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up to 44,88,000 Equity i Z [e] lakhs |This Issue is being made in terms of regulation(2R@nd 253(1) of
Issue | Shares aggregating up to chapter IX of the SEBI (ICDR) Regulations, 2018a%ended.
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DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND THEIR AVERAGE COST OF ACQUISITION — NOT APPLICABLE AS
THE ENTIRE ISSUE CONSTITUTES FRESH ISSUE OF EQUITY SHARES

The face value of the Equity Shareg€1®. The Floor Price, Cap Price and Issue Priceméted by our Company, in consultation with the Béunning Lead
Manager, on the basis of the assessment of maekedrt for the Equity Shares by way of the Book dnd Process, as stated untiasis for Issue Price”
on page 89 should not be considered to be indieatfithe market price of the Equity Shares after Eguity Shares are listed. No assurance can lem
regarding an active or sustained trading in theitig@hares nor regarding the price at which theigdshares will be traded after listing.

Investments in Equity and Equity-related securitie®lve a degree of risk and investors shouldimegst any funds in this Issue unless they carrafto take
the risk of losing their entire investment. Investare advised to read the risk factors carefudfpie taking an investment decision in the Isswe.téking an
investment decision, investors must rely on thain @xamination of our Company and the Issue indgdhe risks involved. The Equity Shares issuethén
Issue have not been recommended or approved Wyetharities and Exchange Board of India (“SEBI”)r does SEBI guarantee the accuracy or adequa
the Draft Red Herring Prospectus. Specific attentibthe investors is invited to the sectittisk Factors” beginning on page 28 of this Draft Red Herr|
Prospectus.

Our Company, having made all reasonable inquidesepts responsibility for and confirms that thiafDRed Herring Prospectus contains all informatiath
regard to our Company and the Issue, which is riahterthe context of the Issue, that the informattontained in this Draft Red Herring Prospectusue
and correct in all material aspects and is noteaitihg in any material respect, that the opinionsiatentions expressed herein are honestly heldtaat there
are no other facts, the omission of which makes Ehaft Red Herring Prospectus as a whole or arsuolfi information or the expression of any sucmiops
or intentions, misleading in any material respect.

The Equity Shares Issued through Red Herring Pobspeare proposed to be listed on the SME PlatfufrMSE (NSE Emerge”). In terms of the Chapter |
of the SEBI (ICDR) Regulations, 2018 as amendenh fione to time. For the purpose of this Issue,Designated Stock Exchange will be the National 6t
Exchange of India Limited'NSE”).
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. . Email: ib@hemsecurities.com;
m HEM SECURITIES LIMITED Ajay Jain Tel. No.: +91- 22- 4906 0000

Email: ipo@maashitla.com;
MAASHITLA SECURITIES PRIVATE LIMITED Mukul Agrawal Tel No.: +91-11-45121795-96

ANCHOR PORTION ISSUE OPENS, CLOSES ON*: [e] BID/ ISSUE OPENS ON: |e] BID/ ISSUE CLOSES ON**: [ @] ***

*Qur Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Regulations. The Anchor
Investor Bidding Date shall be one Working Day prior to the Bid/lssue Opening Date.

**QOur Company, in consultation with the BRLM, may decide to close the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in

accordance with the SEBI (ICDR) Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.
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AERON COMPOSITE LIMITED
CINU25209GJ2011PLC065419

Our Company was originally incorporated as Priateited Company in the name of “Aeron Compositevt& Limited” under the Companies Act, 1956 videti@eate of Incorporation dated

May 13, 2011 issued by, the Registrar of Compar@sgarat, Dadra and Nagar Havelli with CIN U25209GI11PTC065419. Subsequently, pursuant to Specisbl&®en passed by the

Shareholders at the Extra Ordinary General Meelielgi on May 06, 2024 our Company was converteglarPublic Limited Company and consequently theenafrour Company was changed
from “Aeron Composite Private Limited” to “Aeron @posite Limited” vide a fresh certificate of incorption consequent upon conversion from private pam to public company dated
Junel9, 2024 issued by the Registrar of Compa@mstral Processing Centre, bearing CIN U25209GRDCD65419 For further details of Incorporation, change of eaand registered office

of our Company, please refer to chapter titldistory and Corporate Structurebeginning on page 129 of this Draft Red Herringspectus.

Registered Office:Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay, Village Moraiya, Changodar, Ahmedabad- 382&ujarat, India,
Tel No: +91 9909988266E-mail: cs@aeroncomposite.coWebsite: www.aeroncomposite.cam
Contact Person:Vijay Mahendrabhai Dakshini, Company Secretary &1fpbance Officer
Promoter of our Company: Dilipkumar Ratilal Patel, Chirag Chandulal PatelnRaj Shantilal Dadhaniya, Ravi Pankajkumar PatélA& International Private Limited

INITIAL PUBLIC OFFER OF UPTO 44,88,00C EQUITY SHARES OF FACE VALUE OF %10/ EACH (THE “EQUITY SHARES") OF AERON COMPOSITE LIMITED (“OUR
COMPANY” OR “THE ISSUER”) AT AN ISSUE PRICE OF Z[e] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF Z[e] PER EQUITY SHARE) FOR CASH,
AGGREGATING UP TO Z¥[e] LAKHS (“PUBLIC ISSUE") OUT OF WHICH [ e] EQUITY SHARES OF FACE VALUE OF %10 EACH, AT AN ISSUE PRICE OF ¥[e] PER
EQUITY SHARE FOR CASH, AGGREGATING Z[e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MA RKET MAKER TO THE ISSUE (THE “MARKET
MAKER RESERVATION PORTION"). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION IL.E. ISSUE OF [ ] EQUITY SHARES OF FACE VALUE
OF %10 EACH, AT AN ISSUE PRICE OF [e] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO Z[e] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET
ISSUE". THE PUBLIC ISSUE AND NET ISSUE WILL CONSTIT UTE 26.37% AND [e] % RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECI DED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AN D WILL BE ADVERTISED IN [ e]
EDITION OF [ ] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSP APER) AND [e] EDITION OF [ o] (A WIDELY CIRCULATED HINDI NATIONAL
DAILY NEWSPAPER, AND GUJARATI EDITION OF [ o], REGIONAL NEWSPAPER (GUJARATI BEING THE REGIONAL LANGUAGE OF AHMEDABAD WHERE OUR
REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE
SME PLATFORM OF NSE (“NSE EMERGE ") FOR THE PURPOSE S OF UPLOADING ON THEIR WEBSITE.

In case of any revision in the Price Band, the IB&dfe Period shall be extended for at least thild@ianal Working Days after such revision of theécB Band, subject to the total Bid/IssU
Period not exceeding 10 Working Days. In casesmief majeure, banking strike or similar circumsemour Company, for reasons to be recorded imngréxtend the Bid/Issue Period for
minimum of three Working Days, subject to the Bsdlle Period not exceeding 10 Working Days. Anysieriin the Price Band, and the revised Bid/IsseeoB, if applicable, shall be
widely disseminated by notification to the StockcBanges by issuing a press release and also loatimdj the change on the website of the BRLM artieaterminals of the Members of the
Syndicate and by intimation to Designated Interrmees and Sponsor Bank.

D @

The Issue is being made through the Book Buildiracss, in terms of Rule 19(2)(b)(i) of the Se@esiContracts (Regulation) Rules, 1957, as ame(i@&2RR") read with Regulation 253
of the SEBI ICDR Regulations, as amended, whereinnmore than 50% of the Net Issue shall be allatare a proportionate basis to Qualified InstituibBuyers (“QIBs”, the “QIB
Portion”), provided that our Company may, in coteidn with the Book Running Lead Managers, allecap to 60% of the QIB Portion to Anchor Investorsa discretionary basis in
accordance with the SEBI ICDR Regulations (“Anchrrestor Portion”), of which one-third shall be eeged for domestic Mutual Funds, subject to validsBoeing received from domest
Mutual Funds at or above the Anchor Investor AltmraPrice. In the event of under-subscriptionnon-allocation in the Anchor Investor Portion, beance Equity Shares shall be added to
the Net QIB Portion. Further, 5% of the Net QIB tRor shall be available for allocation on a profmrate basis only to Mutual Funds, and the remaiofi¢he Net QIB Portion shall be
available for allocation on a proportionate basislt QIBs, including Mutual Funds, subject to daBids being received at or above the Issue PHoevever, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portitrie balance Equity Shares available for allocatiothe Mutual Fund Portion will be added to tleenaining Net QIB Portion for,
proportionate allocation to QIBs. Further, not l#smn 15% of the Net Issue shall be available liocation on a proportionate basis to Non-Instiinél Bidders and not less than 35% of the
Net Issue shall be available for allocation to Retalividual Bidders in accordance with the SEBIDR Regulations, subject to valid Bids being reediat or above the Issue Price. All
potential Bidders (except Anchor Investors) areunegl to mandatorily utilize the Application Supfeat by Blocked Amount (“ASBA”) process providingtdis of their respective ASBA
accounts, and UPI ID in case of RIBs using the MBthanism, if applicable, in which the correspogdBid Amounts will be blocked by the SCSBs or bg Bponsor Bank under the UP
Mechanism, as the case may be, to the extent péctige Bid Amounts. Anchor Investors are not péadito participate in the Issue through the ASBAcpss. For details, séssue
Procedure”beginning on page 248 of this Draft Red Herringspectus.

(3]

For details in relation to Eligible Investors, meaefer to section titledssue Procedure’ beginning on page 248 of this Draft Red Herringspectus.

The face value of the Equity Shareg19. The Floor Price, Cap Price and Issue Pricam#ted by our Company, in consultation with the B&unning Lead Managers, on the basis of the
assessment of market demand for the Equity Shgresp of the Book Building Process, as stated ufilasis for Issue Price”on page 89 should not be considered to be indecati the
market price of the Equity Shares after the Eq8lares are listed. No assurance can be given egand active or sustained trading in the Equitar®h nor regarding the price at which the
Equity Shares will be traded after listing.

Investments in Equity and Equity-related securitie®lve a degree of risk and investors shouldinegst any funds in this Issue unless they carrdffo take the risk of losing their entire
investment. Investors are advised to read thefdstors carefully before taking an investment deaisn the Issue. For taking an investment decisiomestors must rely on their owp
examination of our Company and the Issue includtregrisks involved. The Equity Shares?” issuethinlssue have not been recommended or approvértSeturities and Exchange Bogrd
of India (*SEBI”), nor does SEBI guarantee the aacy or adequacy of the Draft Red Herring Prospge@pecific attention of the investors is invitedtie sectioriRisk Factors” beginning
on page 28 of this Draft Red Herring Prospectus.

