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This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBI ICDR
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Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, upto 1,53,200 Equity Shares aggregating to X [e] lakhs was
made available for allocation to Eligible Employees, subject to valid Bids having been received at or above the Issue Price. Further, the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Regulations,
2025, states that not less than 35% of the Net Issue shall be available for allocation to Individual Investors who applies for minimum application size. Not less than 15% of the Net Issue shall be available for allocation
to Non-Institutional Investors of which one-third of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to not more
than 10.00 Lakhs and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than ¥10.00 Lakhs and under-subscription in either of these two sub-
categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion. Subject to the availability of shares in non-institutional investors’ category, the allotment to
each Non-Institutional Investors shall not be less than the minimum application size in Non-Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XIII of the SEBI (ICDR) (Amendment) Regulations, 2025. All Bidders are required to participate in the Issue by mandatorily utilizing the
Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self
Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA
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Issue Price. For details, see “Issue Procedure” on page 217 of this Red Herring Prospectus.
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For details in relation to Eligible Investors, please refer to section titled “Issue Procedure” beginning on Page No. 217 of this Red Herring Prospectus.
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the risks involved. The Equity Shares issued in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the
Red Herring Prospectus. Specific attention of the investors is invited of the section titled “Risk Factors” beginning on Page No. 30 of this this Red Herring Prospectus.
ISSUER’S ABSOLUTE RESPONSIBILITY

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

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited (“BSE SME”) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable, the same
meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act and the
rules and regulations made thereunder. Further, Issue related terms used but not defined in this Red Herring Prospectus shall have
the meaning ascribed to such terms under the General Information Document.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Industrial Regulations and Policies”, “Statement of
Possible Special Tax Benefits”, “Financial Information”, “Basis for Issue Price”, “Outstanding Litigation and Material
Developments” and “Description of Equity Shares and Terms of the Articles of Association” beginning on pages 97, 126, 93, 156,
87, 185 and 245, respectively, shall have the meaning ascribed to them in the relevant section.

GENERAL AND COMPANY RELATED TERMS

Term Description

“Company”, “our | Glen Industries Limited, a public limited company incorporated in India under the Companies Act,

Company”, “the | 1956 having its registered office at Rajveena, 2nd Floor, 50A, Block-C, New Alipore, Kolkata,

Company”, “the Issuer”, | West Bengal, India, 700053

“Glen Industries Limited”

or “GIL”

Our Promoters Mr. Lalit Agrawal, Mrs. Lata Agrawal, Mr. Nikhil Agrawal and Mrs. Niyati Seksaria

Promoters’ Group Companies, individuals and entities (other than companies) as defined under Regulation 2(1) (pp)
of the SEBI (ICDR) Regulations, 2018 which is provided in the chapter titled “Our Promoter and
Promoter Group” on page 146 of this Red Herring Prospectus

“we”, “us’ or “our” Unless the context otherwise indicates or implies, refers to our Company and our subsidiaries

“you”, “your” or “yours” Prospective investors in this Issue.

COMPANY RELATED AND CONVENTIONAL TERMS

Term Description

Articles/Articles of Unless the context otherwise requires, refers to the Articles of Association of our Company, as
Association/AOA amended, from time to time.
Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section177 of the

Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules, 2014.
For details refer section titled “Our Management” on page 136 of this Red Herring Prospectus.
Auditor/ Statutory Auditor | The Statutory Auditor of our Company namely M/s. Vivek Jaiswal & Co., Chartered Accountants
(Firm Registration No. as 323094E) as mentioned in the Chapter titled “General Information” on
Page No. 51 of this Red Herring Prospectus.

Bankers to the Company HDFC Bank Limited, Axis Bank Limited, ICICI Bank Limited and YES Bank Limited

Board of  Directors/ | The Board of Directors of Glen Industries Limited unless otherwise specified.

Board/BOD

Companies Act The Companies Act, 2013 and/or the Companies Act, 1956, as applicable and the rules, regulations,
modifications and clarifications made thereunder

CIN Corporate Identification Number of our Company i.e. U21097WB2007PLC119239

MD Managing Director of our Company is Mr. Nikhil Agrawal

Chief Financial Officer | The Chief Financial officer of our Company, being Mr. Chirag Ribiawala
(CFO)
Company Secretary and | The Company Secretary and Compliance Officer of our Company, being Ms. Shikha Sureka (M.
Compliance Officer No.: A31326).

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

DIN Director Identification Number.

Director(s) Directors on our Board as described “Our Management” beginning on page 136 of this Red Herring
Prospectus.

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

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company.

[}



Term \ Description

Fugitive economic | Shall mean an individual who is declared a fugitive economic offender under section 12 of the
offender Fugitive Economic Offenders Act, 2018 (17 0of 2018).
ED Executive Director.

Group Companies

Companies with which there have been related party transactions, during the last three financial
years, as covered under the applicable accounting standards and other companies as considered
material by the Board in accordance with the Materiality Policy. For details of our Group
Companies/ Entities, please refer Chapter titled “Our Group Company” on page No. 154 of this
Red Herring Prospectus

HNI High Net worth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016
IFRS IFRS International Financial Reporting Standards

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and theSEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Indian GAAP Generally Accepted Accounting Principles in India.

ISIN International Securities Identification Number. In this case being INEOUMCO01019

Key Managerial Personnel | Key Managerial Personnel of our company in accordance with Regulation 2(1) (bb) of the SEBI
/ Key Managerial | ICDR Regulations, 2018 and Section 2(51) of the companies Act, 2013 as applicable and as further
Employees/KMP disclosed in the section titled “Our Management” on page 136 of this Red Herring Prospectus.
LLP LLP incorporated under the Limited Liability Partnership Act, 2008.

Materiality Policy The policy on identification of group companies, material creditors and material litigation, adopted

by our Board on June 04, 2025 in accordance with the requirements of the SEBI ICDR Regulations.

MOA/ Memorandum
/Memorandum of

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

Remuneration Committee

Association
Non-Residents A person resident outside India, as defined under FEMA
Nomination and | The Nomination and Remuneration Committee of our Board of Directors constituted in accordance

with Companies Act, 2013. For details refer section titled “Our Management” on page 136 of this
Red Herring Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / Non-Resident
Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a Person
of Indian Origin under Foreign Outside India Regulations, 2000.

Peer Review Auditor

Peer Review Auditor of our Company namely M/s. Agrawal Manish & Co., Chartered Accountants

Promoters

The Promoters of our company, being Mr. Lalit Agrawal, Mrs. Lata Agrawal, Mr. Nikhil Agrawal
and Mrs. Niyati Seksaria. For details, see “Our Promoter and Promoter Group” on page 146 of
this Red Herring Prospectus.

Promoter Group

Person and entities constituting the promoter group of our company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoter and Promoter Group”
on page 146 of this Red Herring Prospectus.

Person or Persons

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

Financial Statements

RBI Act The Reserve Bank of India Act, 1934 as amended from time to time.

Registered Office Rajveena, 2nd Floor, 50A, Block-C, New Alipore, Kolkata, West Bengal, India, 700053

Restated Financial | The Restated Financial Information of our Company, which comprises the Standalone and
Information/Restated Consolidated Restated Statement of assets and liabilities, the Standalone and Consolidated

Restated Statement of profit and loss, the Standalone and Consolidated Restated Statement of cash
flows for the year ended on March 31, 2025, 2024 and 2023 along with the summary statement of
significant accounting policies read together with the annexures and notes thereto prepared in terms
of the requirements of Section 32 of the Companies Act, the SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as
amended from time to time.

ROC / Registrar of | Registrar of Companies, West Bengal
Companies
Shareholders Shareholders of our company

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in accordance with
Section 178 of the Companies Act, 2013 and Listing Regulations. For details refer section titled
“Our Management” on page 136 of this Red Herring Prospectus.

Whole-time Director/WTD

Whole-time director(s) on our Board, as described in “Our Management”, beginning on page 136
of this Red Herring Prospectus

Subsidiary Company/
Subsidiaries

The Subsidiaries of our Company being, Glen Realty Private Limited and Glen Paper Products
Private Limited. For further information, see “Our Subsidiaries” on page 151.




\ Description

Wilful Defaulter(s) or
Fraudulent Borrower(s)

A person or an issuer who or which is categorized as a wilful defaulter or a fraudulent borrower by
any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof,
in accordance with the guidelines on wilful defaulters or fraudulent borrowers issued by the
Reserve Bank of India, as defined under Regulation 2(1)(1l) of SEBI (ICDR) Regulations 2018.

ISSUE RELATED TERMS

Term \ Description

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a Prospectus as
may be specified by SEBI in this behalf.
Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as proof of registration

of the Application.

Allotment/Allot/Allotted

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

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our Company.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity Shares
after the Basis of Allotment has been approved by the Designated Stock Exchanges.

Application Supported by

An application, whether physical or electronic, used by applicants to make an application

Blocked Amount / ASBA authorising a SCSB to block the application amount in the ASBA Account maintained with the
SCSB.

ASBA Account An account maintained with the SCSB and specified in the application form submittedby ASBA
applicant for blocking the amount mentioned in the application form.

ASBA Applicant Any prospective investor who makes an application pursuant to the terms of the Red Herring
Prospectus and the Application Form including through UPI mode (as applicable).

ASBA Bid A Bid made by ASBA Bidder.

ASBA Bidder Any prospective investor(s) / Bidder (s) in this Issue who apply(ies) through the ASBA process.

ASBA Form An application form, whether physical or electronic, used by ASBA Applicant and which will be
considered as the application for Allotment in terms of the Prospectus

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants.

Allottee(s) The successful applicant to whom the Equity Shares are being/have been issued.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and
who has Bid for an amount of at least ¥ 200 lakhs.

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which will be decided by our Company in consultation
with the Book Running Lead Managers during the Anchor Investor Bid/ Issue Period.

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Red Herring Prospectus
and Prospectus

Anchor Investor Bid/ Issue
Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors shall
be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Issue
Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the Issue
Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation with the Book
Running Lead Managers.

Anchor Investor Portion

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

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

Banker(s) to the Issue

Banks which are clearing members and registered with SEBI as bankers to an issue and with whom
the Public Issue Account will be opened, in this case being ICICI Bank Limited.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the Issue and which
is described in paragraph titled ‘Basis of allotment’ under chapter titled “Issue Procedure” starting
from page no. 217 of this Red Herring Prospectus.

Bid

An indication to make an Issue during the Bid/ Issue Period by a Bidder (other than an Anchor
Investor) pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/ Issue
Period by an Anchor Investor, pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all revisions
and modifications thereto as permitted under the SEBI ICDR Regulations and in terms of the Red




Term \ Description

Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall be construed
accordingly.

Bid Lot

[e] Equity Shares and in multiples of [@] Equity Shares thereafter

Bid/Issue Closing Date

The date after which the Designated Intermediaries will not accept any Bids, being Thursday, July
10, 2025, which shall be published in English editions of Financial Express (a widely circulated
English national daily newspaper), Hindi and editions of Jansatta (a widely circulated Hindi
national  daily newspaper) and Bengali edition of Aajkal (a widely circulated regional daily
newspaper) Our Company in consultation with the BRLM, may, consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accordancewith the SEBI
ICDR Regulations. In case of any revision, the extended Bid/ Issue Closing Date shall be widely
disseminated by notification to the Stock Exchange, and also be notified on the websites of the
BRLM and at the terminals of the SyndicateMembers, if any and communicated to the Designated
Intermediaries and the SponsorBank, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Issue Opening Date was published, as required under the SEBI
ICDR Regulations.

Bid/Issue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, being Tuesday, July
08, 2025, which shall be published in English editions of Financial Express (a widely circulated
English national daily newspaper), Hindi and editions of Jansatta (a widely circulated Hindi
national daily newspaper) and Bengali edition of Aajkal (a widely circulated regional daily
newspaper) (West Bengal being the regional language of Kolkata where our registered office is
located.

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive of both
days, during which prospective Bidders can submit their Bids, including any revisions thereof in
accordance with the SEBI ICDR Regulations and the terms of the Red Herring Prospectus.
Provided, however, that the Bidding shall be kept open for a minimum of three Working Days for
all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider closing the
Bid/Issue Period for the QIB Portion One Working Day prior to the Bid/Issue Closing Date which
shall also be notified in an advertisement in same newspapers in which the Bid/Issue Opening Date
was published, in accordance withthe SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company in consultation
with the BRLM, for reasons to be recorded in writing, extend the Bid / Issue Period for a minimum
of three Working Days, subject to the Bid/ Issue Periodnot exceeding 10 Working Days.

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of the Red HerringProspectus.

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of our Companyin terms of
Red Herring Prospectus.
Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms i.e. Designated

SCSB Branch for SCSBs, Specified Locations for members of the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for
CDPs.

Bid cum Application Form

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

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDRRegulations,
in terms of which the Issue is being made.

Book  Running  Lead | The Book Running Lead Manager to the Issue, being GYR Capital Advisors Private Limited.

Manager/ BRLM

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the Issue and which
is described in paragraph titled ‘Basis of allotment’ under chapter titled “Issue Procedure” starting
from page no. 217 of this Red Herring Prospectus.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of

The Note or advice or intimation sent to each successful Applicant indicating the Equity which

Allocation Note will be allotted, after approval of Basis of Allotment by the designated Stock Exchange.

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Issue Price will
not be finalized and above which no Bids will be accepted.

Client ID The client identification number maintained with one of the Depositories in relation to demat
account.

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

Participant/ CDP who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms

of the circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI UPI
Circulars, issued by SEBI and as per the list available on the websites of BSE and NSE.

Circular on Streamlining
of Public Issues/ UPI

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
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Term
Circular

\ Description

SEBI/HO/CFD/DIL2/CIR/P/2019/76 ~ dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019, Circular = number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Master circular, SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI Master Circular with Circular
Number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such
circular pertains to the UPI Mechanism), SEBI Master Circular No. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI Circular No.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 and any subsequent circulars or
notifications issued by SEBI or any other governmental authority in this regard.

Cut Off Price

The Issue Price finalised by our Company, in consultation with the Book Running Lead Manager
which shall be any price within the Price Band.

Controlling
Branches

Such branches of SCSBs which coordinate Applications under the Issue with the LM, the Registrar
and the Stock Exchange, a list of which is available on the website of SEBI at
http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to time.

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants) Regulations,
2018.

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of such
Designated CDP Locations, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the Public Issue
Account or the Refund Account, as the case may be, and/or the instructions are issued to the SCSBs
(in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor Bank)
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue
Account, in terms of the Prospectus following which Equity Shares will be Allotted in the Issue.

Demographic Details

Details of the Applicants including their address, name of the father/husband, investor status,
occupation and bank account details and UPI ID, where applicable.

Designated Intermediaries/
Collecting agent

Collectively, the members of the Syndicate, sub-syndicate Members/ Agents, SCSBs (other than
in relation to Individual Bidders using the UPI Mechanism), Registered Brokers, CDPs and
CRTAs, who are authorised to collect Bid cum Application Forms from the Bidders (Other than
Anchor Investors), in relation to the Issue.

In relation to ASBA Forms submitted by Individual Bidders Bidding in the Individual Investors
Portion by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs. In relation to ASBA Forms submitted by UPI Bidders where the
Bid Amount will be blocked upon acceptance of UPI Mandate Request by such UPI Bidder using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents,
Registered Brokers, CDPs, SCSBs and RTAs. In relation to ASBA Forms submitted by QIBs and
Non-Institutional Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean
Syndicate, sub-syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA Locations

Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs. The details of
such Designated RTA Locations, along with names and contact details of the RTAs eligible to
accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com ), as updated from time to time.

Designated SCSB
Branches

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

Designated Stock

SME Platform of BSE Limited (“BSE SME”)

Exchange

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

Designated Market Giriraj Stock Broking Private Limited will act as the Market Maker and has agreed to receive or

Maker deliver the specified securities in the market making process for a period of three years from the
date of listing of our Equity Shares or for a period as may be notified by amendment to SEBI ICDR
Regulations.

DPID Depository Participant’s identity number.

Draft Red Herring The Draft Red Herring Prospectus dated December 30, 2024 issued in accordance with Section 26

Prospectus/DRHP

and 32 of the Companies Act, 2013 and SEBI ICDR Regulation.



http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term \ Description

Electronic Transfer of
Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible FPI(s)

FPIs from such jurisdictions outside India where it is not unlawful to make an offer / invitation
under the Issue and in relation to whom the Application Form and the Prospectus constitutes an
invitation to subscribe to the Equity Shares.

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under
the Issue and in relation to whom the Application Form and the Prospectus will constitute an
invitation to subscribe to or to purchase the Equity Shares

Eligible QFIs

QFIs from such jurisdictions outside India where it is not unlawful to make an Issue or invitation
under the Issue and in relation to whom the Prospectus constitutes an invitation to purchase the
Equity Shares Issued thereby and who have opened demat accounts with SEBI registered qualified
depositary participants.

Employee Discount

Our Company, in consultation with the BRLM, may offer a discount of X [e] to Eligible
Employees.

Employee Reservation
Portion

The reserved portion of upto 1,53,600 Equity Shares of Rs. 10 each at an Issue price of X [e] each
aggregating to X [e] Lakhs (Net of Employee Discount, if any) to be subscribed by Employee of
the Company in this Offer.

Equity Listing
Agreements

The listing agreements to be entered into by our Company with the Stock Exchange in relation to
our Equity Shares.

Escrow and Sponsor Bank
Agreement

Agreement dated May 19, 2025 entered into amongst our Company, the Registrar to the Issue, the
Book Running Lead Manager and Banker to the Issue and Sponsor Bank, to receive monies from
the Applicants through the SCSBs Bank Account on the Designated Date in the Public Issue
Account.

Escrow Account(s)

Account(s) opened with the Bank(s) to the Issue pursuant to Escrow and Sponsor Bank Agreement.

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue under
the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Escrow Account(s) will be
opened, in this case being ICICI Bank Limited.

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form and in case
of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in
joint names.

Floor Price

The lower end of the Price Band being [e], subject to any revision(s) thereto, not being less than
the face value of Equity Shares and the Anchor Investor Issue Price, at or above which the Issue
Price will be finalized and below which no Bids will be accepted.

Foreign Venture Capital
Investors

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

FPI/ Foreign Portfolio
Investor

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

Fresh Issue

The Fresh Issue of upto 64,96,800 Equity Shares aggregating up to X [e] Lakhs.

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (111) of the SEBI ICDR Regulations.

General Information

The General Information Document for investing in public issues prepared and issued in

Document (GID) accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020
and the UPI Circulars, as amended from time to time. The General Information Document shall be
available on the websites of the Stock Exchange and the Book Running Lead Manager.

GIR Number General Index Registry Number

Individual Bidder(s) or
Individual Investor(s) or
1(s) or IB(s)

Individual Bidders, submitting Bids, who applies for minimum application size for two lots.
Provided that the minimum application size shall be above %2,00,000/- (including HUFs applying
through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs).

Individual Investor Portion

The portion of the Issue being not less than 35% of the Net Issue, consisting of upto 21,07,200
Equity Shares of face value of 210/ each, available for allocation to Individual Bidders.

Issue Agreement

The agreement dated December 19, 2024 amongst our Company and the Book Running Lead
Manager, pursuant to which certain arrangements are agreed to in relation to the Issue.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive of both days
and during which prospective Applicants may submit their Bidding application.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation with the
Book Running Lead Manager under the Red Herring Prospectus and the Prospectus being X [e]
per share.

Issue Proceeds

The proceeds of the Issue shall be available to our Company. For further information about the use
of the Issue Proceeds, see “Objects of the Issue” beginning on page 73.
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Term \ Description

Issue Opening

The date on which the Book Running Lead Manager, Syndicate Member, Designated Branches of
SCSBs and Registered Brokers shall start accepting Application for this Issue, which shall be the
date notified in an English national newspaper, Hindi national newspaper each with wide
circulation as required under the SEBI (ICDR) Regulations. In this case being Tuesday, July 08,
2025

Issue Closing

The date after which the Book Running Lead Manager, Syndicate Member, Designated Branches
of SCSBs and Registered Brokers will not accept any Application for this Issue, which shall be
notified in a English national newspaper, Hindi national newspaper each with wide circulation as
required under the SEBI (ICDR) Regulations. In this case being Thursday, July 10, 2025

Issue/ Issue Size/ Initial
Public Issue/ Initial Public

The initial public offering of 64,96,800 Shares for cash at a price of X [®] each, aggregating up to
T [e] Lakhs comprising the Fresh Issue.

Offering/IPO

Listing Agreement The Equity Listing Agreement to be signed between our Company and BSE Limited

Market Maker Market Maker of the Company, in this case being Giriraj Stock Broking Private Limited.

Market Maker The Reserved portion of upto 3,25,200 Equity shares of ¥ 10 each at an Issue Price of X [e]

Reservation Portion aggregating to X [e] for Designated Market Maker in the Public Issue of our Company.

Market Making The Agreement among the Market Maker, the Book Running Lead Manager and our Company

Agreement dated March 11, 2025.

Mobile App(s) The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 or
such other website as may be updated from time to time, which may be used by RIIs to submit
Bids using the UPI Mechanism. The mobile applications which may be used by Rlls to submit
Bids using the UPI Mechanism as provided under ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Monitoring Agency Monitoring Agency in this case being Infomerics Valuation and Rating Limited

Monitoring Agency The Agreement entered into between and amongst our company and the Monitoring Agency dated

Agreement June 18, 2025

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

Mutual Fund Portion 5% of the Net QIB Portion (other than anchor allocation), or 61,200 Equity Shares, which shall be
available for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Issue Price.

Monitoring Agency Infomerics Valuation and Rating Limited, being a credit rating agency registered with SEBI

Monitoring Agency The agreement dated June 18, 2025 to be entered into between our Company and the monitoring

Agreement agency, pursuant to the requirements of the SEBI ICDR Regulations.

NCLT National Company Law Tribunal

NBFC-SI A Systemically Important Non-Banking Financial Company as defined under Regulation 2(1)(iii) of
the SEBI (ICDR) Regulations.

Net Issue The Issue (excluding the Market Maker Reservation Portion and the Employee Reservation
Portion) of upto 60,18,000 equity Shares of face value of 10 each fully paid for cash at a price of
X [®] per Equity Share (the “Issue Price”), including a share premium of X [e] per equity share
aggregating to X [e].

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Issue. For further

information about use of the Issue Proceeds and the Issue expenses, see “Objects of the Issue” on
page 73.

Net QIB Portion

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

Non-Institutional
Investors/ Non-
Institutional Bidders/
NIB’s

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered
with SEBI that are not QIBs (including Anchor Investors), or Individual Investors who applies for
application size of more than two lots and who have Bid for Equity Shares for an amount of more
than %2,00,000/- (but not including NRIs other than Eligible NRIs, QFI other than Eligible QFIs
and Market Maker)

Non-Institutional Portion/
Non-Institutional Category

The portion of the Issue being not less than 15% of the Issue, consisting of upto 9,06,000 Equity
Shares of face value of 310/ each of which (a) 1/3rd of the portion available to NIBs shall be
reserved for applicants with an application size of more than two lots and up to such lots equivalent
to not more than 10 lakhs and (b) 2/3rd of the portion available to NIBs shall be reserved for
applicants with an application size of more than X10,00,000/- subject to valid Bids being received
at or above the Issue Price.

Non-Resident

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

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail payments
in India. It has been set up with the guidance and support of the Reserve Bank of India (RBI) and
Indian Banks Association (IBA).

Pay-in-Period

The period commencing on the Bid/Issue Opening date and extended till the closure of the Anchor
Investor Pay-in-Date.
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Term \ Description

Payment through electronic
transfer of funds

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

Person/Persons

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

Price Band

Price Band of a minimum price (Floor Price) of % [@] and the maximum price (Cap Price) of X [e].
The Price Band will be decided by our Company in consultation with the BRLM and advertised in
three national daily newspapers (one each in English, in Hindi and in Bengali) with wide
circulation at least two working days prior to the Bid / Issue Opening Date.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the
SEBI ICDR Regulations containing, infer alia, the Issue opening and closing dates, the size of the
Issue and certain other information.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 where the funds shall
be transferred by the SCSBs from bank accounts of the ASBA Investors.

Pricing Date The date on which our Company, in consultation with the Managers, will finalise the Issue Price.
Qualified Institutional Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations
Buyers/ QIBs

Qualified Foreign Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI registered FVCls
Investors / QFIs who meet ‘know your client’ requirements prescribed by SEBI.

QIB Portion The portion of the Net Issue (including the Anchor Investor Portion) being not more than 50% of

the Net Issue, consisting of 30,04,800 Equity Shares aggregating to Z[e] lakhs which shall be
Allotted to QIBs (including Anchor Investors) on a proportionate basis, including the Anchor
Investor Portion (in which allocation shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMs), subject to valid Bids being received at or above the
Issue Price or Anchor Investor Issue Price (for Anchor Investors).

Red Herring Prospectus /
RHP

The Red Herring Prospectus dated July 01, 2025 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not have
complete particulars of the price at which the Equity Shares will be Issued and the size of the Issue,
including any addenda or corrigenda thereto.

