof(RRpee2, 5@b@&Ukhds hPiufstamd Five Hundred only
presentation, the aforesaid cheque was dishonoured

10.03.2022 wu/s 138 of the NI Act has been issued by t
make payment of thkeamounsedulras hbavieved to pay the an
notice and thereafter a compl aint under Section 138

Accused. The matter was heard on 31lcmWds20@x¥amindathiasn
Compl ainant and was posted on 29.08.2024. The file wa
for the purpose already Cfoimped caik intatnltecr oiss ehami agat i b@a
t hheatter has been posted for additional evidence of t

Arpit Jai me t bsriggnvaet thrié |lien Cohuer tHowma s moved by the Compl
and the reply be fFirkeesdeanntel yi,s tyheet maada t er i s plepnrdiilng an
08,2025

B . Civil l'itigations involving our Company

|l itigations against our

As on the date of this Prospectus, there are no out st
as bel ow:

CEA 74 of 2019, Commi ssioner of Goods and Services T
Private Limit&8tdeéNseswlLPmBt Rd)l eb eHfi ogrhe CQohuer tHoonf . Punj ab a

This is a central excise appeal filed by the Commiss
against our CompheyHbgho€eut heoHoRuh4.adbohBdhd Haaryamas
out in the factory premises of the Company and after
goods was found in the record of the stock maintaine

were recovered during the search at the factory pr emi
during the search and on the basis of the data cont ai
that the Compdrnyehagdcdlemanmaed finished goods without p.
the same during the period from March-20Rkkotrai 29! @ 6 !
Adjudicating Authority vide O{16@ ddda.t2 9.20 IC.E2 Chb8nmc oh ¥ M.

demand of Rsaldon7g2 ,wi3t,h24i0n/t erest, equal penalty and pe
order, the Company filed an appeal before the Central
CESTWas vide an 0O83d234N2018BHF382a6bed 5.10.2018 has conj
Rs . 28, 13,716 on account of undervaluation along wi
Rs. 39, 5@r00®/ the courdd dfheirrefegtei gaitei opre niatlde was r ¢
duty confirmed. It was also held by the CESTAT that
under Section 36B of the Central Excieasdcbof @d&bdadas
removal of goods, therefore the order of the Adjudic
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Company. Being aggrieved by the aforesaid order of th
Commi ssionkr aase, fRbkedat he present appédle md.ghCEA UT4
Punjab and Haryana. A mi-kx®2Q1Bl1dDrNOouis pmpmldienatail me thes.e.C
matter waslPa®®?2heamd ®RMie 0 4p @redsde nttol y | i sPtreeds efnotrl yar g
the matter is pendingApnid202%8, next date of hearing 1is

|l itigations initiated by our

As on the date of this Prospectus, there are no out s
me n t iboenl eodw :

CS 1316 of 2019 filed (WNywP PS SR&Rjaj StbaseleEgRttu.mi Ked Eng
Operation Division No. 2-Di Rd jsd aoamba | FDDdvd ,is ¢ insad IS WH f Swchke r
Division Satrod, DHB VN, e HGisvairl bluddge Xthrei ddronDi vi si on,

OQur Company has fibhgdinhe phesErtcofovketBepgleneessane

of Rs. 5, 80, 00by Dakshin Haryana Bijli Vi taran Nigar
extension of its electricity | -owaidt hwiDHB VEINELB ViRodweaa d c & e
Consumption Deposit. DHBVN then i ssu&d-DaBNdedmatnedd not

12.06.2019 -fwdr cRs.t he0 Cd3Inp/lany deposited with DHBVN. Th
towards the testi igwkt ®HBVNf htalse | eqyuiegimantf ur-tvh elre de ma
a Notice vidée3Memma//7BobAda€CeHdd 14.06.2019 towards servi ci

of extension of | oad and despite thetCompasyimgviongth
amount since all the requisite fee for extens@Gon of |
request and wultimately the Companyuhdserdpposesedwthhb
on 1219.7. RWe Company <c¢claims that it is entitpeaiddto th
to DHBVN under protest and halshet hmearte fear ew@i8n sDtaistRuwthedda r
and presentl y | i sitfedaryrrairstebauftttea |fH eneasld eabrtggu, metnhtes .mat t e

andnteke dateApt i B6BBIi,Ng i s

C. OQut standing actions by Statutory or Regul atory Aut

As on the date of tohutss tParnodsipnegc taucst,i otnhse rieniatrieatneod by S
against our Company.

1. LITI GATI ONS | GIROUFNI| NSGT IODIRES

A. OQut standing crimin&lroluipt Egaiitoes involving our
Criminal l'iti GmadbupnEagaiines our

As on the date of this Prospectus, ther eGraoclep nbntoiuttisd s
Criminal litigaGionp Enfiiiaeed by our

As on the date of this Prospectubnit hatGedalpg Emadri au tesst
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B. Civil litigétoopsEnnivoilieéng our
Civil 1itigaGrioounps Eangtaiitnisets our
As on the date of this Prospectus, ther &raup Eontbut s

e X ¢ e mé n & sboenl eodw

Arbitration Case, Terras Empire Prefab LLP vibl &t eel mi
Arbitrator Mrs. Justice Sabina, (Retd.) former Acting
House No. 18342, Chantddomgar h

F a cottsh®a s e

.TerEmpiPrelf a@@l aidpant8it eel mdo®Pri kamgtRed ponretng na @
Agreedatldé2d. 11peORaiéthriemgi nEac eSchhregchdar i ous rel ated wor Kk
Tal wandi Rukka, Hi sar, Haryana to be executed by the
of the Respondent i .e. Steel mintsalindW¥gtrreieene nRr idwadtead LU
was accepted bymathieorn edateed o2 .ClonfA2020.

.The CIl ai mant has tcdranismegireetehnaetn ta,s ipterhashesuccessfully
compiWwi £ bwo rok hFeac tShrayW i | MTayeRo K Ba s tHi isatr , however the Re
hafsail ed to adhere to the terms ofhagbsewheiotd ibogehde he Agr
Cl ai miadadteto hver o ngéaufshRee spondent and intentional delays i
time, the CIl ai matndg ddmdr datoi srhuti doAngust 2021 and furt
the sales/turnover of the Claimant firm became negl ig

I habseans s ebryit el ai mh & tS t taofiHm r yaantk tflet tPara ddeescHh ar ed | ockdown

the month of April, 2021 &lMagyaned®dmnmilc dard t ot sppeddalo
material, oxygen cylinder for manufacturing and despi
cylindermatrearw aslt,eewel ding equi pments, etc. fo+r succes:
1.

.t has been also alleged that the CIl ai mantbahlaasncreeques

fipalymeagr bgdRespondapetrhaepp!l icclaabddechse wor k or der, but
requests of the Claimant were not answered by the Res

I haseah | e gt dCl tah arta h 6 r nRkeeds ptolmed p a tatbeoduhbga | a n ¢ e v peanyanmieln,t
verbaél gpah dipietr heel ausdleedday Mmenrtmse'nt iiomked agrTdheement .

Respohbdeattthtechadmagittabt adk nmahel angingatnst il legally poss
cheques of the Clai mant (t heasRe spolnateend tthrelée¢gunesd) .t
avoided meetings for final accounts, settlement and f

dhaseah!| ¢ p@ldel ai madad u moeart t etmpd rst AReets p o h genatvih at sapp,

from August 2021 to December 2021 f or o#f BReetslpeormednetnto f
avoitha&kd ami 6Cd ai apaltg@V amacuxpeypi d the meetings. Althoud
fi xed dates feorsome eatpipregasr,ednoonp b&hal fCl af mahe ®Keapwmsd
Respondent has also violated the provisions of the M
2006 as the Claimant falls within the purview of an N

.Si ntcheei ¢ pet wehéeh ai smaRds po hdamitisreens pdéd hAegr eembat Cl ai mant

invoked the arbitration clause in thebhAgre@aeumintofdat e
Pungablarfyarnat he appoi mhuoend tlibdatf a rt hiet Aatbort rati on and C
1996. Thereafter, in the Arfbibtgtrdesd iad fMmaGhaep e 0o Nmtf mMARB 40
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ar bi tt meddoirgi CrouoccRunpad Haryana vide an appeirntdead edr 49
Justice Sabina, ( Reusdb.f)bHef ma ék aldHa gfitt utgs yBlei. e B4 @t or
3D Chandawglae hAr ibm hdei astfoet evleeernE mgs iPree E B Bn8t eell mdmtst ri es
Private Liomitt eodf atrhiesicnognt r act agreement dated 12.11. 2

dn the arbitration claim filedblby Arebirtarsattonp, rteh er @If a

a claim for a total-+amBu®fet i af eRest 11t Brbel g2adteeddB i7izna tti hoen ,t
hereunder:

Claim Head Amount (in Rs.)
1. Claim onaccounbf BalancePaymenfor FactoryShedl 81,87,587
2. Claim onaccounbf Miscellaneoud.oss/Damages 30,00,000
3. Claim onaccounbf litigation expenses 6,00,000
4, Claim on account of breach of payment terms of the Agreement 21,36, 750
Total 1,39,24,337

Charigrwsoil dsept h

TerrasEmpire Prefab LLP has raised claims emanating out of the Agreement dated 12.11.2020 executed
between the parties and under the Indian Contract Act, 1872. The matter being of a civil nature, broadly the
charges involved aref nonpayment of consideratioand delay in performance of obligations by the
Respondent.

Thedescriptionof the Claimsin the Claim Statemen{asamendedj)s asunder:

1.ClaNwol( Cl @iane c oouBha | afhacyemé nRra c t Shreyd

(

iMher if cdehSeu p KEy e catihPenrEen gi nRwir leatlp eirdiAeg r e edreetned 1 asl. 2020
Rs7. PekGme as urhfemtyeli gBtui |tdo @ dgMa. T.KE)% ( sTPphfRekrd osruppl y

and | nstl8IBISERs20,nM8 4, 908G B Rs .AB, 20n0c/l GB8MWigphossi bil ity

opriese ali anthlieiogpkt aBseCl ause 5, Clause 6 of the Agreemenrn
(iTihhe Respondent made additional changes/ modi fications
about T4h3eMTmodi fi cation included addition of canopies

design of shutter etc.

i iTih)e total weisdghdtd aotf Mihlel afgaec tToarlywandi Rukka was enhanc:¢

after modifichéeéioabculTatrensraftér modi fication as pe

413000 X Rs. 90.86 (77 + 18% (GST)) = Rs. 3,75,25,18C¢C
i Mhe Respondent after meeting in the month of May, 20:
suppl ieeedctamdl posfRsMaR 72 KBl o@ iRscr D 0i/ MThase raw mat
42000/ MT to Rs. 69000/ MT). Therefore, the calculati ol
31.86 (Rs. 27 + 18% GST) = Rs. 46, 19,700/

(vlhe CIl aismaretceh ved -Reom3t B8, Réspdaldent for Shwdpply & i

o uotf hTeo tdaubkemo wrRts4., 2 1, 4a4nRB 8 B/, 3WdgdBe2dlu/ct ed by Respondent a
the balance amount as ehi DIneoof aiSd &y R s8alt,i 8sAHwdbd8tZdir y ¢ o m
iduéhRespoaldkeaefheidlpyady btath epracyanetnhtel mé | chlo o farce oamd s

Rs8.1, 87alb@id 8 % i nterest was due froom@llet0i8o® O®RfL tihe .F
Sheld till its realization.
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2.Cl aNo2( Cl @irame c oouMits cel Lasasd Da mages)

The Claimant has alleged that due to the wrongful acts of the Respondent and intentional delays

in releasing the

due payments on timée Claimant had to shut down its operations in August 2021 and due to the acts of the
Respondent, the sales/turnover of the Claimant firm became negligible and heest@niatedossfor the

periodof 3 yearsis aboutRs.30,00,000/andhencethe Respondernis liableto payanamountof Rs.30,00
with 18%interestasclaimon accounbf Miscellaneousoss/damages.

3.Cl aNoB( C| airant ¢c oaufnitt i gapeonres)

The Claimanthasallegedthatdueto thewrongful actsandconductof the Responderdindnontsettlement

,000/

of the

final accounts, the Claimant had to invoke the arbitration clause and the Claimant was forced to incur legal costs
for engaging advocates and for their fees, for which an amount of Rs. 6,00v@8@ue from the Respdent

along with 18% interest till realization.

4 .Cl aNodi( Cl aimant c oouinrt e @by meatanishfegr ee ment )

(iMhe Respondent was bound to make payr iRyt meetraict | y as
t hfegr e ednetid2d. 1 1b @thR®s pondeahtviiodaltled the payment ter ms

the ClBhenaRéspondent paid Rs. 21 Lakhs adva

nce with t

7 lakhs after submission ofFaGd me-lya ISihgerdt @ wgemenhe D€ a wi

(itini tially as a part payment of about 10% of

t he Agree

7 Lakhs) was received by the CIl aimamrbiivBiugkahb eneans not t
al |l egelReetshpaotwid € ht manh tadddediewannt ed t he said amount cl everl

unl awf ul gains from running bills produced
not been adRepeddéont by t he

(i iTih)eravi ol aftilbpeontamdé bt enbi eadthhe " Plaeyrmmsn'bRee s

by the CI ¢

pondent

antdhRrespondeénathp &%. (R&81, 36, 76510 ptadiouaf Agr e e ndeartte d

12.11.0Z820 NXR37.7.-00FRs2, 84, 9wi, tOBABUWE.h€@! ai Mmaparta y
Claim bbkalulldwegdv odrhe ClanmndnbhBéspondent may

bdh e
be hel d 1|

21, 36wir60®/18% interest til| its realization.

Al |l egmbdbeynls®l ai mamtt e spondent

Thefollowing aretheallegationanadeby the Claimantagainsthe Respondent:

(i) haseah | ¢ dnehdted hwer ong € tub hRee s p o a didmtt e nat e | cawasl| e a

sing the d

paymemt & i ©é ai maeat had dmersatuito ndsowinn iAusg uasctd §2h0e2 1 and
Respondcscalt es/ bl h@oaiema bic aaneeg | iagnildle hntetee est i mated | oss

period of 3 yeamsd ihenkRe. I30led ReGodbihaemay i &n

-aamo unt of

claim on account of Miscellaneous | oss/ damages.

(iilhalseeardn | eadhéadheiraevi ol aftiheontamidntt e nhri oantath e " PTaeyrmmesn't

by RéepoaddnRielsgpondeéeatbhd epay Rs . 21,036 ,tthét0d mo

umff

Agreedank?2. 11020720 M. T. X .Res.. KRs7..-020,t8Mo wWt0 , @D /and t he (

has prayed thabealhleowafdivomus h€&UhbdnanndthBespon
hel d el itaob pay -R$t h218%6, nvsetrest tildl its re

(i iTih)e CIl ai mant has alleged that the Responde
agat hssup @l gst adfpade nginnfeeatetaywwanoad hetréo ntghe
Agreement .