The Company, having made all reasonable inquigiesepts responsibility for and confirms that thisfbRed Herring Prospectus contains all informatidth regard to the Company and th
Issue, which is material in the context of the ésghat the information contained in this Draft Réetring Prospectus is true and correct in all mataspects and is not misleading in ai
material respect, that the opinions and intentexpessed herein are honestly held and that theneceother facts, the omission of which makesEhift Red Herring Prospectus as a whdl
or any of such information or the expression of amgh opinions or intentions, misleading in anyariat respect.

o<

The Equity Shares Issued through Red Herring Potgpeare proposed to be listed on the SME PlatfofMISE (NSE Emerge”). In terms of the Chapter IX of the SEBI (ICDH
Regulations, 2018 as amended from time to time,Gampany has receivéth-principle” approval letter dateds] from National Stock Exchange of India LimitetNSE”) for using its
name in the Issue Document for listing of our shame the SME Platform of NSENSE Emerge”). For the purpose of this Issue, the DesignatedkSExchange will be the National Sto¢k
Exchange of India Limited'ISE”).

®
m Maashitla
HEM SECURITIES LIMITED MAASHITLA SECURITIES PRIVATE LIMITED
Address: 904, A Wing, Naman Midtown, Senapati Bapat Marghitistone Road, Address: 451, Krishna Apra Business Square, Netaji Subh&stePPitampura, New Delhi,
Lower Parel, Mumbai-400013, Maharashtra, India. 110034, Delhi, India
Tel. No.: +91- 22- 49060000; Telephone:+91-11-45121795
Email: ib@hemsecurities.com Email: ipo@maashitla.com
Investor Grievance Email redressal@hemsecurities.com Investor Grievance Email: investor.ipo@maashitla.com
Website: www.hemsecurities.com Website: www.maashitla.com
Contact Person:Ajay Jain Contact Person:Mukul Agrawal
SEBI Registration Number. INM000010981 SEBI Registration Number: INR000004370
CIN: U67120RJ1995PLC010390 CIN: U67100DL2010PTC208725
ANCHOR PORTION ISSUE OPENS/CLOSES ON*: |o] BID/ISSUE OPENS ON* : [ o] BID/ISSUE CLOSES ON** : [e] ***

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

**Qur Company, in consultation with the BRLM, may decide to close the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in accordance with the SEBI (ICDR)
Regulations.

***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.
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Aeron Composite Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certainrdédins and abbreviations which, unless the contglxerwise indicates or implies,
shall have the meaning as provided below. Refeetwany legislation, act, regulation, rule, guiihel, policy, circular, notification,
clarification, direction or policies shall be to sl legislation, act, regulation, rule, guidelinepljy, circular, notification or
clarifications, modifications, replacements or raetments thereto, as amended, from time to timeaamydreference to a statutory
provision shall include any subordinate legislatimade from time to time under that provision. Iseaf any inconsistency between the
definitions given below and the definitions congairin the General Information Document (as defibeldw), the definitions given below
shall prevail.

The words and expressions used in this Draft RedideProspectus but not defined herein, shall haeethe extent applicable the
meaning ascribed to such terms under the Compaie2013, the SEBI (ICDR) Regulations, 2018, #au8ties Contracts Regulation
Act, 1956 (“SCRA"), the Depositories Act or theaslland regulations made there under.

Notwithstanding the foregoing, terms used in of $hetions"Statement of Special Tax Benefits”, “Financial Infrmation of the
Company”and “Main Provisions of the Articles of Association adur Company”on page 93, 154 and 279 respectively, shall hage th
meaning ascribed to such terms in such sections.

General Terms

Terms Description

“the Issuer”, “ACL"”, “the| Aeron Composite Limited, a Company incorporatethifia under the provisions of Companies

Company”, “our Company”, angd Act, 1956, having its Registered office at Saked. IEstate, Plot No. 30/31, Sarkhej Bavla

“Aeron Composite Limited” Highway, Village Moraiya, Changodar, Ahmedabad-2B2 Gujarat, India

“we”, “us” and “our” Unless the context otherwisglicates or implies, refers to our Company.

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

Company related and Conventional terms

Term Description

AOA/ Articles/ Articles of| Unless the context otherwise requires, refers ¢éoAtticles of Association of our Company, ps

Association amended, from time to time

Audit Committee The Committee of the Board of Diogs constituted as the Company’s Audit Committee i
accordance with Section 177 of the Companies At32as described in the chapter titt€r
Management”beginning on page 13§ this Draft Red HerringProspectus.

Auditors/ Statutory Auditors The Statutory Audi&af our Company, being M/s. B H Mangarolia & C8.R.N: 105972W).

Bankers to our Company HDFC Bank Limited

Board of Directors/ the Board/Unless otherwise specified, The Board of Direcfreur Company, as duly constituted frgm

our Board time to time, including any committee(s) thereof.

Chief Financial Officer/ CFO The Chief Financidffi©er of our Company being Sanjaykumar Jyestha@ma.

Companies Act/ Act The Companies Act, 2013 and aimemts thereto and erstwhile Companies Act 1956 as
applicable

Company Secretary andThe Company Secretary & Compliance Officer of Oumpany Being Vijay Mahendrabhai

Compliance Officer Dakshini (M. No.: A34688)

CIN Corporate Identification Number being U25209GUPPLC065419.

Depositories National Securities Depository LimitdsDL) and Central Depository Services (India) lted
(CDSL).

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

Director(s) / our Director The Director(s) of ddompany, unless otherwise specified

DP/ Depository Participant A depository participastdefined under the Depositories Act

DP ID Depository’s Participant’s Identity Number

DIN Directors ldentification Number

Equity Shareholders/ Persons/ Entities holding Equity Shares of our Camyp

Shareholders
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Term Description

Equity Shares Equity Shares of the Company of fadae ofZ10/- each unless otherwise specified in the
context thereof.

Executive Directors Executive Directors are thenlslging Director & Whole-time Directors of our Conmya

Fugitive economic offender Shall mean an individubo is declared a fugitive economic offender unslection 12 of the

Fugitive Economic Offenders Act, 2018 (17 of 2018)
Group  Companies/  GroupOur group companies identified in accordance wEBE(ICDR) Regulations and in accordance

Company with our Materiality Policy. For details, see seattitled“Our Group Companies’on page 222
of this Draft Red Herring Prospectus.

HUF Hindu Undivided Family

Independent Director An Independent Director asnedf under Section 2(47) of the Companies Act, 2848 as

defined under the Listing Regulations. For detaiflsour Independent Directors, sé@ur
Management”’on page 138f this Draft Red Herring Prospectus.

Indian GAAP Generally Accepted Accounting Prinepin India

ISIN International Securities Identification Number this case being INEOWL801011.

IBC The Insolvency and Bankruptcy Code, 2016

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standard

Ind GAAP Generally Accepted Accounting Principladndia

IT Act The Income Tax Act,1961 as amended tilledat

JV / Joint Venture A commercial enterprise undegtajointly by two or more parties which otherwisgain their

distinct identities.
Key Management PersonnglKey Management Personnel of our Company in termRexjulation 2(1) (bb) of the SEH

KMP Regulations and the Companies Act, 2013. For detsgle section titlétDur Management” on
page 133f this Draft Red Herring Prospectus.

LLP Limited Liability Partnership

MOA/ Memorandum/| Memorandum of Association of Aeron Composite Limditss amended from time to time.

Memorandum of Association

MD or Managing Director The Managing Director ofr@@ompany, Chirag Chandulal Patel

Materiality Policy The policy adopted by the Boardits meeting dated June 20, 2024 for identifmatof (a)

material outstanding litigation proceedings invaolyiour Company, Directors and Promoters if
any; (b) Group Companies; and (c) outstanding doigsaterial creditors by our Company, |in
accordance with the disclosure requirements underSEBI (ICDR) Regulations, 2018 as
amended from time to time.

Non-Executive Directors| Non-executive directors on our Board. For detaig section titletDur Management” on page
Nominee Directors 133 of this Draft Red Herring Prospectus
Nomination and RemuneratignThe nomination and remuneration committee of owarB@onstituted in accordance with Sect{on
Committee 178 of the Companies Act, 2013 as described ichpter tittedOur Management” beginning

on page 138f this Draft Red Herring Prospectus
NRIs / Non-Resident Indians A person resident deténdia, as defined under Foreign Exchange ManageAct , 1999 and

who is a citizen of India or a Person of Indianddriunder Foreign Exchange Management
(Transfer or Issue of Security by a Person Resi@eiside India) Regulations, 2000.

Preference Share Preference Shares of the Compéageovalue oR10/- each unless otherwise specified in the
context thereof
Promoter(s) Shall mean Promoters of our CompanyDilgpkumar Ratilal Patel, Chirag Chandulal Patel,

Pankaj Shantilal Dadhaniya, Ravi Pankajkumar Ratdl A. International Private Limited. For
further details, please refer to section titt€ir Promoter & Promoter Group”beginning on
page 147%f this Draft Red Herring Prospectus.

Promoter Group The persons and entities constifutie promoter group of our Company in terms afuRation
2(1) (pp) of the SEBI (ICDR) Regulations, 2018 alisted in the sectioiOur Promoter and
Promoter Group”beginning on page 14 this Draft Red Herring Prospectus.

Person or Persons Any individual, sole proprietigrshnincorporated association, unincorporated riggdion,
body corporate, corporation, company, partnerdhipted liability company, joint venture, d
trust or any other entity or organization validhnstituted and/or incorporated in the jurisdiction
in which it exists and operates, as the contextires.

RBI Act The Reserve Bank of India Act, 1934 as adeehfrom time to time.
2
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Term Description

Registered Office The Registered Office of our @any situated at Saket Ind. Estate, Plot No. 30&atkhej
Bavla Highway, Village Moraiya, Changodar, Ahmedab382213, Gujarat, India,

Reserve Bank of India/ RBI Reserve Bank of Indiastituted under the RBI Act.

Restated Financial Information/| The Restated Financial statements of our Compamypdsing of the Restated Statement| of

Statements Assets and Liabilities as on February 29, 2024,dd&1, 2023, March 31, 2022 and March|31
2021 and the Restated Statements of Profit and &ndsCash Flows for the fiscals ended|on
February 29, 2024, March 31, 2023, March 31, 2022 lslarch 31, 2021 of our Company
prepared in accordance with Indian GAAP and the @ames Act and restated in accordance
with the SEBI (ICDR) Regulations, 2018 and the RegliGuidance Note on Reports in Company
Prospectus (Revised 2019) issued by the ICAI, tagewith the schedules, notes and annexure
thereto.

RoC/ Registrar of Companies Unless specified atiserrefers to Registrar of Companies situatedaEm®havan, Opp Rupal
Park Society, Behind Ankur Bus Stop, Naranpura, Atlaibad-380013, Gujarat, India

SEBI Act/ SEBI Securities and Exchange Board ofdnitt, 1992, as amended from time to time.