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals,
other than the Members of the Syndicate and having terminals at any of the Broker Centres and
eligible to procure Applications in terms of Circular No. CIR/CFD/14/2012 dated October 04,2012
and the UPI Circulars issued by SEBI.

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from which
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.

Refund Bank(s) /Refund
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the Issue at
which the Refund Accounts will be opened in case listing of the Equity Shares does not occur, in
this case being ICICI Bank Limited.

Registrar Agreement

The agreement dated December 23, 2024 among our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue.

Registrar to the Issue/
Registrar

Registrar to the Issue being KFIN Technologies Limited

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable. QIB Bidders, Non-
Institutional Investors and Individual Investors are not allowed to withdraw or lower their
applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage.

Reserved Category/ Categories of persons eligible for making bid under reservation portion.

Categories

Reservation Portion The portion of the Issue reserved for category of eligible bidders as provided under the SEBI
(ICDR) Regulations, 2018

SEBI SCORES Securities and Exchange Board of India Complaints Redress System

SEBI Master Circular The SEBI Circular No. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023. And the

SEBI Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 November 11, 2024

Self-Certified Syndicate
Bank(s) or SCSB(s)

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

In relation to Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at
the Specified Locations named by the respective SCSBs to receive deposits of Application Forms
from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 ) and
updated from time to time. For more information on such branches collecting Application Forms
from the Syndicate at Specified Locations, see the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 ) as
updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders Bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on the
website of the
SEBI(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40)
and (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Applicants, a list of which
will be included in the Application Form

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act as a conduit
between the Stock Exchanges and the NPCI in order to push the mandate collect requests and / or
payment instructions of the Individual Individual Bidders into the UPI and carry out other
responsibilities, in terms of the UPI Circulars, Being ICICI Bank Limited

Stock Exchange

SME Platform of BSE Limited

Sub Syndicate Member

A SEBI Registered member of BSE appointed by the BRLM and/ or syndicate member to act as a
Sub Syndicate Member in the Issue i.e. Intellect Stock Broking Limited

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement

The agreement dated March 11, 2025 entered into amongst our Company, the BRLM and the
Syndicate Members, in relation to the collection of Bids in this Offer.

Syndicate ASBA Bidding
Locations

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

Non- Banking Financial
Company

Syndicate Members/ Intermediaries registered with SEBI eligible to act as a syndicate member and who is permitted to
Members of the Syndicate | carry on the activity as an underwriter, in this case being GYR Capital Advisors Private Limited.
Systemically Important Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of

the SEBI (ICDR) Regulations.

Systemically Important | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of
Non-Banking Financial the SEBI ICDR Regulations.

Companies

Transaction  Registration | The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as the
Slip/TRS case may be, to the bidders, as proof of registration of the bid.

Underwriter The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI (ICDR)

Regulations and the Securities and Exchange Board of India (Underwriters) Regulations, 1993, as
amended from time to time, The BRLM shall act as the underwriter to the Issue.

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated March 11, 2025.

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual Portion, and
(i1) Non- Institutional Bidders with an application size of up to ¥ 500,000 in the Non-Institutional
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to X
500,000 shall use UPI and shall provide their UPI ID in the application form submitted with: (i) a
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the websites of the stock exchange as eligible for such
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
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Term Description

SEBI/HO/CFD/DIL2/CIR/P/2019/76 ~ dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019, Circular = number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Master circular, SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI Master Circular with Circular
Number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such
circular pertains to the UPI Mechanism), SEBI Master Circular No. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI Circular No.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 and any subsequent circulars or
notifications issued by SEBI or any other governmental authority in this regard

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

UPI Mandate Request A request (intimating the Individual Bidder by way of a notification on the Mobile App and by
way of a SMS directing the Individual Bidder to such Mobile App) to the Individual Bidder
initiated by the Sponsor Bank to authorize blocking of funds on the Mobile App equivalent to Bid
Amount and Subsequent debit of funds in case of Allotment.

UPI Mechanism The bidding mechanism that may be used by a Individual Investors to make a Bid in the Issue
inaccordance with the UPI Circulars.

UPI PIN Password to authenticate UPI transactions.

Working Days In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working daymeans all

days on which commercial banks in the city as specified in the Red Herring Prospectus are open
for business :-

1. However, in respect of announcement of price band and Issue Period, working day shall
mean all days, excluding Saturday, Sundays and Public holidays, on which commercial
banks in the city as notified in this Red Herring Prospectus are open for business.

2. In respect to the time period between the Issue closing date and the listing of the specified
securities on the stock exchange, working day shall mean all trading days of the Stock
Exchanges, excluding Sundays and bank holiday in accordance with circular issued by SEBI.

Conventional and General Terms and Abbreviations

Term Description

% or Rs. or Rupees or | Indian Rupees

INR

Alc Account

Act or Companies Act | Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

AGM Annual General Meeting

AlFs Alternative investment funds as defined in and registered under the SEBI AIF Regulations

AO Assessing Officer

ASBA Application Supported by Blocked Amount

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

AY Assessment Year

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

BG Bank Guarantee

BRLM Book Running Lead Manager

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category IT AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category I1I AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax
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Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and clarifications made
thereunder, as the context requires

Companies Act, 2013/

Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifications

Companies Act thereunder

Competition Act Competition Act, 2002, and the rules, regulations, notifications, modifications and clarifications made
thereunder, as the context requires

Consolidated FDI The consolidated FDI Policy, effective from August 28, 2017, issued by the Department of Industrial

Policy Policy and Promotion, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

COVID-19 A public health emergency of international concern as declared by the World Health Organization on
January 30, 2020, and a pandemic on March 11, 2020

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act Depositories Act, 1996.

Depository or NSDL and CDSL both being depositories registered with the SEBI under the Securities and Exchange

Depositories Board of India (Depositories and Participants) Regulations, 1996.

DIN Director Identification Number

DPID Depository Participant’s Identification Number

DP/ Depository A depository participant as defined under the Depositories Act

Participant

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Gol

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average outstanding

number of equity shares at the end of that fiscal year

Financial Year/ Fiscal
Year/FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under and as
amended from time to time

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India)
Regulations, 2000, as amended
Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional Investors)

FII Regulations, 1995, as amended from time to time) registered with SEBI under applicable laws in
India

FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995, as
amended

Fls Financial Institutions

FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exchange Board of India (Foreign

FVCI Venture Capital Investor) Regulations, 2000, as amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol | Government of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

IMPS Immediate Payment Service

Indian GAAP Generally Accepted Accounting Principles in India

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

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees /X Indian Rupees, the legal currency of the Republic of India

KYC Know your customer

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs




Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non-Residents Non Resident

NPCI National Payments Corporation of India

NRE Account Non Resident External Account

NRI Non Resident Indian, is a person resident outside India, as defined under FEMA and the FEMA
Regulations

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoC Registrar of Companies

RoCE Return on Capital Employed

RoE Return on Equity

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002

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

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

SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI  Insider
Trading Regulations

SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time, including
instructions and clarifications issued by SEBI from time to time

SEBI ICDR Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
Regulations / ICDR 2018, as amended from time to time
Regulations / SEBI
ICDR /ICDR
SEBI Merchant Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992
Bankers Regulation
SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations Regulations, 2011, as amended from time to time
SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the SEBI
SEBI Rules and (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant rules, regulations,
Regulations guidelines, which SEBI may issue from time to time, including instructions and clarifications issued
by it from time to time
Sec. Section
Securities Act The U.S. Securities Act of 1933, as amended
S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index
SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the BSE Limited

STT

Securities Transaction Tax




TDS Tax Deducted at Source

TAN Tax deduction account number

TIN Tax payer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

U.S. Holder A beneficial owner of Equity Shares that is for United States federal income tax purposes: (a) an
individual who is a citizen or resident of the United States; (b) a corporation organized under the laws
of the United States, any state thereof or the District of Columbia; (c) an estate whose income is subject
to United States federal income taxation regardless of its source; or (d) a trust that (1) is subject to the
primary supervision of a court within the United States and the control of one or more U.S. persons
for all substantial decisions of the trust, or (2) has a valid election in effect under the applicable U.S.
Treasury regulations to be treated as a U.S. person

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile Securities and
Exchange Board of India (Venture Capital Funds) Regulations, 1996, as amended, which have been
repealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities and
Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the existing fund or scheme
managed by the fund is wound up, and such VCF shall not launch any new scheme or increase the
targeted corpus of a scheme. Such VCF may seek re-registration under the SEBI AIF Regulations.

VAT Value Added Tax

w.e.f. With effect from

Year/Calendar Year Unless context otherwise requires, shall refer to the twelve-month period ending December 31

INDUSTRY RELATED TERMS

Term _Deseription ...

Covid-19 Coronavirus Disease

FDI Foreign Direct Investment

GDP Gross Domestic Product

U.S. United States of America

US$ United States Dollar

PLA Polylactic Acid

TWC Thin Wall Food Containers

QSR Quick Service Restaurants

HoReCa Hotel, Restaurant, and Café/Catering Sector

HACCP Standard Hazard Analysis & Critical Control Point

PP Polypropylene

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”, “Statement of Possible
Tax Benefits”, “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial Information”, “Outstanding Litigation
and Material Developments” and “Issue Procedure” on pages 245, 93, 97, 126, 156, 185 and 217 respectively of this Red Herring
Prospectus, will have the meaning as described to such terms in these respective sections.

(The remainder of this page is intentionally left blank)
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, Central Government” or the “State Government” are
to the Government of India, central or state, as applicable.

9% 69 G 9

Further, the terms “we”, “us”, “our”, the “Company”, “our Company”, unless the context otherwise indicates or implies, refers to
Unified Data — Tech Solutions Limited. All references in the Red Herring Prospectus to “India” are to the Republic of India. All
references in the Red Herring Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America.

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

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

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus has been derived from our Restated Financial Information. For further information, please see the section titled
“Financial Information” on Page No. 156 of this Red Herring Prospectus.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references to a
particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Statements of our Company for the Financial Years ended March 2025, 2024 and 2023 which comprises of
restated summary statement of assets and liabilities, the restated summary statement of profit and loss, the restated summary
statement of cash flow and restated summary statement of changes in equity together with the annexures and notes thereto and the
examination report thereon, as compiled from the Indian GAAP financial statements for respective period/year and in accordance
with the requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by ICAL

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advisors
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial information
included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Indian accounting policies and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red
Herring Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Position and Results of Operations” on Page Nos 30, 106 and 171 respectively, of this Red
Herring Prospectus, and elsewhere in this Red Herring Prospectus have been calculated on the basis of the Restated Financial
Statements of our Company, prepared in accordance with GAAP, and the Companies Act and restated in accordance with the SEBI
ICDR Regulations.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have been rounded
off to two decimal places including percentage figures in “Risk Factors”, “Industry Overview” and “Our Business” on Page Nos.
30, 97 and 106 respectively, this Red Herring Prospectus.

Currency and Units of Presentation

All references to:
e  “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
e  “USD” or “USS$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in is Red Herring Prospectus in “lacs” units or in whole numbers where the
numbers have been too small to represent in lacs. One lac represents 1,00,000 and one million represents 10,00,000.

Exchange rates



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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee
and other foreign currencies:
Currency Exchange rate as on

March 31, 2025 March 31, 2024 March 31, 2023

(Source: RBI reference rate)

(Source: www.rbi.org.in and www.fbil.org.in )

Industry and Market Data

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

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

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on Page No. 87 of this Red Herring Prospectus includes
information relating to our peer group entities. Such information has been derived from publicly available sources, and neither we,
nor the BRLM have independently verified such information. Such data involves risks, uncertainties and numerous assumptions and
is subject to change based on various factors, including those discussed in “Risk Factors” on Page No. 30 of this Red Herring
Prospectus.

(The remainder of this page is intentionally left blank)
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FORWARD - LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can be

9 99 CEINT3

identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “propose”,
“project”, “will”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our
strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those contemplated by
the relevant forward-looking statement. These forward-looking statements, whether made by us or a third party, are based on our
current plans, estimates and expectations and actual results may differ materially from those suggested by such forward-looking

statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to the industries in India in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India which have an impact on its business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our Company’s expectations include, but are not
limited to, the following:

1. Our Company is dependent on external suppliers for most of our machinery / component requirements and raw materials.
2. The business of our Company is impacted by fluctuations in raw material prices, domestic and global
3. We rely on third-party transportation providers for all of our input materials and product distribution. Failure by any of our

transportation providers to deliver our input materials and products on time or at all, could result in loss in sales.

4. If there are delays or cost overruns in utilization of Net Proceeds, our business, financial condition and results of operations
will be materially and adversely affected.

5. Our business is dependent and will continue to depend on our manufacturing facilities, and we are subject to certain risks in
our manufacturing process. Any slowdown or shutdown in our manufacturing operations or strikes, work stoppages or
increased wage demands by our employees that could interfere with our operations could have an adverse effect on our
business, financial condition and results of operations.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on Page
Nos.30, 106 and 171, respectively, of this Red Herring Prospectus. By their nature, certain market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual gains or losses could materially differ
from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements as a guarantee of future performance.

Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are based are reasonable,
any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be
incorrect. Neither our Company, our Directors, the Promoters, the Syndicate nor any of their respective affiliates have any obligation
to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the Book Running Lead Manager will ensure
that the Bidders in India are informed of material developments until the time of the grant of listing and trading permission by the
Stock Exchange for the Issue.

(The remainder of this page is intentionally left blank)
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SECTION II - SUMMARY OF ISSUE DOCUMENT

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with and is qualified in
its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including the sections entitled
“Risk Factors”, “Industry Overview”, “Outstanding Litigation and Material Developments”, “Our Promoter and Promoter Group”,
“Financial Information”, “Objects of the Issue”, “Our Business”, “Issue Procedure” and “Description of Equity Shares and Terms
of Articles of Association” beginning on Page Nos. 30, 97, 185, 146, 156, 73, 106, 217 and 245 respectively of this Red Herring
Prospectus.

1.

Summary of Industry in which the Company is operating

The Global Plastic Packaging Market size is estimated at 103.63 million tons in 2024, and is expected to reach 121.93
Million tons by 2029, growing at a CAGR of 3.31% during the forecast period (2024-2029).

Plastic packaging has become a popular choice among consumers due to its durability, flexibility, and cost-effectiveness.
This packaging form utilizes plastic films, containers, or other polymer-based materials to create a barrier against external
elements, providing a versatile and lightweight solution for packaging a wide range of goods. Plastic containers are
becoming essential in the beverage, food, dairy, cosmetics, and pharmaceutical industries.

New filling technologies and the emergence of heat-resistant packaging material opened new possibilities and options in
the market. While PET bottles are standard in multiple segments, cosmetics, sanitary products, and detergents are
predominantly sold in polyethylene (PE) bottles.

As per the OECD report, while over 120 countries have implemented bans and taxes on single-use plastics, these measures
often fall short of effectively reducing overall pollution. Many regulations primarily target items like plastic bags, which
constitute a small fraction of plastic waste, proving more successful in lowering littering than addressing the broader issue
of plastic consumption. Furthermore, only a minority of countries have implemented landfill and incineration taxes that
provide incentives for recycling, highlighting a global need for more comprehensive strategies to tackle plastic pollution.

Several global companies increasingly recognize the urgency of recycling PET into food-grade products, such as beverage
containers, which forms a major part of the current demand. This trend can drive the demand for PET across the world. For
instance, the Coca-Cola Company intends to use 50% recycled PET in its containers by 2030. Also, Unilever is committed
to making 100% of its plastic packaging reusable or recyclable by 2025.

The e-commerce, food delivery and quick commerce industry's rapid expansion is expected to create new opportunities for
market expansion. To cut the cost of transportation, e-commerce enterprises favour lightweight and flexible packaging
options. The industry is anticipated to flourish as more people shop online for fresh foods, FMCG products, electrical
devices, and clothing every day.

Additionally, more significant opportunities for plastic packaging are anticipated in the coming years due to the growing
introduction of innovative packaging solutions, including active packaging, modified environment packaging, edible
packaging, and bioplastic packaging. However, the industry's existence is expected to be challenged by growing
sustainability awareness and a strict prohibition on single-use plastic to reduce plastic pollution.

For further details, please refer to the chapter titled “Industry Overview” beginning on Page No. 97 of this Red Herring
Prospectus.

Summary of Business

Our Company was originally incorporated as “GLEN Stationery Private Limited” as a private limited company under the
provisions of the Companies Act, 1956, with a Certificate of Incorporation dated October 05, 2007, issued by the Registrar
of Companies, West Bengal. The name of our Company was later changed from “GLEN Stationery Private Limited” to
“GLEN Industries Private Limited” pursuant to a special resolution passed in the Extraordinary General Meeting of the
Company on December 01, 2018. Consequently, a fresh Certificate of Incorporation was issued by the Registrar of
Companies, Kolkata, on December 13, 2018. Subsequently, our Company was converted from a private limited company
to a public limited company pursuant to a special resolution passed in the Extraordinary General Meeting of the Company
on June 10, 2024, and the name of our Company was changed from “GLEN Industries Private Limited” to “GLEN
Industries Limited”. A fresh Certificate of Incorporation was issued to our Company by the Central Processing Centre,
Manesar, on August 09, 2024. The Corporate Identification Number of our Company is U21097WB2007PLC119239.

We are engaged in the manufacturing of diverse range of Food packaging and Service Products primarily Thin Wall Food
Containers, Polylactic Acid (PLA) Straws and Paper Straws all mainly supplied to the Hotel, Restaurant, and Café/Catering
(HoReCa) sector, Beverage industry and food packaging industry. Our extensive product lineup, available in various shapes
and sizes, is widely favored by sectors such as the HoReCa industry, Quick Service Restaurants (QSR), the food, beverage
and dairy industry, etc. Our Company was originally incorporated as “Glen Stationery Private Limited” for manufacturing
all kinds of stationery and printing materials. In the year 2019 our Company commenced manufacturing operation of Thin
Wall Food Containers with a production capacity of 195 MT/month and with constant expansion and up-gradation of
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technology, our capacity currently stands at 665 MT/month running at its maximum capacity. Company also diversified
into manufacturing paper straws and PLA straws in the year 2019 with a modest capacity of 21.75 MT/month and 40.60
MT/month respectively. In the year 2022 our company ventured into manufacturing of U shape straws for the beverage
and dairy industry made from Paper and PLA. Present capacity of the PLA straws stands at 160 MT/month and for the
paper straws capacity stands at 95 MT/month. Our Company reaffirming its dedication to meeting the escalating domestic
and international demand with the unveiling of an ambitious project—an advanced manufacturing facility in Dhulagarh,
Howrah, West Bengal spanning nearly 90,000 square feet, this facility is poised to be a key asset, empowering the company
to elevate its production capacity and fortify its competitive advantage. Our production facility is fully equipped with
micro-processor controlled All Electric injection moulding machines imported from Japan and China. Our cutting-edge
facility is complemented by our well trained, professional and experienced staff who play a significant role in maintaining
the quality. Every stage of operation from inspection of raw materials to production line operations, from printing/labelling
& packing to logistics is dominated by an uncompromising adherence to quality standards.

Our product lineup is organized into two primary segments: a diverse range of Thin Wall Food Containers and a
comprehensive selection of straws, including both PLA and Paper Straws. This structure allows us to focus on delivering
high-quality solutions in each category, catering to the specific needs of our customers. Customization on standardised
products can be done by way of digital printing, shrink sleeving, dry offset printing, pad printing & screen printing. Our
success is driven by a highly skilled workforce and a dynamic, experienced technical team, ensuring consistent, round-the-
clock performance. We maintain strict adherence to international hygiene standards and rigorous quality control measures,
which, combined with our ability to meet every buyer's requirement, have enabled us to surpass the competition and earn
the trust of our customers. With all operations housed under one roof, we maintain streamlined processes and a cohesive
approach to delivering excellence.

For further details, please refer to chapter titled “Our Business” beginning on Page No. 106 of this Red Herring Prospectus.
Promoters

Promoters of our Company are Mr. Lalit Agrawal, Mrs. Lata Agrawal, Mr. Nikhil Agrawal and Mrs. Niyati Seksaria. For
further details please refer to the chapter titled “Our Promoters and Promoter Group” beginning on Page No. 146 of this
Red Herring Prospectus.

Details of the Issue

Our Company is proposing the public issue of upto 64,96,800 equity shares of face value of ¥ 10/- each of Glen Industries
Limited (“GIL” or the “Company” or the “Issuer”, and such equity shares the “Equity Share”) for cash at a price of X [e]/-
per Equity Share including a share premium of X [®]/- per Equity Share (the “Issue Price”) aggregating to X [e] lakhs (the
“Issue”), of which upto 3,25,200 Equity Shares of face value of X 10/- each for cash at a price of X [®]/- per equity share
including a share premium of X [®]/- per equity share aggregating to X [e] lakhs will be reserved for subscription by market
maker to the Issue (the “Market Maker Reservation Portion”) and Upto 3,25,200 Equity Shares Aggregating Up To X[e]
Lakhs For Subscription By Eligible Employees (As Defined Hereinafter) (The “Employee Reservation Portion”). The
Public Issue Less Market Maker Reservation Portion And Employee Reservation Portion i.e. Issue of Upto 1,53,600 Equity
Shares of Face Value Of % 10 Each, At An Issue Price Of X [®] Per Equity Share For Cash, Aggregating Upto X [e] Lakhs
Is Herein After Referred To As The "Net Issue". The Issue and the Net Issue will constitute [®#]% and [®]%, respectively,
of the post issue paid up Equity Share capital of our company. The face value of the Equity Shares is X 10/- each. The Offer
included a reservation of [®] Equity Shares, aggregating to X [e] Lakhs (constituting [®]% of the post offer paid-up equity
share capital of our Company, for subscription by eligible employees (the “employee reservation portion”). The Offer less
the Employee Reservation Portion is hereinafter referred to as the “Net Offer”. The offer and the net offer constitute [#]%
and [®]%, respectively, of the post-offer paid-up equity share capital of our Company. Our Company, in consultation with
the Book Running Lead Managers (“BRLMS”), offered a discount of [®]% on the offer price to eligible Employees bidding
in the Employee Reservation Portion (“Employee Discount”).

The face value of the Equity Shares is X 10/- each. The offer and the net offer constitute [#]% and [®]%, respectively, of
the post-offer paid-up equity share capital of our Company.

The price band will be decided by our company in consultation with the book running lead manager (“BRLM”) and will
be advertised in English editions of Financial Express (a widely circulated English national daily newspaper), Hindi and
editions of Jansatta (a widely circulated Hindi national daily newspaper) and Bengali edition of Aajkal (a widely circulated
regional daily newspaper), at least 2 (two) working days prior to the bid/ issue opening date with the relevant financial
ratios calculated at the floor price and the cap price and shall be made available to the SME platform of BSE Limited (“BSE
SME”, referred to as the “Stock Exchange”) for the purpose of uploading on their website for further details kindly refer
to chapter titled “Terms of the issue” beginning on page 206 of this Red Herring Prospectus.

Objects of the Issue

The details of the proceeds of the Issue are set out in the following table:

Particulars Estimated amount
(in X lakhs)
Gross proceeds of the Fresh Issue Up to [e]
(Less) Issue expenses in relation to the Fresh Issue® [o]
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7.

| Net Proceeds) ] [o] |

@) For details with respect to sharing of fees and expenses please refer to “Issue Expenses” on page 73
@ To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

Utilization of Net Issue Proceeds

% in Lakhs
Sr | Particulars Estimated amount
no.
1. | Setting Up a new manufacturing facility at Purba Bardhaman, PS — Jamalpur, Gram | Upto 4773.00
Panchayat: Jougram, Mouza — Jaugram, JL no 114, West Bengal 713166
2. | General Corporate Purpose [e]

*The amount utilized for General Corporate Purposes shall not exceed 15% of the total issue size or Rs 10 crore, whichever
is lower of the amount raised by our Company through this Issue.

For further details, please see chapter titled “Objects of the Issue” beginning on Page No. 73 of this Red Herring Prospectus.

Our Promoters and Promoter Group collectively holds 1,75,64,570 Equity shares of our Company aggregating to

100.00% of the pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the

Promoters and Promoter Group, as on date of this Red Herring Prospectus: -

Niyati Seksaria

Name of the Pre-Issue Post -Issue
Shareholders Number of % of Pre-Issue Equity Number of % of Pre-Issue
Equity Shares Share Capital Equity Shares Equity Share Capital
Promoter
1. Lalit Agrawal 87,26,610 49.68% [e] [e]
2. Lata Agrawal 35,34,402 20.12% [e] [e]
3. Nikhil Agrawal 34,42,024 19.60% [e] [e]
4. 17,67,218 10.06% [e] [e]

Promoter Group

> Rita Singh 42,024 0.24% [e] [e]

6. Nitesh Seksaria 35,292 0.20% [e] [e]

7. Lalit Agrawal [e] [e]
(HUF) 17,000 0.10%

Total 1,75,64,570 100.00% [o] [o]

Our Promoter Group holds shareholding in our Company.

For further details, please refer to the chapter titled “Capital Structure” beginning on Page No. 62 of this Red Herring
Prospectus.