(i vThel ai maasltl ¢ heald eviaesn or dlied@atybpeao t hRee s p o a didigd v i

dent may b
alization.

nt from th
conditions

| contract
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to complete construction of the foundation work of Fa

(v)Thel ai maasltl ¢ h@diRe s p o h dadsnkitehdel ai memakmreodi f iicmhé odhessi gn and

(i

(x

( x

asked for addition of canopies projection/covering wa
fabrication of the factory sheds materi al

iThe CIl ai manthahas heel IRegsgpdondent made no dr mange mant ffror
November 2020 to March 2021 and caus$ledmadtndreindli.onal de

il hpbse @ah | ¢ gtaltRee s p o md daedtd i tcih@amale s/ mio ol hddeisa aytohh ® ne xt r a we i gh
of such modificationTheasmadiofuitc a4t3i oMhe tirniccl uTdoend. addi t i
covering wall openings, changes i n dhbtecitgani gohfthes hutt er
FactShrehdVi | TageowRolkasevi8d@d WMWIM. F41Met Tor.

iTihie) Cl ai mant has alleged that even af-ternz@ktypystshall S
Respondent ref usdat etdo sreectuurrint yt hceh epqousets ( not f or encas
returned in the month of January 2021. The Cl ai mant
final paymenée Respgnéedt bgndhas per the applicable cl
answered by the Respondent.

Xhe Clai mant has alleged that the Claimant i nformed t
email, verbally,etelapdhoninded yhaasd pletPledsgiheretme®er.ms" m
Responteattheehae danngttabt a d k mahiel i hlgagiamahnbtiepgoasl sleyecaid i t y

c heqoutelsxl ai mamRkke spohterbtened to dittle dlae e x)a.sel tr el ac
all eged that the Respondent avoided meeting for fina
bal ance payment on 15.12.2021.

J haseanh | ¢ h@dCl ai madb u moéart t d mtn t dRkeet s p o h gwenrati | what sapp
fridmged9dtz Dec e d0edrbsre t t loehntecnotlu utttheeo n ¢ epreresdkons of t he Resp
avoided taking calls of the Claimant and al so gave | a
fi xeeds dfaotr meetings, no person appeared on behalf of
did not come f or tahcec osuetttsl.ement of the final

It has been alleged that the Resp-damdente ddadidemmgesngtay me |
peragai hvedrokd 1Met To comf hRee s p o nFdaecntBchreyd ntdh e R e shpaesh d e n t
deduRs$6e,d30-a8320ld gait hseup i pst ad #t Ala torni cwiTiolhgm&Edct or y
Sheldlr @ imec c U MGl ai aatdhter elfiRersgppondent has deducted TDS o
of the taxed Hnwei cienst ewmittito nmadhada ch i s against the r
Depart ment, Government of 1 ndia.

iTih)ye Cl ai mant has ahtefhad habo tvhel Resepomdhe provisions
Enterprises Development Act, 2006 as fti med&@di il maretd f al
Sectlfolnisa bf Beutytema kpea y mesSretcltlijgdmt e fhr oamdvhtilce r ate at whi
is payable and Section .17(Recovery of the Amount due)

A mo uinrivo,l ved

The Claimanthasmadea claim for a total amountof Rs. 1,39,24,33% + 18 % interesttill realization,whichis
segregated in the table hereunder:

Claim Head Amount (in Rs.)
1. Claimonaccounbf BalancePaymenfor FactoryShedl 81,87,587
2. Claimonaccounbf Miscellaneoud.oss/Damages 30,00,000
3. Claimonaccounbf litigation expenses 6,00,000
4. Claimonaccounbf breachof paymentermsof the Agreement 21,36,750
Total 1,39,24,337
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Additionally, it hasbeenprayedto awardcostin thelight of Section31A of the Arbitration andConciliationAct,
1996.

The Respondent has also filed a counter claim in the matter &omaunt of Rs. 21,36,750lus 18% interest
and future interest.

Pr e ssetmtt us

The matter has been last heard by the Learned Arbitral®. 522024. Claimant has filed the soft copy of the
amended statement of claim. The Respondent has filed a caotaite in the matter and the Counsel for the
Claimantfiled reply to the statement okéence. In the order dated 09.01.2025 the Learned Arbitrator has noted
that both the counsels for the Readent and Claimant have submitted that they would file aff&leegarding
admission and denial of documents and draft issues about four days prior to the date fixed. The matter now
stands posted tglarch 05 2025.

Materiality

Thismatter isconsidered to bmaterialasper theMateriality Policy adoptetly ourCompany by passing Board
Resolution dated September 02, 2024.

Civil l'itigatiCoomspi Einti aied by our
As on the date of this Prospectus, thGreu@mgrEntiot ioeg st
C. Outstanding actions by Statut&rypupr ERegul asory Aut

As on the date of this Prospectus, there are no outst
agai nGrtowmprEntities

il LI TI GATI ONS | NVOLVI NG OUR PROMOTERS

A. Outstanding criminal l'itigations involving our Pro
Criminal l'itigation against our Promoters
As on the date of this Prospectus, there arerso outs

e X ¢ e mé n & sboenl eodw :

Case No. CRBobdsobnd03@rvice Tax PC&EmMMRiagsiSored at €ragal
(Now P S Raj Steels Limite@d) eamdsPrioctheand b88ésseond
Har yana

Facttshceafs e

1. AComplaacta f\e . COMA 1271 of 2018 was filed BySthe C
Raj Steel s PNbDwaRRg S LSit mietlaessdd L ppt oo @/td esrhxa | Gupta and LC
Kuméoorf fences puni shablAeA wrfddaerheSe€etnitoral 9 Exred s® Act

2. The present matter was also adjudicat e6d3 2b3e4f/o2r0el 8t h e
TEX [ DB] vide order dated 5. 10. 230 128/ 6aincdh awsa sa gcao nnfsitr
by the Adjudicating Authority vilde d&ltC dNo02.91 20/1C E/0C
CESTAT wultimately wuphel d-armeaadeamamtd off uRwde 2 8y all3uy
interest SamRdj sStieelLR mPrtieda ( Now P S Raj Steels Li mi
Rs. 39, 8@r00@/ the course of investi gsatRagn, Sttehed sp ePra
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Limited (Now P S Raj Steels Limited)Aphaarst bfereonm rtehdii
the other contentions wWdegardicrogtadmiingi dihlei tryel efva

clandestine removal of goods were also found by th
The Government of |l nDéepar tMnenntstofy Bévd&nwmeanc€entr a
Customs issued a c$Sercwil @ae Nox ®*RDtldd 132.0AB. 2016 and
circular, the monetary | imits for arrestsnoamd pr os:

exceeding Rupees 2 crores.

In view of the fi-adisgtshefcitheuE&ESTVhdoevEQL/ dai @0 18C

t he @Hoen Court of Addl. Civil Judge (HBolh| &i®08i Dn)
hel d & hmtogencut$ oRajag8i eslt s PPrivate Limited (Now F
accused persons/directors in respect of the presen

on behalf of the complarcahttdéepamomenmtpptt hatabdfeort e
only contention raised on behalf of thebtepbdrgment
Court of Punjab & Haryana by way of appealt eidn CEA
5.10.2018 passed by CESTAT. Since, the opéida&ation o
Hi gh Court of Punjab & Haryana, it was held that t
case was not sustainalfe tihe Jviepwr ofSeetrtvé tei rmMAGL AR
30.09.2016.

Accordingly, P S Raj Steels Privagtempitdieteegpa&( P S Rz

and Vishal Gupta who were accused iwmndeéere Imdttiean we
9-AA of the Central Excise Act, 1944 vide an order
Judge Sr. Division cum Chief Judicial Magi strat e,

di scharged.

Bei ng agygrtiheeveadf obr esai d di scharrAgal or €Cewvi pasuadebysr
cum Chief Judicial Magi strate, Rohtak, the Goods a
criminal revision petitionaé@blBeast ngcCRRNE9SeEs20m8

Haryana,S aRaji nSttedl s Private Limitegr©Nowhd RhS iRsaj

pendi ng.

Charges involved in depth

The original compl aint was fi Raejd Byeehs EBentvaané Ei
PS Raj Steel s puriomeMeshsabhnGuptva and Deepak Kumar f
Section 9 (Punishment for evasion of tax duty and
Act, 194d4dna8tdASeOtfences by Companies) of the Ce

On the basis of two pen drives recovered during t
Jain, Office executive of the Company,ed t(Bwaws Ps um
Raj Steels Limited) was engaged in clandestine re
as their office at New Del hi

I't was also alleged that PS SR&jaj StSd eled sL iPmiitvead )e
i ssgiomg | ess invoices enabling to avail i nadmi ssi
Steels PrivatSe RaijmiStteece | (sNdaw n# t ed) had undervalued
Private Li®&miRaejd SNeel # vieidmictaesdh) ihna dt hreeicreidai | y acc
cash received has been taken as the receipt of th
LimitedS (Raojw Pteel s Limited).
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As P S Raj Steel sSPRayasSeéehedi Lpeho dmgurey di scharged fr
of fences wunder Section 9 and Section 99AACOLOYI It hé¢ucCgeat
Division cum Chief Judici al Magi strate, Rohharkgedat ed
order of P S Raj Steels PrivateprLamuptt&edspgak KumRalj &nad
Gupta from their of f-AeMA coefs tuhned eGe nStercatli obEnx c9i saen dAcOt , 194 .

Civil Judga mSrChilkifviJuidamrcicl Magi strate, Rohtak, the (
filed the present criminal revisi onblpeetDitsi torni chte aandn g
Judge, Roht ak, Haryana undet PSeotciednr 8 Frlled 7Bit sht@rhi Ecottl ec
Sessions Judge, Roht ak, Haryana is yet to decide the
said order of the Learned Addl. Civil Judge Sr. Divis
Amount involved

The Adjudicating Authority had -vmpes e Oa Noe malnd C&¥
VMJ/ RTK120dd@ted 29.01.2018. However, in an appeal fi
Steels Limited) BESITAE itmei CESITABRIRLBHEROIL[BDNB] Wi 682Q5
dated 5.10.2018 ultimatel yyonphetdunheodtewmmidtdlr oiftratResrad 1
and s$nRa&j] PSteel s PrRavjatt ddInkrtécadchy(tPedi) d ha dsdaunr ionfg Rs . 32
the course of investigation itself, therefore the pen

P S Raj Steels has thereafter made a request xated 15
Rohtak Haryana to adjust(it.he. aRD-wpnd 8 0IRBSRSQ.BUB RE293 0
3,35-)fir5a/th t he amounal péa®Rg. 86p6S| DO6O/ by P S SRaRjajSt eel
Steel s Li mit ed)l aancde raerfouwumnd tthoe P S R&] R%t e Slt € ePrsi \La tme
has been stated iinnttelree srte cuad sctu |l ladetirtaefri mialyaakidn d Iny claes er
variance, the same may Kki/naudnldye rb ei naPdijBuasRtagodn Sftrecerm sR P.r3 d,e
( Novw HRaj Steels Limited).

Present status

The revision matter was | ast hreaardg ubimenlti7a.Otl . ROR5i mag do
February 11, 2025 mned t hbeFeabhtRraasevhts, ymdtDtddanr i s pendin

Mat eriality

This matter does not have materi al i mpact on the busi
by the Company by passing Board Resolution dated Sept

Criminal l'itigations initiated by our Promoters

As on the date of this Prospectus, there are no out st
B. Outstanding civil l'itigations involving our Promot
Civil 1itigaRrioonmost eargsai nst our

As on the date of this Prospectus, there are no out st
Civil litigations initiated by our Promoters

As on the date of this Prospectus,byheur RBRremaobepst st
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C. Outstanding actions by Statutory or Regulatory aut

As on the date of this Prospectus, there are no out st
against our Promoters.

V. LI TI GATI ONS | NVOLVI NG | NDI VI DUALS FORMI NG PART OF

A. OQOutstanding criminal l'itigations involving individ
Criminal l'itigation against individuals forming part
As on the date of this Prospectus, there are no outs

forming part of our Promoter Group.
Criminal litigations initiated by individuals for ming

As on t hiesdRtespécths, there are no outstanding cri mi
part of our Promoter Group.

B. Outstanding civiinldilviitdiugaaltsi ofnosr minnvgo Ipvairntg of our Pr o
Civil litigati ofnsr migmmg npar ti nafi va Wlru aRrsomot er Group
As on the date of this Prospectus, there are no out

forming part of our Promoter Group
Civil l'itigations initiated by individuals forming pa

As on the date of this Prospectus, there are no out s
part of our Promoter Group

C. Out standi ng oagt ioorn sRebgyu | &tt atr it nadu tvh adruiatl ise sf oargra inmgs tp
Promoter Group

As on the date of this Prospectus, there are no out st
against the individualGg ofugor. mi ng part of our Promoter

V. LI TI GATI ONS | NVOLVI NG OUR DI RECTORS
A. Criminal litigations involving our Directors
Criminal litigations against our Directors

As on the date of this Prospectus there are no out st
me n t iboenl eodw :

Case No. CRBobdsobnd0oOBervice Tax PC&EmMRiagsiSomred at rayalil

(Now P S Raj 8ndel2s Weithmirsedhe HBHostrict and Sessions
Har yana
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Facts of the case

1. ACompl aint &OMACAZ@1Nof 2018 was filed byP tSheRadentr
Steel s Pri(Watwe PLiISmiRtag daSitde giwsomdvti svihda € d Guptkumanrd Deep
forffences puni shabltAA wriGledntt eSaelc tB xocni s9e afncdt ,9 1944

2. The present matter was also adjudi cat e6d3 2b3ed4ffo2rOel 8t h e
EX [DBdeder dated 5.10.2018 and as-wdhgaihnsma st hceo nd @ m:
by the Adj wdiidat iwmigdeAu®lhO No. 12/-C&/ Gammd. /2\WMJ0/1R T2K0/ 1
CESTAT ultimately uphel don haec deunmatn do fo f rwRdte r  2i\8@ tl 1eBrg ¢73 1
and siSncRajP Steels Private Limited ( Noaw dP aS skRan o093
Rs. 39, 5ur0m@/ the course of investigation, the pena
Limited (Now P S Raj Steels Limited) has been reduc
ot her contenti®aisbirleigtayrrdaovireg aceogheimi ni ng t he rel evan

clandestine removal of goods were also found by t he
3. The Government of I ndia, Ministry of Finanams Depar
i ssued a circubarviNoe P2&A/dat e®d®180. 09. 2016 and as |
monetary | imits for arrests and prosecution in Cent

Rupees 2 crores.