SEBI (ICDR) Regulations /ICDR SEBI (Issue of Capital and Disclosure RequiremeRtsgyulations, 2018 issued by SEBI pn

Regulation/ Regulation September 11, 2018, as amended, including instngtnd clarifications issued by SEBI frgm
time to time.

SEBI (Venture Capital] Securities Exchange Board of India (Venture CapRalgulations, 2000 as amended from time

Regulations to time.

SEBI AIF Regulations Securities and Exchange Badiriahdia (Alternative Investments Funds) Regulasio®012, as
amended.

SEBI Fll Regulations Securities and Exchange Badrbhdia (Foreign Institutional Investors) Regutats, 1995, as
amended from time to time.

SEBI FPI Regulations Securities and Exchange Badrthdia (Foreign Portfolio Investors) Regulatior#Z)19, as|
amended from time to time.

SEBI FVCI Regulations Securities and Exchange Badithdia (Foreign Venture Capital Investor) Rediaas, 2000,
as amended from time to time.

SEBI PIT Regulations The Securities and Exchangar® of India (Prohibition of Insider Trading) Réafions, 2015
as amended, including instructions, notificationd alarifications issued by SEBI from time fo
time.

SEBI SBEB Regulations Securities and Exchange Boérddia (Share Based Employee Benefits and S\Eeaity)
Regulations, 2021

SEBI Listing Regulations, 2013/The Securities and Exchange Board of India (Listaligation and Disclosure Requirements)

SEBI  Listing Regulations| Regulations, 2015 as amended, including instrustiamd clarifications issued by SEBI from

Listing  Regulations/  SEB| time to time.

(LODR)

SEBI Takeover Regulations ¢rSecurities and Exchange Board of India (Substaituisition of Shares and Takeover)

SEBI (SAST) Regulations/ SEBIRegulations, 2011, as amended from time to time.

Takeover Regulations/ Takeover

Regulations/ Takeover Code

SEBI (PFUTP) Regulations/ Securities and Exchange Board of India (Prohibitddirraudulent and Unfair Trade Practiges

PFUTP Regulations relating to Securities Markets) Regulations, 2003

Stakeholders’ Relationship Stakeholders’ relationship committee of our Compaagstituted in accordance with Sectipn

Committee 178 of the Companies Act, 2013 and as describetidnchapter titledOur Management”
beginning on page 13¥ this Draft Red Herring Prospectus.

Stock Exchange Unless the context requires othenwéders to, National Stock Exchange of India ltédi

Shareholders Shareholders of our Company from tiintiene.

Our  Subsidiary = Company/ The Company does not have any subsidiaris as otetieeof this Draft Red Herring Prospectus.

Subsidiaries

Sub- Account Sub- accounts registered with SEBleuitide Securities and Exchange Board of India (§ore
Institutional Investor) Regulations, 1995, otharttsub-accounts which are foreign corporate or
foreign individuals.

Subscriber to MOA Initial Subscribers to MOA bei@gurav Kishorbhai Bhanvadiya, Vishal Amrutlal Vaahh
Chirag Kirtibhai Padalia, Pankaj Shantilal Dadharéyd Dilipkumar Ratilal Patel.
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Issue Related Terms

Terms

Description

Applicant

Any prospective investor who makes apligation for Equity Shares in terms of this DrRfd
Herring Prospectus

Abridged Prospectus

Abridged prospectus means aonagigium containing such salient features of a s as
may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issuedhiegyDesignated Intermediary to a bidders as ppbodgistration
of the Application.

Allotment/ Allot/ Allotted

Unless the context otheise requires, means the allotment of Equity Shana@suant to the Issu
to the successful bidders.

0]

Allotment Advice

A note or advice or intimation Aflotment sent to the successful Bidders who hasenbor arg

to be Allotted the Equity Shares after the Basi&ltiftment has been approved by the Designated
Stock Exchange.

Allottee (s) A successful bidders to whom the Bgj@ibares are allotted.

Anchor Investor(s) A Qualified Institutional Buyepplying under the Anchor Investor Portion in ademce with
the requirements specified in the SEBI (ICDR) Ratiahs and the Red Herring Prospectus and
who has Bid for an amount of at leds200 lakhs.

Anchor Investor Allocation Pricé  The price at whigquity Shares will be allocated to the Anchor stees in terms of the Red
Herring Prospectus and the Prospectus, which willecided by our Company in consultation
with the Book Running Lead Managers during the Amdhvestor Bid/ Issue Period.

Anchor Investor Applicatior) The application form used by an Anchor Investomike a Bid in the Anchor Investor Portipn

Form and which will be considered as an application Adiotment in terms of the Red Herring
Prospectus and Prospectus

Anchor Investor Bid/ Issug¢ One Working Day prior to the Bid/ Issue Opening@®ain which Bids by Anchor Investors shall

Period be submitted and allocation to the Anchor Invesstial be completed.

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

The Anchor Investor Issue Price will be decidedby Company, in consultation with the Bopk
Running Lead Managers

Anchor Investor Portion Up to 60% of the QIB Pomtiwhich may be allocated by our Company, in coasiolh with the
Book Running Lead Managers, to the Anchor Investora discretionary basis in accordance
with the SEBI (ICDR) Regulations.

One-third of the Anchor Investor Portion shall lesarved for domestic Mutual Funds, subject
to valid Bids being received from domestic MutuainBis at or above the Anchor Invesfor
Allocation Price, in accordance with the SEBI (ICDRegulations.

Application Supported by Block An application, whether physical or electronic, did®y ASBA Bidders, to make a Bid and

Amount (ASBA) authorising an SCSB to block the Bid Amount in &&BA Account and will include amounts
blocked by the SCSB upon acceptance of UPI Mandatpest by the UPI Bidders using the
UPI Mechanism.

ASBA Account A bank account maintained by ASBA Badsl with an SCSB and specified in the ASBA Fdrm
submitted by such ASBA Bidder in which funds wi#é blocked by such SCSB to the extent of
the specified in the ASBA Form submitted by suchBABidder and includes a bank account
maintained by a Retail Individual Investor linkeda UPI ID, which will be blocked in relation
to a Bid by a Retail Individual Investor Bidding¢igh the UPI Mechanism.

ASBA Application Location(s)]| Locations at which ASBA Applications can be uplodby the SCSBs, namely Mumbai, New

Specified Cities Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Bidder Any prospective investor(s) / Biddey i this Issue who apply(ies) through the ASBAqass
except Anchor Investor.

ASBA Form/ Bid cum| An Application form (with or without UPI ID, as alipable), whether physical or electronic,

Application used by Bidders which will be considered as thdiegion for Allotment in terms of the Red
Herring Prospectus or the Prospectus.

Banker to the Issue Agreement Agreement dasdceptered into amongst the Company, Book RunningdLBlanager, the
Registrar, Sponsor Bank and the Banker to the Issue

Bankers to the Issue/ Public Issu8anks which are clearing members and registereld 8#BI| as Bankers to an Issue and with

Bank/ Sponsor Bank

whom the Public Issue Account will be opened, is ttase beinge]]

4



Aeron Composite Limited

©

@on

Terms

Description

Basis of Allotment

The basis on which the Equityafs will be Allotted to successful bidders undier issue ang
which is described in the chapter titlddsue Procedure”beginning on page 248 this Draft
Red Herring Prospectus.

Bid

An indication to make an offer during the Bldéue Period by a Bidder (other than an Anc
Investor) pursuant to submission of the ASBA Foomduring the Anchor Investor Bid/ Iss\
Period by an Anchor Investor, pursuant to submisseicthe Anchor Investor Application Forn
to subscribe to or purchase the Equity Sharesmtca within the Price Band, including &
revisions and modifications thereto as permittedieuthe SEBI (ICDR) Regulations and in ter
of the Red Herring Prospectus and the Bid cum Apgibn Form. The term “Bidding” shall b
construed accordingly.

Bid Amount

The highest value of optional Bids iratied in the Bid cum Application Form and in theecaé
Retail Individual Bidders Bidding at Cut Off Pricéae Cap Price multiplied by the number
Equity Shares Bid for by such Retail Individual Bé&t and mentioned in the Bid cum Applicati
Form and payable by the Retail Individual Bidderbdocked in the ASBA Account upo
submission of the Bid in the Issue.

Bid Lot

[e] equity shares and in multiples af][equity shares thereafter.

Bid/ Issue Closing Date

Except in relation to angBreceived from the Anchor Investors, the daterafvhich the
Syndicate, the Designhated Branches and the RegfisBnokers shall not accept the Bids, wh
shall be notified in in all editions of the Englislational newspapem], all editions of Hindi
national newspapere] and Gujarati edition of Regional newspapef ywhere the registere
office of the company is situated, each with widkewdation, and in case of any revision, {
extended Bid/ Issue closing Date also to be natifie the website and terminals of the Syndic
SCSB’s and Sponsor Bank, as required under the 8EBIR) Regulations.

Bid/ Issue Opening Date

Except in relation to angsBreceived from the Anchor Investors, the datewdnch the
Syndicate, the Designated Branches and the RegfilsBrokers shall start accepting Bids, wh
shall be natified in in all editions of the Englislational newspapem], all editions of Hindi
national newspapere] and Gujarati edition of Regional newspape} yvhere the registere
office of the company is situated, each with widteidation, and in case of any revision, {
extended Bid/ Issue Opening Date also to be ndtiie the website and terminals of
Syndicate and SCSBs, as required under the SEBIR)QRegulations.

Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the period betwée Bid/
Issue Opening Date and the Bid/ Issue Closing Datbe QIB Bid/ Issue Closing Date, as {]
case may be, inclusive of both days, during whiadddBrs can submit their Bids, including a
revisions thereof. Provided however that the Biddilssue Period shall be kept open fo
minimum of three Working Days for all categoriesBidders.

Bidder/ Applicant

Any prospective investor who make bid pursuant to the terms of the Draft Red iHgr
Prospectus and the Bid-Cum-Application Form ancesmlotherwise stated or implied, whi
includes an ASBA Bidder and an Anchor Investor

hor
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Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which thesiDeated intermediaries shall accept the ASBA Foiras Designateq
SCSB Branches for SCSBs, specified locations fodgates, broker centers for registel
brokers, designated RTA Locations for RTAs andglesied CDP locations for CDPs.

ed

Book Building Process/ Boo
Building Method

in terms of which the Issue is being made

K Book building process, as provided in Part A of&tiile Xlll of the SEBI (ICDR) Regulations

Py

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue in this dssag Hem Securities Limited, SEK
Registered Category | Merchant Banker.