Shareholding Of Promoter / Promoter Group And Additional Top 10 Shareholders of the Company As At
Allotment:

Sr. Name of the
No. Shareholders

Pre-Issue
shareholding as at the
date of Advertisement

Post-Issue shareholding as at Allotment &

Promoter Group

Number of Share At the lower end of the price At the upper end of the price
Equity Holding band (X[e]) band (X[e])
Shares @ | (in %) ®  Number of  Share holding Number of Share
Equity (in %) @ Equity Shares holding (in
Shares @ @ %) @
Promoter
1. Lalit Agrawal | 87,26,610 | 49.68% [e] [e] [e] [e]
2. Lata Agrawal 35,34,402 | 20.12% [e] [e] [e] [e]
3. Nikhil 34,42,024 19.60% [e] [e] [e] [e]
Agrawal
4. Niyati 17,67,218 10.06% [e] [e] [e] [e]
Seksaria

Rita Singh

42,024

0.24%

[e]




10.

Name of the Pre-Issue Post-Issue shareholding as at Allotment ©
Shareholders shareholding as at the
date of Advertisement

Number of Share At the lower end of the price At the upper end of the price

Equity Holding band X[e]) band X[e])
Shares ® | (in %) ®  Number of  Share holding Number of Share
Equity (in %) @ Equity Shares holding (in
Shares @ @ %)@
6. | Nitesh [o] [o] [o] [o]
Seksaria 35292 0.20%
7. Lalit Agrawal [e] [e] [e] [e]
(HUF) 17,0001 109
Total 1,75,64,570 | 100.00% [e] [e] [e] [e]

*Our Company has only seven shareholders consisting promoter and promoter group.
Notes:
1. The Promoter Group shareholders are Rita Singh, Nitesh Seksaria and Lalit Agrawal (HUF)

2. Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing
shareholders after the date of the pre-issue and price band advertisement until date of prospectus.

3. Based on the Issue price of X[®] and subject to finalization of the basis of allotment.

Summary of Financial Information

Following are the details as per the Restated Financial Information as at the Financial Years ended on March 31, 2025,
2024, and 2023:

T in Lakhs
S Particul March 31, March 31, March 31,
O ATSICIEALS 2025 2024 2023

N

1. Share Capital 1,756.46 574.31 574.31

2. Net Worth 4,020.90 2,665.31 1,807.42

3. Revenue from operations 17,066.09 14,450.02 11,885.07

4. Profit after Tax 1,826.57 857.89 148.55

5. Earnings per Share Basic & Diluted (including extra- 10.40 83.03 14.38
ordinary items) (Pre-Bonus)

6. Earnings per Share Basic & Diluted (including extra- 10.40 4.88 0.85
ordinary items) (Post-Bonus)

7. Net Asset Value per share (Pre-Bonus) 33.23 434.57 352.46

8. Net Asset Value per share (Post-Bonus) 33.23 25.56 20.73

9. Total borrowings 13,282.74 8,882.75 8,165.32

For further details, please refer to the section titled “Financial Information” beginning on Page No. 156 of this Red Herring
Prospectus.

Auditor qualifications which have not been given effect to in the Restated Financial Information

The Restated Financial Information does not contain any qualification by the Statutory Auditors.

Summary of Outstanding Litigation

For further details in relation to legal proceedings involving our Company, Promoters and Directors, please refer chapters
titled “Outstanding Litigation and Material Developments” and “Risk Factors” on page 185 and 30, respectively. A
summary of the outstanding proceedings against our Company and Promoters as disclosed in this Red Herring Prospectus,
to the extent quantifiable, have been set out below:

(in Rs. Lakhs)

Nature of Cases Number of Cases Total Amount Involved”
Proceedings against our Company

Criminal INil INil

Civil INil INil

Outstanding actions by Regulatory and StatutoryNil INil

Tax 9* 399.59

Proceedings by our Company

Criminal 1 0.58
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11.

12.

13.

Civil 4 617.88
Proceedings against our Subsidiaries

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and StatutoryNil INil

Civil

Tax INil INil
Criminal IN1l IN1l
i IN1l IN1l

Proceedings against our Director (other than Promote

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory|Nil INil
Tax INil INil
Criminal INil INil
Civil INil INil
Proceedings against our Promoter

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory2 399.37
Tax i

Criminal

INil

INil INil

INil

Proceedings by our Promoter

Civil

Directors and Promoters)

INil

INil

Proceedings against our Key Managerial Personnel and Senior Managerial Personnel (other than

Criminal INil INil
Outstanding actions by Regulatory and Statutory|Nil INil
Tax INil INil

Proceedings by our Key Managerial Personnel and Senior Managerial Personnel (other than Directors

A Rounded off to closest decimal

# Inclusive of demand amounting to 33,99,36,946 which is also appearing under the heading Material civil litigation by our Company.

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” beginning on

Page No. 185 of this Red Herring Prospectus.
Risk Factors

Please refer to the section titled “Risk Factors” beginning on Page No. 30 of this Red Herring Prospectus.

Summary of Contingent Liabilities

As per the Restated Financial Information for the Financial Years ended on March 31, 2025, 2024, and 2023, there are no
contingent liabilities of our Company which have been recognized and reported in the Restated Financial Information. For
further details, please refer to the chapter titled “Restated Financial Statements” beginning on Page No. 156 of this Red

Herring Prospectus.

Summary of Related Party Transactions

DETAILS OF RELATED PARTY TRANSACTION AS RESTATED (Consolidated)

Amount
of
transacti
Nature of on
Transaction = during
the year
ended
March
31,2025

Nature of
Relationsh

1p

Name of Related Party

Amount
Outstandi
ng as on
March 31,
2025
(Payable)/
Receivabl

Amount
of
transacti
on
during
the year
ended
March
31,2024

Amount
Outstandi
ng as on
March 31,
2024
(Payable)/
Receivabl
e

Amount
of
transacti
on
during
the year
ended
March
31,2023

Amount
outstandi
ng as on
March
31,2023
(Payable)/
Receivabl
e
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Remuneratio 36.00 - 36.00 - 36.00 -
n .
Lalit Agrawal Director Loan Taken 323 20.40
(725.94) (722.71) 35.50 (705.31)
Loan Repaid - ' 3.00 50.50
Remuneratio 23.78 - 22.84 - 19.93 )
Nikhil Agrawal Director =
Loan Taken 8.10 31.89 21.50
(153.07) (146.43) (118.76)
Loan Repaid 1.46 4.22 2.09
Remuneratio 17.76 - 15.05 - 14.46 -
n .
Niyati Seksaria Director
Loan Taken 8.10 72.90 19.00 (35.33)
Loan Repaid 5.94 (108.91) 1.48 (106.75) 055
Remuneratio 6.02 - 6.02 - 6.02 -
n
Relative of Loan Taken 6.00 6.00 12.95
. 115.2
Lata Agrawal Director Loan Repaid ] (127.20) (121.20) (115.20)
Remuneratio 6.02 6.02 6.02
- Relative of [ 1 '
Rita Singh Director | Loan Taken 6.00 6.00 11.00
Loan Repaid S| Go0s) | e | e
Remuneratio - - 6.02 . 6.02 )
; n
Nitesh Seksaria gelatlve of
irector Loan Taken ) (54.45) 4345 11.00 (11.00)
Loan Repaid - - (5445) -
. Director is Loan Taken 2.20 - -
Lalit A | (HUF 188.07 185.87
alit Agrawal (HUF) Karta Loan Repaid - ( ) - ( : - (185.87)
Director is Loan Taken ) 3.55 5.00
Nikhil Agrawal (HUF) Karta ' (12.55) (12.55) (9.00)
Loan Repaid - - )
Loan Taken - 3.50
i i 5.00
Nitesh Seksaria (HUF) Director is (8.50) (8.50) (5.00)
a Member .
Loan Repaid - i -
. . . .64
Nivriti Seksaria Beneficiary Director is Loan Taken 3-36 36 2.63 (24.32)
Trust a Trustee Loan Repaid 036 (32.85) 031 (29.65) 026
Entity
Spectrum Stock Services having Loan Taken 126 (15.20) 4.10 (14.06) 5.97 (68.87)
Private Ltd. g‘.’mm"“ Loan Repaid 0.13 5891 6.75
1rector
Entity
. having Purchase of )
Gladiolus Infra Park LLP Common Goods 1.00 (1.75) - (0.90) )
Director
Purchase of
Goods 47727 (45.11) 336.42 (58.21) 293.63 (69.52)
Bind Well LLP Directoris | Advance 96.04 :
a partner given 175.29 121.25 121.25 )
Advance 42.00 ’ ) ’ )
repaid )
Entity Deposit
5.12 15.95
. having Taken 22.51
Glen Middle East Ltd. Common Deposit (191.59) ] (186.64) ] (164.14)
Director Repaid 0.18
. Loan Taken 3.11 - -
Relative of
Ashok A 1 . 27.80 -
shok Agarwa Director Loan Repaid 564 ( ) . (27.33) .
CFO Salary 6.90 - - -
Chirag Ribiawala (Appointed (0.94)
ason Reimbursem 1.97 (0.30) ) . ) -
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16/09/2024 | ent of

) Expenses
Company
Secretary
(Appointed
as on
16/09/2024
)

Shikha Sureka Salary - - -

2.59 (0.40) -

DETAILS OF RELATED PARTY TRANSACTION AS RESTATED (Standalone)

Amount Amount Amount

of Amount of Amount of Amount
. Outstandi . Outstandi . outstandi
transacti transacti transacti
Nature of Nature of on ng as on on ng as on on ng as on
Name of Related Party Relationsh . . March 31, . March 31, . March
q Transaction = during during ) during
' the year 2025 the year 2024 the year 31,2023
y (Payable)/ 3 (Payable)/ Y (Payable)/
guced Receivabl Eader Receivabl Erced Receivabl
March March March
31,2025 ¢ 31,2024 ¢ 31,2023 | ¢
Remuneratio | 36,00 - 36.00 . 36.00 -
Lalit Agrawal Director
LoanTaken | 5 53 20.40 35.50
. (725.94) (722.71) (705.31)
Loan Repaid } 300 50.50
Remuneratio | 53 78 - 22.84 - 19.93 -
Nikhil Agrawal Director
Loan Taken | ¢ 31.89 21.50
. (153.07) (146.43) (118.76)
Loan Repaid | | 4¢ 422 2.09
Remuneratio | 17 76 - 15.05 : 14.46 -
Niyati Seksaria Director
Loan Taken | ¢ 1 72.90 19.00
. (108.91) (106.75) (35.33)
Loan Repaid | 5 o, 1.48 0.55
Remuneratio | 6.2 - 6.02 - 6.02 -
S Relative of | 03 Taken | ¢ 49 6.00 1295
g Director Loan Repaid (127.20) (121.20) (115.20)
Remuneratio | 6 0 6.02 6.02
o Relative of
Rita Singh .
Director Loan Taken 6.00 6.00 11.00
Loan Repaid (39.08) (33.08) (27.08)
Eemuneratlo } } 6.02 ) 6.02 )
Nitesh Seksaria E?rl: tltVfr: of Loan Taken
cto © - 4345 11.00
Loan Repaid (54.45) (54.45) (11.00)
. . Loan Taken
. Director is 2.20 - -
Lalit Agrawal (HUF) Karta Loan Repaid (188.07) (185.87) (185.87)
. . Loan Taken
. Director is - 3.55 5.00
Nikhil Agrawal (HUF) Karta Loan Repaid (12.55) (12.55) (9.00)
. . Loan Taken
. . Director is - 3.50 5.00
Nitesh Seksaria (HUF) aMember || o eoaid (8.50) (8.50) (5.00)
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Nivriti Seksaria Beneficiary Director is Loan Taken 3.56 5.64 2.63
Trust a Trustee . (32.85) (29.65) (24.32)
Loan Repaid | 3¢ 031 0.26
Entity
Spectrum Stock Services having Loan Taken 1.26 4.10 5.97
Private Ltd. Common . (15.20) (14.06) (68.87)
Director | oanRepaid | 58.91 6.75
Entity
. having Purchase of
Gladiolus Infra Park LLP Common | Goods 1.00 175 | - 0.90) | - -
Director
Advance
given - 0.80 0.40
Advance - 17.20 16.40
Glen Realty Private Limited Subsidiary repaid - - 10.00
Loan Taken 938.00
. (818.21)
Loan Repaid 102,58
Purchase of
Goods 47727 (45.11) 336.42 (58.21) 293.63 (69.52)
. Director is Advance
Bind Well LLP a partner given 96.04 121.25 -
Advance 175.29 121.25 -
repaid 42.00 - -
Entity Deposit
. having Taken 5.12 22.51 15.95
Glen Middle Fast Ltd. Common | Deposit (191.59) (186.64) (164.14)
Director Repaid 0.18 - -
Advance
Glen Paper Products Private Subsidi given 0.07 0.73 0.56
Limited UOSIAIAY A dvance 130 1.23 0.50
repaid - - 0.06
Ashok Aearwal Relative of Loan Taken 3.11 - -
& Director . (27.80) (27.33) -
Loan Repaid
2.64 - -
CFO Salary
(Appointed 6.90 0.94) - - - -
Chirag Ribiawala as on Reimbursem
)16/09/2024 ent of 1.97 (0.30) - - - -
Expenses
Company
Secretary
. (Appointed
Shikha Sureka as on Salary 259 (0.40) ) ) ) )
16/09/2024
)

For further details, please refer “Annexure: Related Party Disclosures” from the chapter titled

Information” beginning on Page No. 156 of this Red Herring Prospectus.

Financials Arrangements

“Restated Financial

There are no financing arrangements whereby the Promoters, members of the Promoter Group, the Directors of our
Company and their relatives, have financed the purchase by any other person of securities of our Company other than in
the normal course of the business of the financing entity during the period of six months immediately preceding the date
of this Red Herring Prospectus.

Weighted Average Price of the Equity Shares acquired by our Promoters in the last one year preceding the date of

this Red Herring Prospectus

The details of the weighted average price of the Equity Shares acquired by our Promoters in the last one year preceding the
date of this Red Herring Prospectus is as follows:

Name of Promoters

No. of shares acquired in last one year

from the date of this Red Herring

Weighted Average Price (in %)

Prospectus
Lalit Agrawal 82,13,280 0.00
Lata Agrawal 33,26,496 0.00
Nikhil Agrawal 32,39,552 0.00
Niyati Seksaria 16,63,264 0.00

Average Cost of Acquisition of Equity Shares for Promoters
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The average cost of acquisition of Equity Shares for the Promoters is as follows:

Name of Promoter \ No. of shares held Average Cost of Acquisition (in )
Lalit Agrawal 87,26,610 1.67
Lata Agrawal 35,34,402 2.27
Nikhil Agrawal 34,42,024 1.02
Niyati Seksaria 17,67,218 2.55

Pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity Shares in this Issue until the listing of the Equity
Shares.

Issue of equity shares made in last one year for consideration other than cash

Our Company has not issued shares for consideration other than cash during last one year except for issue of 1,65,31,360
bonus shares allotted on September 11, 2024. For further details regarding Issue of Shares please refer chapter titled
“Capital Structure” on Page 62 of this Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

No split or consolidation of equity shares has been made in the last one year prior to filing of this Red Herring Prospectus.

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

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.

(The remainder of this page is intentionally left blank)
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SECTION III - RISK FACTORS

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

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry Overview”, “Our
Business” and “Managements Discussion and Analysis of Financial Position and Results of Operations” on pages 97, 106 and
171 of this Red Herring Prospectus, respectively. The industry-related information disclosed in this section that is not otherwise
publicly available is derived from industry sources as well as Government Publications. Industry sources as well as Government
Publications generally state that the information contained in those publications has been obtained from sources believed to be
reliable but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot be
assured.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including the considerations described below and, in the section titled “Forward-Looking Statements” on page 20 of this Red
Herring Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks described in this section. Unless the context requires otherwise, the financial information of our
Company has been derived from the Restated Financial Information.

Materiality:

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

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

Classification of Risk Factors

Business Related Risk
Internal
Issue Related Risk
Risk
Industry Related
External
Other

The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not been
disclosed in such risk factors. The numbering of the risk factors has been done to facilitate ease of reading and reference and does
not in any manner indicate the importance of one risk over another.

In this Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are due to rounding off.
In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Glen Industries Limited.

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS
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1. Our Company is dependent on external suppliers for most of our machinery / component requirements and raw materials.

Our company relies heavily on external suppliers for most of our machinery, components, and raw material needs. Any failure on
the part of our suppliers to deliver these materials or components in the required quantities, within the agreed timelines, or in
compliance with specified quality standards and technical specifications could negatively impact our operations. Such failures may
hinder our ability to deliver products on time and at the desired quality levels, potentially resulting in contractual penalties, liabilities
for non-performance, loss of customers, and damage to our reputation. Additionally, identifying and qualifying alternative suppliers
who meet our technical and quality standards and can supply the required quantities would involve significant costs and could delay
the delivery of our products. These factors could materially and adversely affect our business, financial condition, and operational
results.

2. The business of our Company is impacted by fluctuations in raw material prices, domestic and global

The prices for our primary raw materials (including raw materials imported by our Company) used for the manufacture of plastic
rigid sheets and thermoformed products have been volatile. The cost of raw material consumed represented 57.04%, 58.70% and
62.21% of our Revenue from Operations in Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. These materials are global
commodities and their prices are cyclical in nature and fluctuate in accordance with global market conditions. If the costs of these
raw materials rises due to factors such as rise in input and commodity prices or shortages in supply, and our Company is not able to
recover these costs through cost saving measures elsewhere or by increasing the prices of its products, our results of operations
could be adversely affected. Further, our Company often purchases raw materials in advance based on our estimate of customer
demand for an upcoming period. In the event prices for these raw materials subsequently decline there can be no assurance that our
Company will be able to price our products based on the material costs it actually incurred. We are subject to the risks associated
with carrying out business operations on an international scale, including the following, the occurrence of any of which may
adversely affect our business, results of operations, financial condition, cash flows and future prospects:

e Import and export regulations that could among others erode profit margins or restrict imports or exports, changes in foreign
exchange controls and tax rates, foreign currency exchange rate fluctuations, including devaluations.

e Changes in regional and local economic conditions, including local inflationary pressures, economic cycle and demand for
products in the international markets;

e Changes in laws and regulations, unsettled political conditions and possible terrorist attacks against countries where we sell our
products or have other interests;

In the event that we are unable to anticipate and effectively manage these and other risks, it could have a material and adverse effect
on our business, results of operations, financial condition, cash flows and future prospects.

3. Our Subsidiary company is engaged in similar line of business as of ours. There is no non-compete agreements between our
company and such other entity. We cannot assure that our Promoters will not be favor the interests of such Companies over our
interest or that the said entities will not expand which may increase our competition, which may adversely affect business
operations and financial condition of our company.

One of our wholly owned Subsidiary Company, Glen Paper Products Private limited is engaged in the business of manufacturing,
buying, selling, importing, exporting, dealing in all kinds and classes of paper which is similar line of one of the business segments
as ours. We have not entered into any non-compete agreement with such entity. We cannot assure that our Promoters who has
common interest in said entities will not favour the interest of the said entities. As a result, conflicts of interests may arise in
allocating business opportunities amongst our Company and our Subsidiary Company in circumstances where our respective
interests conflict. In cases of conflict, our individual Promoters may favour the other entity rather than our Company. There can be
no assurance that our Promoters or our Group Companies will not compete with our existing business or any future business that
we may undertake or that their interests will not conflict with ours. Any such present and future conflicts could have a material
adverse effect on our reputation, business, results of operations and financial condition which may adversely affect our profitability
and results of operations.

4. We rely on third-party transportation providers for all of our input materials and product distribution. Failure by any of our
transportation providers to deliver our input materials and products on time or at all, could result in loss in sales.

We depend on third-party transportation to receive input materials required for our products and to deliver our finished products to
our customers. However, we do not own any trucks or commercial vehicles and typically use third-party logistics providers for all
of our product distribution and input materials procurement. This makes us dependent on such third-party transportation providers.
Weather-related problems, strikes, or other events which affects third-party transportation could impair our ability to receive the raw
materials and/or deliver the requisite quantities of products in time to our customers, which may result in cancellation or non-renewal
of purchase orders, and could adversely affect the performance of our business, results of operations and cash flows. Additionally,
if we lose one (1) or more of our transportation providers, we may not be able to obtain terms as favorable as those we receive from
the third party transportation providers that we currently use, which in turn would increase our costs and thereby adversely affect
our operating results. Whilst our Company has obtained goods in transit insurance policies for outward goods and inward goods are
supplied mostly on CIF terms, our transportation providers do not carry any such insurance coverage. There can be no assurance
that we will receive compensation for any claims in a timely manner or at all, and consequently, any such loss may adversely affect
our business, financial condition, results of operations and cash flows.

5. Ifthere are delays or cost overruns in utilisation of Net Proceeds, our business, financial condition and results of operations will
be materially and adversely affected.
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The Net Proceeds are proposed to be utilised for construction of a new manufacturing facility and purchase and installation of
machineries. All of the machines proposed to be installed for setting up the new manufacturing facility are yet to be ordered. Our
inability to construct the new manufacturing facility and purchase and installation of machineries in a timely and cost efficient
manner will materially and adversely affect our business, financial condition and results of operations. For details of utilisation of
Net Proceeds, please refer to chapter titled “Objects of the Issue” beginning on page 73 of this Red Herring Prospectus.

Our business is dependent and will continue to depend on our manufacturing facilities, and we are subject to certain risks in
our manufacturing process. Any slowdown or shutdown in our manufacturing operations or strikes, work stoppages or increased
wage demands by our employees that could interfere with our operations could have an adverse effect on our business, financial
condition and results of operations.

We conduct our operations through our manufacturing facility situated at Howrah District in West Bengal. The core of our business
relies on efficient management of the manufacturing facility, however our operations face a spectrum of operational risks, some of
which are beyond our control, such as the breakdown, failure of equipment or industrial accidents and natural disasters. Any
significant malfunction or breakdown of our machinery, or, our IT systems may entail significant repair and maintenance costs and
cause delays in our operations. If we are unable to repair our assets and systems in a timely manner or at all, our operations may
need to be suspended until we procure the appropriate assets to replace them. In addition, we may be required to carry out planned
shutdowns of our facilities for maintenance, customer audits and testing, or may shut down certain facilities for capacity expansion
and equipment upgrades.

Success of our operations depend on availability of labour and good relationships with our labour force. As of the date of this Red
Herring Prospectus, our employees are not members of any organized labour unions. Strikes and lockouts as a result of disputes
with our labour force may adversely affect our operations. While we have not had instance of strikes, lockouts or labour disputes in
the past, we cannot assure you that we shall not experience any strikes or lockouts on account of labour disputes in the future. Such
events could disrupt our operations and may have a material adverse effect on our business, financial condition and results of
operations. Although we have not experienced any significant disruptions at our manufacturing facilities in the past, we cannot
assure you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to such events
and rectify any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shutdown of our operations
or the under-utilization of our manufacturing facility, which in turn may have an adverse effect on our business, financial condition
and results of operations.

The concentration of all of our manufacturing operations in Howrah exposes us to adverse developments related to regulation, as
well as political or economic, demographic and other changes in West Bengal as well as the occurrence of natural and man-made
disasters in West Bengal, which may adversely affect business, financial condition and results of operations. Our manufacturing
operations require significant labour and are also reliant on government policies in terms of taxes, duties and incentives made
applicable by the state government. As a result, any unfavorable policies of the state government or state or local governments in
this region, could adversely affect our business, financial condition and results of operations.

We derive a significant portion of our revenues from exports and are subject to risk of international trade

We have historically derived a significant portion of our revenue from exporting to other countries. The countries where the export
was done are Australia, Belgium, Cyprus, Denmark, Derbyshire, Greece, Ireland, Nepal, Netherlands, Norway, Romania, Senegal,
Somalia, Spain, United Kingdom, Ukraine, United Arab Emirates, United States of America, Yemen Our revenue from domestic
and export sales is as under:

(Rs. In Lakhs)

Particulars Fiscal 2025 % for Fiscal 2024 % for Fiscal Fiscal 2023
Fiscal 2025 2024
1. |Domestic 11,352.03 66.52% 9,684.90 67.02% 7,455.72 62.73%
2 Exports 5,714.06 33.48% 4,765.12 32.98% 4,429.35 37.27%
Total 17,066.09 100.00% 14,450.02 100.00% 11,885.07 100.00%

Therefore, any adverse developments in the global economy or the industries in which our customers operate could have an impact
on our sales from exports. From time to time, tariffs, quotas and other tariff and non-tariff trade barriers may be imposed on our
products in jurisdictions in which we operate or seek to sell our products. There can be no assurance that the countries where we
export, among others, where we seek to sell our products will not impose trade restrictions on us in future. We may also be prohibited
from exporting to certain restricted countries that may be added to a sanctions list maintained by the Government of India or other
foreign governments. Any such imposition of trade barriers may have an adverse effect on our results of operations and financial
condition.