4. In viewdbhgshef fimei EESTAT cvirsufServnoe 28t/ dat 2a18C
t he @&Hoen Court of Addl . Civil Judge ((A®®d.| eDiCpwiridon) ¢
that the prosSedati &n eadas( WPoetwvw vRte® Rami $teeel s Limite
persons/directors in respect of the present matter
of the complainant/ department t hat aforesay d circ
contention raised on behalf of the dephet Hegh WWasrt
of Punjab & Haryana by way of appeal in CEA 74 of
5.10.2018 passed by CBE&ETAThe Sifrocree,s ati e oo merrlagwiacsn n o
High Court of Punjab & Haryana, it was held that t
case was not sustainable in view ofSedrhwi cceidrfcaud adat

30.09.2016.

5. Accordingl vy, P S Raj Steel s ®md vitaph o theloedertpmadk KR m&ArRa

and Vi shvhlo Gueptea accused in the matter were dischar
9-AA of the Central Excise Act, 1944 videl arCioi der
Judge Sr. Division cum Chihndf baeldr bioamlds Magids tsrua ted ,y

di scharged.

6. Being aggrieved by the aforesaild €ischadgdger Ser PE
Chief Judicial Magistrate, Rohtak, the Gomid®wnadnd Se
revision petition beamHioind eCPRsH 9 iecft 2020 Sesfsoma st e
agai 8sRajp Steels Private Limitedgr@@MmomhdPchS iRsajp eSntdeien

Charges involved in depth

1. The original complaint was filed by the Centr al E x
PS Raj Steel sprLomeMtesrdhsal a rGdi pttwmo and Deepak Gupta for
9 (Punishment for dawasviemn ioofn toaf x odunteyr apnrdo vciosni ons 0
and Section 9AA (Offences by Companies) of the Cent

2. 0n the basis of two pen drives recovered during the
Of ficeieeeoth the Company, it was summarised that P
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Limited) was engaged in clandestine removal of gooc
at New Del hi

3.1t was also all egedattreatLi Bhi RaeRla $N®dwve & ¢i mi t ed) was
good | ess invoices enabling to avail inadmissible C
LimitedS (Raoaw Pteels Limited) ha® Gn&ajvs&lteetst PRei wve
( Nows FRaj Steels Limited) had received cash in thei
been taken as the receipt of the goods cl 8aRad cl ar
St eeltsed)i.mi

As P S Raj Steel s SPRiayatSe eleil mi ttéedni ¢ dadw RNnd the two d
of fences wunder Section 9 and Section 9AA of the Cent
Division cum Chief Judici al Magi st ryattehe Rafhdraks aiad edli
order of P S Raj Steels Privateprhnomjtt@esgalP SuRba &he
Gupta from their of f-feMA coefs tuhned eGe nStercatli oEnx c9i saen dAcOt , 19 4.
Ci Jiuldge Sr. Division cum Chief Judici al Magi strat e, F
filed the present criminal revisionblpeetDits torni chte aand g
Judge, Roht ak, Har yama QaoderofSeCti minn 8197 IPeodDiesur ie¢gt 1&
Sessions Judge, Roht ak, Haryana is yet to decide the
said order of the Learned Addl . GisvtirlatJey d gReo hSra.k .Di vi s

Amount invol ved

The Adjudicating Authority had -vmpesedd Oa Noe maln2d C&¥
VMJ/ RTK120dd@ted 29.01.2018. However, in an appeal fi
Steels Limited) before the CESTAT3I2Q8HE¢RPOHABDBT wvhdiet ®r f
dated 5.10.2018 ubhidmateRyoudp&etd8utihébpl evmidtelr ivratl eurad gt
and s$nRaj PSteel s PrRajatt ddlIns tleidmi(tPed) had-daulrrienagdy ©p ¢
the course of investigationtiot 261%f ofthédredoateg Thafpen

P. S Raj Steels has thereafter made a request dated
Tax, Rbahrtyaakna t o adj ust thei aenoOURS$-pOAUASRIRE,.-PFUDIB3RIQRD/
335, D57 /rom t he amo uanltr eoafd yR sd. e3p90,s5i0t,e0d0 Oy P S SRaRjajSt eel
Steels Limited) and refund the bal an® eRajmoSutndeltso LPi i
has been st at eedr itnhatthei nrteegrueesstt clacetctulf aedomnhay nkicmadley
variance, the same may ki faudnldye rb e natdijnuasttieodn ftroo nP RS .R3a9,
(Novw HRaj Steels Limited).

Pr e sSetnatt u s

The reviesi wasmatast heard on 17.01. 20Ré& laamgdt phreasreinid yo
February 11, 2025 and the mattéerewaantagj ohenematter Felk

Materiality

This matter does note hbauvse nmeastse roifalt hiemplascstu eorn CGohmp any
adopted by the Company by passing Board Resolution da

Criminal l'itigations by our Directors

As on the date of this Prospecigatibesei arei abedubygt a
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B. Civil litigations involving our Directors.

Civil l'itigations against our Directors

As on the date of this Prospectus, there are no outst
Civiglatliiotnis i nitiated by our Directors

As on the date of this Prospectus, there.are no outst

C. Outstanding actions by Statutory or Regulatory Aut

As on the date of this Prospectus there are no outs
Aut horities against our Directors.

Tax proceedings

Particul ar s Number of casesAmount i(Rsion vieadk
OQur Company

Direct Tax - -
I ndirect Tax - -
Group GQodesptaint i es
Direct Tax 3 56. 7 6
I ndirect Tax

Tot al 3 5676
Material Tax Matters
Litigation involving our Company

Direct Tax

Ni |

I ndirect Tax

Ni |

Litigation invEmktvitmg@sour Group
Direct Tax

1. The I ncome TAaAu tDRe@aagymendued an intimation for ou
I ndustries Private Limited under Section 143(1) c
18, 72890/t he -2A02v4 Ri0R8 RODMAdRD 2898 7d72t0e6dC 28. 05. 20
(Bie maonAlgai nst the said Demand, Steel mint I ndustri
the Joint Commissioner ( Atpgpx a(l Spp e€olmam)i sisn ob@er mo3 5
acknowl edgemeta020@®624606880 20.06.2024 contendi n
cl aimed the benefit of concessional taf20B®tes as
28.09.2022 vide acknowledgement no. 553822 a&0280¢
Return for-24he/ 4Y126B3aB and CPC, Bengal uru incorr
appellant u/s 115BAA which is bad in |law and beyon
the Authority to droplahe.dPmesenagai hde mhetappe
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2.The I ncome TéA&AutDeprasynesasued a notice u/s 271(1)
against one of our group entities Raj Kumar HUF
24/ 1052447146 (23 amd elle ®a®On D 4R e2f0er ence No. and DI N
for an ama@n?Apd7 Rishe-1 {We nGOL{Et present as per th
Principal Amount is bamdgi shewas g sotfstRad .3 gadnogueng B lrbg

37, 93}, 38®/ai nst the said Demand, Raj Kumar HUF |
Commi ssioner (Appeal s)t/ LomhiAppieah a1 o I[Fooc onme3 5
acknowl edgement no. 174185580270523KudmatredHWF7 . 05
(MAppeb)harst contended that the Assessing Officer h

the assessment order and has &indreedulpy eimgn Croiumgdg toh
the case of Uni omaofval n€i ai V¥s Appehl sBOA5/ 2022 da
I nstruction No. 01/-20/220T202F. Ma.t ed 7 A/1Mi0OHc .2/0M 2, wh i
information and materi al ma yl 4n,0 tA . e 1 Br0 chvhidd Ay 21D 1 ¢
2016t,hei fi ncome escaping assessment in that case f
|l ess than Rupees 50 Lakhs. The Appellant has cont
in the Appaséanst Rwi.ded 8agseBdbesmdedtidd/t ed 29.04. 2023 i ¢

l akhs, therefore the assessment order of @Glhe Aut hc
Supremé Cloiuretcti ons and therefore the Demand agai
Aut ihtoy. Presently the matter is pending.

3. The I ncome Té&ARutDephatymesasued a notice against on¢
Kumar HUF vide DIN & Order -2ndo/.1 0I5T2B4A4 7TP2NBLO/ (F1/ )2 7dla(tle) o
and Demand Reaf éorldNn dNeo . N®R.028B8r2015404154566f38rT tfloe an
AY 2-0 6(9de maon{d\t present as Preirnctipeal | Ampoamnt ali,s bei
Ra.0,/40Md intedEFBtt of alRsambun/§0 hAn taoppResal i mhatshdeen
main case against the demand. Presently the matte

Litigation involving our Directors

Direct Tax

Ni |

I ndirect Tax

Ni |

OQut standing dues to creditors

Our Board, in its meeting held on September 02, 20214
of the Materiality Policy, creditors of our Company
consi d@amaedrbaab.creditors

Asper the | atest Restated Financbapt imh €2e0n234048sa, ® DRIsr. t |
| akhs a@ammko thatreri al c6epdt &€ mbe20e284D satndasheomnce no such di
creditors woulidebd @rreopsupdRraetdeidt.on t his criteria, detail
as Semtembe202340 by our Company are set out bel ow:

Types of Cred Number of

Mi cr o, s mal | and 10 4200

Materi al Creditor Ni | Ni |

Ot her Creditors 08 1. 99
Tot al 18 43,99
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company has received the necessary |licenses, pe
Governments andagémeireg/oveequleattory aut horities/ <cert
the | ssue or continue our business activities and exc

carrying on our present or proposed business activiti

I n wiod the approvals |isted below, we can undertake
further major approvals from any government al or reg
undertaken in respechuefottheblbssneseratoiedbties. It
granting these approvals, the Government of I ndia doe
for the correctness of any oded hien stthaitse meeh sl fma dién loe s
these approvals are all wvalid as of the date of this
The main objects c¢clause of the Memorandum of Associ a
our Company to carry out its activities

The Company has got following |icenses/registrations/
various other Government agencies required for its pr

I NCORPORATI ON DETAI LS OF THE COMPANY

1.The Company wasNoivreonbrepgo rO®t, SR B@M , Saseldba Private Li mi
company under the Companies Act, 1956, pursuant to
Companies, NCT of Delhi & Haryana.

2.Subsequentl y, puprassusaendt btyo tah er eShedrudtihmdnde r Gemar aln HMea ¢
on May 17, 2024, the Company was converted from a p
and a fresh Certificate of Incorpostatad dfat @dmpaguses:t
of Del hi o nHsaertyoaenbahhe sai d conversion, the®n8&mapf o
Steel soflridPm $ eldaj Steelas Private Limited

APPROVALS I N RELATION TO THE | SSUE
Corporate Approvals

1. Our BoBbrdeoffor s, pur suant to the resolution passe
aut horised the | ssue, subject to the approval by t |
the Companies Act, 2013.

N

Our sharehol derrse sralvetS epout redaltacd@ e @3oi @h0B5L (1) (c) of t
Act , 2013, aut horized the | ssue.

APPROVAL FROM STOCK EXCHANGE

Our Company hpsi meicpl & ed pNantoivaard alf r ®tno ctkh eEx ¢c N&®Ege of
Emeddaetleadnuag2 @I ®©t | i sting of Equity Shares issued pur :

OTHER APPROVALS

1. Our Company's InternationdglAiSENENEDXKUEB10dBNnti ficatd.i

2. Our Company has entered into an algr&8emaenttioas JDapoc
Limited (NSDL) and the Registrar and Transfer Agent
for the dematerialization of its shares.

3. Our Company has ent eruence i2ntjot BaOrR Hhasg rCeeenmgr nal e oDeei pcoessi (|

Limited (CDSL) and the Registrar and Transfer Agent
for the dematerialization of its shares.
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APPROVALS/ LI CENSES I N RELATION TO THE BUSI NE

We requiappvavabssand/ or | icenses under various rule
of the material approvals required by us to undertake
A.Under Direct and Indirect Laws

Nature of
Ap prad\s | ssuing A

Particul ar

Registr a /- Approv

Registrat|{l ncome

1. |l ncome Department| paAN: AADCP| Perpe -
Departmen{l ndia

Al l ot ment|]l ncome

2.  |DeductionDepartment TAN: RTKPO Perpe -
Number (T|India

Certifica
Regi strat Fig:;th E GSTI N:
3. |Goods and 06 AADCP413| Perpe -

Tax (GST) Cust oms

B.Business Related Certifications/ Licenses

Particul
Sr Nature of Dat e

|l ssWWiundhor Li cense |/
No Approval s /| Certifi | ssuce

Directorat
of ForTeaiag
| mpoExXgorteg, . . Februa
e M P
1. certirficat ¢ inistry 33060051 2007 erpe
Commer ce
I ndustry
Approval 0]
the Factor |
granted to|Chief | od Jul
2 |for its falFactories, HSR/ FBP_: 2039 Perpe
Tal wandi Chandi gar K
Shardhwa R
125001, Har
Val i d
. | Chi ef I ns Januar
* -
3 |Factor y LI(Factories, HSIONLI-RE 2021 Decem
31, 2
Udyam Regiq M NEStry 1 nyamMR06 | Deceml
4 lcertificatq omal IMeand 0003066 14, 2| ©"Pe
Enterpri
Legal Entif ILdeegnatlifEin335800EA4FAugustVAaulglud
5.
Code Limited MG6 91 20214 18, 4
Uni ver s AUGUSt Val i d
6|1 SO 9001:2(Certificat UCSPL8024 2%24 Augu
Pritamet 20, 2
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Uni ver s Octobe Val i d
7 |1'SO 14001: 4Certificat UCSPL6114 Oct ol
. . 2024
Private 25, 2
Uni vers Octobd Val i d
g |1 SO 45001: iCertificat UCSPL6145 2024 Oct ol
Privamet 25, 2

*Since the Company imports machinery, spare parts, tools,candumables from China, it is required to
obtainan ImporterExporter Certificate (IEC).
*Company is in the process apdating its name to public limited in the factory license.

The details of the Shops and Establishment Certificate for all offices of our Company are provided herein
below:

a)For our Registered Office and ManRUa&aur HhgaPl amarly
125001, I ndia.

: : Particul f .
Nature of License / Approvals Issuing articuiars o Date of Validity

License /Approvals
/ Certificate no.

Registration Certificate of | Departmenbf PSA/REG/HSR//033754 Septembe05,
Establishment underPunjab| Labour, Haryana 2024
Shops & Commercial

Establishments Act,

1958

/ Ratings Authority Issue Period

Perpetual

b)For Corporate Office |l ocated2m005%,1,1 Bdiox.k A, | DC, Hi

: : Particul f -
Nature of License / Issuing Licer?;técliars,rgvals Date of Validity
PP Issue Period

[ Certificate no.