B

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submit thecBia-
Application Forms to a Registered Broker. The detaf such Broker Centers, along with t
names and contact details of the Registered Brakeravailable on the websites of the St
Exchange.

bck

Business Day

Monday to Friday (except public holgja

CAN or Confirmation of

Allocation Note

The Note or advice or intimation sent to each sssfte Applicant indicating the Equity whic

=y

will be allotted, after approval of Basis of Alloémt by the designated Stock Exchange.

Cap Price

The higher end of the price band aboviehnthe Issue Price will not be finalized and ab

which no Bids (or a revision thereof) will be actsgh

pe
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Terms Description

Client Id Client Identification Number maintainedthv one of the Depositories in relation to Denpat
account

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

Participants or CDPs who is eligible to procure Applications at the Qpwted CDP Locations in terms of circular fo.

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@d$ued by SEBI
Collecting Registrar and ShafeRegistrar to an Issue and share transfer ageritdergl with SEBI and eligible to procure Bigds
Transfer Agent at the Designated RTA Locations in terms of circula. CIR/CFD/POLICYCELL/11/2015
dated November 10, 2015 issued by SEBI.
Controlling Branches of the Such branches of the SCSBs which coordinate wétBIRLM, the Registrar to the Issue and the
SCSBs Stock Exchange.

Cut Off Price The Issue Price, which shall be angepwithin the Price band as finalized by our Campin
consultation with the BRLM. Only Retail Individuhivestors are entitled to Bid at the Cut-off
Price. QIBs (including Anchor Investor) and Nontlwtional Investors are not entitled to Bjd
at the Cut-off Price.

Demographic Details The demographic details ofapplicants such as their Address, PAN, name offimicants
father/husband, investor status, Occupation and Basount details.
Depositor/ Depositories A depository registeredhwBEBI under the Securities and Exchange Board ndial

(Depositories and Participants) Regulations, 199@raended from time to time i.e., National
Securities Depository Limited (NSDL) and Centrafdsitory Services (India) Limited (CDSL).
Depositories Act The Depositories Act, 1996, asrahad from time to time.

Designated CDP Locations Such locations of the CldRere Applicant can submit the Bid-cum-ApplicatiBorms to
Collecting Depository Participants.

The details of such Designated CDP Locations, ality names and contact details of the
Collecting Depository Participants eligible to ggcBid-Cum-Application Forms are available
on the website of the Stock Exchange uevw.nseindia.com.

Designated Date The date on which funds are trenesférom the Escrow Account(s) and the amountsked
are transferred from the ASBA Accounts, as the caag be, to the Public Offer Account(s) jor
the Refund Account(s), as applicable, in term$&efRed Herring Prospectus and the Prospectus,
after the finalisation of the Basis of Allotment @onsultation with the Designated Stock
Exchange, following which Equity Shares may be #dld to successful Bidders in the Offer.
Designated Intermediaries/An SCSB’s with whom the bank account to be blockednaintained, a syndicate member [or
Collecting Agent sub-syndicate member), a Stock Broker registeréinecognized Stock Exchange, a Depositary
Participant, a registrar to an issue and sharsfeaagent (RTA) (whose names is mentioned on
website of the stock exchange as eligible for dlaisvity).

Designated Market Maker o]

Designated RTA Locations Such locations of the RWAgre Bidder can submit the Bid-Cum-Applicationriife to RTAs.
The details of such Designated RTA Locations, aleitly names and contact details of the RT|As
eligible to accept Bid-Cum-Application Forms areadable on the websites of the Stock
Exchange i.e www.nseindia.com

Designated SCSB Branches Such branches of the S@i$iBis shall collect the ASBA Application Form fraime Applicant
and a list of which is available on the website ofSEBI at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=35
Recognized-Intermediaries or at such other websitmay be prescribed by SEBI from time| to

time.
Designated Stock Exchange National Stock Exchahgad@ Limited (NSE Emerge i.e., SME platform 0ER)
DP ID Depository’s Participant’s ldentity Number
DP/ Depository Participant A depository participastdefined under the Depositories Act, 1996

Draft Red Herring Prospectus Draft Red Herringspeztus dated June 27, 2024 issued in accordatite&Sactions 26 & 32
of the Companies Act, 2013

Electronic Transfer of Funds Refunds through NAGKEFT, Direct Credit or RTGS as applicable.

Eligible NRI A Non-Resident Indian in a jurisdictimutside India where it is not unlawful to makecdfer
or invitation under the Issue and in relation toowhthis Draft Red Herring Prospectus wi
constitute an invitation to subscribe for the Eg@hares.

Eligible QFlIs QFIs from such jurisdictions outsidelia where it is not unlawful to make an issuénwitation
under the Issue and in relation to whom the Drefl Rerring Prospectus constitutes an invitation
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Terms Description
to purchase the Equity shares issued thereby andhatre opened Demat accounts with SEBI
registered qualified depositary participants.

Escrow Account(s) The account(s) to be opened thithEscrow Collection Bank and in whose favourAlnehor
Investors will transfer money through NACH/direcedit/ NEFT/ RTGS in respect of the Bjd
Amount when submitting a Bid.

Fll/ Foreign Institutional| Foreign Institutional Investor as defined under SHEBoreign Institutional Investorg

Investors Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.

First Bidder/ Applicant/ Bidders

Bidder(s) whosemeashall be mentioned in the Bid cum ApplicationrR@r the Revision Form

and in case of joint bids, whose name shall alggeapas the first holder of the beneficiary
account held in joint names.

Floor Price The lower end of the Price Band, sulfi@@any revision(s) thereto, at or above whichlgsee
Price and the Anchor Investor Issue Price will lmalfsed and below which no Bids will he
accepted

Foreign Venture Capitdl Foreign Venture Capital Investors registered wiBSunder the SEBI (Foreign Venture Capital

Investors Investor) Regulations, 2000.

Fraudulent Borrower Fraudulent borrower as defimedier Regulation 2(1) (lll) of the SEBI (ICDR) Régtions.

FPI/ Foreign Portfolio Investor A Foreign Portfoliovestor who has been registered pursuant toftBecurities and Exchange
Board of India (Foreign Portfolio Investors) Regdidas, 2014, provided that any Fll or QFI wiho
holds a valid certificate of registration shalldeemed to be a foreign portfolio investor till the
expiry of the block of three years for which feesvé been paid as per the SEBI (Forejgn
Institutional Investors) Regulations, 1995, as aseeh

Fugitive Economic Offender An individual who is deed a fugitive economic offender under Sectionoi2he Fugitive
Economic Offenders Act, 2018.

General Corporate Purposes Include such identfiggoses for which no specific amount is allocatecainy amount s¢
specified towards general corporate purpose osaoly purpose by whatever name called, in|the
offer document. Provided that any issue relateceegps shall not be considered as a paft of
general corporate purpose merely because no spewiibunt has been allocated for such
expenses in the offer document.

General Information DocumentThe General Information Document for investing iablic issues, prepared and issued| in

(GID) accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 17, 2020
and the circular no. SEBI / HO / CFD / DIL2 / CIRP// 2020 / 50 dated March 30, 2020,|as
amended by SEBI from time to time and the UPI Qarzi The General Information Documegnt
shall be available on the websites of the StockBrges, and the Book Running Lead Managers.

Issue Agreement The Issue Agreement dated Jun@@22 between our Company and Book Running Lead
Manager, Hem Securities Limited.

Issue Price The Price at which the Equity Sharesbaing issued by our Company under this Draft Red
Herring Prospectus beirdje] per Equity share.

Issue Proceeds Proceeds to be raised by our Certimaugh this Issue, for further details pleaderrehapter
titled “Objects of the Issue’beginning on page 88f this Draft Red Herring Prospectus

Issue/ Public Issue/ Issue sizerlhe Initial Public Issue of upto 44,88,000 Equityases oR10/- each at issue price dfe]/- per

Initial Public Issue/ Initial Publig¢ Equity share, including a premium dfe]/- per equity share aggregating¢e] lakhs

Offering/ IPO

Listing Agreement Unless the context specifies wtise, this means the Equity Listing Agreement ¢osligned
between our Company and the Stock Exchange.

Lot Size o]

Mandate Request Mandate Request means a requegedhion the RIl by sponsor bank to authorize kilog of
funds equivalent to the application amount and sgbent debit to funds in case of allotment.

Market Maker ReservationThe reserved portion ofe] Equity Shares oR10 each at an Issue price df[e] each is

Portion aggregating t@ [e] Lakhs to be subscribed by Market Maker in thgues

Market Making Agreement The Market Making Agreemeated p] between our Company, Book Running Lead Mangger
and Market Maker,q].

Mutual Fund Portion 5% of the Net QIB Portion, ef Equity Shares, which shall be available for &ditign to Mutual
Funds only on a proportionate basis, subject t@\Bids being received at or above the Issue
Price.

Mutual Funds A mutual fund registered with SEBI endhe SEBI (Mutual Funds) Regulations, 1996, as

amended from time to time.
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Terms

Description

Net Issue

The Issue (excluding the Market MakereRegion Portion) of 4] equity Shares o¥10/- each
at a price oR [e] per Equity Share (thdssue Price”), including a share premium f[e] per
equity share aggregating¥de] Lakhs.

Net Proceeds

The Issue Proceeds received fronrahlk fssue excluding Issue related expenses. Rbefy
information on the use of Issue Proceeds and Isgpenses, please refer to the section ti
“Objects of the Issue’beginning on page 88f this Draft Red Herring Prospectus.

tled

NCLT

National Company Law Tribunal

Net QIB Portion

The portion of the QIB Portion leb®e number of Equity Shares Allocated to the Amc
Investors

NPCI

NPCI, a Reserve Bank of India (RBI) initiajis an umbrella organization for all retail paytse
in India. It has been set up with the guidancesaamport of the Reserve Bank of India (RBI) 4
Indian Banks Association (IBA).

Non- Resident

A person resident outside India,eiméed under FEMA and includes NRIs, FPIs and FVCIg

Non-Institutional Bidders

All Bidders that are r@IBs, RIBs or Eligible Employees Bidding in the Eloyee Reservatio
Portion and who have Bid for Equity Shares, foraamount of more thaR 200,000 (but no
including NRIs other than Eligible NRISs)

NSE

National Stock Exchange of India Limited

NSE Emerge / SME Platform ¢
NSE

fSME Platform of National Stock Exchange of Indianited as per the Rules and Regulati
laid down by SEBI for listing of equity shares

pns

Non-Institutional Portion

The portion of the Issieing not less than 15% of the Issue, consistingpEquity Shares

subject to valid Bids being received at or abowelfisue Price.

which shall be available for allocation on a prdmorate basis to Non-Institutional Investof

Other Investor

Investors other than Retail Indiabinvestors. These include individual applicaritseo than

irrespective of the number of specified securisipplied for.

retail individual investors and other investors luting corporate bodies or institutions

Overseas Corporate Body/ OC

B Overseas Corporalg Beans and includes an entity defined in claxgef{ Regulation 2 of]
the Foreign Exchange Management (Withdrawal of Gerieermission to Overseas Corpor
Bodies (OCB'’s) Regulations 2003 and which was istexce on the date of the commencen
of these Regulations and immediately prior to scecimnmencement was eligible to underta
transactions pursuant to the general permissiontgglaunder the Regulations. OCBs are

allowed to invest in this Issue.

ate
ent
\ke
not

the

transfer of funds

Pay-in-Period The period commencing on the BidAs8@pening date and extended till the closure of
Anchor Investor Pay-in-Date.
Payment through electronjcPayment through NECS, NEFT or Direct Credit, adiagble.