Our operations are subject to risks that are specific to each country from where our customers operate, including:
e Social, economic, political, geopolitical conditions and adverse weather conditions, such as natural disasters, civil
disturbance, terrorist attacks, war or other military action, which may adversely affect our business and operations;
e Compliance with local laws, including legal constraints on ownership and corporate structure, environmental, health,
safety, labour and accounting laws, which may impose onerous and costly obligations on our multinational customers.
e Changes in foreign laws, regulations and policies, including restrictions on trade, import and export license requirements,
and tariffs and taxes, intellectual property enforcement issues and changes in foreign trade and investment policies and
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e Fluctuations in foreign currency exchange rates against the Indian Rupee

In addition, our revenues from these markets may decline as a result of increased competition, regulatory action, pricing pressures
including as a result of anti-dumping measures, fluctuations in the demand for or supply of our products or services. Our failure to
effectively react to these situations or to successfully introduce new products in these markets could adversely affect our business,
prospects, results of operations and financial position. Further, our international operations are subject to risks that are specific to
each country and region in which we operate, as well as risks associated with international operations, in general. These risks include
complying with changes in foreign laws, regulations and policies, including restrictions on trade, import and export license
requirements, and tariffs and taxes, intellectual property enforcement issues and changes in foreign trade and investment policies.
In the event we are unable to effectively address or comply with changes in foreign laws, or meet the conditions stipulated in our
licenses, we may be subject to penalties and other regulatory actions, which could adversely affect our reputation, business,
prospects, result of operations and financial condition.

We are subject to strict quality requirements, regular inspections and audits, and the success and wide acceptability of our
products is largely dependent upon our quality controls and standards. Any failure to comply with quality standards may
adversely affect our business prospects and financial performance, including cancellation of existing and future orders.

All our products and manufacturing processes are subject to stringent quality standards and specifications as specified by our
customers and also covered under the quality standards of certification. Our products are manufactured in strict compliance with
FSSC 22000, ISO 9001:2015, Hazard Analysis & Critical Control Point (HACCP) standards. Our Company is also certified for ISO
14001:2015 for Environment Management System, FSC for Forest Management Certification and SEDEX 4 Pillar for Labour
Standards, Health & Safety, Environment and Business Ethics. We use high-grade raw materials to ensure our products meet both
national and international quality benchmarks. Each product undergoes a rigorous quality and testing process before reaching the
market, ensuring the highest level of safety and reliability. Given the nature of our products and the sector in which we operate, we
believe that our customers have high standards for product, quality and delivery schedules. Adherence to quality standards is a
critical factor as a defect in product manufactured by our Company or failure to comply with the specifications of our customers
may, in turn, lead to the manufacturing of faulty end-products by our customers. This may lead to cancellation of supply orders by
our customers. As a result, any failure on our part to maintain applicable standards and manufacture products according to prescribed
quality specifications, may lead to loss of reputation of our Company, cancellation of the order, loss of customers, rejection of the
product, which will require us to incur additional cost to replace the rejected product, all or any of which could have adverse effect
on our business and financial condition, although, no such instance occurred in the past, by the Company till date. Additionally, it
could expose us to monetary liability and/ or litigation. Further our facilities, process and products are exposed to regular inspection
to ensure that their internal standards are appropriately met. Any non-compliance observed during inspection/audit may have an
adverse impact on our business, financial condition, results of operations and future prospects. Any negative publicity regarding our
Company or our products could adversely affect our reputation, our operations and our results from operations.

Our individual Promoters plays key role in our functioning and we heavily rely on their knowledge and experience in operating
our business and therefore, it is critical for our business that our Promoter and Executive Directors remain associated with us.
Our success also depends upon the services of our key managerial personnel and our ability to attract and retain key managerial
personnel and our inability to attract them may affect our operations.

We benefit from our relationship with our individual Promoters and our success depends upon the continuing services of our
Promoters and executive Directors who have been responsible for the growth of our business and is closely involved in the overall
strategy, direction and management of our business. Our Promoters and executive Directors have been actively involved in the day-
to-day operations and management. Accordingly, our performance is heavily dependent upon the services of our Promoters and
executive Directors. If our Promoters and executive directors are unable or unwilling to continue in their present position, we may
not be able to replace them easily or at all. Further, we rely on the continued services and performance of our key executives and
senior management for continued success and smooth functioning of the operations of the Company. If we lose the services of any
of our key managerial personnel, it may take reasonable time to locate suitable or qualified replacements and may incur additional
expenses to recruit and train new personnel, which could adversely affect our business operations and affect our ability to continue
to manage and expand our business. Our Promoters and executive Directors, along with the key managerial personnel, have over
the years built relations with various customers and other persons who form part of our stakeholders and are connected with us. The
loss of their services could impair our ability to implement our strategy, and our business, financial condition, results of operations
and prospects may be materially and adversely affected.

We are subject to increasingly stringent environmental, health and safety laws, regulations and standards. Non- compliance with
and adverse changes in health, safety, labour, and environmental laws and other similar regulations to our manufacturing
operations may adversely affect our business, results of operations and financial condition.

We are subject to a wide range of laws and government regulations, including in relation to safety, health, labour, and environmental
protection. These safety, health, labour, and environmental protection laws and regulations impose controls on air and water release
or discharge, noise levels, storage handling, treatment, processing, along with other aspects of our manufacturing operations. For
instance, there is a limit on the amount of pollutant discharge that our manufacturing facility may release into the air and water.
Environmental laws and regulations in India have become and continue to be more stringent, and the scope and extent of new
environmental regulations, including their effect on our operations, cannot be predicted with any certainty. In case of any change in
environmental or pollution regulations, we may be required to invest in, among other things, environmental monitoring, pollution
control equipment, and emissions management and other expenditure to comply with environmental standards. Any failure on our
part to comply with any existing or future regulations applicable to us may result in legal proceedings, including public interest
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litigation being commenced against us, third party claims or the levy of regulatory fines. Further, any violation of the environmental
laws and regulations may result in fines, criminal sanctions, revocation of operating permits, or shutdown of our manufacturing
facility. The occurrence of any of these events could have an adverse effect on our business, results of operations and financial
condition.

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory related expenditures may
vary substantially from those currently anticipated. We cannot assure you that our costs of complying with current and future
environmental laws and other regulations will not adversely affect our business, results of operations or financial condition. In
addition, we could incur substantial costs, our products could be restricted from entering certain markets, and we could face other
sanctions, if we were to violate or become liable under environmental laws or if our products become non- compliant with applicable
regulations. Our potential exposure includes fines and civil or criminal sanctions, third-party property damage or personal injury
claims and clean-up costs. The amount and timing of costs under environmental laws are difficult to predict. We cannot assure you
that we will not be involved in future litigation or other proceedings, or be held liable in any litigation or proceedings including in
relation to safety, health and environmental matters, the costs of which may be significant.

The restated financial statements have been provided by peer reviewed chartered accountants who is not statutory auditor of our
Company.

The restated financial statements of our Company for the Financial Year ended March 31 2025, 2024, 2023 has been provided by a
peer reviewed chartered accountants who is not the Statutory Auditor of our Company. Our statutory auditor does not hold a valid
peer reviewed certificate and hence the same has been provided by the different chartered accountant.

We face competition from both domestic as well as multinational corporations and our inability to compete effectively may have
a material adverse impact on our business, financial condition and results of operations

We face competition in our business based on pricing, relationships with customers, product quality, customization, and innovation.
We face pricing pressures from companies, that are able to produce such products at competitive costs and consequently, may supply
their products at cheaper prices. We are unable to assure you that we shall be able to meet the pricing pressures imposed by such
domestic or multinational competitors which would adversely affect our business, financial condition and results of operations.
Additionally, some of our competitors may have greater financial, research and technological resources, larger sales and marketing
teams and more established reputation. They may also be in a better position to identify market trends, adapt to changes in industry,
innovate and develop new products, offer competitive prices due to economies of scale and also ensure product quality and
compliance.

Our Company is party to certain legal proceeding. Any adverse decision in such proceedings may have a material adverse effect
on our business, results of operations and financial condition.

Our Company is party to certain legal proceedings. These legal proceedings are pending at different levels of adjudication before
various courts and legal forums. A summary of outstanding litigation proceedings involving our Company, as on the date of this Red
Herring Prospectus as disclosed in “Outstanding Litigations and Material Developments” on page 185 in terms of the SEBI ICDR
Regulations and the Materiality Policy is provided below:

in Rs. Lakhs
Total Amount Involved”

Nature of Cases Number of Cases

Proceedings against our Company

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory Authorities INil INil
Tax 9" 399.59
Proceedings by our Company

Criminal 1 0.58
Civil 4 617.88
Proceedings against our Subsidiaries

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory Authorities INil INil
Tax INil INil
Proceedings by our Subsidiaries

Criminal INil INil
Civil INil INil
Proceedings against our Director (other than Promoters)

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory Authorities INil INil
Tax INil INil




Proceedings by our Director (other than Promoters)

Criminal INil INil
Civil INil INil
Proceedings against our Promoter

Criminal INil INil
Civil INil INil
Outstanding actions by Regulatory and Statutory Authorities 2 399.37
Tax INil INil
Proceedings by our Promoter

Criminal INil INil
Civil INil INil
Proceedings against our Key Managerial Personnel and Senior Managerial Personnel (other than Directors and Promoters)
Criminal INil INil
Outstanding actions by Regulatory and Statutory Authorities INil INil
Tax INil INil

Proceedings by our Key Managerial Personnel and Senior Managerial Personnel (other than Directors and Promoters)

" Rounded off to closest decimal

# Inclusive of demand amounting to 33,99,36,946 which is also appearing under the heading Material civil litigation by our Company

There can be no assurance that litigations involving our Company will be decided in favour of our Company it may divert the
attention of our management and Promoters and consume our corporate resources and we may incur significant expenses in such
proceedings and we may have to make provisions in our financial statements, which could increase our expenses and liabilities. If
such claims are determined against Company, there could be a material adverse effect on our reputation, business, financial condition
and results of operations, which could adversely affect the trading price of our Equity Shares.

Furthermore, we may not be able to quantify all the claims in which we are involved. Failure to successfully defend these or other
claims or if our current provisions prove to be inadequate, our business and results of operations could be adversely affected. Even
if we are successful in defending such cases, we will be subjected to legal and other costs relating to defending such litigation, and
such costs could be substantial. In addition, we cannot assure that similar proceedings will not be initiated in the future. This could
adversely affect our business, cash flows, financial condition, and results of operation. For further details, pertaining to material
pending outstanding litigations involving our Company, see “Qutstanding Litigations and Material Developments” on page 185.

14. There have been certain instances of delays in filing statutory forms which have been subsequently filed by payment of an
additional fee as specified by RoC. We cannot assure you that no regulatory action will be initiated against us and that no
penalties will be imposed on us on account of these lapses.

In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed by payment of
an additional fee as specified by RoC.

Below are the table showing ROC compliance that has made with additional fees payment:

Financial Form No. SRN No. Due Date Actual‘Date 5 CLLO Reason for delay
Year of filing Fees
1. 2023-24 AOC-4 N12010724 29-10-2024 30-10-2024 100.00
XBRL
Technical issue
2. 2022-23 AOC-4 F77523116 29-10-2023 02-11-2023 400.00 faced in the ROC
XBRL portal at the time
of submission
3. 2021-22 AOC-4 F40688871 30-10-2022 05-11-2022 700.00
XBRL
4, 2020-21 MGT-7 T83621862 29-11-2021 28-02-2022 Nil
Primarily due to
5. 2020-21 AOC-4 T69926673 29-10-2021 03-01-2022 Nil the COVID-19
pandemic
6. 2020-21 AOC-4 CFS T71284897 29-10-2021 10-01-2022 Nil
7. 2018-19 DPT-3 H75983387 30-06-2019 02-07-2019 1,000.00 Technical issue
faced in the ROC
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Financial

Year

Actual Date

of filing

Addition
Fees

Reason for delay

Form No. SRN No. Due Date

portal at the time
of submission
8. 2019-20 DPT-3 R64687056 21-08-2020 30-09-2020 Nil Primarily due to
the COVID-19
pandemic
9. 2022-23 DPT-3 AA3727844 30-06-2023 29-07-2023 Nil Technical issue
faced in the ROC
portal at the time
of submission
10. 2020-21 PAS-3 R85743276 08-10-2020 18-01-2021 6,000.00
11. 2022-23 MGT-14 T96729173 19-04-2022 21-04-2022 1,200.00
12. 2021-22 AOC-4 F40688871 30-10-2022 05-11-2022 700.00
XBRL
13. 2022-23 ADT-1 F78887338 15-10-2023 07-11-2023 1,200.00
14. 2023-24 AOC-4 N12010724 29-10-2024 30-10-2024 100.00
XBRL
15. 2024-25 SH-7 AB1834493 12-11-2024 13-11-2024 49,528.08
Technical issue
16. 2024-25 PAS-3 AB1852985 | 09-10-2024 | 14-11-2024 2,400.00 | faced in the ROC
17. | 202425 SH-7 ABIS58336 | 22-092024 | 15-11-2024 | 240000 | Portalatthe time
of submission
18. 2024-25 MGT-14 AB1851179 09-10-2024 14-11-2024 2,400.00
19. 2024-25 MGT-14 AB1970898 05-09-2024 26-11-2024 3,600.00
20. 2024-25 MGT-14 AB2087784 16-10-2024 06-12-2024 2,400.00
21. 2024-25 MGT-14 AB2160688 21-09-2024 13-12-2024 3,600.00
22. 2024-25 MGT-14 AB2159233 16-10-2024 13-12-2024 2,400.00
23. 2024-25 MGT-14 AB2224222 16-10-2024 21-12-2024 3,600.00
24. 2024-25 MGT-14 AB2241717 30-10-2024 23-12-2024 2,400.00

Further, No show cause notice in respect to the above has been received by the Company till date and no penalty or fine has been
imposed by any regulatory authority in respect to the same. It cannot be assured, that there will not be such instances in the future
or the Company will not commit any further delays in relation to its reporting requirements, or any penalty or fine will not be
imposed by any regulatory authority in respect to the same. The happening of such event may cause a material effect on results of
operations and financial position. No show cause notice has been received by Company till date and no penalty or fine has been
imposed by any regulatory authority in respect to the same.

15. Our Promoters and Directors may have interests other than reimbursement of expenses incurred and receipt of remuneration
or benefits from our Company. Certain of our Promoters and Director may have interest in entities, which are in businesses
similar to ours and this may result in conflict of interest with us.

Certain of our Promoters and Directors are interested in us, in addition to regular remuneration or benefits and reimbursement of
expenses, to the extent of their shareholding, direct and indirect, and benefits arising therefrom. For further details, please refer to
chapter titled “Our Management” on pages 136, of this Red Herring Prospectus. We cannot assure you that our Promoters and
Directors will not provide competitive services or otherwise compete in business lines in which we are already present or will enter
into in the future. It may also enable a competitor to take advantage of a corporate opportunity at our expense. Such decisions could
have a material adverse effect on our business, financial condition, results of operations and prospects.

16. We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and other proprietary rights.
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As on date of this Red Herring Prospectus, we have registered trademark ‘Glen’, and ‘Glen’ each under class17 and 16. Further, Our
s
]
Company has made applications for its logo ‘ c.er’ dated November 6, 2024 and word mark ‘Glen’ under class 20 and 17 respectively
of the under the Trade Mark Act, 1999 which is currently pending as on date. There can be no assurance that we will be able to
successfully obtain or renew our registration in a timely manner or at all, which may affect our ability to use the trademark in the
future. We may not be able to prevent infringement of our trademarks and a passing off action may not provide sufficient protection
until such time that this registration is granted.

Pending the registration of these trademarks, any third party may use the above-mentioned trademarks and we may have a lesser
recourse to initiate legal proceedings to protect our intellectual property. Further, our applications for the registration of trademarks
may be opposed by third parties, and we may have to incur significant cost in relation to these oppositions. In the event we are not
able to obtain registrations due to opposition by third parties or if any injunctive or other adverse order is issued against us in respect
of any of our trademarks for which we have applied for registration, we may not be able to use such trademarks and / or avail the
legal protection or prevent unauthorized use of such trademarks by third parties, which may adversely affect our goodwill and
business. For further details see “Our Business - Intellectual Property” and “Government and Other Statutory Approvals” on pages
106 and 190, respectively of this Red Herring Prospectus.

17. We do not have firm commitment agreements with our customers. If our customers choose not to source their requirements from

18.

19.

20.

us, our business and results of operations may be adversely affected.

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

Relevant copies of experience proof of one of our Director/ Promoter are not traceable.

Relevant copies of some experience certificates of Mr. Lalit Agrawal (Chairman, Director and Promoter) are not traceable. The
information included in the section are based on the affidavits obtained from them. Consequently, we or the Book Running Lead
Manager cannot assure you that such information in relation to the particular Director are true and correct and you should not place
undue reliance on the experience and qualification of our management included in this Red Herring Prospectus.

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

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

Additionally, some of our permits, licenses and approvals are subject to several conditions and we cannot provide any assurance
that we will be able to continuously meet such conditions or be able to prove compliance with such conditions to the statutory
authorities, which may lead to the cancellation, revocation or suspension of relevant permits, licenses or approvals which may result
in the interruption of our operations and may have a material adverse effect on our business, financial condition, cash flows and
results of operations. If we fail to comply with all applicable regulations or if the regulations governing our business or their
implementation change, we may incur increased costs, be subject to penalties or suffer a disruption in our business activities, any of
which could adversely affect our results of operations. For further details, see “Key Industry Regulations and Policies” and
“Government and Other Statutory Approvals” for permits/licenses required for the business on pages 126 and 190 respectively.

In past, there has been instances of delayed filing of Statutory Returns.

In past, there have been instances where the Company has delayed to file Provident Fund (PF) Returns, Employees' State Insurance (ESI) Returns,
Tax Deducted at Source (TDS) Returns, Professional Tax (PT) Returns in specified time. The delays in filings are as follows:
Provident Fund (PF) Returns:

Tenure ‘ Interest/Late Fees Reason for delay
April, 2020 N.A.
May, 2020 NA.
June, 2020 N.A. Primarily due to the COVID-19 pandemic.
July, 2020 NA.
Aug, 2020 NA.
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| May.2021 | N |

Employees' State Insurance (ESI) Returns:
Tenure \ Interest/Late Fees Reason for delay

April, 2020 NA.
May, 2020 NA. Primarily due to the COVID-19 pandemic
July, 2020 NA.

Tax Deducted at Source (TDS) Returns:

Tenure Interest/Late Fees Reason for delay
Apr-2020 1,071.00 Primarily due to the COVID-19 pandemic
May-2020 N.A.

Jun-2020 NA.
Jul-2020 NA.
Aug-2020 N.A.
Sep-2020 N.A.
Oct-2020 20
Nov-2020 1,101.00
Dec-2020 N.A.
Jan-23 1,304.00
Feb-23 1,846.00
Technical issues faced in the TRACES
Mar-23 1,506.00 portal during the submission period
Professional Tax (PT) Returns:

Tenure Interest/Late Fees Reason for delay
Apr-2020 NA. Primarily due to the COVID-19 pandemic
May-2020 N.A.

Jun-2020 N.A.

Jul-2020 N.A.

Aug-2020 N.A.

Sep-2020 N.A.

Oct-2020 N.A.

Nov-2020 N.A.

Dec-2020 N.A.

Jan-2021 N.A.

Feb-2021 N.A.

Mar-2021 N.A.

Apr-2021 NA. The delay was primarily caused by issues

with the Portal which was not functioning

May-2021 N.A. properly during the filing period
Jun-2021 N.A.

Jul-2021 478
Aug-2021 451

Sep-2021 177

Oct-2021 19
Nov-2021 N.A.

Dec-2021 N.A.

Jan-2022 94

Feb-2022 N.A.

Mar-2022 N.A.

The Company have paid the above penalties and taken the steps to improve the internal system for payment of PF, ESI, TDS and PT to mitigate
the technical difficulties. However, we cannot assure that we will not be subject to any legal proceeding or regulatory actions, including monetary
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21.

22,

23.

24.

penalties by statutory authorities on account of any inadvertent discrepancies in our filling in future, which may adversely affect our reputation
and goodwill of the company.

If we are unable to manage our growth effectively and further expand into new markets our business, future financial
performance and results of operations could be materially and adversely affected.

The success of our business will depend on our ability to effectively implement our business and growth strategy. As part of our
growth strategy, we aim to, among other things, continue to grow our businesses as and when opportunities exist including by
Continuing to strengthen our existing product portfolio with attractive growth and profitability prospects, to strive for cost efficiency,
attracting and retaining talented employees and focusing on consistently meeting quality standards.

As we continue to grow our business and expand into newer markets, we may face several challenges, including as set forth below:

acquiring new customers;

identifying customer requirements and preferences in such markets;

obtaining approvals and certifications for our products in such jurisdictions;

making accurate assessments of the resources we will require;

preserving a uniform culture, values and work environment;

developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, internal control and other internal systems;

recruiting, training and retaining sufficient skilled management, technical and marketing personnel;

e maintaining high levels of customer satisfaction; and

e adhering to expected performance and quality standards.

In pursuing our growth strategy, we will require additional capital investments and cash outlays, which may have a material impact
on our cash flows and results of operations.

Our operating expenses and capital requirements may increase significantly pursuant to our expansion plans. Our ability to manage
our growth effectively requires us to forecast accurately our sales, growth and manufacturing capacity and to expend funds to
improve our operational, financial and management controls, reporting systems and procedures. An inability to implement our future
business plan, manage our growth effectively, further expand into new markets or failure to secure the required funding on
favourable terms or at all could have a material and adverse effect on our business, future financial performance and results of
operations.

The cost of implementing new technologies for our operations could be significant and could adversely affect our business,
financial condition and results of operations.

Our future success may depend in part on our ability to respond to technological advances and emerging standards and practices on
a cost effective and timely basis. We cannot assure you that we will be able to successfully make timely and cost-effective
enhancements and additions to the technology, keep up with technological improvements in order to meet our customers’ needs or
that the technology developed by others will not render our products less competitive or attractive. In addition, rapid and frequent
technology and market demand changes can often render existing technologies and equipment obsolete, requiring substantial new
capital expenditures or write-down of assets. Our failure to successfully adopt such technologies in a cost effective and a timely
manner could increase our costs (in comparison to our competitors who are able to successfully implement such technologies) and
lead to us being less competitive in terms of our prices or quality of services we provide. Further, implementation of new or upgraded
technology may not be cost effective, which may adversely affect our profitability. Any of the above events may adversely affect
our business, financial condition, results of operations and prospects.

Our insurance coverage may not be adequate to protect us against certain operating hazards and this may have a material
adverse effect on our business.

Our operations are subject to risks inherent in manufacturing facilities such as risk of equipment failure, work accidents, fire,
earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazards that may cause injury and loss
of life, severe damage to and the destruction of property and equipment and environmental damage. Our significant insurance
policies consist of, among others, industry care package policy for our factory premises in respect of building, stock & plant &
machinery, keyman insurance and vehicle insurance. While we believe that we maintain insurance coverage in adequate amounts
consistent with size of our business, our insurance policies do not cover all risks, specifically risks such as machinery breakdown,
product liability insurance and insurance in respect of assets situated at Registered office. Failure to effectively cover ourselves
against the associated risks may potentially lead to material losses. There can be no assurance that our insurance policies will be
adequate to cover the losses/ damages suffered or that such insurance coverage will continue to be available on reasonable terms or
will be available in sufficient amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to any
future claim. If we suffer a significant uninsured loss or if insurance claim in respect of the subject matter of insurance is not accepted
or any insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and results of
operations may be materially and adversely affected.

Activities involving our manufacturing process can cause injury to people or property in certain circumstances. A significant
disruption at any of our manufacturing facilities may adversely affect our production schedules, costs, sales and ability to meet
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26.

customer demand.

Although we employ safety procedures in the operation of our manufacturing facilities and maintain what we believe to be adequate
insurance, there is a risk that an accident may occur at any of our manufacturing facilities. Although, no injury to people or property
in the Company in the past 3 financial years, an accident may result in personal injury to our employees, destruction of property or
equipment, environmental damage, manufacturing or delivery delays, or may lead to suspension of our operations and/or imposition
of liabilities. Any such accident may result in litigation, the outcome of which is difficult to assess or quantify, and the cost to defend
such litigation can be significant. As a result, the costs to defend any action or the potential liability resulting from any such accident
or death or arising out of any other litigation, and any negative publicity associated therewith, may have a negative effect on our
business, financial condition, results of operations, cash flows and prospects. In particular, if operations at our manufacturing facility
were to be disrupted as a result of any significant workplace accident, equipment failure, natural disaster, power outage, fire,
explosion, terrorism, adverse weather conditions, labour dispute, obsolescence or other reasons, our financial performance may be
adversely affected as a result of our inability to meet customer demand or committed delivery schedules for our products.

We have in the past entered into related party transactions and may continue to do so in the future. There can be no assurance
that such transactions, individually or in the aggregate, will not have an adverse effect on our Company’s financial condition
and results of operations.