Approvals / Ratings Authority

Registration Certificate of | Departmenbf PSA/REG/HSR/U July21,2023 | Perpetual
Establishment under Labour, Haryana Hsr-111/0306729
Punjab Shops &
Commercial Establishments
Act,

1958

c)For our Del hi Mar&eopn®8 Of Racie JhbhamasiedRaad, Near Jha
DeliHil 00I5n5d,i a, we have not obtained a Shops and Esta
are conducdfefdi deom hériesf ore, it is not required for

Ot hBusi-neb&teed i fi cations/ Registrations

Nature of License / Issuing Particulars of License / Date Validity
Approvals / Ratings Authorit Approvals of Period
bp 9 y / Certificate no. Issue
Registratiorcum: EEPC India RCMC/EEPCINDIA/04853/2024 | January 28 March 31,
Membership Certificate | Northern Region 2025 2025 2025
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C. LABOUR LAWS RELATED APPROVALS

Nature of

|l ssui Particull &e:

Approva Date of
Rating Aut hor [/ Approv
Empl oy Current
1. ESIC Co|State || 1300081146 availab Perpet
Corpor i t he Cor
Oof fice
Regi on .
2 EPF COdProvide HR/ RTK/ 22 Apri 200 Perpet
Commi ss
D. I NTELLECTUAL PROPERTY RELATED APPROVALS

Tr adem

Certifi | ssui| Descriptio

Applicat Autho

Stati1 Tr ade ma

1. Regi st/|Stai-alesk 'k‘ﬁ‘“
231029Trade and Pipes 6 Oppos I~\‘\'
Regi st|Stai-ateslk For ma
2.
659041Trade Tubes ofstse 6 Check PSSR
. . Accep )
Regi st|Stai-atesk >, .
) N [ 3
3. 659166Trade Tubes ofstse 6 & PNNIR
A d ver GROUP OF COMPANIES
Regi st|Stai-ateslk For ma
4. 659167Tral\tliaerITubes o fs tse 6 Check
Regi st|Stai-at eslk For ma
S 659166Trade Tubes ofstse 6 Check
Regi st|Stai-satestk For ma \\
6. 659166 1 Jde |Tubefs stmieg © |[Check PSSk
STAINLESS STEEL TUBE & PIPE

E. ENVI RONMENT REBRRBWMALS

Sr Nature of | ssui Particul ar s Dat e Val i di
N o Approva Aut hor Approval s | ssu Peri o
Pol l uti ol
Certifig Haryana Consent NJanua April 0O
1. | factory s Pol l ut|313129024HI S 2024 t o Mar (
V.P. O Ta| Contr ol 48 2026

Rukka, H
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I' T MUST, HOWEVER BE, DI STI NCTLY UNDERSTOOD THAT I N
MENTI ONED APPROVALS, THE CENTRAL GOVERNMENT, STATE G
OTHER AUTHORI TI ES DO NOT TAKE ANY RESPONSI BILITY

SOUNDNESS OF THE COMPANY OR FORFTARY CORREKHNEBATEMENT

Ot her Confirmati ons:

- themrmeo suchamptevakhhewalwbhi ch aagpdiemtliyngending
relevant authorities;

- tharmes umht earpiparle x  iasneld n eyveatb @ p p If ideydd uGo mpany ;

- tharmes umht earpiparlo e g lulsunteottb t ad me @ lf iceyel uGo mpany.
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OTHEREGULATORY AND STATUTORY DI SCLOSURES
AUTHORI TY FOR THE | SSUE

Corporate Approval s

V Our Board has authorized trhees cFlrwetsihon scdaitee do f A uEgquusi tt y3

the approval of the shareholders of our Company unc

V Our sharehol ders have, pursuant to a speci al resol
Compny held on September 03, 2024, at the Registere
the Companies Act 2013, authorized the I|Issue.

V Our Company kpad nchtpdienddpivmvgaf 0ddmt B&25 Emerge pl atf
for ubBéengame of tDéfExchdbogenktinsti ng of the Equity
Company pursuant to the | ssue.

Approvals from Lenders

V We have recei ved NdoatGCbd eAcutg doanto iRke™,a mKCGdcdat @ t he Co mp a
BankmLt ed.

PROHI BI TI ON BY SEBI OR OTHER GOVERNMENTAL AUT

OQur Company, its promoters, members of the promoter g
accessing the capital markets orcdiebdriresd ufndem kkhwyi g
passed by the Board or any securities market regul ato
the date of this Prospectus.

The |isting of any securiti esanoyf toiume Cohoympaannyy ohfa st hnee vse
Il ndi a.

PROHI BI TI ON BY RBI

Neit her our Company nor any of its Promoter or Direc
borrowers by the RBI or any other government al aut hor

DI RECT@ARSOCI ATED WITH THE SECURITIES MARKET

None of our Directors are associated with the securit
by SEBI against them in the five years preceding the

COMPLI ANCE WITH T™NHESCOQMRASNI FI CANT BENEFI CI AL

OQur Company, its Promoters and Promoter Group i s in
Ownership) (BRBO el ®9Ht1Be ext ent applicabl e, as on the

ELI GI BILITY FOR THE | SSUE

Our Compéalbnyl iisst @adm |tsesrureg of the SEBI | CDRI Rietgiudlat Pwmls i
Of foiem terms of the SEBI | CDR Regul ati ons.

This Offer is being made in téehms SEBI R¢éSCDRaRegnl 229 01
from time to time, whHersamypp adarpiitsaslueirs Iwhos et lpoastor e
of fer equity shares to the public and propanget dilni st
this case being the NSE Emerge).

As per Regul ation 229(3) of the SEBI | CDR Regul atio
eligibility conditions of NSE Emerge.

a) Our Company was incorporated on No,velmbxa6 Wit h 2t00el F
of Compani es, NCT of Delhi & Haryana.
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b) As on the date of this Prospeeduwisty ouapiCtoanlp a(nfyadea sv
Lakhs comprising 5D5f ddBe 3vRél. Eejald/ fit ya oSih sits hees ppo &ciadp i t a |
Shares which shall

(face valuéb3w&Bhsbeo7rigr3 & qalgd vy

crores.

c) Our Promoters have an average

d) Our comppaonsyi thhavde cash accrual s

2 out of 3 financial years

e) Our Company has not been

refearci ad

proceedings have been admitted

compani es.

track

pr e eweodritnhg

under

record of over

(earnings before int
itsh ep odsai ttei voef. t

RecBoatduc¢obiron ni
I nsolvency and

f)y There is no winding up petition against the Company
jusdiction or a |iquidator has not been appointed.
g) No materi al regulatory or disciplinary action has |

the past three years against

h) Ot her Disclosures:

our

Company.

T We have disclosé¢adtrardi aitelriimdr y eggcti ons by a st

authority in the past

by t he dfr cdaoripearmiy Brhospect us.

T There are no defaults

in respect

of

prmaeau p/ e@l enp &nin iaieeeagpercit e 0 f p rPa m

payment of i

deposit hol derGqg mpambkrso, maFtrl & b yeemmp dnoieepsa ni es pr o mi
by the Promoter during nthieowm@aBriodmbehbkteug.ears exce,|

T We have di sclosed t he

det ai

| s

of/ emy i tcensppaann ye,s

l

promoted by the Promoter | itigation record, the 1

pl easeodohef ethiatphQwetdst anding Litigati ombeginhmmiMag er i @
pag@géd.l

T We have disclosed alll details of the track recor

nature of the investigatioaedbeomgi snidentakeanwi ¢

of its directors and its effect on the business

have or hashbetaedcWwatgeserious crimes |ike murder

Fodetlap, emasftarhe cthiagenst andi ng

begi romi maargle

i) Calculation of Free Cash

to Equity:

Litigatioms and M

(Rm. Lakhs)

Financial Financial Financial
Particulars Year Ended Year ended Year ended
March 31, March 31, March 31,
2024 2023 2022
Cash Flow from Operating Activities 487.30 256.18 41.70
Capital Expenditure (Net of proceed from sale of P 55.00 66.73 (96.19
Free Cash Flow 432.30 189.45 137.89
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Free Cash Flow is calculated | Cash flowfrom Operations - Capital Expenditure

as

Where,

Cash Flow from Operating Cash Generated from Operating Activitideacome Tax paid (if

Activities is calculated as any)

Capital Expenditure is Purchase of Property, plant, and equipment (RPPElding

calculated as Capital Work in Progress (CWIP))Sale proceeds of PPE, CWIP
(if any) + Capital Advances (if any)

(Rim. Lakhs)
Financial Financial Financial

Year Ended Year ended Year ended

Particulars March 31, March 31, March 31,
2024 2023 2022

Cash Flow from Operating Activities 487.30 256.18 41.70
Capital Expenditure (Net of proceed from sale of P 55.00 66.73 (96.19)
Net Borrowing (21.50) 93.10 (12.54)
interest (Net of Tax) 113.20 94.39 89.47
Free Cash Flow to equity 297.60 188.16 35.88
Free CashFlow to equity is | Cash flow from Operations- Capital Expenditure+ Net
calculated as Borrowings-Interest Expenses* (it)
Where,

Cash flow from Operations Capital Expenditure+ Net Borrowing
Interest Expenses* {f)

Purchase of Property, plant, and equipment (PPE) (including C
Work in Progress (CWIP) Sale proceeds of PPE, CWIP (if any
Capital Advances (if any)

Will be determined as Proceeds from Lofgrm Borrowings-

Net borrowings Repayments of Lonrderm Borrowings + Proceeds from Short Te
BorrowingsRepayments of Sheterm Borrowings

Cash Flow from Operations

Capital Expenditure is
calculated as

As Begul ation 230(1) of the SEBI | CDR Regul ations, ou

a. The Draft Red Herring Prospect uss halsl abmahkpepfl iilcad i win
NSE for Ilisting of i tpd aBd wirtny oS h aNrSeEs NS Et Hes H rheer ¢Pee ¢

b. Our Company has enteNSOLIi ophoJaneagdgrheem®ldtdd wnthwith
for dematerialisation of its Equity Shares already

c. The enit ssca@ptal of our &opmpEagnuyi thya sS hfaurlelsy apnadi d he EGq
to bedipsmusuant to 4Hulpis | PO are fully paid

d. The entire Equity SdkarPg o modiede lgymtutbe mPr emioaleir sed f o

e. The fund requirements Issestuemupr dposdadhet Obhecmast odéntt

Net Proorc eferdosm | nternal Accruals. Accordingly, our C
make firm arrangements of finance through verifiab
finance, excluding the amouretquti 0o elde umaiesed hfer & Btl h

For detailtsgohel cdlastfi@mdec ¢ s obfe gihremil @By e

Our Company confirms that it wil./l ensure compliance
SEBI REDRI ati ons, to the extent applicable.
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Further, our Company confirms that it is not ineligidht

| CDR Regul ations, to the extent applicabl eBl Thé@éDRet ai

Regul ations are as foll ows:

a. Neither our Company nor our Promoters, members of
from accessing the capital mar kets by the SEBI

b. None of our Promoters or Directeog swhireh Paroenotdebar
accessing the capital mar kets by the SEBI

c. Neither our Company nor our Promoters or Directors

d. None of our Promoters or Directors is a fugitive ec
We furtherhatcomwfei rsthall be complying with all ot her r e
Chapter I X of SEBI | CDR Regul ations, as amended from

i ssued by SEBI and the Stock Exchange.

We furthetrhatonfirm

I n accordance with Regulation 246 of the SEBI | CDR Re
that the issuer shall file copy of the Prospectus wit
of filing tIEBIProspectus to S

I n accordance with Regulation 260 of the SEBI | CDR Re
restrict to the minimum subscription |evel. The BRLM
further det ainldermperntaingi mpd etadiGe nreerfadr I|dbok gor hmeap thegrn otni tpla

I n accordance with Regulation 268 of t he SEBI | CDR |
proposed allottees in thét@ff et heswhgseatehetbahi ne a
unbl ocked or refunded forthwith. I f such money is no
company becomes |l iable to unblock or r emdy ,i ton tamen fc
expiry of fourth day, be I|Iiable to unblock or repay s
| CDR Regul ations and section 40 of the Companies Act,

COMPLI ANCE WITH PART A OF SCHEDULE VI @GNS THE S

Qur Company is in compliance with the provisions sp
Regul ati ons.

DI SCLAI MER CLAUSE OF SEBI

I' T I'S TO BE DI STI NCTLY UNDERSTOOD THAT SUBMI SSI ON OF
OFFER DOCUMENT TO SECURIANIGES BOMI®RDEXEH | NDI' A ( SEBI ) SH
I'N ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HA
APPROVED BY SEBI . SEBI DOES NOT TAKE ANY RESPONSIE
FI NANCI AL SOUNDNESS OF ANY SCHEME OR THE PROJECT FO
PROPOBETO BE MADE OR FOR THE CORRECTNESS OF THE ST/
OPI NI ONS EXPRESSED I N THE DRAFT OFFER DOCUMENT/ OFFE
RUNNI NG LEAD MANAGER KHAMBATTA SECURITIES LI MI TED, HA
DI SCLOSURES MADE I N THE DRAFT OFHFERR DIDCTUWNEENNT/ ARE

GENERALLY ADEQUATE AND ARE I N CONFORMITY W TH SEBI (
DI SCLOSURE REQUI REMENTS) REGULATI ONS, 2018 I N FORCE

REQUI REMENT 1S TO FACILITATE I NVESTORS TO TAKE AN |
MAKI NG AN TIMEWHS I N THE PROPOSED OFFER. I' T SHOULD Al
UNDERSTOOD THAT WHILE THE COMPANY ARE PRI MARILY RE!
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CORRECTNESS, ADEQUACY AND DI SCLOSURE OF ALL RELEVANT
DRAFT OFFER DOCUMENT/ OFFER DOCUMENT, MABRABERKI|I BUNNI
EXPECTED TO EXERCI SE DUE DI LI GENCE TO ENSURE THAT TH
I TS RESPONSIBILITY ADEQUATELY I N THI' S BEHALF AND TOW
BOOK RUNNI NG LEAD MANAGER, KHAMBATTA SECURITIES LI MIT
SEBI , A DUE DIERTGENCATE DATED SEPTEMBER 10, 20214 I
PRESCRI BED UNDER SCHEDULE V(A) OF THE SECURITIES AND
(Il SSUE OF CAPI TAL AND DI SCLOSURE REQUI REMENTS) REGULA

THE FILING OF THE DRAFT OFFER DOCUMENT/, OHPBREVERCUMEI
ABSOLVE THE | SSUER FROM ANY LI ABILITIES UNDER THE COWN
THE REQUI REMENT OF OBTAI NI NG SUCH STATUTORY AND OTHEI
BE REQUI RED FOR THE PURPOSE OF THE PROPOSED OFFER. SE
RI GHT TO TAKEANY ROI NT OF TI BOOKWIRUIWNNTHE LEAD MANAGE
ANY | RREGULARI TIES OR LAPSES I N THI' S DRAFT OFFER DOCL

Not e: Al | |l egal requisswiagielntlse peammliind th gwittoh taite t he t
ProspectuBe wR6C in terms of section 26 and 28 of the

DI SCLAI MER FROM OUR COMPANY AND THE BOOK RUNNI

OQur Company and the Book Running Lead Manager accept

in this Prospectus or in the adverti seniintsst aonrc ea nayn do
anyone pl acing reli @amceofoni ndmwy maottihoenr, &ionuswlebdii mng, o
WWW. pssr garoutphecowmebsi te of any affiliate of our Compa

The Book Running Lead Manager accept no r eslpsosnwse bi | i
Agreement and the Underwriting Agreement entered into
Maker Agreement ent eakeedr iannd oaunro n@o nvpaa rkye.t M

Al i nformation shall be made available by our Compar
investgesaatt harselective or additional information
any mamatesoewer .