Person/ Persons

Any individual, sole proprietorshipincorporated association, unincorporated owmgdiain,
body corporate, corporation, company, partnerdhipted liability company, joint venture, g
trust or any other entity or organization validbnstituted and/ or incorporated in the jurisdicti
in which it exists and operates, as the contextires.

Price Band

Price Band of a minimum price (Flooc®YiofZ[e] and the maximum price (Cap Price)Zp#]
and includes revisions thereof. The Price Band bélldecided by our Company in consultat
with the BRLM and advertised in two national dailgwspapers (one each in English ang
Hindi) with wide circulation and one daily regiomawspaper with wide circulation at least t
working days prior to the Bid/ Issue Opening Date.

Pricing Date

The date on which our Company in ctiagan with the BRLM, will finalize the Issue Pdc

Prospectus

The Prospectus, to be filed with thaed®eg of Companies in accordance with the prowisiof

Issue and certain other information.

Section 26 & 32 of the Companies Act, 2013, comtgininter alia, the Issue Price, size of the

Public Issue Account

The bank account opened whith Rublic Offer Account Bank under Section 40(3)tlué
Companies Act, 2013, to receive monies from thedséccount and from the ASBA Accoun
on the Designated Date.

Public Issue Account Bank

Bank which is a cleanimgmber and registered with SEBI as a banker tsare, and with
whom the Public Issue Account(s) will be opened

QIB Category/ QIB Portion

The portion of the Netue (including the Anchor Investor Portion) being more than 50% o
the Net Issue, consisting of][Equity Shares aggregating Ipe] lakhs which shall be Allotteq

f
i

to QIBs (including Anchor Investors) on a propomgbe basis, including the Anchor Inves

or

8



Aeron Composite Limited

©

ﬁ e: ron

Terms Description
Portion (in which allocation shall be on a disaatry basis, as determined by our Company in
consultation with the BRLMS), subject to valid Bidsing received at or above the Issue Pfice
or Anchor Investor Offer Price (for Anchor Investhr

Qualified Institutional Buyers| Qualified institutional buyers as defined under &ation 2(1)(ss) of the SEBI (ICDR)

QIBs/ QIB Bidders Regulations.

Red Herring Prospectus / RHP The red herring paigpego be issued in accordance with Section 3d@fCompanies Act)
2013 and the provisions of the SEBI (ICDR) Regolasi which will not have complete
particulars of the price at which the Equity Shanéls be offered and the size of the Issue
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the(Rat least three Working Days before the
Bid/Issue Opening Date and will become the Progeapon filing with the RoC after the
Pricing Date

Refund Account The ‘no-lien’ and ‘non-interest begt account opened with the Refund Bank, from wahjc
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors shall be madg.

Refund Bank/ Refund Banker Bank which is / are rilgamember(s) and registered with the SEBI as Bemko the Issue at
which the Refund Account will be opened, in thisebeing ¢].

Refund  through electronig Refunds through NECS, direct credit, RTGS or NE&Tapplicable.

transfer of funds

Registered Broker The stockbrokers registered thiehstock exchanges having nationwide terminatserothan
the members of the Syndicate and eligible to pr&ids

Registrar Agreement The agreement dated June 22, @ftered into between our Company and the Ragistrithe
Issue in relation to the responsibilities and ddiigns of the Registrar to the Issue pertaining to
the Issue.

Registrar and Share TransfeRegistrar and share transfer agents registeredS#BI and eligible to procure Applications [at

Agents or RTAs the Designated RTA Locations in terms of circular @IR/CFD/POLICYCELL/11/2015 datefd
November 10, 2015 issued by SEBI.

Registrar/ Registrar to the IssueRegistrar to the Issue, in this case being MaasB#icurities Private Limited.

RTA/ RTI

Regulation S Regulation S under the U.S. Secuitef 1933, as amended from time to time.

Reservation Portion The portion of the Issue res@fer category of eligible Applicants as providedier the SEB
(ICDR) Regulations, 2018.

Reserved Category/ Categories Categories of peedigjilsle for making application under reservatgortion.

Retail Individual Bidders/ RIBsf Individual Bidders, submitting Bids, who have Biaf fEquity Shares for an amount not mgre

Retail Individual Investors/ RlIs| thanz 2,00,000/- in any of the bidding options in the Msue (including HUFs applying through
their Karta and Eligible NRIs and does not incliNiRls other than Eligible NRIs).

Retail Portion The portion of the Issue being esslthan 35% of the Net Issue, consistingpEquity Shares
available for allocation to Retail Individual Bidde

Revision Form Form used by the Bidders to modify qluantity of the Equity Shares or the Bid Amoumany
of their Bid cum Application Forms or any previdRevision Form(s), as applicable.

QIB Bidders and Non-Institutional Investors are alidwed to withdraw or lower their Bids (ip
terms of quantity of Equity Shares or the Bid Amfuat any stage. Retail Individual Investqrs
and Eligible Employees can revise their Bids dutting Bid/ Issue Period and withdraw their
Bids until the Bid/ Offer Closing Date.

Securities laws Means the Act, the Securities Gatdr(Regulation) Act, 1956, the Depositories A&96 and
the rules and regulations made thereunder ancetiergl or special orders, guidelines or circulars
made or issued by the Board thereunder and thespzog of the Companies Act, 2013 or any
previous company law and any subordinate legisiatiamed thereunder, which are
administered by the Board.

SEBI (ICDR) Regulations/ ICDR SEBI (Issue of Capital and Disclosure RequiremeRisyulations, 2018 issued by SEBI pn

Regulation/ Regulation September 11, 2018, as amended, including instmEtnd clarifications issued by SEBI frgm
time to time.

SEBI (Venture Capital] Securities Exchange Board of India (Venture CapRalgulations, 1996 as amended from time

Regulations to time.

SEBI Act/ SEBI Securities and Exchange Board ofdritt, 1992, as amended from time to time.
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SEBI Insider Trading The Securities and Exchange Board of India (Prébibiof Insider Trading) Regulations, 2015

Regulations as amended, including instructions and clarifiesissued by SEBI from time to time.

SEBI Listing Regulations, 2015/The Securities and Exchange Board of India (Listdigigation and Disclosure Requirements)

SEBI  Listing Regulations| Regulations, 2015 as amended, including instrustimd clarifications issued by SEBI from

Listing  Regulations/  SEB]| time to time.

(LODR)

SEBI Takeover Regulations orSecurities and Exchange Board of India (Substamtjuisition of Shares and Takeover)

SEBI (SAST) Regulations Regulations, 2011, as amended from time to time.

Self-Certified Syndicate Bank($)Shall mean a Banker to an Issue registered undeuries and Exchange Board of India

/ SCSB(s) (Bankers to an Issue) Regulations, 1994, as amefidedtime to time, and which offer the
service of making Application/s Supported by Blatk&mount including blocking of bank
account and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherActiam?doRecognisedFpi=yes&intmId=3% at
such other website as may be prescribed by SEB fame to time.

SME Exchange Shall means a trading platform of @geised stock exchange having nationwide tradling

terminals permitted by the SEBI to list the spedfsecurities issued in accordance with Chapter

IX of SEBI ICDR and includes a stock exchange grdmecognition for this purpose but dd
not include the Main Board.

€S

Specified Locations

Collection centres where th&B€&shall accept application form, a list of whiskavailable on
the website of SEBIh{tps://www.sebi.gov.if)/and updated from time to time.

Specified Securities

Equity shares offered throtinigh Draft Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the tegistered with SEBI, which is appointed byldseier
to act as a conduit between the Stock Exchange®N&@&i (National Payments Corporation
India) in order to push the mandate, collect retsuasd / or payment instructions of the Re
Investors into the UPI.

ail

Sub Syndicate Member

A SEBI Registered member & B$pointed by the BRLM and/ or syndicate membexctaas
a Sub Syndicate Member in the Issue.

Syndicate

Includes the BRLM, Syndicate Members@&unld Syndicate Members.

Syndicate Agreement

The agreement dasddeptered into amongst our Company, the BRLM arel Slyndicate
Members, in relation to the collection of Bids ImstIssue.

Syndicate =~ ASBA

Locations

Bidding

Bidding Centers where an ASBA Bidder can submifrtBéd in terms of SEBI Circular no|.

CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mibai, Chennai, Kolkata, Delhi

Syndicate Members/ Members
the Syndicate

pfntermediaries registered with SEBI eligible to asta syndicate member and who is permi
to carry on the activity as an underwriter, in thése beingd].

ted

Systemically Important Non
Banking Financial Company

- Systemically important non-banking financial compais defined under Regulation 2(1)(iii)
the SEBI (ICDR) Regulations.

Transaction Registration Slig
TRS

/The slip or document issued by the member of thedBate or SCSB (only on demand) as
case may be, to the Applicant as proof of registnabf the Application.

the

U.S. Securities Act

U.S. Securities Act of 1933aa®nded

Underwriter

The BRLM who has underwritten this lsspursuant to the provisions of the SEBI (ICD
Regulations, 2018 and the Securities and ExchamngedBof India (Underwriters) Regulation
1993, as amended from time to time.

R)

[

Underwriting Agreement

The Underwriting Agreemesit ¢ntered between the Underwriter, BRLM and our @any.

UPI

UPI is an instant payment system developedhByNCPI, it enables merging several bank]
features, seamless fund routing & merchant payimémbne hood. UPI allow instant transfer
money between any two bank accounts using a payaddress which uniquely identifies
person’s bank account

ng
of
a

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIC2R/P/2018/138 dated November 1, 2018, S¥
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dat&pril 3, 2019, SEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201SEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201%EBI circular numbe
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November &12® SEBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020,EB$ circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March,18021, SEBI circular numbs
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular no.

£Bl
r

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 202 SEBI circular no|
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Terms

Description

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022SEBI Circular No.

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 202&EBI master circular ng.

SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June B232along with the circular issued
the NSE having reference no. 23/2022 dated July2@22 and reference no. 25/2022 da
August 3, 2022 and the notice issued by BSE hargference no. 20220722- 30 dated July
2022 and reference no. 20220803-40 dated Augug032 and any subsequent circulars
notifications issued by SEBI or the Stock Excharigehis regard.

Dy

ted

22,
or

UPIID

ID created on the UPI for single-window mighpayment system developed by the NPCI

Request

UPI Mandate Request/ MandatéA request (intimating the RIl by way of notificati@n the UPI application and by way of a SN

directing the RIl to such UPI application) to thd By sponsor bank to authorize blocking

funds equivalent to the application amount and egbent debit to funds in case of allotment].

NS
of

UPI Mechanism

The mechanism that was used by art@iBake a Bid in the Offer in accordance with thel
Circulars on Streamlining of Public Issues

UPI PIN

Password to authenticate UPI transaction

Venture Capital Fund/ VCF

Foreign Venture Capitahffs (as defined under the Securities and ExchBoged of India
(Venture Capital Funds) Regulations, 1996) registevith SEBI under applicable laws in Ind

WACA

Weighted average cost of acquisition.

Wilful Defaulter(s)

Wilful defaulter as defined uedRegulation 2(1) (lll) of the SEBI (ICDR) Regutats, 2018.

Working Day

In accordance with Regulation 2(1) (mnohSEBI (ICDR) Regulations, 2018, working day
means, all days on which commercial banks in Munabaiopen for business.

However, in respect of-

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all daysluding Saturdays, Sundays and pu
holidays, on which commercial banks in Mumbai gperofor business;

(c) the time period between the Bid/ Issue Closhade and the listing of the Equity Shares
the Stock Exchange, working day shall mean allimgadays of the Stock Exchange, exclud

nlic

Sundays and bank holidays, as per circulars iSsSy&EBI.

Technical and Industry Related Terms

Term Description

APC Air Pollution Control

B2B Business to Business

BIS Bureau of Indian Standards
CFRP Carbon Fiber Reinforced Polymer
DG Diesel Generator

DSIR Department of Scientific & Industrial Research
FDI Foreign Direct Investment

FRP Fiber Glass Reinforce Polymers
FIPB Foreign Investment Promotion Board
GRP Glass Reinforce Polymers

ISO Indian Standard Organisation
GST Goods and Services Tax

P Index of Industrial Production

IMF International Monetary Fund

IT Information Technology

KPI Key performance indicators

KVA Kilo-Volt-Amphere

MMS Moulded mounting structure

MN Million

MT Metric Ton

MW Mega Watt

NIC National Industrial Classification
PCC Pollution Control Committees
PSU Public Sector Undertaking
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P&M Plant and Machinery

QC Quality Control

QMS Quality Management System

R&D Research and development

Sq. Ft. Square Feet

Sqg. mtr. Square Meter

SPCB State Pollution Control Board

SPV Special Purpose Vehicle

SMEs Small and Medium sized Enterprises
uv Ultraviolet

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs./ Rupees/ INRKY

Indian Rupees

AS / Accounting Standard

Accounting Standards siseid by the Institute of Chartered Accountantsdfd

Alc

Account

Companies Act, 2013

Companies Act, 2013 to thengxite force pursuant to the notification of sectioaf the
Companies Act, 2013 along with the relevant ruleslenthereunder as amended.

Companies Act, 1956

Companies Act, 1956 (withotdremce to the provisions that have ceased updficatibn of
the Companies Act, 2013) along with the relevaldsunade thereunder.

CA Chartered Accountant

Client ID Client identification number of the Bidds beneficiary account
CAIIB Certified Associate of Indian Institute of Bleers
CB Controlling Branch

CC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary & Compliance Officer
CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt. Amount

AlF Alternative Investment Funds registered undeg Securities and Exchange Board of Indi
(Alternative Investment Funds) Regulations, 20amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstimct

BRLM Book Running Lead Manager

BSE BSE Limited

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note
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Abbreviation

Full Form

CrPC Code of Criminal Procedure, 1973

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promaotibtinistry of Commerce, Government of India
DP Depository Participant

Depositories Act

The Depositories Act, 1996, redth the rules, regulations, clarifications and rificdtions
Thereunder

Depository A depository registered with the SEBIder the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018

DP ID Depository Participant’s ldentification Nusib

EBITDA Earnings Before Interest, Taxes, DepreciaAmortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and MiscellaneaosiBions Act,1952

EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident (Barddoant established in accordance with the provssih
FEMA

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year Period of twelve monémed March 31 of that particular year, unlessretise stated

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

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as definedden Foreign Exchange Management (Transfef or
Issue of Security by a Person Resident outsidea)nidegulations, 2000) registered with SEBI
under applicable laws in India

FPIs Foreign Portfolio Investor” means a person wsaéiisfies the eligibility criteria prescribed unde
regulation 4 and has been registered under ChipmtEBecurities And Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014 jchkishall be deemed to be an intermediary in
terms of the provisions of the SEBI Act, 1992

FTA Foreign Trade Agreement

FVCI Foreign Venture Capital Investors registereth8EBI under the Securities and Exchange Bqard
of India (Foreign Venture Capital Investors) Regjolas, 2000.

FEMA Foreign Exchange Management Act, 1999, inclgdhe rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-detituments) Rules, 2019

Finance Act Finance Act, 1994

Fraudulent Borrower A fraudulent borrower as dafime Regulation 2(1) (lll) of the SEBI (ICDR) Regtibns.

FV Face Value

Fugitive Economic Offender

An individual who is #Eed a fugitive economic offender under Sectionof2he Fugitive
Economic Offenders Act, 2018

Gol/Government

Government of India

GDP Gross Domestic Product

GIR Number General Index Registry Number
GST Goods and Services Tax

GVA Gross Value Added

HUF Hindu Undivided Family
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Abbreviation Full Form

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants ofind

ISIN International Securities Identification Nunmbe

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IT Act The Information Technology Act, 2000

IFRS International Financial Reporting Standards

INR /Z/ Rupees Indian Rupees, the legal currency of #qaBlic of India

I.T. Act Income Tax Act, 1961, as amended from timé&me

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxegtated otherwise
Indian GAAP Generally Accepted Accounting Princgpla India notified under Section 133 of the Compan

Act 2013 and read together with paragraph 7 ofGbenpanies (Accounts) Rules, 2014 gnd
Companies (Accounting Standards) Amendment Rulgk; 2

Ind AS Indian Accounting Standards as referredhtarid notified by the Ind AS Rules

Ind AS Rules The Companies (Indian Accounting SéadpRules, 2015

IRDA Insurance Regulatory and Development Authority

JV/ Joint Venture A commercial enterprise undegtajointly by two or more parties which otherwis¢ain their
distinct identities.

KMP Key Managerial Personnel

LLB Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government ofdia

M. B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker Merchant Banker as defined under Skcurities and Exchange Board of India (Merchant
Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Networth The aggregate of paid-up Share Capital Stmate Premium account and Reserves and Sufplus

(Excluding revaluation reserves) as reduced byeggge of Miscellaneous Expenditure (to the
extent not written off) and debit balance of Pré&fitoss Account

NACH National Automated Clearing House
NEFT National Electronic Funds Transfer
NECS National Electronic Clearing System
NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value
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Registration Act

Registration Act, 1908

ROE

Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time
SCRR Securities Contracts (Regulation) Rules, 185Aamended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

STT Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI uitkerSEBI (Foreign Institutional Investor) Regubats,
1995, other than sub-accounts which are foreigparate or foreign individuals.

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number
TRS Transaction Registration Slip
Trade Marks Act Trade Marks Act, 1999

TIN Taxpayers Identification Number
UIN Unique identification number
U.N. United Nations

US/United States

United States of America

UAE

United Arab Emirates

USD/ US$/ $

United States Dollar, the official @mcy of the Unites States of America

U.S. GAAP

Generally Accepted Accounting Principleshe United States of America

U.S. Securities Act

United States Securities Act283

Abbreviation Full Form

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB or Overseas CorporateA company, partnership, society or other corpobaidy owned directly or indirectly to the extent

Body of at least 60% by NRIs including overseas trusts/nich not less than 60% of the benefigial
interest is irrevocably held by NRIs directly odirectly and which was in existence on October
3, 2003 and immediately before such date was édidgidbundertake transactions pursuant to [the
general permission granted to OCBs under the FEM2Bs are not allowed to invest in the Isspe.

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Adminigimt

PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India
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Abbreviation

Full Form

VAT

Value Added Tax

VCF/ Venture Capital Fund

Venture Capital FundsdeBned under the Securities and Exchange Boalddia (Venture
Capital Funds) Regulations, 1996) registered wiEBSunder applicable laws in India.

Wilful Defaulter(s)

Company or person categorizedaawilful defaulter by any bank or financial itstion (as
defined under the Companies Act, 2013) or consorthereof, in accordance with the guidelines
on wilful defaulters issued by the Reserve Banldia and includes any company whose dire¢tor
or promoter is categorized as such and as definddriRegulation 2(1)(lll) of the SEBI (ICDR)
Regulations, 2018.

WDV Written Down Value
WTD Whole Time Director
w.e.f. With effect from

- R Represent Outflow

The words and expressions used but not definedisrCiraft Red Herring Prospectus will have the sameaning as assigned to such
terms under the Companies Act, 2013, the SecusdtidsExchange Board of India Act, 1992 (the “SEBt’/\ the SCRA, SEBI (Issue
of Capital and Disclosure Requirements) Regulatiaf48 the Depositories Act and the rules and egiguis made thereunder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Draft Red Herring Prospectus, the terms™was”, “our”, the “Company”, “our Company”, unlesthe context otherwise
indicates or implies, refers to Aeron Compositeitéah. All references in the Draft Red Herring Prestois to “India” are to the Republic
of India.

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

In this Draft Red Herring Prospectus, unless theteed otherwise requires, all references to onelgeanlso refers to another gender
and the word “Lac / Lakh” means “one hundred thodsathe word “million (mn)” means “Ten Lac / Lakhthe word “Crore” means
“ten million” and the word “billion (bn)” means “@enhundred crore”. In this Draft Red Herring Progpscany discrepancies in any
table between total and the sum of the amountglliate due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Draft Redring Prospectus, all figures have been express&lipees and Lakh. Unless
stated otherwise, the financial data in the DraftiRlerring Prospectus is derived from our restéitexhcial statements prepared for
the period and financial year ended offf Eebruary 2024, 31March 2023, 3% March, 2022 and 31March, 2021 in accordance with
Indian GAAP, the Companies Act and SEBI (ICDR) Ratians, 2018 included under Section titfétdnancial Information of the
Company”beginning on page 1%f this Draft Red Herring Prospectus.