Our Company has entered into various transactions with our directors, promoters, promoter group and group entities. These
transactions, inter-alia includes purchases, remuneration, loans and advances etc. For details, please refer to “Annexure of Related
Party Transactions” under Section titled “Financial Information” and Chapter titled “Capital Structure” beginning on page 156 and
62 respectively of this Red Herring Prospectus. Our Company has entered into such transactions due to easy proximity and quick
execution in accordance with Companies Act 2013 and other applicable laws. Although all related-party transactions that we may
enter into in the future are subject to approval by our Audit Committee, Board or shareholders, as required under the Companies
Act, we cannot assure you that such future transactions or any other future transactions, individually or in aggregate, will not have
an adverse effect on our financial condition and results of operations or that we could not have achieved more favourable terms if
such transactions are not entered into with related parties. Furthermore, it is likely that we may enter into related party transactions
in the future. Any future transactions with our related parties could potentially involve conflicts of interest. Accordingly, there can
be no assurance that such transactions, individually or in the aggregate, will not have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

Under-utilization of our manufacturing capacities may have an adverse effect on our business, future prospects and future
financial performance. Moreover, information relating to capacity utilization of our production facility included in this Red
Herring Prospectus is based on certain assumptions and has been subjected to rounding off, and future production and capacity
utilization may vary.

Our capacity utilization levels are dependent on our ability to carry out uninterrupted operations at manufacturing facilities as well
as on the market demand of the products sold by us. Among others, the capacity utilization also depends upon the availability of
raw materials, labour, industry/ market conditions and procurement practice followed by our customers. During the, Fiscals 2025,
2024 and 2023, our overall capacity utilization is detailed below: -

Facility Product Fiscal 2025 | Fiscal 2024 Fiscal 2023
Installe Productio Capacity | Installe Productio Capacity Installe Productio Capacity
d n Utilizatio | d n Utilizatio d n Utilizatio

Capacit (MT) n Capacit (MT) n Capacit (MT) n
y (%) y (%) y (%)
(MT) (MT) (MT)

PPF-16, Thin Wall
Poly Food
Park, Container | 7-986 6,067 75.97 7,986 5,706 71.45 7,986 4,480 56.10
Dhulagar | s
h, PLA
Howrah - | Straws
711302 1,928 674 34.94 1,928 530 27.49 1,928 677 35.11
Paper
Straws
1,134 296 26.13 1,134 213 18.78 695 223 32.09

*A4s Certified by Mr. D. K. Singh, Chartered Engineer, by his certificate dated June 07, 2025.

In the event we are unable to achieve considerable capacity utilization of our current manufacturing facility, it would result in
operational inefficiencies which could have a material adverse effect on our business, results, financial condition and future
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prospects. Under-utilization of our manufacturing capabilities over extended periods, or significant under-utilization in the short
term, could materially and adversely impact our business, growth prospects and future financial performance.

27. We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could adversely affect

our financial condition, results of operations and reputation.

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and serious harm to our
reputation. There can be no assurance that we will be able to detect or deter such misconduct. Moreover, the precautions we take to
prevent and detect such activity may not be effective in all cases. Our employees may also commit errors that could subject us to
claims and proceedings for alleged negligence, as well as regulatory actions on account of which our business, financial condition,
results of operations and goodwill could be adversely affected.

28. Our Promoter members has provided personal guarantees for loans availed by our Company. Our business, financial condition,

results of operations and cash flows may be adversely affected by the invocation of all or any personal guarantees provided by
our Promoter members.

Our Promoters have provided personal guarantees to secure a significant portion of our existing borrowings, and may post listing
continue to provide such guarantees and other security. In case of a default under our loan agreements, any of the personal guarantees
provided by our Promoter Members may be invoked, which could negatively impact the reputation of our Company. Also, we may
face certain impediments in taking decisions in relation to our Company, which in turn would result in a material adverse effect on
our financial condition, business, results of operations and prospects and would negatively impact our reputation. In addition, our
Promoter and Promoter Group Members may be required to liquidate his shareholding in our Company to settle the claims of the
lenders, thereby diluting his shareholding in our Company. We may also not be successful in procuring alternate guarantees
satisfactory to the lenders, as a result may need to repay outstanding amounts under such facilities or seek additional sources of
capital, which could affect our financial condition and cash flows. For further details regarding loans availed by our Company,
please refer “Financial Indebtedness” on page no. 160 of this Red Herring Prospectus.

29. Our ability to pay any dividends will depend upon future earnings, financial condition, cash flows and working capital

requirements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may not declare
dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will be at the discretion
of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including among others, our results
of operations, financial condition, cash requirements, business prospects and any other financing arrangements. Accordingly,
realization of a gain on shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There
can be no assurance that our Equity Shares will appreciate in value. For details of our Dividend history refer to the Section “Dividend
Policy” on page 155 of this Red Herring Prospectus.

30. Our Promoters and promoter group have significant controlling interest over the Company and have the ability to direct our

31

business and affairs; their interests may conflict with your interests as a shareholder. Further they have interests in our Company
other than reimbursement of expenses incurred or normal remuneration or benefits.

Upon completion of this Issue, our promoters along with the promoter group will collectively hold [@]% of the post issue equity
share capital of our Company and also continue to enjoy remuneration or benefits, reimbursements of expenses. As a result, our
Promoter and promoter group will have the ability to exercise significant influence over all matters requiring shareholders’ approval.
Accordingly, our Promoters will continue to retain significant control, including being able to control the composition of our Board
of Directors, determine decisions requiring simple majority voting of shareholders, undertaking sale of all or substantially all of our
assets, timing and distribution of dividends and termination of appointment of our officers, and our other shareholders may be unable
to affect the outcome of such voting.

There can be no assurance that our Promoters and Directors will exercise their rights as shareholders to the benefit and best interest
of our Company. Our Promoters will continue to exercise significant control over our Company, including being able to control the
composition of our Board of Directors and determine decisions requiring simple or special majority voting of shareholders, and our
other shareholders may be unable to affect the outcome of such voting. Our Directors and our Key Management Personnel may take
or block actions with respect to our business, which may conflict with the best interests of our Company or that of minority
shareholders.

The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price.

Our Promoters average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the shares proposed to
be offered though this Red Herring Prospectus. For further details regarding the average cost of acquisition of Equity Shares by our
Promoters in our Company, please refer to page no. 21 of this Red Herring Prospectus.

32. Our inability to collect receivables and defaults in payment from our customers could result in the reduction of our profits and

affect our cash flows.

The majority of our sales are to customers on a purchase order basis, with standard payment terms. However, for our domestic
orders, we typically rely on our monitoring of the ability of our customers to pay under open credit arrangements. While we limit
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34.

35.

36.

the credit, we extend to what we believe is reasonable based on an evaluation of each customer’s financial condition and payment
history, we may still experience losses in the event our customers are unable to pay. As a result, while we maintain what we believe
to be a reasonable allowance for doubtful receivables for potential credit losses based upon our historical trends and other available
information, there is a risk that our estimates may not be accurate. The table below sets forth our trade receivables and receivable
turnover days as of the dates stated:

. ‘ As of March 31, 2025 As of March 31, 2024 As of March 31, 2023 ‘
Particulars
Trade receivables (in < Lakhs) 3,070.54 2,660.06 1,645.75
Trade receivables days (in days)* 66 67 51

Trade receivables days has been calculated as = (Trade receivables/ revenue)*No. of days in the period/year)
*(Based on Restated financials statements).

If we are unable to collect customer receivables or if the provisions for doubtful receivables are inadequate, it could have a material
adverse effect on our business, financial condition, and results of operations.

Further, pursuant to Section 27 of the Companies Act 2013, any variation in the objects would require a special resolution of
the Shareholders and our Promoters or controlling Shareholders will be required to provide an exit opportunity to the
Shareholders of our Company who do not agree to such proposal to vary the objects, in such manner as may be prescribed in
future by the SEBI.

Accordingly, prospective investors in the Issue will need to rely upon our management’s judgment with respect to the use of Net
Proceeds. If we are unable to enter into arrangements for utilization of Net proceeds as expected and assumed by us in a timely
manner or at all, we may not be able to derive the expected benefits from the proceeds of the Issue and our business and financial
results may suffer.

We have issued Equity Shares during the last one year at a price that may be below the Issue Price.

During the last one year we have issued Equity Shares at a price that may be lower than the Issue Price. For further details, see
“Capital Structure” on page 62. The prices at which Equity Shares have been issued by us in last one year should not be taken to be
indicative of the Price Band, Issue Price and the trading price of our Equity Shares after listing.

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

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large, we will incur
significant legal, accounting, corporate governance and other expenses that we were not required to incur in the past. We will also
be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet our financial control and
disclosure obligations, significant resources and management supervision will be required. As a result, management’s attention may
be diverted from other business concerns, which could have an adverse effect on our business and operations.

There can be no assurance that we will be able to satisfy our reporting obligations. In addition, we will need to increase the strength
of our management team and hire additional legal and accounting staff with appropriate public company experience and accounting
knowledge and we cannot assure that we will be able to do so in a timely manner. Failure of our Company to meet the listing
requirements of stock exchange, if any, could lead to imposition of penalties, including suspension of trading in shares of the
Company.

We have not independently verified certain data in this Red Herring Prospectus.

We have not independently verified data from the Industry and related data contained in this Prospectus and although we believe
the sources mentioned in the report to be reliable, we cannot assure you that they are complete or reliable. Such data may also be
produced on a different basis from comparable information compiled with regards to other countries. Therefore, discussions of
matters relating to India, its economy or the industries in which we operate that is included herein are subject to the caveat that the
statistical and other data upon which such discussions are based have not been verified by us and may be incomplete, inaccurate or
unreliable. Due to incorrect or ineffective data collection methods or discrepancies between published information and market
practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and
should not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis or with the same
degree of accuracy, as the case may be, elsewhere.

37. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities may differ from those that would
apply to a company in another jurisdiction. Investors may have more difficulty in asserting their rights as shareholders in an Indian
company than as shareholder of a corporation in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive
as shareholders’ rights under the laws of other jurisdictions. Under the Companies Act, prior to issuance of any new equity shares,
a public limited company incorporated under Indian law must offer its equity shareholders pre-emptive rights to subscribe to a
proportionate number of equity shares to maintain existing ownership, unless such pre-emptive rights are waived by a special
resolution by a three-fourths majority of the equity shareholders voting on such resolution. If you are a foreign investor and the law
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39.

40.

41.

42.

43.

44.

of the foreign jurisdiction that you are in does not permit the exercise of such pre-emptive rights without our filing an offering
document or registration statement with the applicable authority in such foreign jurisdiction, you will be unable to exercise such
pre-emptive rights, unless we make such a filing. If we elect not to file an offering document or a registration statement, the new
securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian receives on the sale
of any such securities and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive
rights granted in respect of our Equity Shares, your proportional interest in our Company would decline.

Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major shareholders
may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In addition, any
sale of substantial Equity Shares in the public market after the completion of this Issue, including by our major shareholders, or the
perception that such sales could occur, could adversely affect the market price of the Equity Shares and could significantly impair
our future ability to raise capital through offerings of the Equity Shares. We cannot predict what effect, if any, market sales of the
Equity Shares held by the major shareholders of our Company or the availability of these Equity Shares for future sale will have on
the market price of our Equity Shares.

Our inability to effectively implement our business and growth strategy may have an adverse effect on our operation and growth.

The success of our business will largely depend on our ability to effectively implement our business and growth strategy. In the past
we have generally been successful in execution of our business but there can be no assurance that we will be able to execute our
strategy on time and within the estimated budget in the future. If we are unable to implement our business and growth strategy, this
may have an adverse effect on our business, financial condition and results of operations.

In the event there is any delay in the completion of the Issue, or delay in schedule of implementation, there would be a
corresponding delay in the completion of the objects of this offer which would in turn affect our revenues and results of
operations.

The funds that we receive would be utilized for the objects of the issue as has been stated in the chapter titled “Objects of The Issue”
on Page no. 73 of this Red Herring Prospectus. The proposed schedule of implementation of the objects of the Offer is based on our
Management*s estimates. If the schedule of implementation is delayed for any other reason whatsoever, including any delay in the
completion of the Issue, it may adversely affect our revenues and results of operations.

There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a shareholder’s ability
to sell, or the price at which it can sell, Equity Shares at a particular point in time

Following the Issue, we will be subject to a daily “Circuit Breaker” imposed by BSE, which does not allow transactions beyond
specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of the index-based,
market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The percentage limit on our circuit breakers
will be set by the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform of BSE Limited in
a timely manner, or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to the offer will
not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading will require all relevant
documents authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay in listing the Equity Shares
on the SME Platform of BSE Limited. Any failure or delay in obtaining the approval would restrict your ability to dispose of your
Equity Shares.

Our Company operation and growth is dependent upon successfully implementation our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively, like expansion of
our product range with a focus on value added products. We have successfully executed our business strategies in the past but there
can be no guarantee that we can implement the same on time and within the estimated budget going forward, or that we will be able
to meet the expectations of our targeted customers. Changes in regulations applicable to us may also make it difficult to implement
our business strategies. Failure to implement our business strategies would have a material adverse effect on our business and the
results of operations.

ISSUE RELATED RISK

We cannot assure you that our Equity Shares will be listed on the SME Platform of BSE Limited in a timely manner or at all,
which may restrict your ability to dispose of the equity shares.

Though we shall make best of our efforts to comply with all applicable regulatory, financial and operational requirements for getting
the equity shares proposed to be offered through this Red Herring Prospectus listed on SME Platform of BSE Limited in a time
bound manner, yet on account of any change in applicable laws, economic conditions and/or any other reason/s beyond our control,
the said shares may not get listed on the SME Platform of BSE Limited in a timely manner or at all, which may restrict your ability
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to dispose of the equity shares. However, even in such circumstances, the company shall stay fully committed to pay such interest
and/or refund the full application amount, as may be required in accordance with the applicable regulatory directives.

45. Any future issuance of Equity Shares or convertible securities, including options under any stock option plan or other equity
linked securities may dilute your shareholding, and significant sales of Equity Shares by our major shareholders, may adversely
affect the trading price of our Equity Shares.

Future issuances of Equity Shares by our Company after this Offer will dilute investors holdings in our Company. Further, any
significant sales of Equity Shares after this Issue may adversely affect the trading price of our Equity Shares. In addition, the
perception that such issuance or significant sales of Equity Shares may occur may adversely affect the trading price of our Equity
Shares and impair our future ability to raise capital through offerings of Equity Shares.

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

The price of the Equity Shares on the Stock Exchange may fluctuate as a result of the factors, including
*  Volatility in the Indian and global capital market;

» Company’s results of operations and financial performance;

* Performance of Company’s competitors,

* Adverse media reports on Company or pertaining to our Industry;

» Changes in our estimates of performance or recommendations by financial analysts;

* Significant developments in India’s economic and fiscal policies; and

* Significant developments in India’s environmental regulations.

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry and our
Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate after this Issue.
There can be no assurance that an active trading market for the Equity Shares will develop or be sustained after this Issue or that the
price at which the Equity Shares are initially traded will correspond to the price at which the Equity Shares will trade in the market
subsequent to this Issue.

47. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and the
market price of our Equity Shares may decline below the issue price and you may not be able to Sell your Equity Shares at or
above the Issue Price

The Issue Price of our Equity Shares has been determined by book building method. This price is be based on numerous factors (For
further information, please refer chapter titled “Basis for Issue Price” beginning on page 87 of this Red Herring Prospectus) and
may not be indicative of the market price of our Equity Shares after the Issue. The market price of our Equity Shares could be subject
to significant fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be able to sell
your Equity Shares at or above the Issue Price. Among the factors that could affect our share price include without limitation. The
following:

e Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income and revenues;
e Changes in revenue or earnings estimates or publication of research reports by analysts;

e Speculation in the press or investment community;

e  General market conditions; and

e Domestic and international economic, legal and regulatory factors unrelated to our performance.

48. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares
or the Bid Amount) at any stage after submitting a Bid and Individual Investors are not permitted to withdraw their Bids after
Bid/Offer Closing Date

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Individual Investors can revise or withdraw
their Bids during the Bid/Offer Period. While our Company is required to complete Allotment pursuant to the Issue within such
period as may be prescribed under applicable law, events affecting the Bidders’ decision to invest in the Equity Shares, including
adverse changes in international or national monetary policy, financial, political or economic conditions, our business, results of
operation or financial condition may arise between the date of submission of the Bid and Allotment. Our Company may complete
the Allotment of the Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares
Allotted pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing.

49. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.
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Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation to class actions, under
Indian law may not be as extensive as shareholders’ rights under the laws of other countries or jurisdictions. Investors may have
more difficulty in asserting their rights as shareholder in an Indian company than as shareholder of a corporation in another
jurisdiction.

Delay in raising funds from the IPO could adversely impact the implementation schedule

The proposed fund requirement, for working capital requirement, general corporate purposes and issue expenses, primarily, as
detailed in the chapter titled “Objects of the Issue” beginning on page 73 is to be funded from the proceeds of this [IPO. We have not
identified any alternate source of funding and hence any failure or delay on our part to mobilize the required resources or any
shortfall in the Issue proceeds may delay the implementation schedule. We, therefore, cannot assure that we would be able to execute
our future plans/strategy within the estimated time frame.

We propose to utilize the Net Proceeds for purposes identified in the section titled “Objects of the Issue” in this Red Herring
Prospectus. Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior Shareholders” approval.

We intend to use Net Proceeds towards meeting the funding of the Setting Up a new manufacturing facility of the Company and
General corporate purposes. We intend to deploy the Net Proceeds in financial year 2025-26 and such deployment is based on certain
assumptions and strategy which our Company believes to implement in future. The funds raised from the Issue may remain idle on
account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of the Net
Proceeds, please refer chapter titled Objects of the Issue beginning on page 73 of this Red Herring Prospectus. The deployment of
funds for the purposes described above is at the discretion of our Company’s Board of Directors. The fund requirement and
deployment are based on internal management estimates and has been appraised by banks. Accordingly, within the parameters as
mentioned in the chapter titled Objects of the Issue of this Red Herring Prospectus, the Management will have significant flexibility
in applying the proceeds received by our Company from the Issue. Our Board of Directors will monitor the proceeds of this Issue.
However, Audit Committee will monitor the utilization of the proceeds of this Issue and prepare the statement for utilization of the
proceeds of this Issue. However, in accordance with Section 27 of the Companies Act, 2013, and relevant provisions of SEBI ICDR
Regulations, 2018, a company shall not vary the objects of the Issue without our Company being authorize to do so by our
shareholders by way of special resolution and other compliances in this regard. Our Promoter and controlling shareholders shall
provide exit opportunity to such sharecholders who do not agree to the proposal to vary the objects, at such price, and in such manner,
as may be prescribed by SEBI, in this regard. Therefore, we may not be able to undertake variation of objects of the Issue to use any
unutilized proceeds of the Issue, if any, even if such variation is in the interest of our Company, which may restrict our ability to
respond to any change in our business or financial condition, and may adversely affect our business and results of operations.

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

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian company are
classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed equity shares on a stock exchange
that are held for more than 12 months is considered as long-term capital gains and is taxable at 10%, in excess of Rs.1,00,000. Any
long-term gain realized on the sale of equity shares, which are sold other than on a recognized stock exchange and on which no STT
has been paid, is also subject to tax in India. Capital gains arising from the sale of equity shares are exempt from taxation in India
where an exemption from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may
be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of equity shares.

EXTERNAL RISK FACTOR

Natural calamities and force majeure events may have an adverse impact on our business.

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

The Indian tax regime is currently undergoing substantial changes which could adversely affect our business.

The goods and service tax (“GST”) that has been implemented with effect from July 1, 2017 combines taxes and levies by the Gol
and state governments into a unified rate structure, and replaces indirect taxes on goods and services such as central excise duty,
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service tax, customs duty, central sales tax, state VAT, cess and surcharge and excise that were being collected by the Gol and state
governments.

As regards the General Anti-Avoidance Rules (“GAAR?”), The general anti avoidance rules (“GAAR”) provisions have been made
effective from assessment year 2018-19 onwards, i.e.; financial Year 2017-18. The GAAR provisions intend to declare an
arrangement as an “impermissible avoidance arrangement”, if the main purpose or one of the main purposes of such arrangement is
to obtain a tax benefit, and satisfies at least one of the following tests (i) creates rights, or obligations, which are not ordinarily
created between persons dealing at arm’s length; (ii) results, directly or indirectly, in misuse, or abuse, of the provisions of the
Income Tax Act, 1961; (iii) lacks commercial substance or is deemed to lack commercial substance, in whole or in part; or (iv) is
entered into, or carried out, by means, or in a manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions are
invoked, the tax authorities will have wider powers, including denial of tax benefit or a benefit under a tax treaty. In the absence of
any precedents on the subject, the application of these provisions is uncertain. As the taxation regime in India is undergoing a
significant overhaul, its consequent effects on economy cannot be determined at present and there can be no assurance that such
effects would not adversely affect our business, future financial performance and the trading price of the Equity Shares.

We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian economy and
industry in which we operate contained in the Red Herring Prospectus.

While facts and other statistics in the Red Herring Prospectus relating to India, the Indian economy and the industry in which we
operate has been based on various web site data and IBEF that we believe are reliable, we cannot guarantee the quality or reliability
of such materials. While we have taken reasonable care in the reproduction of such information, industry facts and other statistics
have not been prepared or independently verified by us or any of our respective affiliates or advisors and, therefore we make no
representation as to their accuracy or completeness. These facts and other statistics include the facts and statistics included in the
chapter titled “Industry Overview” beginning on page 97 of this Red Herring Prospectus. Due to possibly flawed or ineffective data
collection methods or discrepancies between published information and market practice and other problems, the statistics herein
may be inaccurate or may not be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there
is no assurance that they are stated or compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere.

56. A third party could be prevented from acquiring control of us because of the anti-takeover provisions under Indian law

57.

58.

59.

There are provisions in Indian law that may discourage a third party from attempting to take control over us, even if a change in
control would result in the purchase of your Equity Shares at a premium to the market price or would otherwise be beneficial to
you. Under the Takeover Regulations an acquirer has been defined as any person who, directly or indirectly, acquires or agrees to
acquire shares or voting rights or control over a company, whether individually or acting in concert with others. These provisions may
discourage or prevent certain types of transactions involving an actual or threatened change in control of us.

Our ability to raise foreign capital may be constrained by Indian law

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Regulatory restrictions may limit
our financing sources for our projects under development and hence could constrain our ability to obtain financings on competitive terms
and refinance existing indebtedness. In addition, we cannot assure you that an adverse effect on our ability to raise foreign capital, which
in turn may affect our business, prospects, financial condition and results of operation.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby suffer future
dilution of their ownership position.

A public limited company incorporated in India must offer its equity shareholders pre-emptive rights to subscribe to a proportionate number
of equity shares to maintain their existing ownership, prior to issuance of any new equity shares, unless the pre-emptive rights have been
waived by the adoption of a special resolution by a three-fourths majority of the equity shareholders voting on such resolution.

If you are a foreign investor and the law of the foreign jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such foreign jurisdiction, you will be
unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a registration statement, the new securities
may be issued to a custodian, who may sell the securities for your benefit. The value such custodian receives on the sale of any such
securities and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive rights granted in
respect of our Equity Shares, your proportional interests in our Company would be diluted.

Our business is substantially affected by prevailing economic, political and other prevailing conditions in India.

Our Company is incorporated in India, and the majority of our assets are located in India. As a result, we are highly dependent on prevailing
economic conditions in India and our results of operations are significantly affected by factors influencing the Indian economy. Factors
that may adversely affect the Indian economy, and hence our results of operations, may include:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate currency
or export assets;

e Any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and scarcity of
financing for our expansions;

e Prevailing income conditions among Indian consumers and Indian corporations;
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e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

e changes in India’s tax, trade, fiscal or monetary policies;

e political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s various
neighbouring countries;

e occurrence of natural or man-made disasters;

e prevailing regional or global economic conditions, including in India’s principal export markets;

e other significant regulatory or economic developments in or affecting India or its ER&D sector; international business practices
that may conflict with other customs or legal requirements to which we are subject, including anti-bribery and anti-corruption
laws;

60. Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing.

61.

62.

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely affect our ability to raise
additional overseas financing and the interest rates and other commercial terms at which such additional financing is available. This could
have an adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect our business and
financial performance and the price of our Equity Shares.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, financial condition and
operating results.

Changes in interest rates could significantly affect our financial condition and results of operations. If the interest rates for future borrowings
increase significantly, our cost of servicing such debt will increase. This may negatively impact our results of operations, planned capital
expenditures and cash flows.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign investors,
which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and residents are freely
permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the
transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or fall
under any of the exceptions referred to above, then the prior approval of the RBI will be required. Additionally, shareholders who seek to
convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India will require
a no objection/ tax clearance certificate from the income tax authority. There can be no assurance that any approval required from the RBI
or any other government agency can be obtained on any particular terms or at all.