Qur Company and the Book Running Lead Manager shall

investors at | arge and no selective or additional i n
any manner whnag saotevreaoad nschouwipresentations, in resear
et c.

The Book Running Lead Manager and its associates and
services for, our Companythedomndspnargptesun$eoaf ERompl
engage in the provision of services for which they n
Limited is not an associate of the Compaandy Mannda gesr eiln

t hissuender SEBI MB Regul ations.

I nvestors whlossauwpepl ybenreéeégusred to confirm and wil|l b
Company and the Underwriter and their prepect dtvieveasg rt
they are eligible under all applicable | aws, rul es, [
and will not offer, sel |, pl edge or transfer the Equ
|l aws esruregul ations, guidelines and approvals to acql
Lead Manager and their respective directors, officers
or liability ftor aodviwhienctheanysuichvesmvestor is eligibl
Neit her our Company nor Book Running Lead Manager i s
due to faults in any software/ hgrdfvarlkeesAppleimcatri omnh
ASBA Account on receipt of instructions from the Spon
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compliance by various parties involved, or any other
Mechani sm.

DI SCLAI MER I N RESPECT OF JURI SDI CTI ON

Thl sdse being made in India to persons resident in |nc
not minors, except through their | egalesguacrodripaonr)at eHibn
and societies registered under the applicable | aws in
financi al institutions, comanee rcatail veo am&kmsks regumjneadt rt
Trursegi stered under the Societies Registration Act, 1

and who are authorised undeestheéinr stanessit pteironmttedhd
pension f unrdes iaidedno ttsod i mgn NRI's and Flls. This Prospect

of fer to sell or an invitatieobny tion saunbys cortihbeer tjou rB gsudiitcy
whom it is wunl awful to makei adi of fen. oAny nweértsdmoinnt
Prospectus comes is required to inform himself or her
arising out of this |Issue will be Dsdhjieomtnltyo the juri
No action has been or wil/l be taken to permit a publi
for t hat purpose. Accordingly, the Equity Shares rep
indirectPypspadtaodh may not be distributed, in any ju
requirements applicable in su®hojspreicsdiscthioonaniMeisaher
under any <circumstantleat them¢ehanybéepl angpticbange i
since the date hereof or that the information contain
The Equity Shares have not been,e anmdalwiflile dnotn baeny roetd
outside I ndia and may not be offered or sold, and app
except in compliance with the applicable | aws of such
Further, each Appldi cagnmte ewhearheatr squch Applicant wil |l n
create any economic i ntsérog st dtelré rvaitn ,vei nanlsudiume nd sy ¢
i ssued against the Equity rSharaens par samant sit mi lasar exea
transaction not subj ect t o, the registration requir.
applicable | aws, |l egislations and Prospectus in each

DI SCLAI MER CEATIBE MNSE

As required, a copy of waseu bDwiaftte dRetdo Hehrer iNMSgE R rNoSsEp eEmte
Clause as intimated oOyrt@Gempdesyt( NSTE uBE menryg eo)f ttche Dr aft

vi degpriimciopveel adetred January 01, 2025, is as foll ows
fMAs required, a copy of this Offer Document has been
(hereinafter referred to as NSE). NSE has giW¥en vide
permi ssion to the ©Bsssnuaenre tion ushe st hGef fEx c hDeoncgueme nt as o
which t®&8i secssuei es are proposed to be |isted. The Ex
its |Ilimitedofnttecndl ngpuoposhe matter of granting the

distinctly understood that the aforesaid permission ¢
that the offer documeny MNR3E; breem d¢desarietd iom arpy rmarerde r
the correctness or completeness of any of the&content

securities wildl be |listed or widbésconttake apnybees$pas
financi al or other soundness of this |Issuer, its pron
Every person who desires to apply for or wrtsheamti steo a
independent inquiry, investigation and analysis and s
reason of any |l oss which may be suffered by such per:

lacqui siti are awhent hoefr alnywt hi ng stated or omitted to be
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DI SCLAl MER CLAUSE UNDER RULE 144A OF THE U. S.

The Equity Shares have not been and wil lamerndéedk (rtelge
iSecuridpresanmMctst ate securities |l aws in the United Sta
States or to, or f édUW. S.hepEacscooduenfti noerd bienn eReigtuloaft,i on S
excepudamturtso an exemption fr om, or in a transaction

Securities Act. Accordingly, the Equity Shiquealsi fwiéd b

institutoosnade fhiueyeetdsd A ®Rfult he Securities Act, and (i
transactions in reliance on Regulations under the Sec
jurisdiction where those offers and sales occur.
Accor dien &lqw, ttyh Shares are being offered and sold onl
in compliance with Regulations under the Securities £
of fers and sales occur.

The Equi tvwe Snhoatr ebse ehma, and will not be, registered, | i:
outside I ndia and may not be offered or sold, and app
except in compli amowes wift s utcthe japplsidé alli @nl Further,
agrees that such applicant wi || not sel |l or transfer
includi mhoarey defrfi vati ve instrumenssueduafhpaiasstparhe ck
any similar security, other than pursuant to an exemg
requirements of the Securities Act and inricedptiaoneg
including India.

The Equity Shares have not been and wil/ not be regi s
outside India and may not be offered or sold,nand App
except in compliance with the applicable | aws of such

LI STI NG

Appli cddtdeom maade t o NSE Emerge for obtaining permissi
and soll d oine itthse NSE Emerge &aftcse®StEhe saltlhet Derst ginmatthe
with which the Basis of IAddwd ment will be finalized f

Our company +pasncechphienagplroval JIfarnouna r VS ED lwibsd@e) 2056 t NS E d
i n Qfhfeer DPbewumleinsting of equity shares on NSE Emerge.

I f the permi ssions to deal in and for an official quo
the Company shalll unbl ock, ewi tflroount tihret eapepsiti,c aanltls mm
Prospectus. I f any such money is not unblocked withir
then our Company and every director of thedecempany wh
the fourth (4) day, be jointly and severally |liable t

per annum (15% p.a.) as prescribed under Section 40 o

Our Company shalll @ n stuhree ctohnaptl ealilon stoé pst hffo necessar:
commencement of trading at the NSE Emerge mentioned e
t hBei d/ Cssaeng Dat e.

CONSENTS

Consents in writing of; thg TheefDi FeEobocbal PObMmbter
Compliance Officer andb)hehst BookoRynAiudigt tlesgudaadc ag e
the Legal Adgudamkteo Sfmenshoer |IBasruker , B@m&or ¢ hed CEmgpiameg
Mar ket Maker and Underwriter to act in thhaesi foiefeensdpect |
al ong withRa&dc Py rossfpgetct us wi th the RoC, as required
the Comgani 9 13.
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I n accordance with the Companies Act, 2013 and the S
Associ atesed Bbaobuntants, have provided their written
JanWh2@BdDn ResmnaneidalFi St atements and t ol atnhu22i@secn usi on
St at e rRorstsTiadl eBenefi ts, which may be available to the
Prospectus in the form andicoandxstaohnh wepsenthbdrpvapnp
withdrawn up to the time of filing of this Prospectus

EXPERT OPI NI ON

Exceptpotrite orfe t he Peer Revi powedtiddlidbhemef ioths samd ememar
Financi al Stpeareimectsendeod Sdapflembiema Bdi,al20Relars ended
2024, 2028s @andlaeéed in this Prospectus, our Company

Her e, fiehxeposttetalm not be cfenpo@arst edde ftivom dneerant haen U. S. Secur
PREVI OUS PUBLI C OR RIGHTS | SSUES DURI NG THE L A

We have not made any rights to the piumli st eddod@Qempdn
terms of the SEBI | CPR usRfdagu It a tail o WPsurbd ti &r nddf if ®fr t he SEI
Regul ati ons.

COMMI SSI ON AND BROKERAGE PAI D ON PREVI OUS | S9
LAST FI VE YEARS

Since this is an Initial Public Offer of tkeiGoampany,
brokerage for subscribing to or procuring or agreein:_
inception of the Company.

CAPI TAL | SSUES DURI NG THE LAST THREE YEARS B

COMPANV ESITI BRI ASSOCI ATES OF OUR COMPANY

Except as thibagpltesi€apitthaeldolSda giuromiumi,geour Company has n
any capital i ssue during the previous three years.

We do not have any Enitéitt8debs&r cdipn @b mpsawmgn date of this

PERFORMANCE-VVISS OBJECTS

Except as stateiCaipn ttaH &lBe Jauptt irdgt owd pfdgvee not made ar
rights and [/ or public i ssueBJnduersi nbgsrstulteerr mas tof f ISESB I (
Regul at i olnssd wwefldmitthiiasl & wnb ltiea m3f foefr t he SEBI | CDR Regul
regarding p-eviforatajneect syiiss not available with the Com
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PRICE INFORMATION OF PAST ISSUES HANDLED BY THE BOOK RUNNING LEAD MANAGER

SME IPO
: : +/- % change in
Issue size Rs Issue Opening Price on closing price, [+ %
Sr. No.  Issue Name : " Price (in Listing date Listing Date (in gp o
in Crores) change in closing
Rs.) Rs)
benchmark
30th calendar days 90th calendar days 180th calendar
from listing from listing days from listing
Rudrabhishek
. -1.68 -1.56 +15.95
1. E.nt(.erprlses 18.73 41.00 July 13, 2018 41.25 [+3.05] [+2.32] [+0.60]
Limited
Gayatri Rubbers
X February 07, +21.17 +42.17 +93.17
2. a.nd. Chemicalg 4.58 30.00 2023 35.00 [+0.19] [+1.96] [10.13]
Limited
Vels Films
. -0.30 -3.54 +35.35
3. Ir?te_rnatlonal 33.74 99.00 March 22, 2023 101 [+2.76] [+9.35] [17.73]
Limited
Quality  Foils +62.33 +50.08 +85.00
4| (India) Limited 4.52 60.00 | March 24, 2023 100 [+4.01] [+11.28] [18.82]
Quicktouch
. +121.97 +129.51 +344.10
5. T.ec.hnologles 9.33 61.00 May 02, 2023 92 [+2.13] [+8.26] [+4.96]
Limited
De Neers Toolg +74.50 +144.55 +136.63
6. Limited 22.99 101.00 May 11, 2023 190 [+1.46] [+6.96] [+6.09]
Sahaj Fashion September 06, -11.50 -19.83 -15.00
7 Limited 13.96 30.00 2023 31 [-0.33] [+5.49] [+14.11]
Divine  Power +135.75 +83.38 +255.12
8. Energy Limited 22.75 40.00 July 02, 2024 162.75 [+2.98] [+8.52] [-1.29%]
Jungle Camps December 17, +15.25
S India Limited” 29.42 2 2024 136.8 [-4.91]

*Jungle Camps India Limited was listed Dre ¢ e mb e r , s& 90 dayabd2180 days not applicable.
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Sources: Al | shar evwom. incsee | daaritmlag wicthsiie a khelm af ©c @m

Sources: Al | shar ewww. incsee i chadtiaa .icsont aken fr om

FOR MAIN BOARD IPOs

Opening +/- % change in
Price on closing price, [+£ %
Listing Date change in closing

Issue size Issue
(Rsin Price (in Listing date
Crores)

benchmark
30th calendar 90th calendar 180th calendar
days from listing  days from listing  days from listing

1. EMS Limited +43.10 +100.81 +82.39
321.25 211 SeptembeR1, 2023 282.05 [-1.01] [+8.67] [+11.72]
2. Vibhor Steel Tubes +74.60 +76.42 +68.64
Limited 72.17 151 February 20, 2024 425.00 [-1.61] [+1.82] [+11.05]
Sources: Al | shar ewwow. incsee i chadtiaa .icsont aken fr om
Not e:

i . BSE SENSEX and CNX Nifty are considered as the Benchmark I ndex.
ii Prices on BSE/ NSE are considered for all of the above calcul ations.
iiil.n case 30th/90th/ 180t hprdiacye i asn nBSE/aN$3 E adlfi ntgh el arye xtc | torsadcdigng day has been cor
iv.ln case 30th/90th/ 180th days, scrips are not traded then | ast trading price
v. Designated Stock Exchange as disclosed kyntsheaermredpdotri \dé slcd owe mgatt hteh e rtiicme
v i .The 30th, 90th and 180th calendar day computation includes the listing day. If either of the 30th, 90th or 180th caddrddradiiyg holiday, the previous trading day

is considered for the computatioe have taken the issue price to calculate the % change in closing price as on 30th, 90th and 180th day. We haveoikgn the cl

price of the applicable benchmark index as on the listing day to calculate the % change in closing price of the bermi@@itk &)th and 180th day.
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SUMMARY STATEMENT OF PRICE INFORMATION OF PAST ISSUE HANDLED BY BOOK RUNNING LEAD MANAGER
Nos. of IPOs Nos. of IPOs Nos. of IPOs Nos. of IPOs
trading at discount trading at premium trading at discount trading at premium
Total
Total Funds on as on 3@ calendar days  on as on 3 calendar days as on 180th calendar days as on 180th calendar days
Financial : from from from lige]|
Year no. of raised listing date listing date listing date listing date
IPOs (Rs. 9 9 - 9 g
Crores) Over Between Over Between Over Between Over Between
50%  25%-50% 50%  25%-50% 50%  25%-50% 50% @ 25%-50%
202425 2 52.17 - - - - - 1 - - - 1 - -
202324 5 439.70 - - 1 3 1 - - - 1 4 - -
202223 3 42.84 - - 1 1 - 1 - - - 2 1 -
202122 - - - - - - - - - - - - - -

TRACK RECORD OF PAST | SSUES HANDLED BY BOOK RUNNI NG LEAD MANAGER

For details regarding track record of the Book RundiRd gl IR&EDdd 1MPOdRe rd att @ dt hle niusas
by the SEBI, please refer the wewwilkhlramwmhat thasoBo okl ariubmastitoay nSleecaudr i Mai neasg eLri maitt e d .
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STOCK MARKET DATA OF EQUITY SHARES

This being an initial public Offer of thee&qahtgn®$ha
stock exchange and accordingly, no stock mar ket dat a

MECHANI SM FOR REDRESSAL OF |I NVESTOR GRI EVANCE

The Compaapnpyo ihnat ed Bi gshare Servicesl|l Psuvat piamddnett e a
grievanoedi naticon with the Compliance Officer of the
|l ssue may be addressed to the Registrar with a copy t
address oft,t meembepl iodafkquity Shares applied for, amol
branch.