There are significant differences between IndianABAthe International Financial Reporting Standqft/sRS”) and the Generally
Accepted Accounting Principles in the United StaiEAmerica (“U.S. GAAP"). Accordingly, the degrée which the Indian GAAP
financial statements included in this Draft Red titegy Prospectus will provide meaningful informatimnentirely dependent on the
reader’s level of familiarity with Indian accoungirpractice and Indian GAAP. Any reliance by persans familiar with Indian
accounting practices on the financial disclosuresgnted in this Draft Red Herring Prospectus shaatordingly be limited. We have
not attempted to explain those differences or dfyathteir impact on the financial data includeddia; and we urge you to consult your
own advisors regarding such differences and thgiaict on our financial data.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Draft Red Herring Prospeohisss otherwise indicated, have been
calculated on the basis of the Company's restdtexhdial statements prepared in accordance wittapipdicable provisions of the
Companies Act, Indian GAAP and restated in accardavith SEBI (ICDR) Regulations, 2018, as stateth@report of our Statutory
Auditor, set out in section titledrinancial Information of the Company”beginning on page 1%f this Draft Red Herring Prospectus.
The company does not have any subsidiary as onofidhe Draft Red Herring Prospectus. Our fiscarygommences on April 1 of
every year and ends on March 31 of every next year.

For additional definitions used in this Draft RedrHng Prospectus, see the sectibefinitions and Abbreviations”on page 1 of this
Draft Red Herring Prospectus. In the section titlbthin Provisions of the Articles of Association ofio Company”, on page 279f
the Draft Red Herring Prospectus defined terms lla@aneaning given to such terms in the Articledsdociation of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaf@erecast used throughout the Draft Red Herrirgsectus was obtained from
internal Company reports, data, websites, Indystiylications report as well as Government Publiceti Industry publication data
and website data generally state that the infoonatbntained therein has been obtained from solrelésved to be reliable, but that
their accuracy and completeness and underlyingrgstsans are not guaranteed and their reliabilitynzd be assured.

Although, we believe industry and market data usethe Draft Red Herring Prospectus is reliablehas not been independently
verified by us or the BRLM or any of their affileg or advisors. Similarly, internal Company repand data, while believed by us to
be reliable, have not been verified by any indepahdource. There are no standard data gatherittgpd@ogies in the industry in
which we conduct our business and methodologiesaasdmptions may vary widely among different maaket industry sources.

In accordance with the SEBI (ICDR) Regulations, 2@ie section titledBasis for Issue Price”’on page 89f the Draft Red Herring
Prospectus includes information relating to ourrpg®up companies. Such information has been derikem publicly available
sources, and neither we, nor the BRLM, have indéeetty verified such information.
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Currency of Financial Presentation

All references to “Rupees” or “INR” orR" or “” are to Indian Rupees, the official currency of Republic of India. Except where
specified, including in the section titl¢thdustry Overview” throughout the Draft Red Herring Prospectus gurfés have been
expressed in Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationgin page 28, 104nd 203respectively of this Draft Red Herring Prospectudess otherwise
indicated, have been calculated based on our egsfiaancial statements prepared in accordancelndgtiian GAAP.

The Draft Red Herring Prospectus contains convarsfacertain US Dollar and other currency amounts indian Rupees that have
been presented solely to comply with the requirdmef the SEBI (ICDR) Regulations, 2018. These eosions should not be
construed as a representation that those US Dwllather currency amounts could have been, or easohverted into Indian Rupees,
at any particular rate.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes cerfairward-looking statements”. We have includedatag¢nts in the Draft Red Herring

Prospectus which contain words or phrases suctil§ “aim”, “is likely to result”, “believe”, “expect”, “will continue”, “anticipate”,
“estimate”, “intend”, “plan”, “contemplate”, “seeto”, “future”, “objective”, “goal”, “project”, “shauld”, “will pursue” and similar
expressions or variations of such expressions,ateatforward-looking statements”. Also, statementdch describe our strategies,

objectives, plans or goals are also forward looldtagements.

All forward looking statements are subject to riskacertainties and assumptions about us that aralde actual results to differ
materially from those contemplated by the relevanivard-looking statement. Forward-looking stateteeeflect our current views

with respect to future events and are not a guaeaot future performance. These statements arel lmseur management'’s beliefs
and assumptions, which in turn are based on clyramailable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasonafyeof these assumptions could prove to be imateuand the forward-looking

statements based on these assumptions could bedcicdmportant factors that could cause actusilts to differ materially from our

expectations include but are not limited to:

1. General economic and business conditions in thé&eteaim which we operate and in the local, regipnational and international
economies;

Our ability to maintain tie-ups or collaborationreagment with our national and international pagn&hanges in consumer
demand;

3. Failure to successfully upgrade our product padfdtom time to time;

4. Any change in government policies resulting in @ages in taxes payable by us;

5. Our ability to retain our key managements persansaher employees;

6. Changes in laws and regulations that apply tortastries in which we operate.

7

8
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N

Our failure to keep pace with rapid changes intetbgy;
Our ability to grow our business;
Our ability to make interest and principal paymemrisour existing debt obligations and satisfy thigeo covenants contained in
our existing debt agreements;
10. Our ability to comply with standards required by olients under our client contracts;
11. Our ability to comply with changes in safety, healinvironmental and labour laws and other applécedgulations;
12. General economic, political and other risks that@ut of our control;
13. Inflation, deflation, unanticipated turbulence imrest rates, equity prices or other rates oepric
14. Company’s ability to successfully implement its\gtb strategy and expansion plans;
15. failure to comply with regulations prescribed bytaurities of the jurisdictions in which we operate;
16. inability to successfully obtain registrations itimely manner or at all;
17. Occurrence of Environmental Problems & Uninsureddss;
18. Conflicts of interest with affiliated companiesethromoter group and other related parties;
19. Any adverse outcome in the legal proceedings irckviaie are involved;
20. Concentration of ownership among our Promoter;
21. The performance of the financial markets in Indid globally;
For further discussion of factors that could camseactual results to differ, see the SectionditRisk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financi&ondition and Results of Operationgjeginningon page?8, 104 and 203
respectively of the Draft Red Herring Prospectug.tieir nature, certain market risk disclosures @mly estimates and could be
materially different from what actually occurs hetfuture. As a result, actual future gains ordessould materially differ from those
that have been estimated.

There can be no assurance to investors that thectatipns reflected in these forward-looking stagats will prove to be correct. Given
these uncertainties, investors are cautioned nglace undue reliance on such forward-looking stetgs and not to regard such
statements to be a guarantee of our future perfacema

Neither our Company or our Directors or our Off&e@r Book Running Lead Manager or Underwriter noy af their respective
affiliates have any obligation to update or otheewevise any statements reflecting circumstandsing after the date hereof or to
reflect the occurrence of underlying events, evefie underlying assumptions do not come to fruoitilm accordance with SEBI
requirements, our Company and the Book Running LMadager will ensure that investors in India aréorimed of material
developments until such time as the grant of lgséind trading permission by the Stock Exchangéh®Equity Shares allotted pursuant
to this Issue.
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SECTION Il = SUMMARY OF DRAFT RED HERRING PROSPECTU S

A. OVERVIEW OF BUSINESS

Incorporated in 2011, we are engaged in the busiaEmanufacturing and supplying of Fiber GlassnRete Polymer Products i.e.
FRP products including FRP Pultruded Products, MRBIded Gratings & FRP Rods tailored for varioudustrial applications. We
provide comprehensive solution which includes cpheal design, prototype development, testing, mactufing, logistic support,
installation and after sales service. We are géingreevenue from a combination of domestic operatiand international endeavours
from more than 30 countries across the Globe, sgrover 800 customers. Further, our in-house R &nid is registered with the
“ Department of Scientific & Industrial Researchfor purpose of developing new products and prasess

For further details, please refer to the chaptdleti “Our Business” beginning on pag#04 of this Draft Red Herring Prospectus.

B. OVERVIEW OF THE INDUSTRY

The Indian composites market is expected to readstimated value of US$ 1.9 billion by 2026 witGAGR of 16.3% from 2021 to
2026 and the Indian consumption of composite matesvill touch 7,68,200 tonnes in 2027. The glot@inposites market size is
projected to grow from USD 74.0 billion in 2020U&D 112.8 billion by 2025, at a CAGR of 8.8%. Tlenposites industry is growing
due to the rise in demand for high performance riase globally.

For further details, please refer to the chaptdlet “Industry Overview” beginning on page 96 of this Draft Red Herring $prectus.

C. OUR PROMOTERS

The Promoters of our Company are Dilipkumar Raflatel, Chirag Chandulal Patel, Pankaj Shantilalaaiya, Ravi Pankajkumar
Patel and A. International Private Limited

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 44,88,000uEy Shares of face value of Rs. 10 each of ounfany for cash at a price of Rs.
[e] per Equity Share (including a share premium of[®Eper Equity Share) aggregating to Re] lakhs (The Issue”), out of which
[e] Equity Shares of face value of Rs. 10 each fahcat a price of Rse] per Equity Share aggregating up to Re.lpkhs will be
reserved for subscription by the market maker ¢oigkue (théMarket Maker Reservation Portion" ). The Issue less Market Maker
Reservation Portion i.e. Issue @f [Equity Shares of face value of Rs. 10 each, assue price of Rse] per Equity Share for cash,
aggregating to Rse] lakhs is hereinafter referred to as thiet Issue”. The Public Issue and Net Issue will constitute3260 and ¢]

% respectively of the post- issue paid-up Equitgr8lcapital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the net Proceedh@issue to meet the following objects: -

Sr | Particulars Amount
No (R in Lakhs)
1. Funding the Capital Expenditure requirementsatols setting up of an additional manufacturing unit 3557.26
2. General Corporate Purpose [e]
Total [o]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively hdl@5,32,000 Equity shares of our Company aggnegati 100.00% of the pre-
issue paid-up Share Capital of our Company. Folovére the details of the shareholding of the Ptersand Promoter Group, as on
date of this Draft Red Herring Prospectus: -

Sr. NET Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters

1. | Dilipkumar Ratilal Patel 4,80,000 3.83 4,80,000 [e]

2. | Chirag Chandulal Patel 4,55,000 3.63 4,55,000 o] [
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3. | Pankaj Shantilal Dadhaniya 13,95,336 11.13 1335 ]

4. | Ravi Pankajkumar Patel 5,32,000 4.25 5,32,000 o] |

5. | A.International Private Limited 34,32,000 27.39 34,32,000 ¢]
Sub Total (A) 62,94,336 50.23 62,94,336 [e]
Promoter Group

6. | Alpesh Shantilal Dadhaniya 13,95,328 11.13 1325 o]

7. | Pankajkumar Ratilal Patel 7,65,000 6.10 7,65,000 [o]