(The remainder of this page is intentionally left blank)
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SECTION 1V - INTRODUCTION
THE ISSUE

The following table summarises the Issue details of this Red Herring Prospectus:

Issue of Equity Shares) ) Up to 64,96,800 Equity Shares of face value of ¥ 10/- each fully

paid up of our company at a price of X [®] per Equity share

aiireiatini ui to X [e] lakhs

Employee Reservation Portion® Up to 1,53,600 Equity Shares aggregating up to  [e]lakhs

Market Maker Portion Reservation Issue of upto 3,25,200 Equity Shares having a face value of X 10/-

each at a price of X [e] per Equity Shares aggregating I [e] lakhs

Out of which*:

Net Issue to Public® Issue of upto 60,18,000 Equity Shares having a face value of X 10/-

each at a price of X [e] per Equity Shares aggregating I [e] lakhs

A. QIB Portion ¥ ©) Not more than 30,04,800 Equity Shares aggregating to X [e] Lakhs
Of Which

(a) Anchor Investor Portion Upto 18,00,000 Equity Shares aggregating to X [e] Lakhs

(b) Net QIB Portion (assuming the Anchor Investor Upto 12,04,800 Equity Shares aggregating to X [e] Lakhs

Portion is fully subscribed)

Of which:

(i) Available for allocation to MutualFunds only (5% Upto 61,200 Equity Shares aggregating to X [e] Lakhs
of the QIB Portion (excluding Anchor Investor Portion)

(ii) Balance of QIB Portion for all QIBs Upto 11,43,600 Equity Shares aggregating to X [e] Lakhs
including Mutual Funds

B. Non-Institutional Categor Not Less than 9,06,000 Equity Shares aggregating to X [e] Lakhs
1/3rd of the portion available to NIBs shall be reserved Upto 3,01,200 Equity Shares of face value of 10 each for cash at
for applicants with an application size of more than two a price of Z[e] (including a Share premium of X[e] per Equity
lots and up to such lots equivalent to not more than Share) per share aggregating to I[e] Lakhs.

%10,00,000

2/3rd of the portion available to NIBs shall be reserved Upto 6,04,800 Equity Shares of face value of 10 each for cash at
for applicants with an application size of more than a price of Z[e] (including a Share premium of X[e] per Equity
10,00,000/- Share) per share aggregating to I[e] Lakhs.

C. Individual Investors Portion Not Less than 21,07,200 Equity Shares aggregating to X [e] Lakhs
Equity Shares outstanding prior to the Issue 1,75,64,570 Equity Shares of face value of X10/- each

Equity Shares outstanding after the Issue [e] Equity Shares of face value of 210/- each

Use of Net Proceeds Please refer “Objects of the Issue” on page 73 for further

information about the use of the Net Proceeds.

*Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of Issue

price.

Notes:

1)

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

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on September 16,
2024 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the
Companies Act, 2013 at the Annual General Meeting held on September 30, 2024.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion is required to
be made available for allocation and Allotment, proportionately to all Eligible Employees who bid for minimum
application size, subject to the maximum value of Allotment made to such Eligible Employee not exceeding  500,000.
The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to X 500,000), is required to
be added to the Net Offer.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or
above the Issue Price. Allocation to investors in all categories, except the Individual Investor Portion and Non-
Institutional Portion, shall be made on a proportionate basis subject to valid bids received at or above the Issue Price.
The allocation to each Individual Investor and Non-Institutional Investor shall not be less than the minimum Bid Lot,
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5)

6)

7)

and subject to availability of Equity Shares in the Portion, the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis.

The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permit the issue of securities
to the public through the Book Building Process, which states that, not less than 15% of the Net Issue shall be available
for allocation on a proportionate basis to Non Institutional Bidders and not less than 35% of the Net Issue shall be
available for allocation to Individual Bidders and not more than 50% of the Net Issue shall be allotted to QIBs, subject
to valid Bids being received at or above the Issue Price. Accordingly, we have allocated the Net Issue i.e., not more than
50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available for allocation to Individual
Investors and not less than 15% of the Net Issue shall be available for allocation to non-institutional bidders. Further,
(a) 1/3rd of the portion available to NIBs shall be reserved for applicants with application size of more than two lots and
up to such lots equivalent to not more than X10,00,000, and (b) 2/3rd of the portion available to NIBs shall be reserved
for applicants with application size of more than ¥10,00,000. Provided that the unsubscribed portion in either of the sub-
categories specified in clauses (a) or (b), could be allocated to applicants in the other sub-category of NIBs .The
allocation to each NIB shall not be less than the minimum NIB Application Size, subject to availability of Equity Shares
in the Non-Institutional Portion and the remaining available Equity Shares, if any, was available for allocation on a
proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR
Regulations. Not more than 50% of the Net Offer shall be allotted to QIBs, subject to valid Bids being received at or
above the Offer Price.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders
at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock
Exchange, subject to applicable laws. Undersubscription, if any, in the QIB Portion (excluding the Anchor Investor
Portion) will not be allowed to be met with spill-over from other categories or a combination of categories.

Our Company in consultation with the Book Running Lead Manager, may allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations. One third of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of undersubscription in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available
for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to
valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added
to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to
their Bids. For further details, please refer section titled “Issue Procedure” beginning on page 217 of this Red Herring
Prospectus.

For details, including grounds for rejection of Bids, refer to “Issue Structure” and “Issue Procedure” on page 213 and
217, respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 206.

(The remainder of this page is intentionally left blank)
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SUMMARY OF FINANCIAL INFORMATION
The following tables provide the summary of financial information of our Company derived from the Restated Financial Information
as at Financial Years ended March 31, 2025, 2024 and 2023. The Restated Financial Information referred to above is presented
under the section titled “Financial Information” beginning on Page No. 156 of this Red Herring Prospectus. The summary of
financial information presented below should be read in conjunction with the Restated Financial Information, the notes thereto and
the chapters titled “Financial Information” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” beginning on Page Nos. 156 and 171, respectively of this Red Herring Prospectus.

S. No. Details Page Number

1. Summary of Financial Information SF-1 to SF-6

(The remainder of this page is intentionally left blank)
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Glen Industries Limited
(Formerly known as "Glen Industries Private Limited")
CIN: U21097WB2007PLC119239

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE - 1
(X In Lakhs)
Annexure As at As at As at
Sr. No. Particulars No. March 31, March 31, March 31,
2025 2024 2023
EQUITY AND LIABILITIES
1) Shareholders Funds
a. Share Capital \Y% 1,756.46 57431 57431
b. Reserves & Surplus VI 4,079.58 3,915.67 3,067.31
2) Minority Interest - - -
3) Non - Current Liabilities
a. Long-term Borrowings VII 4,891.43 3,170.10 3,454.18
b. Deferred Tax Liability (net) VIII 403.44 318.64 238.45
c. Other Long term Liabilities IX 209.56 463.96 376.78
d. Long-term Provisions X 48.61 40.78 24.97
4) Current Liabilities
a. Short Term Borrowings XI 8,391.31 5,712.65 4,711.14
b. Trade Payables X1
- Due to Micro and Small Enterprises 130.28 176.84 287.42
- Due to Others 472.40 965.56 512.42
c. Other Current liabilites XII 532.55 490.57 448.35
d. Short Term Provisions XIv 520.63 201.68 11.19
TOTAL 21,436.25 16,030.76 13,706.52
ASSETS
1) Non Current Assets
a. Property, Plant & Equipment and Intangible Assets XV
- Property, Plant & Equipment XV 10,761.29 8,040.80 7,311.19
- Intangible Assets XV 1.80 3.15 4.52
- Goodwill on Consolidation - - -
- Capital Work-in-Progress XV 53.79 - -
b. Long-term Loans & Advances XVI - 11.07 -
c. Other Non-current assets XVII 244.14 249.34 219.02
2) Current Assets
a. Inventories XVIII 5,959.00 4,153.88 3,626.89
b. Trade Receivables XIX 3,070.54 2,660.06 1,645.75
c. Cash and Bank Balance XX 206.54 82.16 396.07
d. Short term loan and advances XXI 732.59 622.00 445.05
e. Other current assets XXII 406.56 208.30 58.03
TOTAL 21,436.25 16,030.76 13,706.52

See accompanying annexures forming part of the consolidated restated financial statements (Refer Annexure No. IV to XLIV)

For Agarwal Manish & Co.
Chartered Accountants
FRN - 323190E

SD/-

Devanshu Agarwal

Partner

Mem No- 316709

UDIN - 25316709BMJAKB5552

Place : Kolkata
Date : 25/06/2025

For and on behalf of the Board of Directors of

Glen Industries Ltd

SD/-

Nikhil Agrawal
(Managing Director)
DIN - 07582883

SD/-

Chirag Ribiawala
(CFO)

Place : Kolkata
Date : 25/06/2025

SD/-

Niyati Seksaria
(Whole-Time Director)
DIN - 08848730

SD/-

Shikha Sureka
(CS)

SF 1




Glen Industries Limited

(Formerly known as "Glen Industries Private Limited')
CIN: U21097WB2007PLC119239

CONSOLIDATED STATEMENT OF PROFIT AND LOSS AS RESTATED ANNEXURE - 1
(X In Lakhs)

Sr. No Particulars Annexure | For the year ended | For the year ended | For the year ended
T No. March 31, 2025 March 31, 2024 March 31, 2023
A |INCOME

Revenue from Operations XXIII 17,066.09 14,450.02 11,885.07
Other Income XXIV 62.35 72.39 74.06
Total Income (A) 17,128.44 14,522.41 11,959.13
B |EXPENDITURE
Cost of Material Consumed XXV 9,734.13 8,482.05 7,393.83
Direct Expenses XXVI 2,330.19 1,907.07 1,837.39
Changes in inventories of Finished Goods and Work-in- XXVII (1,082.68) 272.37) (483.99)
Progress
Employee benefits expense XXVIII 1,235.72 1,074.52 808.54
Finance costs XXIX 896.88 737.14 564.86
Depreciation and amortization expense XXX 736.42 640.11 597.39
Other expenses XXXI 814.34 801.34 696.48
Total Expenses (B) 14,665.00 13,369.86 11,414.50
C [Profit before extraordinary items and tax(A-B) 2,463.44 1,152.55 544.63
D |Extraordinary items XXXII - - 280.66
E |Profit before tax (C-D) 2,463.44 1,152.55 263.97
F [Tax Expense:
(i) Current tax XXXIX 552.07 214.47 42.28
(i1) Deferred tax expenses/(credit) VI 84.80 80.19 73.14
Total Expenses (F) 636.87 294.66 115.42
G  [Profit for the year/period (F-G) 1,826.57 857.89 148.55
H [Minority Interest - - -
I |Profit for the year/period attributable to shareholders 1,826.57 857.89 148.55
of the company
H [Earnings per share (Face value of ¥ 10/- each):
(including extra-ordinary items)
i. Basic 10.40 4.88 0.85
ii. Diluted 10.40 4.88 0.85
(excluding extra-ordinary items)
i. Basic 10.40 4.88 2.44
ii. Diluted 10.40 4.88 2.44

See accompanying annexures forming part of the consolidated restated financial statements (Refer Annexure No. IV to XLIV)

For Agarwal Manish & Co.
Chartered Accountants
FRN - 323190E

SD/-

Devanshu Agarwal
Partner
Mem No- 316709

UDIN -

25316709BMJAKBS5552

Place : Kolkata
Date : 25/06/2025

For and on behalf of the Board of Directors of

Glen Industries Ltd

SD/-
Nikhil Agrawal

(Managing Director)
DIN - 07582883

SD/-
Chirag Ribiawala
(CFO)

Place : Kolkata
Date : 25/06/2025

SD/-

Niyati Seksaria
(Whole-Time
Director)

DIN - 08848730

SD/-
Shikha Sureka
(CS)

SF 2




Glen Industries Limited
(Formerly known as ""Glen Industries Private Limited')
CIN: U21097WB2007PLC119239

CONSOLIDATED STATEMENT OF CASH FLOW AS RESTATED

ANNEXURE -

11
(X In Lakhs)

For the year ended

For the year ended

For the year ended

Particulars March 31,2025 March 31,2024 March 31,2023
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss A/c 2,463.44 1,152.55 263.97
Adjustments for:
Finance Cost 896.88 737.14 564.86
Gratuity Expense 11.01 14.98 5.97
Loss on disposal of Goodwill on Consolidation of Subsidiary - Flexi PVC Hose Pvt
Ltd - - 280.66
Leave Encashment Expense (1.76) 1.79 (0.14)
Unrealised Gain/(Loss) on translation of foreign currency balances 28.84 (14.29) (7.80)
Interest Income (29.74) (14.47) (17.70)
Loss/(Profit) on sale of fixed assets (23.79) (11.61) -
Sundry Balance w/off 5.76 - -
Pre operative Expenses W/off 12.41 12.41 12.41
Sundry Creditors written back - - (0.59)
Depreciation and Amortisation Expense 736.42 640.11 597.39
Operating Profit Before Working Capital Changes 4,099.47 2,518.61 1,699.03
Adjusted for (Increase)/Decrease in operating assets
Inventories (1,805.12) (526.99) (667.96)
Trade Receivables (445.08) (1,000.02) (105.97)
Loans and Advances (154.60) (92.24) 288.60
Other Non Current Assets 5.20 (30.32) 34.69
Other Current Assets (Including Other Bank balances) (231.67) 49.85 64.93
Adjusted for Increase/(Decrease) in operating liabilties:
Trade Payables (539.72) 342.56 277.03
Other Current Liabilites & Provisions (221.12) 131.34 (425.70)
Cash Generated From Operations Before Extra-Ordinary Items 707.36 1,392.79 1,164.65
Net Income Tax (paid)/ refunded (214.76) (37.95) (84.93)
Net Cash Flow from/(used in) Operating Activities: (A) 492.60 1,354.84 1,079.72
Cash Flow from Investing Activities:
Purchase of property, plant & equipment and intangible assets (3,531.44) (1,383.06) (1,356.34)
Sale of property, plant & equipment 36.33 16.79 -
Advance for Purchase of Land (23.85) - -
Advance for Purchase of Capital Goods 67.87 (84.71) 59.42
Purchase of Ostern Pvt. Ltd. TWC Division - - (150.00)
Interest Income Received 29.74 21.06 15.66
Net Cash Flow from/(used in) Investing Activities: (B) (3,421.35) (1,429.92) (1,431.26)
Cash Flow from Financing Activities:
Proceeds of Borrowings 6,625.16 2,124.99 1,786.37
Repayment of Borrowings (2,225.16) (1,407.56) (838.65)
Redemption of Preference Shares (470.99)
Finance Cost Paid (896.88) (737.14) (564.86)
Net Cash Flow from/(used in) Financing Activities (C) 3,032.13 (19.71) 382.86
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 103.38 (94.79) 31.32
Cash & Cash Equivalents As At Beginning of the Year 18.26 113.05 81.73
Cash & Cash Equivalents As At End of the Year 121.64 18.26 113.05

Component of cash and cash equivalent :

For the year ended

For the year ended

For the year ended

Particulars March 31, 2025 March 31,2024 March 31,2023
Cash-in-Hand 40.72 2.48 4.61
Bank Balance 50.85 15.78 108.44
Fixed Deposits (having original maturity of less than 3 months) 30.07 - -
Total 121.64 18.26 113.05
See accompanying annexures forming part of the consolidated restated financial statements (Refer Annexure No. IV to XLIV)

Note: The Cash Flow Statements has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under section 133 of

the Companies Act, 2013.

Date : 25/06/2025
Chartered Accountants

FRN - 323190E
SD/-

Devanshu Agarwal

Partner

Mem No- 316709

UDIN - 25316709BMJAKBS552

Place : Kolkata
Date : 25/06/2025

For and on behalf of the Board of Directors of

Glen Industries Ltd

SD/-

Nikhil Agrawal
(Managing Director)
DIN - 07582883

SD/-
Chirag Ribiawala
(CFO)

Place : Kolkata
Date : 25/06/2025

SD/-

Niyati Seksaria
(Whole-Time Director)
DIN - 08848730

SD/-
Shikha Sureka
(CS)
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Glen Industries Limited
(Formerly known as "Glen Industries Private Limited')
CIN: U21097WB2007PLC119239

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE - 1
(X In Lakhs)
Annexure As at As at As at
Sr. No. Particulars No. March 31, March 31, March 31,
2025 2024 2023
EQUITY AND LIABILITIES
1) Shareholders Funds
a. Share Capital \% 1,756.46 57431 574.31
b. Reserves & Surplus VI 4,083.13 3,916.89 3,068.14

2) Non - Current Liabilities

a. Long-term Borrowings Vil 4,829.64 3,170.10 3,399.37
b. Deferred Tax Liability (net) VIII 403.44 318.64 238.45
c. Other Long term Liabilities IX 209.56 463.96 376.78
d. Long-term Provisions X 48.61 40.78 24.97

3) Current Liabilities

a. Short Term Borrowings XI 8,391.31 5,712.65 4,765.95
b. Trade Payables XII
- Due to Micro and Small Enterprises 130.28 176.84 287.42
- Due to Others 472.40 965.56 512.42
c. Other Current liabilites XTI 532.02 490.41 448.25
d. Short Term Provisions X1v 520.63 201.68 11.19
TOTAL 21,377.48 16,031.82 13,707.25
ASSETS

1) Non Current Assets

a. Property, Plant & Equipment and Intangible Assets XV
- Property, Plant & Equipment 10,761.29 8,040.79 7,311.18
- Intangible Assets 1.80 3.15 4.52
- Capital Work-in-Progress 14.65 - -
b. Non-Current Investments XVI 2.00 2.00 2.00
c. Long-term Loans & Advances XVII - 11.07 -
d. Other Non-current assets XVIII 244.14 249.34 219.02

2) Current Assets

a. Inventories XIX 5,959.00 4,153.88 3,626.89
b. Trade Receivables XX 3,070.54 2,660.06 1,645.75
c. Cash and Bank Balance XXI 199.65 78.80 393.90
d. Short term loan and advances XXII 717.89 624.43 445.96
e. Other current assets XXIIT 406.52 208.30 58.03

TOTAL 21,377.48 16,031.82 13,707.25

See accompanying annexures forming part of the restated financial statements (Refer Annexure No. IV to XLVIII)

For Agarwal Manish & Co. For and on behalf of the Board of Directors of
Chartered Accountants Glen Industries Ltd
FRN - 323190E
SD/- SD/- SD/-

Nikhil Agrawal Niyati Seksaria
Devanshu Agarwal (Managing Director) (Whole-Time Director)
Partner DIN - 07582883 DIN - 08848730

Mem No- 316709
UDIN - 25316709BMJAKA9028

SD/- SD/-
Place : Kolkata Chirag Ribiawala Shikha Sureka
Date : 25/06/2025 (CFO) (CS)

Place : Kolkata
Date : 25/06/2025
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Glen Industries Limited

(Formerly known as "Glen Industries Private Limited')
CIN: U21097WB2007PLC119239

STANDALONE STATEMENT OF PROFIT AND LOSS AS RESTATED ANNEXURE - I
(X In Lakhs)
Sr. No. Particulars Annexure | For the year ended | For the year ended For the year ended
No. March 31, 2025 March 31, 2024 March 31, 2023
A |INCOME
Revenue from Operations XXIV 17,066.09 14,450.01 11,885.07
Other Income XXV 62.28 72.27 74.06
Total Income (A) 17,128.37 14,522.28 11,959.13
B |EXPENDITURE
Cost of Material Consumed XXVI 9,734.13 8,482.05 7,393.83
Direct Expenses XXVII 2,330.19 1,907.07 1,837.39
Changes in inventories of Finished Goods and Work-in- XXVIIT (1.082.68) 272.37) (483.99)
Progress
Employee benefits expense XXIX 1,233.67 1,074.52 808.54
Finance costs XXX 896.88 736.93 564.86
Depreciation and amortization expense XXXI 736.42 640.11 597.39
Other expenses XXX 813.97 801.04 696.25
Total Expenses (B) 14,662.58 13,369.35 11,414.27
C |Profit before extraordinary items and tax(A-B) 2,465.79 1,152.93 544.86
D |(Extraordinary items XXX - - 372.81
E [Profit before tax (C-D) 2,465.79 1,152.93 172.05
F |Tax Expense:
(i) Current tax XL 552.07 214.46 42.28
(i1) Deferred tax expenses/(credit) VIII 84.80 80.19 73.14
Total Expenses (F) 636.87 294.65 115.42
G [Profit for the year (F-G) 1,828.92 858.28 56.63
H |[Earnings per share (Face value of ¥ 10/- each):
(including extra-ordinary items)
i. Basic 10.41 4.89 0.32
ii. Diluted 10.41 4.89 0.32
(excluding extra-ordinary items)
i. Basic 10.41 4.89 2.44
ii. Diluted 10.41 4.89 2.44

See accompanying annexures forming part of the restated financial statements (Refer Annexure No. IV to XLVIII)

For Agarwal Manish & Co.
Chartered Accountants
FRN - 323190E

SD/-

Devanshu Agarwal

Partner

Mem No- 316709

UDIN - 25316709BMJAKA9028

Place : Kolkata
Date : 25/06/2025

For and on behalf of the Board of Directors of

Glen Industries Ltd

SD/-
Nikhil Agrawal

(Managing Director)

DIN - 07582883
SD/-

Chirag Ribiawala
(CFO)

Place : Kolkata
Date : 25/06/2025

SD/-
Niyati Seksaria

(Whole-Time Director)
DIN - 08848730

SD/-

Shikha Sureka
(C€S)

SF §




Glen Industries Limited
(Formerly known as "Glen Industries Private Limited')
CIN: U21097WB2007PLC119239

STANDALONE STATEMENT OF CASH FLOW AS RESTATED

ANNEXURE -

11
(% In Lakhs)

Particulars

For the year ended

For the year ended

For the year ended

March 31, 2025 March 31, 2024 March 31, 2023
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss A/c 2,465.79 1,152.93 172.05
Adjustments for:
Finance Cost 896.88 736.93 564.86
Gratuity Expense 11.01 14.98 5.97
Loss on Disposal of subsidiary on amalgamation - - 372.81
Leave Encashment Expense (1.76) 1.79 (0.14)
Unrealised Gain/(Loss) on translation of foreign currency balances 28.84 (14.29) (7.80)
Interest Income (27.88) (14.35) (17.70)
Loss/(Profit) on sale of fixed assets (23.79) (11.61) -
Sundry Balance w/off 5.76 - -
Pre operative Expenses W/off 12.41 12.41 12.41
Sundry Creditors written back - - (0.59)
Depreciation and Amortisation Expense 736.42 640.11 597.39
Operating Profit Before Working Capital Changes 4,103.68 2,518.90 1,699.26
Adjusted for (Increase)/Decrease in operating assets
Inventories (1,805.12) (526.99) (667.96)
Trade Receivables (445.08) (1,000.02) (105.97)
Loans and Advances (137.47) (93.76) 298.80
Other Non Current Assets 5.20 (30.32) 34.69
Other Current Assets (Including Other Bank balances) (231.56) 48.92 66.93
Adjusted for Increase/(Decrease) in operating liabilties:
Trade Payables (539.72) 342.56 277.03
Other Current Liabilites & Provisions (221.49) 131.28 (426.19)
Cash Generated From Operations Before Extra-Ordinary Items 728.44 1,390.57 1,176.59
Net Income Tax (paid)/ refunded (214.77) (37.94) (84.39)
Net Cash Flow from/(used in) Operating Activities: (A) 513.67 1,352.63 1,092.20
Cash Flow from Investing Activities:
Purchase of property, plant & equipment and intangible assets (3,492.30) (1,383.06) (1,356.33)
Sale of property, plant & equipment 36.33 16.79 -
Advance for Purchase of Land (7.85) - -
Advance for Purchase of Capital Goods 51.86 (84.71) 39.43
Purchase of Ostern Pvt. Ltd. TWC Division - - (150.00)
Interest Income Received 27.88 20.94 15.66
Net Cash Flow from/(used in) Investing Activities: (B) (3,384.08) (1,430.04) (1,451.24)
Cash Flow from Financing Activities:
Proceeds of Borrowings 6,563.36 2,124.99 1,796.37
Repayment of Borrowings (2,225.16) (1,407.56) (838.65)
Repayment on redemption of preference shares (470.99) - -
Finance Cost Paid (896.88) (736.93) (564.86)
Net Cash Flow from/(used in) Financing Activities (C) 2,970.33 (19.50) 392.86
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 99.92 (96.91) 33.82
Cash & Cash Equivalents As At Beginning of the Year 15.97 112.88 79.06
Cash & Cash Equivalents As At End of the Year 115.89 15.97 112.88

Component of cash and cash equivalent :

For the year ended

For the year ended

For the year ended

Particulars March 31, 2025 March 31,2024 March 31,2023
Cash-in-Hand 40.72 2.48 4.61
Bank Balance 45.10 13.49 108.27
Fixed Deposits (having original maturity of less than 3 months) 30.07 - -
Total 115.89 15.97 112.88

See accompanying annexures forming part of the restated financial statements (Refer Annexure No. IV to XLVIII)
Note: The Cash Flow Statements has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under section 133 of

the Companies Act, 2013.