The Company would monitor the work of the Registrar
expeditiously and satisfactorily.

The Regi dwsowirl It oharmél egrii eweaantcers pertaining to the | sc¢
the complaints received and redressed by them would
be coordinating wistshinet dred Rreajiitshter agrr iteov athhcees t o t he i n

Al | grievances relating to the ASBA process may be a
address of the applicant, number of Equity Shares ap
Branch of the SCSB where the Application Form was su
average time required Ibsysounest e SOGRBsRefgarsttrhae tedrndaes
grievances will betbBeveat bucf nrerscseidmty so b utbtimen ec crmoprpd ian
and complaints where external agencies are involved,
as possible.

The Company shalll obt ai n aouniphleyn twictaht itohre oSnE Btlh ec i S CQIR E&S
dated April 17, 2013 in relation to redressal of inve

Our Board has al so &Renattiitontsdrd pa CB8tmank ¢ h @led erTdbe compo

Rel ati omihitppeCom as foll ows:

Name of the Directors Status Designation in Committee
Dinesh Vinayak Chaiman Independent Director
Deepak Kumar Member Managing Director

Gaurav Gupta Member WholeTime Director

For fdiettaielrs, pl easelOsvsreeMamalyednamrt ienylizan | ppadg e

Our Company has also appointed Ms. Suman, as the Co
contacted at the Corporate Office of our Company.

Ms . Suman

P S Raj Steels Limited
51 B-ApckDC,

Hi sla2r500 lanaHarlyndi a.
Tel NPA99295514
E-maiclss@psr aj steel s. com

Webswww: pssrgroup. com

STATUS OF | NVESTOR COMPLAI NTS

We confirm that we hacempbtantecduvedgabhhei hhestowyear
Prospectus and hence there are no pending investor co
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DI SPOSAL OF I NVESTOR GRI EVANCES BY OUR COMPANY

The Company has applosisnuhitech dReg it shter arnvtesttolme gri evances

Company. Al grievances relating to the present Oof f e
Compliance Officer, giving full detai lusi tsyucSh aarse sn aanpep,
for, amount paid on application and name of bank and
Regi str hsstioo etnfseir e that the investor grievances are

Regi st rlaseswit ol t han &l egriirewaeasntcers | psuBaifoirngi gttt gestat u
complaints received and redressed by them would be f
coordinating witlls dtuteea tRleegn tshtrgagr iteovanrcees t o the inves

Al l grievances relating to the ASBA process and UPI n
name, address of the Applicant, number of Equity Sh
Dew<iag ed Branch of the SCSB where the Application Forr
that the average time required by us or the Registrar
grievances will ddaeyssefvreaam (t7he bdistieneasfs r ecern @ut iofe t he
complaints and complaints where external agencies ar
expeditiously as possible.

The Regi dtsrsahrea Itlo o bhteaeidn itnhfeo rrneagtuiion from t he SCSBs for

or grievances of ASBA applicants or UPI Payment Mecha
Manager and thlesskeagée gt rao tesphmesi bddmmiys sfioan earr oarsy,
SCSBs [/ Sponsor Bank including any defaults in compl

Regul ati ons.

305| Page



PSSR

GROUP OF COMPANIES

SECTI ONI 8XUE | NFORMATI ON

TERMS OF THE | SSUE

The Equity Shares bédismsgheailsls ubeed spuubrjseucatn tt ot ot htehipsr ovi si
(I CDR) Regul ations, 2018, SCRA, SCRR, Memorandum and
Prospectus, the abridged prospectus, teh eCoBnifdi romam i Amp
Al l ocat (@AN ahadt eot her terms and conditions as may be i

ot her documents/ certificates that may be executed in
to |l awspeguidel es, notifications, and regulations rel
i ssued from time to time by SEBI, the Government of |

on the date of tnhe alpspsiuecasbnde .t o the exte

Pl ease note that, in accordance with the Regul ation
circular no. CIl R/ CFD/ POLI CYCELL/ 11/ 2015 dated Novembe
apply throug@hsd heAASBA Plrtoernate payment mechani sm, U]

introduced (vide SEBI Circul ar Ref : SE®I,/ HXQY 1C8F)D/ &3 L 2
payment mechanism in a phased masnes Wiyt heASBA fadiap
through intermediaries (SyBdbokate, mBmgessr arRegndt €lrre
Depository Participants).

Further, vide the said circul ar, Regi sitmdsot autheri ¢
collect the Application for ms. Il nvestors may vVvisit t
information on operationalization of this facility of
theesamsm made availabl e.

THE | SSUE

The | ssue consists of a Fresh I ssue by our Company. E

manm@reci f hedc hafQbejrecttist |odfdk g ihremil 869 e

AUTHORI TY FOR THE | SSUE

Theegpant Public *IEgauud yofShaot ez30wh0@h have been aut hori
Directors of our Company at their meeting held on Aug
Company by passiog 8peQrhdeil nEakReys aGeunter al Meeting held o
accordance with the provisions of Section 62(1)(c) of
*Subject to finalisation of Basis of All otment.

RANKI NG OF EQUI TY SHARE

The Equity Shaarneds ableiontgt eids spuierds uant to the issue sha

Companies Act, 2013 the SEBI | CDR Regul ations, the SE
Memorandum and Articl espapndsns cquelatrsecwmi tam dt lsdad i gtainrk
of our Company including in respect of the right to r

by us after the date of Al | o aenteind AMaFPRtr b d dig it direr o fd e A rati il
As s oclbaetgiionnni n316.d n page

MODE OF PAYMENT OF DI VI DEND
The declaration and payment of dividend will be as

Association, the provisi ond obi stchheo sSuEBl Relqgiusitriennge nQbsl)i g
recommended by the Board of Directors and the Sharehc
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factors, including but not | imited toteamniofigsurc&pimp
We shall pay dividends in cash and as per provisions
pl ease referiDt vi dbaobte®o Intnt jnlgd.bn page

FACE VALUE, | SSUE PRI CE, FLBXXRD PRI CE AND PRI CE

The face value oRsladda@anh Edqwi tlys sSrearPeg iice at R4LSB 21 ower
per EquiiRyo&haRerdcat the higher Rsidpef EQei( @gp SkarBan
Prioge

The Price Band antiashdeamindé dnulmy Bowdr LG mpany in consul

advertised in all editionsFiodamani EngEipbdaeat onsadf dai
daily nktamspatpuwiathh wi deard ralull ag diothi ons of the regional
Desaades hwhere the regi,stetr elde aosftf itcveo i WorskiitnugatDeady s pr i ¢
Date and shall thlee matdec ka viar d médon ge s oo ft upl oadi ng on i
Band, atbegrwei ehraantti d9 naalcd wmllat ed at the FI earl IRrdi ce
in the Bid cum Application Forms availsakl eéeromcet sd aive
determined by our Company in consultation with the B

assessment of mar ket demand for the Equity Shares off
At any given polilntbeforliynegnd hdkeeromihraati on of Equity

The | ssue Price shall be determined by our Company i
is justified ufBlaesri st hfeo rehleagpstueer i Rigitda ee dp ag e

COMPLI ANCE SWIBTH (I CDR) REGULATI ONS

Our Company shall comply with all requirements of th
comply with all/l di sclosure and accounting norms as sp
RI GHTS OF THE EQUITY SHAREHOLDERS
Subject to applicable | aws, rules, regulations and gu
sharehol ders shall have the following rights:
T Right to receive dividend, if decl ared;
T Right to receive Annual Reports & notices to memb
1 Righttéeondagener al meetings and exercise voting ri
f Right to vote on a poll either in person or by pr
T Right to receive offer for rights shares and be a
T Right to receivessbjepttustonahyqgqgsesitdaufony or prefe
T Right of free transferability of the Equity Share
f Such other rights, as may be available to a shar e

Companies Act, (tesmsngf Obheg8EBbns and Disclosure
and the Memorandum and Articles of Association of

For a detailed description of the main provisions of
ri ghvtisdendd, forfeiture and lien, trapkéase tebhasmiasth
ti thM@idn Provi si ons obbd&git mmil p3segLBef Associ ati on

ALLOTMENT ONLY I N DEMARERI ALI ZED FORM

Pursuant to Section 29 of the Companies Act, 2013 th
form. As per SEBI | CDR Regul ations, the trading of t|
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this contexthad wpiegamgerde ebnye notusr Company with the respec
to the I ssue before filing this Prospectus:

T Tripartite agreement among the NSDL, our Company
T Tripartite agr eemeGampaamoyn gandch eReCgDiSsLt,r aorurt o t he | s s

As per the provitsomwmines oActt,hel DrH o0& regul ations made

Companies Act, 2013, the equity shames$ oh ahei $osuver o$
certificates, but bde bffiuen gsitbaltee naenndt bies srueepdr etshernotuegh el e
the Equity Shares wild/ happ @E0q0u int yt hSh anri enss naunnd ctohnet rsaacnt e
byhe National Stock Exchange of India Limited from ti

Al l ocation and allotment of Equity Shlar0Esputi hiyo Shlartels
subject to a milp@=Buui tayl | Ssamreanse steod utlth Appl i cants in ter
No. CI R/ MRD/ DSA/ 06/ 2012 dated February 21, 2012.

MI NI MUM APPLI CATI ON VALUE, MARKET LOT AND TRAD

I n accordance with Regulation 267 (s2halolf drhsurSd& Btl h d tC DtR
application siz®&sk,h@l-(Raom/eebeOhestsakhanper applicatioc

The trading of the Equi tuym Schoanrtersa cwDEODBLI i zheg poffe ar e a8 & hd
may be modiMEREGE WPy attHfeorBn of i MSEEbYyrogmvi hgneptbor noti ce
For furtpleeadetrae fl sr, il s stulree Ribheagpetdenp saR.21 e d

MI NI MUM NUMBER OF ALLOTTEES

Further in accordance with Regulation 268(1) of SEBI
the | ssue shall be 50 sharehol der s. I n case, the numl
be made pursuabhhetambbhnssl sauehandSBA Account shalll b

JOI NT HOLDERS

Where 2 (two) or more persons are registered as the
such Equity-hdhares as tjhoibmtnefi ts of survivorship.

J®RI SDI CTI ON

Exclusive Jurisdiction for the purpose of this | ssue
The Equity Share have not been and wil|l not be regis
l aws in thedUmayyedo$t aeessaned or sold within the Uni
of , u. S. per sonal (as defined in Regulation S), exce
subject t o, the registrcauriiotni erse gAucitr eamech t & p plfi ctahbel eU . LE
Accordingly, the Equity Shares are bei-shorsstiednandt &
in reliance on Regulation S under thiere jUr$sdsedumint iwds

i ssues and sales occur.

The Equity Shares have not been and wil!/ not be regis
outside India and may not be issued bn ankydsuahdjappshk
except in compliance with the applicable | aws of such

NOMI NATI ON FACILITY TO I NVESTOR

I n accordance with Section 72 of the Companies Act,

applicantnatmaynryomine person in whom, in the event of
applicant, death of all the applicants, as the case |
being a nominee, estbyl edasonthbé& EheittgaShapoée the ori
with Section 72 of the Companies Act, 2013 be entit]l
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entitled if he or she were the triegimsdamirrraee hiod dermiodforn
may make a nomination to appoint, in the prescribed n
the event of his or her death during the nriynasrhiatry.( sA
by the person nominating. A buyer wil/| be entitled t

nomi nation can be made only on the prescribed form av
or to thed Rlegqinsstfrear Agrent of our Company.

In accordance with Section 72 of the Companies Act,
Section 72 of the Companies Act, 2013 shall upon the
Boardeiehect

T To register himself or herself as the holder of 't he

f To make such transfer of the Equity Shares, as the
Further, the Board may at any ti me gi veeginsdteirceed rhe gnsierl
herself or to transfer the Equity Shares, and if the
the Board may thereafter withhold payment of all divi
EquShagres, until the requirements of the notice have
Since the allotment of Equity Shares in the | ssue is
nomination with wus. Nomi nati onsparetgiicitpamrtd ofi thhe hap
prevail. I f the investors require changing the nomina

participant.

RESTRI CTI ONS, I F ANY ON TRANSFER AND TRANSMI SS9

Except f-om wheltshlsaucelprcapi t al of &o umi nG omupna ncyo, n tPrriobmuottieorn
under t he f@Chagptterl otiictglueadnunpgdgerd except as provided i
Association theretraaresfneor roefstEquwittiyonShames. Further,

transmi ssi on of shares/ debentures and on their consc
Associati on. F ot o dcehhaapitl efiM a ipil telResdév ivseitotnc | e ®b e §i AsbnDgi af

on p3dbge

The above information is given for the benefit of th
enquiriesidlsowtpptthealbilm to them. Our Co ndpoa nnyo ta nadc ct ehpet
any responsibility for the completeness and accuracy
the Book Running Lead Manag®trorag eofnodny i arhd red meontisnf ot
changes in applriegabla¢i baws which may occur after the
Applicants are advised to makeenderne tmatpemdentmbaw
Applied for do not exceedgtuhatapmisicable | imit under

ARRANGEMENTS FOR DI SPOSAL OF ODD LOTS

The trading of tappe&muiin yt I8 amiers1 mle0hOha darst ri aac tt egimse odf
Circular No. CIl R/ MRDUBEBRA/ 26/ 2Q022daRedakFabiwomfn nt2téed ( B}

SEBI | CDR Regul ations, the Market Maker shall buy thi
value of such shareholding is |l ess than the mini mum c
of NSE.