For Agarwal Manish & Co.
Chartered Accountants

FRN - 323190E
SD/-

Devanshu Agarwal

Partner

Mem No- 316709

UDIN - 25316709BMJAKA9028

Place : Kolkata
Date : 25/06/2025

For and on behalf of the Board of Directors of

Glen Industries Ltd

SD/-

Nikhil Agrawal
(Managing Director)
DIN - 07582883

SD/-

Chirag Ribiawala
(CFO)

Place : Kolkata
Date : 25/06/2025

SD/-

Niyati Seksaria
(Whole-Time Director)
DIN - 08848730

SD/-

Shikha Sureka
(CS)

SF 6




GENERAL INFORMATION

Our Company was originally incorporated as “GLEN Stationery Private Limited” as a private limited company under the provisions
of the Companies Act, 1956, with a Certificate of Incorporation dated October 05, 2007, issued by the Registrar of Companies, West
Bengal. The name of our Company was later changed from “GLEN Stationery Private Limited” to “GLEN Industries Private
Limited” pursuant to a special resolution passed in the Extraordinary General Meeting of the Company on December 01, 2018.
Consequently, a fresh Certificate of Incorporation was issued by the Registrar of Companies, Kolkata, on December 13, 2018.
Subsequently, our Company was converted from a private limited company to a public limited company pursuant to a special
resolution passed in the Extraordinary General Meeting of the Company on June 10, 2024, and the name of our Company was
changed from “GLEN Industries Private Limited” to “GLEN Industries Limited”. A fresh Certificate of Incorporation was issued to
our Company by the Central Processing Centre, Manesar, on August 09, 2024. The Corporate Identification Number of our Company
is U21097WB2007PLC119239.

Rajveena, 2nd Floor, 50A, Block-C, New Alipore, West Bengal-700053, India.
Telephone: +91 9874775191

E-mail: info@glen-india.com

Website: www.glen-india.com

CIN: U21097WB2007PLC119239

Registered Office

Address of Registrar of Companies

Our Company is registered with the Registrar of Companies, West Bengal, Kolkata situated at the following address:
Registrar of Companies,

Nizam Palace, 2nd MSO Building, 2nd Floor, 234/4, A.J.C.B. Road, Kolkata — 700020.

Board of Directors of our Company

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

S. No. Name Designation \ DIN Address
4B Geetanjali, Merlin Estates, 25/8 D H Road,
1. Lalit Agrawal Executive Director 00571843 Barisha S.0, Kolkata, Kolkata, 32-West Bengal-

700008, India

4B Geetanjali Merlin Esta, 25/8 Diamond
2. Nikhil Agrawal Managing Director 07582883 Harbour Road Barisha, Kolkata, West Bengal —
700008, India

4B Geetanjali Merlin Esta, 25/8 Diamond
3. Niyati Seksaria Whole Time Director 08848730 Harbour Road Barisha, Kolkata, West Bengal —
700008, India

Sth Floor, Block- B7, Flat 5F, Ganges Garden
4. Manoj Baid Independent Director 10776696 Apart, 106, Kiran Chandra Singh Road, Sibpur
S.0, Howrah, 32-West Bengal-711102 India.
10051002 2A Urbashi 2nd Floor, 12C Camac Street, Circus
5. Chandan Sengupta Independent Director Avenue S.0O, Kolkata, Kolkata, 32-West Bengal-
700017 India

08538079 Basant Kumar Singhania, Tower 1, Flat No 901,
6. Prashant Singhania Independent Director Urbana NRI Complex, 783 Anandapur, EKT,
Kolkata, West Bengal, 700107

For detailed profile of our Directors, please refer to the chapter titled “Our Management” on page 136 of the Red Herring Prospectus.

Chief Financial Officer Company Secretary and Compliance Officer

Mr. Chirag Ribiawala Ms. Shikha Sureka

Address: Rajveena, 2nd Floor, S0A, Block-C, New Alipore, Address: Rajveena, 2nd Floor, S0A, Block-C, New Alipore,
West Bengal-700053, India. West Bengal-700053, India.

Telephone: +91 98747 75191 Telephone: +91 94376 18888

E-mail: chiragr@glen-india.com E-mail: cs@glen-india.com

Website: www.glen-india.com Website: www.glen-india.com

CIN: U21097WB2007PLC119239 CIN: U21097WB2007PLC119239

Investor grievances

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

All grievances relating to the issue other than the Anchor Investors may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary with whom the ASBA Form was submitted. The Bidders should give full details such as name of
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the sole or first Bidder, ASBA Form number, Bidder DP ID, Client ID, PAN, date of the ASBA Form, details of UPI IDs (if
applicable), address of the Bidder, number of Equity Shares applied for and the name and address of the Designated Intermediary
where the ASBA Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors may be addressed to the BRLM, giving full details such as name of the sole or first
Bidder, Bid cum Application Form number, Bidders DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address

of the Bidder, number of Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form.

For all Issue related queries and for redressal of complaints, investors may also write to the Book Running Lead Manager.

Details of Key Intermediaries pertaining to this Issue of our Company:

Book Running Lead Manager to the Issue

GYR Capital Advisors Private Limited
428, Gala Empire, Near JB Tower, Drive in Road, Thalte;j,
Ahmedabad-380 054, Gujarat, India.

Telephone: +91 87775 64648

Fax: N.A.

Email ID: info@gyrcapitaladvisors.com

Website: www.gyrcapitaladvisors.com

Investor Grievance ID: investors@gyrcapitaladvisors.com
Contact Person: Mr. Mohit Baid

SEBI Registration Number: INM000012810

Legal Advisor to the Issue

501, 5th Floor, Jeevan Sahakar Building
Sir P M Road, Homyji Street

Fort, Mumbai - 400 001

Tel No: +91 8424030160

Email: rahul@vidhigyaassociates.com

Contact Person: Rahul Pandey

Agrawal Manish & Co.,
Chartered Accountants

Contact No.: 033 4060 4262

Email: infol @agrawalmanish.co.in
Contact Person: Mr. Devanshu Agrawal
Membership No.: 316709

Firm Registration No.: 323190E

Peer Review Certificate No.: 017142

HDFC Bank Limited

Address: Jardine House, 4, Clive Row, 1% Floor, Kolkata, Pin
700001

Tel: +91 90198 23340

Email: soumik.mitral @hdfcbank.com

Website: www.hdfcbank.com

Contact person: Mr. Soumik Mitra

Statutory Auditor of our Company
Vidhigya Associates, Advocates

Peer Reviewed Auditor of our Company

Address: 9, Weston Street, “Siddha Weston”, 3™ Floor, Suite No. 321, Kolkata- 700012

Valid Upto Date: 30.06.2027
Bankers to our Company

Registrar to the Issue

KFIN TECHNOLOGIES LIMITED

Selenium Tower-B, Plot 31 & 32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Hyderabad — 500 032,
Telangana

Contact Person: M Murali Krishna

Tel: +91 40 6716 2222

Email: gil.ipo@kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Website: www.kfintech.com

SEBI Registration No. : INR000000221

Vivek Jaiswal & Co.,
Chartered Accountants
Address: 16G Everest House, 16th floor 46C Chowringhee
Road, Kolkata -700 071, India.

Contact No.: +91 9830150479

Email: mail@vjco.in

Contact Person: Mr. Vivek Jaiswal

Membership No.: 057710

Firm Registration No.: 323094E

Axis Bank Limited

Address: CBB Branch, AC Market Building, 1 Shakespeare
Sarani, Kolkata-700071

Tel: 022-24252802

Email: astik. mondal@axisbank.com

Website: www.axisbank.com

Contact person: Mr. Astik Mondal

ICICI Bank Limited

Address: 38, Hemant Basu Sarani, Hare St. Kolkata, West
Bengal 700001

Tel: +91 9324914524

Email: mohit.sarawagi@icicibank.com

Website: www.icicibank.com

Contact person: Mr. Mohit Sarawagi

YES Bank Limited

Address: 16, N.S. Road, Dalhousie-II,
Kolkata — 700001

Telephone No.: 7044002581

E-mail ID: sangharsh.goel@yesbank.in
Website: https://www.yesbank.in/contact-us
Contact Person: Sangharsh Goel
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Banker to the Issue Sponsor Bank

ICICI Bank Limited ICICI Bank Limited

Address: Capital Market Division, 5th Floor, Backbay Address: Capital Market Division, 5th Floor, Backbay
Reclamation, Churchgate, Mumbai — 400 020 Reclamation, Churchgate, Mumbai — 400 020

Email: ipocmg@icicibank.com Email: ipocmg@icicibank.com

Website: www.icicibank.com Website: www.icicibank.com

Contact person: Mr. Varun Badai Contact person: Mr. Varun Badai

ICICI Bank Limited GYR Capital Advisors Private Limited

Address: Capital Market Division, 5th Floor, Backbay Address: 428, Gala Empire, Near JB Tower, Drive in Road,
Reclamation, Churchgate, Mumbai — 400 020 Thaltej, Ahmedabad -380 054, Gujarat, India

Email: ipocmg@icicibank.com Tel: +91 87775 64648

Website: www.icicibank.com Email: info@gyrcapitaladvisors.com

Contact person: Mr. Varun Badai Website: www.gyrcapitaladvisors.com

Contact person: Mr. Mohit Baid
Sub - Syndicate Member

INTELLECT STOCK BROKING LIMITED
Address: 232 Chittaranjan Avenue 7th Floor, Kolkata, West Bengal, India, 700006
Tel: 9831805555/9330350100
Email: rpandey@intellectmoney.com
Website: https://intellectmoney.com/
Contact Person: Ram Ishwar Pande
Infomerics Valuation and Rating Limited
Address: Office No. 1102, 1103, 1104 B-Wing, Kankaria Wall Street,
Off Andheri Kurla Road, Mumbai, Maharashtra 400093, India.
Tel: +91 76666 70185
Email: sakshi.keswani@infomerics.com

Website: www.infomerics.com
SEBI Registration No.: IN/CRA/007/2015

Designated Intermediaries
Self-Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34;
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time. For
details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the abovementioned SEBI link.

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the applications through
UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the SEBI website www.sebi.gov.
in at the following path: Home > Intermediaries / Market Infrastructure Institutions > Recognized intermediaries >> Self Certified
Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed on the SEBI
website which are live on UPI. Further, he / she shall also ensure that the name of the app and the UPI handle being used for making
the application is also appearing in the aforesaid list.

SCSBs enabled for UPI Mechanism

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April
5,2022, UPI Applicants using the UPI Mechanism may only apply through the SCSBs and mobile applications using the UPI handles
specified on the website of the SEBI. The list of SCSBs through which Applications can be submitted by UPI Applicants using the
UPI Mechanism, including details such as the eligible mobile applications and UPI handle which can be used for such Applications,
is available on the website of the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
for SCSBs and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 which may be updated
from time to time or at such other website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is provided on the
website of the Stock Exchange, at BSE Limited at www.bseindia.com as updated from time to time.

Registrar and Share Transfer Agent
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The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, telephone
number and e-mail address, is provided on the website of BSE Limited at www.bseindia.com as updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19  for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18for CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from
the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

IPO Grading

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of appointing
an [PO Grading agency.

Credit Rating

As this is an Issue of Equity Shares, credit rating is not required.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
Debenture Trustees

As this is an Issue is of Equity Shares, the appointment of Debenture trustees is not required.
Monitoring Agency

As the Net Proceeds of the Issue will be more than 5,000 lakhs, under the SEBI ICDR Regulations, company has appointed
Infomerics Valuation and Rating Limited as monitoring agency.

Appraising Entity

The Object has been appraised by banks for the project and sanctioned the term loan amounting to Rs. 5762.00 lakhs
Expert Opinion

Except as stated below, our Company has not obtained any expert opinion:

Our Company has received written consent dated June 25, 2025 from the peer Review Auditors to include their name as required
under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Red Herring Prospectus as an “expert” as
defined under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as a peer review Auditor and in respect of
its (i) its report dated June 25, 2025 on the statement of special tax benefits in this Red Herring Prospectus and such consent has not
been withdrawn as on the date of this Red Herring Prospectus.

Inter-se Allocation of Responsibilities

GYR Capital Advisors Private Limited being the sole Book Running Lead Manager will be responsible for all the responsibilities
related to co-ordination and other activities in relation to the Issue. Hence, a statement of inter se allocation of responsibilities is not
required.

Filing

The Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Issue Document in terms of
Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of Regulation 246 of the SEBI ICDR
Regulations, a copy of Red Herring Prospectus shall be furnished to the Board. Pursuant to SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online through SEBI

Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy of this Red Herring Prospectus, will be filed with the SME Platform
of BSE Limited, where the Equity Shares are proposed to be listed.

A copy of the Red Herring Prospectus, along with the material contracts and documents will also be filed with the RoC under Section
26 and Section 32 of the Companies Act, 2013 and through the electronic  portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Changes in Statutory Auditors since incorporation

Except as stated below, there has been no change in the Statutory Auditors of our Company since Incorporation:
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Name of Auditor

Date of

Reason for change

Vivek Jaiswal & Co.,

Chartered Accountants

Address: 16G Everest House, 16th floor 46C Chowringhee Road,
Kolkata -700 071, India.

Contact No.: +91 033 35232701

Email: mail@vjco.in

Contact Person: Mr. Vivek Jaiswal

Membership No.: 057710

Firm Registration No.: 323094E

Appointment/Change
September 30, 2023

Re-appointment for the 2™
term of 5 consecutive years.

Vivek Jaiswal & Co.,

Chartered Accountants

Address: 16G Everest House, 16th floor 46C Chowringhee Road,
Kolkata -700 071, India.

Contact No.: +91 033 35232701

Email: mail@vjco.in

Contact Person: Mr. Vivek Jaiswal

Membership No.: 057710

Firm Registration No.: 323094E

January 04, 2019

Appointment for FY 2018-19
to FY 2022-23.

SBAV & Associates,

(Formerly known as Shashi Agarwal & Co.)

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 322552E

December 26, 2018

Resignation due to pre-
occupation in other
assignments

Shashi Agarwal & Co.,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 322552E

September 30, 2015

Appointed to hold office
from 30 September, 2015 till
the conclusion of AGM to be

held in FY 2018-19.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30, 2014

Appointed to hold office
from 30 September 2014 till
the conclusion of AGM to be

held in FY 2014-15.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30%, 2013

Appointed to hold office
from 30 September 2013 till
the conclusion of AGM to be

held in FY 2013-14.

Dokania & Dokania,
Chartered Accountants

September 29, 2012

Appointed to hold office
from 29 September 2012 till
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Name of Auditor

Date of

Reason for change

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

Appointment/Change

the conclusion of AGM to be
held in FY 2012-13.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30, 2011

Appointed to hold office
from 30 September 2011 till
the conclusion of AGM to be

held in FY 2011-12.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30, 2010

Appointed to hold office
from 30 September 2010 till
the conclusion of AGM to be

held in FY 2010-11.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30, 2009

Appointed to hold office
from 30 September 20009 till
the conclusion of AGM to be

held in FY 2009-10.

Dokania & Dokania,

Chartered Accountants

Address: 29-8, Rabindra Sarani, 31.d Floor, Kolkata -700073,
India.

Contact No.: +91 033 22319131

Email: bijaykumardokania@rediffmail.com

Contact Person: Mr. B K Dokania

Membership No.: 054412

Firm Registration No.: 319046E

September 30, 2008

Appointed to hold office
from 30 September 2008 till
the conclusion of AGM to be

held in FY 2008-09.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus
within the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead Manager
in accordance with the Book Building Process and advertised in all editions of the English national newspaper and all editions of
Hindi national newspaper and Bengali regional newspaper at least two working days prior to the Bid/Issue Opening date. The Issue
Price shall be determined by our Company in consultation with the Book Running Lead Manager in accordance with the Book
Building Process after the Bid/Issue Closing Date.

Principal parties involved in the Book Building Process are-
»  Our Company;
»  The Book Running Lead Manager, in this case being GYR Capital Advisors Private Limited;

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

»  The Registrar to the Issue;
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»  The Escrow Collection Banks/ Bankers to the Issue and
»  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process, wherein
allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation on a
proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60% of the QIB Portion
to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor Investor Portion”), out
of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
at or above the Anchor Investor Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Issue Price.

Further, not less than 15% of the Net Issue shall be available for allocation to Non-Institutional Bidders (of which one third of the
Non-Institutional Portion shall be reserved for Bidders with an application size between 32,00,000 and up to %10,00,000 and two-
thirds of the Non-Institutional Portion shall be reserved for Bidders with an application size exceeding 310,00,000) and under-
subscription in either of these two subcategories of Non-Institutional Portion may be allocated to Bidders in the other subcategory
of Non-Institutional Portion, subject to valid Bids being received at or above the Issue Price and not less than 35% of the Net Issue
shall be available for allocation to Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received
at or above the offer Price. All potential Bidders may participate in the offer through an ASBA process by providing details of their
respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the offer. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill
over from any other category or a combination of categories at the discretion of our Company, in consultation with the BRLM and
the Designated Stock Exchange.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank account
which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue.
Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from any other
category or a combination of categories at the discretion of our Company in consultation with the BRLM and the Designated Stock
Exchange.

All Bidders, other than Anchor Investors are mandatorily required to use the ASBA process by providing the details of their
respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, in the case of UPI Bidders, by
using the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIB and Non-Institutional Bidders are not allowed to withdraw or lower the size
of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to
revise and withdraw their Bids after the Anchor Investor Bidding Date. Individual Investor Bidders and other Eligible Employees
Bidding in the Employee Reservation Portion could revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until
Bid/Offer Closing Date.

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application Supported by
Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by the Self Certified
Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated
November 01, 2018, Individual Investors applying in public Issue may use either Application Supported by Blocked Amount
(ASBA) facility for making application or also can use UPI as a payment mechanism with Application Supported by Blocked
Amount for making application. For details in this regards, specific attention is invited to the chapter titled “Issue Procedure”
beginning on page 217 of the Red Herring Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 217 of this Red
Herring Prospectus.

[lustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for illustrative
purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance, assume a Price Band of
%20 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders, details of which are shown in the
table below. The illustrative book given below shows the demand for the Equity Shares of the Issuer at various prices and is collated
from Bids received from various investors.
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Bid Quantity Bid Amount (%) Cumulative Quantity Subscription

500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desired
number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The Company in consultation
with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or below % 22.00. All Bids at or above this Issue
Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:
»  Check eligibility for making a Bid (see section titled “Issue Procedure” on page 217 of this Red Herring Prospectus);

»  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form;

»  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the Depositories.

»  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed by the
courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values ensure
that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. The exemption for
Central or State Governments and officials appointed by the courts and for investors residing in Sikkim is subject to the
Depositary Participant’s verification of the veracity of such claims of the investors by collecting sufficient documentary
evidence in support of their claims.

»  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Red Herring Prospectus and in
the Bid cum Application Form;

Bid/Issue Program:

Event Indicative Dates

Anchor Portion Issue Opens/Closes On Monday, July 07, 2025

Bid/Issue Opening Date Tuesday, July 08, 2025

Bid/Issue Closing Date Thursday, July 10, 2025
Finalization of Basis of Allotment with the Designated Stock Exchange On or before Friday, July 11, 2025

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI | On or before Friday, July 11, 2025
ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or before Monday, July 14, 2025
Commencement of trading of the Equity Shares on the Stock Exchange On or before Tuesday, July 15, 2025

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Manager.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement
of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/Issue Closing Date, the timetable
may change due to various factors, such as extension of the Bid/ Issue Period by our Company, revision of the Price Band or any
delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST) during the
Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will be
accepted only between 10.00 a.m. to 5.00 p.m. (IST) for Individual Investor and Non-Institutional Investor. The time for applying
for Individual Applicant on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, RTA and BSE Limited Emerge
taking into account the total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date, Bidders are
advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later than 5.00 p.m. (IST)
on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders are cautioned that, in the event
a large number of Bid Cum Application Forms are received on the Bid/Issue Closing Date, as is typically experienced in public
Issue, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms
that cannot be uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working Days,
i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any failure in uploading
the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs, Non-Institutional Applicants and Individual Investor Applicant are not allowed
to withdraw or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any
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stage. Allocation to all category except Individual Investor Applicants, Non/Institutional Applicants and Anchor Investor in this Issue
will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum Application
Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for the
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue shall ask the relevant SCSBs /
RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserve the right not to proceed with the Issue at any time before the Bid/Issue
Opening Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a public notice
within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued by our
Company. The notice of withdrawal will be issued in the same newspapers where the pre-Issue and price band advertisements have
appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar to the Issue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction.

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

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approval of the Stock Exchange with
respect to the Equity Shares Issued through the Prospectus, which our Company will apply for only after Allotment;

UNDERWRITING AGREEMENT

Our Company have entered into an Underwriting Agreement dated March 11, 2025 with the Underwriters for the Equity Shares
proposed to be offered through the Issue.

Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to
certain conditions specified therein:

Pursuant to the terms of the Underwriting Agreement dated March 11, 2025 entered into by Company, Underwriters, the obligations
of the Underwriters are subject to certain conditions specified therein. The Details of the Underwriting commitments are as under:

Name, address, telephone number Date of *Indicative Amount % of the total
and e-mail address of the Agreement Number of Equity Underwritten Issue size
Underwriters Shares to be
Underwritten
GYR Capital Advisors Private March 11, 2025 Up to 64,96,800 [e] 100%
Limited equity shares

428, Gala Empire, Near JB Tower,
Drive in Road,
Thaltej, Ahmedabad-380 054,
Gujarat, India.
Telephone: +91 +91 877 756 4648
Facsimile: N.A.
Email ID:
info@gyrcapitaladvisors.com
Website: www.gyrcapitaladvisors.com
Investor Grievance ID:
investors@gyrcapitaladvisors.com
Contact Person: Mr. Mohit Baid
SEBI Registration Number:
INMO000012810

CIN: U67200GJ2017PTC096908

*Includes upto 3,25,200 Equity shares of <10.00 each for cash of T [®]/- the Market Maker Reservation Portion which are to be
subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the
SEBI (ICDR) Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above- mentioned
Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The above mentioned Underwriter is registered
with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company has entered into a Market Making Agreement dated Mach 11, 2025 with the following Market Maker for fulfilling
the Market Making obligations under this Issue:
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Name, address, telephone Date of Agreement Indicative Number Amount % of the total Issue

number and e-mail address of shares size
of the Market Maker

Giriraj Stock  Broking March 11, 2025 Upto 3,25,200 Equity [e] 100%

Private Limited Shares

Address: 4, Fairlie Place,
HMP House, 4th Floor, Suite
No- 421A, Kolkata- 700001,
India

Tel No.: 033- 40054519 /
9547473969

Email:
girirajstock@yahoo.com
Website:
www.girirajstock.com
Contact Person: Mr. Kuntal

Laha
SEBI  Registration No:
INZ000212638

Market Maker Registration
No.: 90318

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Book Running Lead
Manager and the Market Maker (duly registered with BSE Limited to fulfil the obligations of Market Making) dated March 11, 2025
to ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares offered in this
Issuer.

Giriraj Stock Broking Private Limited, registered with SME Platform of BSE Limited will act as the Market Maker and has agreed
to receive or deliver of the specified securities in the market making process for a period of three years from the date of listing of
our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as amended
from time to time and the circulars issued by BSE Limited and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

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

2. The minimum depth of the quote shall be X 1,00,000. However, the Investors with holdings of value less than X 1,00,000 shall
be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire holding in that scrip in one lot
along with a declaration to the effect to the selling broker.

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

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide quote if the
Shares of market maker in our Company reaches to 25% of Issue Size (Including the [®] Equity Shares ought to be allotted under
this Issue). Any Equity Shares allotted to Market Maker under this Issue over and above [®] Equity Shares would not be taken
into consideration of computing the threshold of 25% of Issue Size. As soon as the Shares of market maker in our Company
reduce to 24% of Issue Size, the market maker will resume providing 2-way quotes.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory through
market making process, BSE Limited may intimate the same to SEBI after due verification.

6. There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the Market Maker
may compete with other Market Maker for better quotes to the investors.

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

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

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

10. The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually acceptable
terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.
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11.1In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker(s) in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing the existing
Market Maker from its duties in order to ensure compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations. Further the Company and the Lead Manager reserve the right to appoint other Market Maker(s) either as a
replacement of the current Market Maker or as an additional Market Maker subject to the total number of Designated Market
Makers does not exceed 5 (five) or as specified by the relevant laws and regulations applicable at that particular point of time.

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

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

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

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

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

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
Issue price.

16. Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement for first 10
days from commencement of trading. The following spread will be applicable on the SME platform.

Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 75 to 100 6
4. Above 100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change based on changes
or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

17. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for market
makers during market making process has been made applicable, based on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote
mandatory initial inventory of 5% of the (including mandatory initial inventory of
Issue size) 5% of the Issue size)
Upto 320 Crore 25% 24%
%20 Crore to 350 Crore 20% 19%
%50 Crore to %80 Crore 15% 14%
Above 280 Crore 12% 11%

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

(The remainder of this page is intentionally left blank)
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Share capital of our Company as on the date of this Red Herring Prospectus:

(in %, except share data)

Aggregate nominal Aggregate value at

Particulars value Issue Price*

in ) (in%)
A. Authorized Share Capital

2,45,00,000 Equity Shares of face value of X 10/- each 24,50,00,000 [e]
4,71,000 Preference Shares of face value of % 100/- each 4,71,00,000
29,21,00,000

B. Issued, Subscribed and Paid-up share Capital before the Issue®®
1,75,64,570 Equity Shares of face value of % 10/- each 17,56,45,700 [o]

C. Present Issue in terms of this Red Herring Prospectus
Fresh Issue of up to 64,96,800 Equity Shares of face value of X 10/- [e] [o]
cach aggregating up to X [e] lakhs @@

Which Comprises of:
D. Reservation for Market Maker portion
Upto 3,52,200 Equity Shares of face value of R 10/- each [o] [e]

E. Employees Reservation Portion
Upto 1,53,600 Equity Shares of face value of X 10/- each [o] [e]

F. Net Issue to the Public
Upto 60,18,000 Equity Shares of face value of X 10/- each [e] [eo]
Of which
i. Atleast 21,07,200 Equity Shares aggregating up to Rs. [e] Lakhs [o] [o]
will be available for allocation to Individual Investors
ii. At least 9,06,000 Equity Shares aggregating up to Rs. [e] Lakhs [o] [o]
will be available for allocation to Non-Institutional Investors

iii. Not more than 30,04,800 Equity Shares of face value of 10 each
aggregating upto I[e] lakhs will be available for allocation to
Qualified Institutional Buyers, five per cent. of which shall be
allocated to mutual funds

G. Issued, Subscribed and Paid-up share Capital after the Issue
[e] Equity Shares of face value of ¥ 10/- each* [e] [e]

H. Securities Premium Account
Before the Issue (as on date of this Red Herring Prospectus) Nil
After the Issue [e]

*To be updated upon the finalization of the Issue Price.