NEW FI NANCI AL NRSTRUME

There are no new financi al i nstruments such as deep
not es, et c. i ssued by our Company. Application by e
registered with SWEMBderantdo@dItshatl tt hesr @ oi Peno reservat
or VCFs or AlFs registered with SEBI. Such EIigible N

be treated on the same basi s Ilwictaht iootnhher categories fo
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WI THDRAWAL OF THE | SSUE

Our Company in consultation with the BRLM,Birlkdsseureve t h
Opening Date but before the All ot ment. I n such an e
newspapers i-sswlkei adveheéi peement s wer e phBibldgissuhee dGI owsiitnhg
Date or such other time as may be prescribed by SEBI,
Book Running LeatdhMaRageéestrahrooghhe | ssue, shall n o
accounts of the ASBA Bidders within one (1) Working
Company shall also inform the same taag et lpa oPptosockd E xc s
Not withstanding the foregoing, this I|Issue is also sut
the Stock Exchange, which our Company shall apply fo
Herring Prospectus after it is filed with the RoC. | f

afteBilddlsare Cl osi ng Date and thereafter determines thg¢
Shares, our iQoempaany essthalDr afft Red Herring Prospectus

MI NI MUM SUBSCRI PTI ON

This Issue is not restricted to any minimum subscript
not receive the subscriphiomio®of i 4908 o6éc urhentl sisrmucel ut
Underwriter within sixty days from the date of <c¢cl osu
subscription amount received within the tome &amndit

Companies Act, 2013.

n terms of Regulation 272(2) of SEBI | CDR Regul ati o

|

permi ssion from the stock exchange where the specifi
verhlfd ameans the entire monies received within four
rejecting the application for I|isting of specified se
after the i sswaerrepeaey oimest He aibsiseuer and every director
shall, on and from the expiry of the fourth day, be |
the rate of fifteen percent per annum.

In teremaul@ft i Bn 260 of the SEBI | CDR Regul ations, 201
underwriting arrtbolhge mehafiGeknienrta ly | lehefef geirmant ipdhng e
Further, i n accor dancSeEBwi tl hCDRe gRelgautl iaadn o667 @f0 1t8he t he
in terms of number of specified securities shall not
Further, in accordance with Regulation 268 of the SEE
number of prospective allottees to whom the Equity Sh

The Equity Sharesnbavbenotgbetaradd Wwibted or ot her wi

outside India and may not be offered or sold, and app
except in compliance with otnhe applicable | aws of such
Bl DESUE PROMERAM

Events Indicative Dates

Anchor Investors Bidding Date Tuesday, February 11, 2025

Bid/Issue Opening Date Wednesday, February 12, 2025

Bid/Issue Closing Date Friday, February 14, 2025

Finalization of Bsasis of Allotment with the | On or beforeMonday, February 17, 2025

Designated Stock Exchange
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Initiation of Allotment / Refunds / Unblocking of | On or beforelTuesday, February 18, 2025
Funds from ASBA Account or UPI ID linked bank
account

Credit of Equity Shares to Demat accounts ol On or beforeTuesday, February 18, 2025
Allottees
Commencement of trading of the Equity Shares or] On or beforeVednesday, February 19, 2025
the Stock Exchange

Note: Our Company in consultati®oanseigdahrttitce pBdolonRWbryn|
Il nvestors in accordance with the 9EBRed iCadh eReVgpou lka tnigo n

Day prior to the Bid/ |ssue Opening Date in accordanc
*In cgsangf deilay in unblocking of amounts in the ASB/
UP I Mechani s m) exceeding two Working Days from the B
del eted ASBA Forms, the 8ndiler Rsh@® epdk daywpemshi% dp a
the Bid Amount, whichever is higher from the date on
placed in the Stock Exchanges biddinglpk&aetdorm until
(ii) any blocking of multiple amounts for the same AS
the Bidder shall be cR3APON spaetre dd aayt oar uln5i% opremr raantneu m
bl ocked amounitn aelx caeppptl itchaet iooonn gamount, whichever is hi ¢
amounts were blocked tild]l the date of actual unbl ock;
(iany blocking of amounts more than the Bid ARsount, t
100 dpaeyr or 15% per annum of the difference in amount,
excess amounts were blocked till the date of actual u
(iv) any delay in unblocking of non all ogteddmptahe.i
BildéisCUeomsi ng Date, the Bidder shall be compensated at
of the Bid Amount, whichever is hitgiidor kf og Dhgsehtonmn

Bildd Ldueosi ng BLtSB bestplmesi bl e for causing such del ay i

The BRLM shall, in their sole discretion, identify ai
for such delay in unbl ocking. The Riddder thlealSIEBbBe cd o
SEBI / HO/ CFD/ DI L1/ CIR/IP/ 2021/ 47 dated Mar ch 31,

SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated March 16,
SEBI / HO/ CFED/ DI L2/ P/ Cl R/ 20 2cli/r5c7u0l adra tneod. JSuEnBel /2H O/2@R20/ [BIE

dated April 20, 2022 and SEBI Circul ar No: SEBI / HO/ C|
deemed to be incorporated in the deemed agreeenent of
of delays in resolving investor grievances in relatio
doubt, shall be deemed to be incorporated in the deem
applicabl e.

The profceeesssifnogr applications made by UPI Bidders usi |
remitter banks (SCSBs) only after such banks provide

no. SEBI / HO/ CFD/ DI L2/ P/ CI R/ 2021d57Withkat®@BBI Jumier c 21,
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated Mar ch
SEBI / HO/ CFED/ DI L2/ CI R/ P/ 2022/51 dated April 20,

SEBI / HO/ CFD/ DI L2/ P/ CIR/ 2022/ 75 dated May 30, 2022.

The aboveotthewmettatbpdre,t he Bid/ | ssue Closing Date, is i
on our Company the BRLM.

While our Company shall ensure that all steps for the
commencemenodf of he rBguingy Shares on the Stock Exchange
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of the Bid/ |Issue Closing Date or such other period
extended due to various fascuerBer isad hbysowerxt@amp amy oif
the BRLM, revision of the Price Band or any delay in
Stock Exchange. The commencement of tradnngf ofhéh8t &q
Exchange and in accordance with the applicable | aws.

The SEBlprieceéens tdhfe streamlinuegt iameal irree ufcdmgi ihtei aplo sp
circulars or notifications fromPrtdsepe&EBUs ahayy rr ¢ hiel td a
abovementioned timelines. Further, telde cligssweé aprsod eduwre
SEBI to this effect.

The BRLM will be required to subnneist anedp oarcttsi voift iceosmp lii
adherence to timelines and processes and an anal ysi
associated with it.

In terms of the UPI Circul ar s, in relatibnahoetweths
T+3 listing timelines -adldenenceitoesi meldiemes fagnadgpmnoan

entities responsible for the delay and the reasons as
Bid/ I ssue PeriodC(Bsceagt Dbhe)Bi d/ | ssue

Submi ssion and Revision in Bids: Only bé¢tigogddlen 10. 00 a
Bid/ |1 ssue Closing Date

Submi ssion and Revision in Bids: Only between 10. 00 &
On the bid/ issue cslhadiln g ed aitpd ,0 atdreed kuint i |

i. 4.00 p.m. | ST in cadesadafi thitds ntay @liBlsd earrsd MNnrd

ii.until 5.00 p.m. | ST or such extended time as perm
Il ndi vidual Bidders andnEithgi Bmpl &ynpé oRessr badidomg

On the Bid/ 1ssue Closing Dat e, extension of time wil
received from Retail Il ndi vidual Bidders and EIligible
after taking into account the tot al number of Bids r e
The Registrar to the Issue shall submit the details ¢
a daily basiess wift htihne 60 dmichuwtsur e time from the Bid/ |

Date by obtaining the same from the Stock Exchanges.
hours of the Working DayeaBRLMulamidt tthiee REAAdndhr matdaobhy

To avoid duplicdtniian,attihoen fparcoivliiidteyd otfo rSeyndi cat e Membe
only once per Bid/batch and as deemed fi tdilmy.tBhielsStoc

I't is clarified that Bids not uploaded on the electr
Amount is not blocked by SCSBs or not blocked under t
as the case may dbhe, would be rejecte
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Due to | imitation of time available for uploading t he
submit their Bids one day prior to the Bid/lssue Clo
Standard Ti nmeeut iBddedde rtsh aatr,e icn the event, | arge number
Dat e, as is typically experienced in public offering
time. Such Bids that candneorte do ef ourp |aol al doecda twionl wunnodte rb et hce
only during Monday to Friday (excluding any public hec
Syndicate shall be I|liable for any fafittwaree/i nhdridwarpd
or blocking of application amount by the SCSBs on rec
any errors, -omnpkianseobynearious parties involved i
breakdopwari ot her wi se, in the UPI Mechani sm.

I n case of any discrepancy in-avthe data eabhtakededni hht

cum Application Form, for a particul ar Bicdchdaenrg,e tnhaey de
be taken.

OQur Company in consultation with the BRLM, reserve t
Period, provided that the Cap Price shall be |l ess tha
not dethaes the face value of the Equity Shares. The r
side, i.e. the Floor Price can move up or down to th
revised accordisagalyl @dTbe Béobes®riban the face value

I n case of any revision to the Price Band, the Bid/ I s
Wor king Days following such revision offi nhbe @exceediBma
tot al of 10 Working Days. I n cases of force majeure,

in consultation with the BRLM, for reasons to be rec
mi ni mum of t hryese Wourbkjiencgt Ctao t he Bi d/ | ssue Period n
revision in the Price Band and the revised Bid/lssue
notification to the Stock Exchangredi chayt iinsgs utihneg cah apnugh

respective websites of the BRLM and the terminals of
SCSBs, other Designated Intermediaries and the Spons
Band, thealBli dr ¢mai s ht he same.

MI GRATI ON TO MAI N BOARD

SEBI vide Circul ar Nos. Cl R/ MRD/ DSA/ 17/ 2010 dated M &

mi gration from SME platform to main board. The migrat
Ref . No. : NSE/ SME/ 26110 rdbated rBbMaishd 10jde20tédr culuar
NSE/ SME/ 37551 dated April 18, 2018, NSE/ SME/ 47077 da
April 20, 20283. NSE has further reviewed and revised

NSEmerge to NSE Main Board as foll ows:

1.The -ppi@quity capital of the company shal/l not be
comp@ngquity shall not be | ess than 25 crores**
behnet product of the price (average of the weekly h
guoted on the stock exchange during 3 months prec
of equity shares.

2. The company s heo udads hh aavcec rpuwaslist i(VEar ni ngs before | nf
operations for each of the 3 financial years prec
the i mmediate Financi al Year of making the migrat

3.The company should have been |Iisted on SME pl atfor

4. The Company has not referred to the Board of 1 ndu

proceedings have been admittedgandet t heol ssney al
compani es.

313| Page



GROUP OF COMPANIES

5.The company has not received any winding up petit
6. The net worth* of the company iasBoudled i me datunldeastSE
of Capital andmértss) oReug el sRteigung,e 201 8.

7.Tot al number of public shareholders on the | ast d
be at |l east 1000.
8. The company desirous of Ilisting its securities on
Exhange on the following: a) The Company should h
/ di spute(s) [/ regulatory action(s) to the stock ¢
manner . b) Cooling péaei datef t hewo smoenrt sty f dhdden € o m
category or any other surveillance action, by oth
c) Redressal mechani sm of I nvestor grievahce. d)
Change in Control of a Company/ Utilisation of fun
The shares issued and transferred through this |Issue
Stock Exchange of | ndi a tLimaiktiendy wihtrto ugdimp thles orreyg i sd rek
SME Exchange for a minimum period of three years or
Exchange, from the date of l'isting on the Emerge Pl a
further details of the mar ket maikcengratr ObhEggmeamt Nnphe e
on pBage
RESTRI CTI ONS, I F ANY, ON TRANSFER AND TRANSMI

AND ON THEI R CONSOLI DATI ON OR SPLI TTI NG

Excepltocfkorof -ltslsaieprEgqqui ty Skhamesi monch Poomot buti on in t
in thetchifethet al oBegunhunglamd peaxgcee pt as provided i

Associati on, there aoné MEguri éeégt Shariesns Therer anef eaos r
shares and on their consolidation/ splitting except
information is given for the benef inakoef tthhee rA popw ni ceannc
about the I imits applicable to them. Qur Company anc
responsibility for the completeness and accuracy of

Book Runni nggerL eaarde Maonta | i abl e to inform the investors
in applicable | aws or regul atii®mess p emhti wcsh. mapyp | oi cccaunrt sa
make their independenthenmesmbegabfoEquanhg &hauvues Appt
applicable Iimits under | aws or regul ations.

APPLI CATI ON BY ELI GI BLE NRI s, FPIl's OR VCFs REG

I't is to be understood that there isred wesbkbr 8881 on S
Eligible NRI s, FPI's or VCF registered with SEBI will
purpose of Allocation.

NRlI's, FPIs/Flls and foreign venture <capi tsahlariensv eosft oarns
I ndi an company in a public |Issue without the prior af
to be issued is not |l ess than the price at which the
bet weenaanrkesddeansidedtadoes not require the prior ap
that (i) the activities of the investee company are
(MDA Policy andsi themanodsihnagr ei s within the sector al [ i mi t
pricing is in accordance with the guideline prescribe

The current provisions of the Foreign Exchange Manage

out side India) Regulations, 2000, provides a gener al
investors registered with SEBI to invest in shares of
such investmentstwowltdhebei subpement restrictions wund
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(Transfer or I ssue of Security by a Person Resident o
as may be applicable to such investors.

The Al l ot ment haorfest FReos ENjlaerint y S hal | be subject to the
prescribed by the Government of I ndia/ RBI while grant

OPTI ON TO RECEI VE SECURITIES I N DEMATERI ALI ZEQ(

I n accordance with the SEBIf IEQNR tRe gSuhlaarteiso nso, sAulclcoetsnse

in the dematerialized form. Applicants will not have

The Equity Shares on All ot ment wi |1 bee tBndekl Bxtlar
Al l ottees shal l-mataewrei d lhiez @ ptth @ nEdq wi trye Shar es, i f they
Companies Act and the Depositories Act.

Further, it is mandatory for tphpesinheregta@accownt ur&iish
details of the account are incomplete or incorrect th

by the Company without any prior notice.

NEW FI NANCI AL | NSTRUMENTS

There are no newtfki sacdi als idreetpr dmscounted bonds, de
not es, et c. i ssued by our Company.
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| SSUE STRUCTURE
This Issue is being made in terms of
amended frmen twhmer elmy,tian issuer
i ssue equity shares to the public and
($ME Ex®dhangenis case being the Emerge

further

| spaered ssue

Thi scpublsiue
equity

140per

Empl oyee

respectivel ¢y plhaidhepp&guiitys®hare Capital of
*Subject to finalisation of Basis of All otment.
This Issue is being made(y way of Book Buil di
Market ;
Particulars Eligible Maker Non- Retall
of the Issue Employee$)  Reservation Institutional Individual
. Applicants Investors
Portion
Number of | 20,00G Equity 1,01,000 949,000  Equity | 2,85,000 6,65,000
Equity Shares Equity Shares. Equity Shares| Equity Shares
Shares Shares
available for
allocation

det ai l

share

Ffegbudésngantet sams eaf

i n dRlst @-Dpnegr
Reservati onO,PO@Quii 6y a®thaMas ket
Reservation

Rs7.53 L aRldihe Oipsysuoeur company.

Maker

The

Rrbeqgd doumri ep& @&n32r2especti vel y.

Regul ati on
whoseRsgaO®s tc rsihisas 4 ¢

propose

Pl atform
s uftfle r a8

comprriegad tgf sh@r 20R sh@dafcahc ef owr@ i duseRedo dd t
ae qauh a iyes spuradr FonTp( hicokegeé e
Reser vatiTme of
Por t i-iosns usen ppl &igdniot y eSlcaree &&piof alo
| ssue& 6ayBdatshol 9Ne t
t he

Percentage of
Issue size
available for

allocation® &
®

The Employee
Reservation
Portion shall
constitute up to
0.9% of the
Issue

Size.

5.00 % of the|
issue size

Not more than 509
of the Net Issue
being available for
allocation to QIB
Bidders. However
up to 5% of the Ne
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 Ne
QIB Portion

Not less than
15% of the Net
Issue

Not less than
35% of the Nef|
Issue
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Up to 60.00% of the
QIB Portion may be
available for
allocation to Ancho
Investors and ong
third of the Anchor
Investors  Portiorn
shall be available fo
allocation to
domestic mutua
funds only.
Basis of Proportionate; Firm Propotionate as Proportionate | Proportionate
Allotment® | unless the Allotment follows:
Employee
Reservation a. 5,69,000
Portion is Equity Shares
undersubscribed, shall be
the value of available for
allocation to an allocation to
Eligible Anchor
Employee shall Investors only;
not exceeds. and
2.00 Lakhs. In the b. 19,00G¢ Equity
event of Shares shall bg
undersubscription available for
in the Employee allocation on &
Reservation proportionate
Portion, the basis to Mutual
unsubscribed Funds ony; and
portion may be
allocated, on a
proportionate c. 3,61,00¢
basis, to Eligible Equity Shares
Employees for a shall be
value exceeding available for
Rs.2.00 Lakhs, allocaton on a
subject to total proportionate
Allotment to an basis to all
Eligible QIBs, including
Employee not Mutual Funds
exceedingRs. receiving
5.00 Lakhs. allocation as
per(a) above
Mode of | ASBA onl|Only Only through the ASBA only | ASBA only
Bid® (i ncl udi]|throughthe | ASBA (including (including the
UPI Me c h| ASBA process(Except for| the UPI| UPI
Process Anchor  Investor§ mechanism), | mechanism)
Only) to the extent of
bids up toRs.
5,00,000
Xlro(ifnent of Compulsorily indematerialized form
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Such number of
Equity Shares in
multiples of
1,000

Equity Shares

Minimum
Bid Size

1,01,000
Equity
Shares in
multiple  of
1,000 Equity
shares

Such number o
Equity Shares and i
multiples of 1,000
Equity Shares tha
the Bid Amount
exceeds Rs.
2,00,000

Such number
of Equity
Shares in
multiples  of
1,000 Equity
Shares tha
Bid size
exceeds Rs.
2,00,000

1,000 Equity
Shares in
multiple of
1,000 Equity
shares so tha
the Bid
Amount does
not exceedrs.
2,00,000

Such number of
Equity Shares in
multiples of
1,000

Equity Shares, sq
that the maximum
Bid Amount by
each Eligible
Employee in
Eligible
Employee
Portion

does not exceed
Rs. 5 Lakhs

Maximum
Bid Size

1,01,000
Equity
Shares

Such number o
Equity Shares in
multiples of 1,000
Equity Shares no
exceeding the siz
of the Net Issue
subject to applicablé
limits

Such numbert
of Equity
Shares in
multiples  of
1,000 Equity
Shares nol
exceeding the
size of the
issue
(excluding the
QIB portion),
subject to
limits as
applicable to
the Bidder

Such number
of Equity
Shares in
multiples  of
1,000 Equity
Shares so tha
the Bid
Amount does
not exceedrs.
2,00,000

Trading Lot 1,000

Shares

Equity

1,000 Equity
Shares,
however, the
Market
Maker may
accept odd
lots if any in
the market ag
required
under the
SEBI ICDR
Regulations

1,000Equity Shareg
and in  multiples
thereof

1,000 Equity
Shares and ir
multiples
thereof

1,000 Equity
Shares

Terms of

Payment

In case of Anchor Investors:Full Bid Amount shall be payable by the Anchor Investor
the time of submission of their Bids

In case of all other Bidders:Full Bid Amount shall be blocked by the SCSBs in the b
account of the ASBA Bidder (other thaméhor Investors) or by the Sponsor Bank thro
the UPI Mechanism that is specified in the ASBA Form at the time of submission
ASBA Form.

ASBA only (except Anchor Investors). In case of UPI Bidders, ASBA process will ing
the UPI Mechanism. ASBA Bids placed by Nbrstitutional Investors shall have a limit
up toRs.5,00,000

Mode
Bid**

of

*Subject to finalisation of Basis of All otment.

*SEBI ivisdei rcul ar no. SEBI / HO/ CFD/ DI L2/ P/ CI R/ 2022/ 75
applications in public issues shall be procegssed onl
bank accounts. Accordfogl al|ll StatkgBrckhangésiahaebtors
I nvestors)rebdeltvaddcatkegories and also for all modes
accept the ASBA applications i ny tvwiietihr aelneacn datndrcy boooonk
the application monies blocked.
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1)This issue is being made in terms of Chapter | X of t
to ti me.

2)Our Company in consultation wital ItcheeatBeo olkkp Rtum né % d
Portion to Anchor I nvestors at the Anchor I nvestor |
(i) a maximum of two Anchor I nvestors, whs20@. @01 oc a
Lakbsi) minimum of two and maxi mum of fifteen Anchor
I nvestor POrR260.109 maksst h@ad. W@ Lakhs under the Anc
subject to a miReli.omMu.nD Al ekMmMemahorf | nvestor, and (iil]9i
R, 500.00 Lakhs wunder the Anchor I nvestor Portion,
fifteen Anchor | nv eRs2,05060 .f000r Laalkihosc,atdama dmpvaddiotrisord:

every aB®i t5i0@dn&Il0 Lakhs or part thereof wild.l be pel
RsL.00. 00 Lakhs per Anchor I nvestor. An Anchor I nvest
Shar es, that t he®&®40dD . Arbo uratk hissd &@thet he Anchor | nves
reserved for domestic Mutual Funds, subj ect to val
all ocation is made to Anchor I nvestors.

3)In terms of Rul ed 1Wi(t2h Rdedgulhat ISCRR252ao0f the SEBI (
an issue for at | easp EfFWi 6y sharposhpi salbeopat e |
made through Book Building Processs,pewheReegiun aaliloonc a2t
SEBI (I CDR) Regul ations.

4)yAnchor I nvestors are not permitted to use the ASBA

5)El i gi bl e Employees Bidding in the Empl oyReé&. Réser vat
Lakhs. However, EanpBiody ekey iann thlei geiniplleoyee Reservati or

all ocation, in the firstRf2.n6Q@ alnaxlkhs .f olrnsat bz cdeivmmoituonrd
in the Employee Reservation Portei dmort tad | wrcsad b osnr ialnd
proportionately to all/l El i gibhb.e0&Empbablgeesswhjoebtaveo

val ue of All ot ment made to sRgbh OB ilLgaikbhlse  B-nuprltohyeere,
Empl oyeei Bitdlde nEmpl oyee ReservatilsnauRsbrdu om Biads awisl

be treated as multiple Bids subject to applicable I
However, Bids by EligiblasaeEmptopaedoi h-i béeiathuntpili anry &
Portion shall be treated as multiple Bids, Rsnly if
2.00 Lakhs in the Empl oyee -sruebssecrrviapttiibosns pilebpviti hoent. bl eltn
the extent-sobseuchtuadeshall be permitted from the
6)Subject to valid Bids being received at or above th
except in the QlBowedtitonphpewerel i wbemhaspi bt her cat eg:¢
of categories of Bidders at the discretion of our
Manager and the Designated Stock Exchange, subject
7) n t hte telwaeth a Bid is submitted in joint names, the
account is also held in the same joint names and th

the Bid cum Applicati ononFoFom.m Tshheo uBidd coounm aA mp loinclayt i
Bi dder whose name should also appear as the first h
signature of only such First Bidder awmdulsdisctheBiriedeari r
would be deemed to have signed on behalf of the joi
its absolute discretion, all or any multiple Bids i
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8)Ful I Bid Amount shal/l be phgabl mebygfthebkhsbdbonl nfe
Application Forms provided that any difference bet wi
Il nvestor | ssue Price shall-Ilme Dpapallsei mygitclae elnd mot

Wl THDAWAL OF THE | SSUE

I n accordance with SEBI (I CDR) Regul ati ons, t he Com
Manager, reserves the right to not to proceed with t
without assingmnihemgeahy reaso

In case, the Company wishes to withdraw the | ssue aft
wi || give public notice giving reasons for withdrawse
circulated rati domale rawhpam English and Hindi) and or
The Book Running Lead Manager, through the Registrar
ASBA Accounts within one Working Day from the day of
wi || be i ssued in et hehlesampmee Rawespdp sresnewmhlisr have appear
wi || also be informed promptly. I f our Company wit hc

subsequently decides to undertake aiplubFfFiteotaf ériesdg
Herring Prospectus with the stock exchange where the

Not withstanding the foregoing, the I ssue is subject
Stock Ewbhahgeur Company will apply for only after Al
Prospectus with RoC.

JURI SDI CTI ON

Exclusive jurisdiction for the purpose of this | ssue
Bl D/ |IPSRSOUGRA MME :

Events Indicative Dates

Anchor Investors Bidding Date Tuesday, February 11, 2025

Bid/Issue Opening Date Wednesday, February 12, 2025

Bid/Issue Closing Date Friday, February 14, 2025

Finalization of Basis of Allotment with the
DesignatedStock Exchange

Initiation of Allotment / Refunds / Unblocking of
Funds from ASBA Account or UPI ID linked bank | On or beforélTuesday, February 18, 2025
account

Credit of Equity Shares to Demat accounts of
Allottees

Commencement of trading of the Equity Shares or
the Stock Exchange

On or beforeMonday, February 17, 2025

On or beforeTuesday, February 18, 2025

On or beforaNednesday, February 19, 2025

Bids and any revisions to the same will be accepted o
duri Bglddbee Period at the Bidding Centers mentioned i

Standardi ndtfi om mef fditdsplomadiheg Bafd/ | ssue cl osing da
i A standdfdtewme of 3.00 p.m. for acceptance of bids.
i iA standdfdtéeéwme of 4.00 p.m. for uploading of bids r
applicants.
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iiA.staneddrfd tédute of dadiOngp.onf. bfiods urpdcei ved from only
which may be extended up to such time as deemed fi
taking into account the tot al number oot eddi 0y BREt M v
Nati onal Stock Exchange of I ndia Limited within hal
I't is clarified that Bids not wuploaded in the book,
the electrFaonisctih@eolkatias contained in the physical Bid
physical |Ibiicdatciuoom afpoppr m of t hat Bidder may be taken as
wi || be accepted only on Working Days, i.e., Monday t
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| SSUE PROCEDURE

Al Bidders shoul d r el@alc utnheent Gewheircanl hlingfholringahttiso nt he
procedures applicable to public issues in general i n
SCRA, the SCRR and the SEBI | CDR Regul apaogsnghi ble BS$
cum Application Form. The Gener al I nformati on Docume:|

and the BRLM. Please refer to the relevant provisions
to ltshseuespedinalrlel ation to the process for Bids by U
investors should note that the details and process pr
along with this section.

Additionally, abltBedGenermhyl nébemati on Document for

of investors eligible to participate in the | ssue; (
allocation; (iv) payment iamscter wdt iComd iframa t(AGRBE) oFi dAd d rc
and All otment in the |Issue; (vi) general instructions
Form); (vii) Designated Dat e; (viii) Appspoesai oaof Fapm
other instructions (limited to joint bids in cases o
would be rejected on technical grounds); (xi) applica
foctftious applications; (xii) mode of making refund:
in case of delay in All otment or refund.

SEBI vide its circular no. SEBI/ HO/ CFD/ DI L2/ Cd R/ P/ 201
no. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/50 dat ed April
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 76 dated June 28, 2019, h
Uni fied Paynméitd sntddntensaqeent rebusting in &aimhbhsadsn
January 01, 2019, the UPI Mechanism for RIBs applyinc
along with the existing prqies s Paapaldhece XUPslt iPrhga stei nhe Iwiarse
tlhil June 30, 2019. Pursuant to its circular SEBI/HO/C
has increased RseOWPRSSO 0o O 00r drmar al | the individual
i ssues.

With effect from July 01, 2019, SEBI vide its circul
2019, read with circular bearing number SEBI/ HO/ CFD/I
to Bids by UPI Biddemsdithrioagh( ®esegniahad $CEBs), t he
movement of forms from such Designated I ntermediari e:
and only the UPI Mechani sm for such Bieds owli toH ttihmelei n
or | aunch of five main bodd®l pPhd)Sebtéguesi| whi bbwee

vide its circular no. SEBI/HO/ CFD/ DI L2/ CIR/P/2020/50
i mpl ementtdt iPbhbmsef U till further notice. The final re
for applicati qiii®l bPhampmndBimbderls ti es of the i mpl ement

been notified by SEBI FRDO/dTePD1/sCIcR/rR/u2 G208 nDb2 0 S&EBH & dd O alc
effective on a voluntary basi s0lf, or20&I131 ainds wens ao pnamidrad

all issues openi My, oa0»3. after December

The | ssue wild/l beounhtderpabeespassaandt procedures unde
circul ar s, clarification or notification issued by t
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ Y/ItMdi cdhataeaddli Maoanfkal 1 6éne
streamlining the process of initial public offers an
effect from May 1, 2021, except as amended pursuant
dated 08npn 2021, circular no. SEBI/HO/CFD/DIL2/CI R/ P/
SEBI / HO/ MI RSD/ MI RSD_RTAMB/ P/ CI R/ 2022/ 76 dat ed Ma 'y
SEBI / HO/ CFD/ TPD1/ CI R/ POB20282340THat &d&uB PAaurR Tcda nvsacsltied a tCai
af orementioned circulars (excluding SEBI cir@ul ar no.
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