(1) All the issued Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of
this Red Herring Prospectus.

(2) The present Issue has been authorized pursuant to a resolution of our Board dated September 16, 2024 and a special
resolution of our Shareholders at an Annual General Meeting dated September 30, 2024 under Section 62(1)(c) of the
Companies Act, 2013

NOTES TO THE CAPITAL STRUCTURE
1) Details of changes in Authorized Share Capital of our Company

The following changes have been made in the Authorized Share Capital of our Company since inception:
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Date Type of Nature of amendments

meeting Meeting

February 20, | EGM The Authorized Share Capital of X 10,00,000 (Rupees Ten Lakh) divided into 100,000 (One Lakh)

2017 Equity Shares of % 10/- each was increased to % 50,00,000 (Rupees Fifty Lakh) divided into
5,00,000 (Five Lakh) Equity Shares of X 10/- each.

December 27, | EGM The Authorized Share Capital of X 50,00,000 (Rupees Fifty Lakh) divided into 5,00,000 (Five

2019 Lakh) Equity Shares of % 10/- each was increased to X 1,00,00,000 (Rupees One Crore only)
divided into 10,00,000 (Ten Lakh) Equity Shares % 10/- each.

September 10, | EGM The Authorized Share Capital of % 1,00,00,000 (Rupees One Crore) divided into 10,00,000 (Ten

2020 Lakh) Equity Shares of ¥ 10/- each was increased & reclassified to X 3,00,00,000 (Rupees Three

Crore only) divided into 10,00,000 (Ten Lakh) Equity Shares ¥ 10/- each and 2,00,000 (Two
Lakh) Preference Shares X 100/- each.

November 16, | EGM The Authorized Share Capital of X 3,00,00,000 (Rupees Three Crore) divided into 10,00,000 (Ten
2021 Lakh) Equity Shares of X 10/- each and 2,00,000 (Two Lakh) Preference Shares Z 100/- each was
increased to X 6,00,00,000 (Rupees Six Crore only) divided into 12,90,000 (Twelve Lakh Ninety
Thousand) Equity Shares X 10/- each and 4,71,000 (Four Lakh Seventy One Thousand)
Preference Shares % 100/- each.

December 23, | NCLT The Authorized Share Capital of X 6,00,00,000 (Rupees Six Crore only) divided into 12,90,000
2022 Order # (Twelve Lakh Ninety Thousand) Equity Shares % 10/- each and 4,71,000 (Four Lakh Seventy One
Thousand) Preference Share X 100/- each was increased to % 6,10,00,000 (Rupees Six Crore Ten
Lakhs only) divided into 13,90,000 (Thirteen Lakh Ninety Thousand) Equity Shares X 10/- each
and 4,71,000 (Four Lakh Seventy One Thousand) Preference Shares X 100/- each.

September 10, | EGM The Authorized Share Capital of % 6,10,00,000 (Rupees Six Crore Ten Lakhs only) divided into
2024 13,90,000 (Thirteen Lakh Ninety Thousand) Equity Shares X 10/- each and 4,71,000 (Four Lakh
Seventy One Thousand) Preference Shares X 100/- each was increased to X 29,21,00,000 (Rupees
Twenty Nine Crore Twenty One Lakh) divided into 2,45,00,000 (Two Crore Forty Five Lakh)
Equity Shares X 10/- each and 4,71,000 (Four Lakh Seventy-One-Thousand) Preference Shares X
100/- each.

# The Scheme of Amalgamation Between Flexi PVC House Private Limited (wholly owned subsidiary of Glen Industries Ltd) and
Glen Industries Limited (Then Glen Industries Private Limited) was approved Hon’ble NCLT, Kolkata Bench dated November 25,
2022. Further, Confirmation Order of the same Issued by D Bandopadhyay (Reginal Director, Kolkata) as on December 23, 2022.
Pursuant to this order, all the assets and liabilities of of Flexi PVC House Private Limited got merged with Glen Industries Limited
Accordingly, The Authorized Share Capital of T 6,00,00,000 (Rupees Six Crore only) divided into 12,90,000 (Twelve Lakh Ninety
Thousand) Equity Shares < 10/- each and 4,71,000 (Four Lakh Seventy One Thousand) Preference Share Z 100/- each was increased
to X 6,10,00,000 (Rupees Six Crore Ten Lakhs only) divided into 13,90,000 (Thirteen Lakh Ninety Thousand) Equity Shares < 10/-
each and 4,71,000 (Four Lakh Seventy One Thousand) Preference Shares T 100/- each.

History of Paid-up Equity Share Capital our Company:

The following table sets forth details of the history of paid-up Equity Share capital of our Company:

Date of No. _Of Face ISS}le Nature of Nature of Cumulative . Cumulatlv? paid -up
Allotment Equity value| Price . deration Allotment NSO Capital
Shares ® ® Shares (€3]
On Subscription to
. 10,000 10 10 Cash Memorandum of 10,000 1,00,000

Incorporation g
Association ()

December 28, . y

2019 4,90,000 10 Nil Non-Cash Bonus @ 5,00,000 50,00,000

September 08 Conversion of

2050 ’ 16,605 10 | 2024 | Non-Cash | Unsecured Loan 5,16,605 51,66,050
into Equity ©®

;g;h 24, 516,605 | 10 | Nil | Non-Cash Bonus 10,33,210 1,03,32,100

gggfmber | 1,6531,360 | 10 | Nil | Non-Cash Bonus 1,75,64,570 17,56,45,700

" Initial Subscribers to Memorandum of Association held Equity Shares each of face value of ¥ 10/- fully paid up as per the
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details given below:

SN Name of Allottee No. of Shares Allotted
1 Vishwanath Prasad 5,000
2 Debasis Dutta 5,000

Total 10,000

) The Company thereafter made Bonus issue of 4,90,000 equity shares to shareholders in ratio of 49:1 as on 28-12-2019,

the details of which is given below:

SN Name of Allottee No. of Shares Allotted
1 Lalit Agrawal 2,45,000
2 Lata Agrawal 2,45,000

Total 4,90,000

) The Company thereafier made preferential allotment w.r.t conversion unsecured loan into equity of 16,605 equity shares

as on 08-09-2020, the details of which is given below:

SN Name of Allottee No. of Shares Allotted
1 Lata Agrawal 3,953
2 Lalit Agrawal 7,165
3 Nikhil Agrawal 1,236
4 Niyati Seksaria 1,977
5 Rita Singh 1,236
6 Nitesh Seksaria 1,038

Total 16,605

@ The Company thereafter made Bonus issue of 5,16,605 equity shares to shareholders in ratio of 1:1 as on 24-03-2022, the

details of which is given below:

SN Name of Allottee No. of Shares Allotted
1 Lalit Agrawal 2,57,165
2 Lata Agrawal 1,03,953
3 Nikhil Agrawal 1,01,236
4 Niyati Seksaria 51,977
5 Rita Singh 1,236
6 Nitesh Seksaria 1,038

Total 5,16,605

) The Company thereafter made Bonus issue of 1,65,31,360 equity shares to shareholders in ratio of 16:1 as on September

11, 2024, the details of which is given below:

SN Name of Allottee No. of Shares Allotted
1 Lalit Agrawal 82,13,280
2 Lata Agrawal 33,26,496
3 Nikhil Agrawal 32,39,552
4 Niyati Seksaria 16,63,264
5 Rita Singh 39,552
6 Nitesh Seksaria 33,216
7 Lalit Agrawal (HUF) 16,000

Total 1,65,31,360

2)

Preference Share capital history of our Company

The following table sets forth details of the history of Preference Share capital of our Company:

Sr. Date of
allotment/
Redemption

No. of
Preference
Shares

Issue
/Redemption
Price
(in )

Face
Value
(in )

No.

of Preference
Shares

September 08,

2020 1,85,000 100 100

Nature/
Reason of
allotment

Allotment (V

Nature of
consideratio
n

Cash

Cumulative
Paid Up
Share
Capital
(in%)

Cumulative
No. of
Preference
Shares

1,85,000 1,85,00,000
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2 ;%‘;“;"Y 1, 2,85,990 | 100 100 Allotment @ Cash 470,990 | 4,70,99,000
3 ?5‘2%;‘“ 22, (1,85,000) | 100 100 Redemption ® Cash 2,85.990 | 2,85,99,000
4 ?5‘2%1‘“ 22, (2,85,990) | 100 100 Redemption @) Cash Nil Nil
Notes:

" The Company has allotted 1,85,000 (8%) Optionally Convertible Redeemable Preference Shares Share having face value

of T 100/- each to allottees as below:

SN Name of Allottee No. of Shares Allotted
1 Shresth Builder Pvt Ltd 1,20,000
2 Multiplus Resources Ltd 45,000
3 Linton Consultants Pvt Ltd 20,000
Total 1,85,000
@ The Company has allotted 2,85,990 (2%) Optionally Convertible Redeemable Preference Shares having face value of %
100/- each to allottees as below:
SN Name of Allottee No. of Shares Allotted
1 Shresth Builder Pvt Ltd 41,110
2 Multiplus Resources Ltd 1,22,440
3 Linton Consultants Pvt Ltd 20,400
4 BSR Finance & Constructions Ltd 1,02,040
Total 2,85,990
) The Company has redeemed 1,85,000 (8%) Optionally Convertible Redeemable Preference Shares having face value of ¥
100/- each to allottees as specified below:
SN Name of Allottee No. of Shares Allotted
Shresth Builder Pvt Ltd (1,20,000)
Multiplus Resources Ltd (45,000)
Linton Consultants Pvt Ltd (20,000)
Total (1,85,000)
@ The Company has allotted 2,85,990 (2%) Optionally Convertible Redeemable Preference Shares having face value of ¥
100/- each to allottees as specified below:
SN Name of Allottee No. of Shares Allotted
1 Shresth Builder Pvt Ltd (41,110)
2 Multiplus Resources Ltd (1,22,440)
3 Linton Consultants Pvt Ltd (20,400)
4 BSR Finance & Constructions Ltd (1,02,040)
Total (2,85,990)
3) Issue of equity shares for consideration other than cash or through Bonus Issue:

Date of
allotment

Except as set out below we have not issued Equity Shares for consideration other than cash:

Number of Equity
Shares allotted

Face
value

Q)

Nature of allotment

Bonus Issue in the ratio of 49:1 (49 Equity Shares for
December 28, 4,90,000 10 Nil every 1 Equity Shares held as on December 28, 2019) out
2019 1

of Free reserves (V
September 08, 16.605 Preferential Allotment made pursuant to conversion of
2020 ’ 10 Nil unsecured loan into equity ®
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Date of Number of Equity Face Nature of allotment
allotment Shares allotted value

®

Bonus Issue in the ratio of 1:1 (1 Equity Shares for every
March 24, 2022 3,16,605 10 Nil 1 Equity Shares held as on March 24, 2022) out of Free
reserves ¥

Bonus Issue in the ratio of 16:1 (16 Equity Shares for
every 1 Equity Shares held as on September 11, 2024) out
of Free reserves ¥

September 11, 1,65,31,360 :
5004 10 Nil

(" For list of allottees see note (02) of paragraph titled “History of Equity Share capital of our Company” mentioned above.
@ For list of allottees see note (03) of paragraph titled “History of Equity Share capital of our Company” mentioned above
@) For list of allottees see note (04) of paragraph titled “History of Equity Share capital of our Company” mentioned above
@ For list of allottees see note (05) of paragraph titled “History of Equity Share capital of our Company” mentioned above

e As of date of this Red Herring Prospectus, our Company has not undertaken a bonus issue by capitalizing its revaluation
reserves.

4)  As of date of this Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any scheme approved under
sections 391-394 of the Companies Act, 1956 and/or sections 230-234 of the Companies Act, 2013.

5) As of date of this Red Herring Prospectus, our Company has not issued any Equity Shares under any employee stock option
scheme or employee stock purchase scheme.

6) Except as stated below, our Company may have issued Equity Shares at a price lower than the Issue Price during a period of the
one year preceding the date of this Red Herring Prospectus:

Date of Number of Equity Face Issue Nature of allotment
allotment Shares allotted value Price

Bonus Issue in the ratio of 16:1 (16 Equity Shares for
1,65,31,360 10 Nil every 1 Equity Shares held as on September 11, 2024) out
of Free reserves V)

September 11,
2024

W For list of allottees see note (05) of paragraph titled “History of Equity Share capital of our Company” mentioned above.
Compliance with the Companies Act, 1956 and Companies Act, 2013

Our Company has made the abovementioned issuances and allotments of Equity Shares from the date of incorporation of our
Company till the date of filing of this Red Herring Prospectus in compliance with the relevant provisions of the Companies Act,
1956 and Companies Act, 2013, to the extent applicable.

(The remainder of this page is intentionally left blank)
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7)  Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Cate | Categor
gory y of
@ Shareh
older
an

s and
Promote
r Group

A)

No. of
Share of
holder
s (IIT)

Promote

No.

fully
paid-
up
Equit
y
Share
s held
av)

1,75,6
4,570

No.
of
share
s
unde
rlyin
g
depos
itory
recei
pts
(VD

Total
No.
of
share
s held
(VID)

avy+

W+
(

++HVI

)

1,75,6
4,570

Share
holdin
gasa
% of
total
no. of
Equity
Shares
(calcul
ated as
per
SCRR

)
(VIID)
As a
% of
(A+B+
C2)

100

Number of Voting
Rights held in each

No. of
Share

class of securities (IX) S

1,75,6
4,570

under
lying
outsta
nding
conve
rtible
securi
ties
(inclu
ding
warra
nts)

1,75,6

4,570 100 )

Share
holdin
gasa
%
assumi
ng full
conver
sion of
conver
tible
securit
ies
No. (a)

No. of Number
locked- 0§
in Equity
Equity Shares
Shares pledged
(0:41)] or
otherwi form
se (XIV)
encumb
ered
(XTIII)
As
a
%
of
tot
al
sh
are

570

No. of
Equity
Shares
held in
demate
rialized

1,75,64,

(B) | Public

Non
Promote
1- Non
Public

©

Shares

underlyi
ng

(€ deposito

ry
receipt

Shares
held by
employe
e trusts

(C2)

Tota
1

7 1,75,6

4,570

1,75,6
4,570

100

1,75,6
4,570

1,75,6

4,570 100 )

570

1,75,64,

8)  Other details of shareholding of our Company:

a) Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company aggregating to 99.46% or more
of the paid-up share capital and the number of shares held by them as on the date of filing of this Red Herring Prospectus:

Sr. No. Particulars ‘ No. of Equity Shares % of Shares to Pre — Issue
Equity Share Capital
1 Lalit Agrawal 87,26,610 49.68%
2 Lata Agrawal 35,34,402 20.12%
3 Nikhil Agrawal 34,42,024 19.60%
4 Niyati Seksaria 17,67,218 10.06%
Total 1,74,70,254 99.46%

b) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number of shares
held by them ten (10) days prior to the date of filing of this Red Herring Prospectus:

Sr. No. Particulars ‘ No. of Equity Shares % of Shares to Pre — Issue
Equity Share Capital
1 Lalit Agrawal 87,26,610 49.68%
2 Lata Agrawal 35,34,402 20.12%
3 Nikhil Agrawal 34,42,024 19.60%




©)

d)

e)

9)

10)

4 | Niyati Seksaria 17,67,218 10.06%
Total 1,74,70,254 99.46%

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number of shares
held by them one (01) year from the date of filing of this Red Herring Prospectus:

Sr. No. Particulars No. of Equity Shares % of Shares to Pre — Issue
Equity Share Capital
1 Lalit Agrawal 5,13,330 2.92%
2 Lata Agrawal 2,07,906 1.18%
3 Nikhil Agrawal 2,02,472 1.15%
Total 9,24,708 5.25%
Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number of shares
held by them two (02) years prior to filing of this Red Herring Prospectus:
Sr. No. Particulars ‘ No. of Equity Shares % of Shares to Pre — Issue
Equity Share Capital
1 Lalit Agrawal 5,14,330 2.93%
2 Lata Agrawal 2,07,906 1.18%
3 Nikhil Agrawal 2,02,472 1.15%
Total 9,24,708 5.26%

None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on the date of the filing
of the Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right to convert a debenture,
loan or other instrument.

Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the preceding 02
(two) years from the date of this Red Herring Prospectus.

Our Company does not have intention or proposal to alter its capital structure within a period of six (06) months from the date
of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or further issue of Equity Shares
whether preferential or bonus, rights or further public issue basis. However, our Company may further issue Equity Shares
(including issue of securities convertible into Equity Shares) whether preferential or otherwise after the date of the opening of
the Issue to finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or
any other purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of Directors to be in
the interest of our Company.

Shareholding of our Promoters

Set forth below are the details of the build-up of shareholding of our Promoter:

1. Lalit Agrawal

Transfer of

04-04-2016 Shares Cash 5.000 10 20 5,000 0.03% [e] [e] [e]
28-12-2019 Bonus Non-Cash 2.45.000 10 Nil 2,50,000 1.42% [o] [e] [e]
Conversion of
08-09-2020 loan into Cash 7165 10 2024 2,57,165 1.46% [e] [e] [e]
equity ’
24-03-2022 Bonus Non-Cash 257165 10 Nil 5,14,330 2.93% [e] [e] [e]
Transfer of o
03-06-2024 Shares Cash (1,000) 10 10 5,13,330 2.92% [e] [e] [e]
11-09-2024 Bonus Non-Cash 82.13.280 10 Nil 87,26,610 | 49.68% [e] [e] [e]

2.  Lata Agrawal

Transfer of 0
26-03-2012 Shares Cash 5,000 10 10 5000 0.03% [o] [o] [o]

1 0,
28-12-2019 Bonus Non-Cash 2.45.000 10 Nil 2,50,000 1.42% [o] [o] [o]




Transfer of

0,
10-07-2020 Shares Cash (1,50,000) 10 10 1,00,000 0.57% [e] [e] [e]
Conversion of
08-09-2020 loan into Cash 3.953 10 2024 1,03,953 0.59% [e] [e] [e]
equity ’
24-03-2022 Bonus Non-Cash 1.03.953 10 Nil 2,07,906 1.18% [®] [®] [®]
11-09-2024 Bonus Non-Cash 33.26.496 10 Nil 35,34,402 20.12% [e] [e] [e]

3. Nikhil Agrawal

Transfer of

10-07-2020 Cash 1,00,000 10 10 1,00,000 0.57% [e] [e] [e]
Shares
Conversion of
08-09-2020 loan into Cash 1,236 10 2024 1,01,236 0.58% [e] [e] [e]
equity
24-03-2022 Bonus Non-Cash 1,01,236 10 Nil 2,02,472 1.15% [®] [®] [e]
11-09-2024 Bonus Non-Cash 32,39,552 | 10 Nil 34,42,024 19.60% [e] [e] [e]

4.  Niyati Seksaria

Transfer of

10-07-2020 Shares Cash 50,000 10 10 50,000 0.28% [e] [e] [e]
Conversion of
08-09-2020 loan into Cash 1,977 10 2024 51,977 0.30% [e] [e] [e]
equity
24-03-2022 Bonus Non-Cash 51,977 10 Nil 1,03,954 0.59% [e] [e] [e]
11-09-2024 Bonus Non-Cash | 16,63264 | 10 Nil 1767218 | 10.06% | [e] [o] [o]

11) As on the date of the Red Herring Prospectus, the Company has 7 (Seven) shareholders.
12) The details of the Shareholding of the members of the Promoter Group as on the date of this Red Herring Prospectus are set

forth in the table below:
Name of the Shareholders Pre-Issue Post Issue
Number of % of Pre-Issue Number of % of Post-Issue
Equity Shares Equity Share Equity Shares Equity Share
Capital Capital
1. Rita Singh 42,024 0.24% [e] [e]
2. Nitesh Seksaria 35,292 0.20% [e] [e]
3. Lalit Agrawal (HUF) 17,000 0.10% [e] [e]
Total 94,316 0.54% [e] [e]

13) Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter Group, directors of our
Company and their relatives during last six months: Nil

14) There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their relatives,
have financed the purchase by any other person of securities of our Company other than in the normal course of the business of
the financing entity during the period of six (06) months immediately preceding the date of filing of the Red Herring Prospectus.

15) Promeoter’s Contribution and other Lock-In details:

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted post-Issue
capital of our Company held by the Promoters shall be locked in for a period of three years from the date of Allotment
(“Minimum Promoter’ Contribution”), and the Promoters’ shareholding in excess of 20% of the fully diluted post-Issue Equity
Share capital shall be locked in for a period as follows:

- 50% of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a period of 2 (two) years from
the date of allotment in the Initial Public Offer and

- remaining 50% of promoters’ holding in excess of minimum promoters’ contribution above shall be locked in for a period of 1
(one) year from the date of allotment in the Initial Public Offer.

The lock-in of the Minimum Promoter’s Contribution would be created as per applicable laws and procedures and details of the
same shall also be provided to the Stock exchange before the listing of the Equity Shares.

Following are the details of Minimum Promoter’s Contribution:
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Number of Nature of Date of Face Issue / Nature of % of fully Period
Equity Allotment/  Allotment and | value Acquisition consideration diluted of lock-
Shares Transfer Date when (in ) Price per (cash / other than  post- Issue in
locked- made fully Equity Share cash) paid-up

in*020) paid-up (in %) capital
Lalit Agrawal
48,[?2’5;7 4 Bonus Sep t;lggzr 1, 10 N.A. other than cash 20% 3 years
Lata Agrawal
Nil
Nikhil Agrawal
Nil
Niyati Seksaria
Nil

* Subject to finalisation of Basis of Allotment.

(1)For a period of three years from the date of allotment.

(2)All Equity Shares have been fully paid-up at the time of allotment.
(3) All Equity Shares held by our Promoters are in dematerialized form.

For details of the build-up of the Equity Share capital held by our Promoters, see chapter titled “Capital Structure - Details of the
Build-up of our Promoters’ shareholding” on Page No. 62.

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and from persons
defined as “Promoters” under the SEBI (ICDR) Regulations. All Equity Shares, which are being locked in are not ineligible for
computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI (ICDR) Regulations, 2018 and are being
locked in for 3 years as per Regulation 238(a) of the SEBI (ICDR) Regulations, 2018 i.e. for a period of three years from the date
of allotment of Equity Shares in this Offer.

No Equity Shares proposed to be locked-in as Minimum Promoter’s Contribution have been issued out of revaluation reserve or for
consideration other than cash except bonus issue of shares dated September 11, 2024, as disclosed and revaluation of assets or
capitalization of intangible assets, involved in such transactions.

The entire pre-offer shareholding of the Promoters, other than the Minimum Promoter’s contribution which is locked in for three
years, shall be locked in a phased manner from the date of allotment in this offer as below:

a) 50.00% promoters’ holding shall be locked in for 1 year
b) 50.00% promoters’ holding shall be locked in for 2 years

Eligibility of Share for “Minimum Promoter Contribution in terms of clauses of Regulation 237(1) of SEBI (ICDR) Regulations,
2018

Reg. No Promoter’ Minimum Contribution Conditions Eligibility Status of Equity Shares forming part
of Promoter’s Contribution
237(1)(a)(i) | Specified securities acquired during the preceding three | The Minimum Promoter’s contribution does not
years, if they are acquired for consideration other than cash | consist of such Equity Shares which have been
and revaluation of assets or capitalization of intangible | acquired for consideration other than cash and
assets is involved in such transaction revaluation of assets or capitalization of intangible
assets. Hence Eligible
237(1)(a)(ii) | Specified securities acquired during the preceding three | The minimum Promoter’s contribution does not
years, resulting from a bonus issue by utilization of | consist of such Equity Shares. Hence Eligible
revaluation reserves or unrealized profits of the issuer or
from bonus issue against Equity Shares which are ineligible
for minimum Promoter’ contribution
237(1)(b) Specified securities acquired by promoters during the | The minimum Promoter’s contribution does not
preceding one year at a price lower than the price at which | consist of such Equity Shares. Hence Eligible
specified securities are being offered to public in the initial
public offer
237(1)(c) Specified securities allotted to promoters during the | The 