8. | Bipinkumar Ratilal Patel 6,65,672 5.31 6,65,672 [e]

9. | Hemang Bipinbhai Patel 5,49,000 4.38 5,49,000 o] |

10. | Chandulal Ratilal Patel 5,05,000 4.03 5,05,000 [o]

11. | Prabhaben Chandulal Patel 4,65,000 3.71 4,65,00 [o]

12. | Vishal Dilipkumar Patel 3,10,000 2.47 3,10,000 [o]

13. | Jayesh Dilipkumar Patel 3,00,000 2.39 3,00,000 [o]

14. | Kantaben Bipinbhai Patel 3,00,000 2.39 3,00,000 [o]

15. | Shantilal Shambhubhai Dadhaniya HUF 2,42,664 94 1. 2,42,664 4]

16. | Pravinaben Pankajkumar Patel 2,15,000 1.72 ,G005 [o]

17. | Manishaben Dilipkumar Patel 1,85,000 1.48 D@83, o]

18. | Payalben Chirag Patel 1,40,000 1.12 1,40,000 o] |

19. | Tejal Jayesh Patel 1,00,000 0.80 1,00,000 o] |

20. | Ruhiben Hemang Patel 50,000 0.40 50,000 o] |

21. | Disha Ravi Patel 50,000 0.40 50,000 o] |
Sub Total (B) 62,37,664 49.77 62,37,664 [o]
Grand Total (A+B) 1,25,32,000 100.00 1,25,32,000 [o]

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Gizdustatements for the stub period ended Febr2@y2024 and for the financial years
ended on March 31, 2023, March 31, 2022 and Matcl2@21.: -
Amt. (Rs. in lakhs)

Sr For the year/ period ended
Nc; Particulars February 29, March 31, March 31, March 31,
2024 2023 2022 2021

1. Equity Share Capital 156.65 156.65 130.00 130.00

2. | Net Worth 3478.19 2535.96 1557.35 1208.23

3. | Total Income 18080.35 18199.26 10992.50 7906.17

4, Profit/(loss) after tax 942.23 661.15 362.12 255.30
Earnings per Share

5 (based on weighted average number of shares) /.52 5.33 2.95 2.08
Net Asset Value per Share

6. (Based on Weighted Average Number of Shares) 21.75 20.44 12.70 9.85

7. | Total Borrowings - . 1204.56 1399.62 1255.54 1042.79
(including current maturities of long term borrows)

H. AUDITOR QUALIFICATIONS

There are no audit qualifications which have narbgiven effect in the Restated Financial Statement

. SUMMARY OF OUTSTANDING LITIGATIONS

Except as mentioned below, as on the date of Redt Herring Prospectus our Company are not invailveshy legal proceedings.

Litigations filed by our Company: -

(Rs. in lakhs
Nature of Cases No. of Outstanding Cases | Amount in dispute/demanded to the
extent ascertainable
Criminal Proceeding 2 44.85
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Other Litigation

(€3]

131.37

Total

7 176.22

Litigations filed by Promoters and Directors: -

Nature of Cases

No. of Outstanding Cases
extent ascertainable

Other pending material Litigation

2 4.33

Total

2 4.33

For further details, please refer to the chaptéiet “Outstanding Litigations and Material Developmentsin page 213f this Draft

Red Herring Prospectus.

J. RISK FACTORS

For details on the risks involved in our busingsdsase see the Chapter titlRisk Factors” beginning on page 28 of this Draft Red

Herring Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

Amount in dispute/demanded to the

(Rs. in lakhs
For the year/ period ended
Particulars February 29, | March 31, | March 31, March 31,
2024 2023 2022 2021

Contingent liabilities in respect of:
Guarantees given by banks on Behalf of the Company 62.70 58.67 - -
Estimated amount of contracts remaining to be erelcan capita

. 718.61 - - -
account and not provided for

Total 781.31 58.67 - -

For further details, please referNmwte 25 - Contingent Liabilitie®f the chapter titledFinancial Information of the Company” on
page 188 of this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party testi®ns entered by the Company (based on Restataddial Statements) for the

stub period ended February 29, 2024 and for ttentiral year ended on March 31, 2023, March 31, 20@PMarch 31, 2021: -

A. List of Related Parties as per AS — 18

Particulars Names of related parties Nature of Relationship
Chirag Chandulal Patel Managing Director (w.e.f08612021)
Dilipkumar Ratilal Patel Chairman & Non-Executivér&ctor
. Ravi Pankajkumar Patel Whole Time Director
Directors Pankaj Shantilal Dadhaniya Whole Time Director
M:r?gg};ﬁ]yent Chirag Kirtibhai Padalia Directors and }_<ey ManagetPersonnel (KMP)
Personnel . . (cegsed to be Director w.e.f. 31.07.2021)
(KMP) Vishal Amrutlal Vachhani Directors and Key ManagamPersonnel (KMP)
(ceased to be Director w.e.f. 12.01.2023)
Pankajkumar Ratilal Patel Directors and Key Managi@nPersonnel (KMP)
(w.e.f. 10.08.2022, but ceased to be Director w0d.f04.2024)
Bipinkumar Ratilal Patel Relative of Director
Chandulal Ratilal Patel Relative of Director
Relatives of Prabhaben Chandulal Patel Relgtive of Director
KMP Manishaben Dilipkumar Patel Relative of Director

Vishal Dilipkumar Patel

Relative of Director

Tejal Jayesh Patel

Relative of Director

Kantaben Bipinbhai Patel

Relative of Director
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Alpesh Shantilal Dadhaniya

Relative of Director

Ripaben P. Dadhaniya

Relative of Director

Anand Padalia

Relative of Director

Pravinaben Kirtikumar Padalia

Relative of Director

Riddhi C Padalia

Relative of Director

Pravinaben Pankajkumar Patel

Relative of Director

Shobhana Amrutlal Vachhani

Relative of Director

Payalben Chirag Patel

Relative of Director

Jayesh Dilipkumar Patel

Relative of Director

Disha Ravi Patel

Relative of Director

Shantilal Shambhubhai HUF (Karta
Pankaj Shantilal Dadhaniya)

Relative of Director

Enterprises
owned or
significantly
influenced
by key
management
personnel or
their
relatives

Jal Agro Industries

Enterprise under Influence o&btor

A. Innovative International Limited

Enterprise undefluence of Director

A. International Private Limited

Enterprise undefluence of Director

Chamak Polymers Private Limited

Enterprise undéuémce of Director

Chamak Paint Industries

Enterprise under Influesfdeirector

A. Innovative Food Products LLP

Enterprise undélubnce of Director

Chamak Paint & Coating Private Limite

d Enterpriseler Influence of Director

B. Related party transactions

R in Lakhs)

Sr. For the Period/Year ended on
No Name of Party Nature of Transactions
29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
Salary 94.50 126.00 5.80 7.38
Rent Expense 6.16 3.30 3.15 3.15
Interest Expense 0.00 0.00 0.00 0.06
01 Pankaj Shantilal Dadhaniya | Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 3.23
Dividend Paid 0.00 1.74 1.37 1.37
Closing Balance [CR/(Dr)] 18.78 0.00 0.00 0.00
Salary 133.00 90.00 25.51 3.06
Interest Expense 0.00 0.00 0.00 0.51
. . Loan Accepted 0.00 0.00 0.00 0.00
02 | Dilipkumar Ratilal Patel Loan Repaid 0.00 0.00 0.00 2548
Dividend Paid 0.00 0.60 0.48 0.48
Closing Balance [CR/(Dr)] 43.00 0.00 0.00 0.00
Salary 94.50 72.00 10.52 3.12
Interest Expense 0.00 0.00 0.00 0.09
. . Loan Accepted 0.00 0.00 0.00 0.00
03 | Ravi Pankajkumar Patel Loan Repaid 0.00 0.00 0.00 84.09
Dividend Paid 0.00 0.67 0.53 0.53
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 94.50 84.00 20.00 0.00
Interest Expense 0.00 0.00 0.00 0.13
. Loan Accepted 0.00 0.00 0.00 0.00
04 | Chirag Chandulal Patel Loan Repaid 0.00 0.00 0.00 6.65
Dividend Paid 0.00 0.57 0.46 0.46
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 0.00 0.00 3.60 10.80
Interest expense 0.00 0.00 0.00 0.47
05 | Chirag Kirtibhai Padalia Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 23.27
Dividend Paid 0.00 0.00 0.78 0.78
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Salary 0.00 9.00 12.00 12.00
Interest Expense 0.00 0.00 0.00 0.59
. . Loan Accepted 0.00 0.00 0.00 0.00
06 | Vishal Amrutlal Vachhani Loan Repaid 0.00 0.00 0.00 28.15
Dividend Paid 0.00 0.00 0.65 0.65
Closing Balance [CR/(Dr)] (3.38) 0.00 (0.49) 0.00
Salary 94.50 106.00 3.92 1.32
. . Commission Exps 0.00 0.00 0.00 7.37
07 | Pankajkumar Ratilal Patel Dividend Paid 0.00 0.96 0.7 0.7
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 0.00 0.00 0.00 1.56
08 | Bipinkumar Ratilal Patel Commission Exps 0.00 0.00 0.00 1.07
Dividend Paid 0.00 0.83 0.67 0.67
Rent Expense 6.16 3.30 3.15 3.15
09 | Prabhaben Chandulal Patel Dividend Paid 0.00 0.58 0.47 0.47
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Rent Expense 6.16 3.30 3.15 3.15
10 | Manishaben Dilipkumar Patel | Dividend Paid 0.00 0.23 0.19 0.19
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.13
. . Loan Accepted 0.00 0.00 0.00 0.00
11 | Vishal Dilipkumar Patel Loan Repaid 0.00 0.00 0.00 6.65
Dividend Paid 0.00 0.39 0.31 0.31
. Salary 0.00 0.00 5.04 5.04
12| Tejal Jayesh Patel Dividend Paid 0.00 0.13 0.10 0.10
Rent Expense 6.16 3.30 3.15 3.15
13 | Kantaben Bipinbhai Patel Dividend Paid 0.00 0.38 0.30 0.30
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.12
. : Loan Accepted 0.00 0.00 0.00 0.00
14 | Alpesh Shantilal Dadhaniya = - "o b o 0.00 0.00 0.00 6.09
Dividend Paid 0.00 1.74 1.37 1.37
. . Rent Expense 6.16 3.30 3.15 3.15
15 | Ripaben P. Dadhaniya Closing Balance [CR/(D1)] 0.49 0.00 0.00 0.00
Salary 0.00 0.00 0.31 3.46
Interest Expense 0.00 0.00 0.00 0.07
16 | Anand Padalia Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 3.32
Dividend Paid 0.00 0.00 0.78 0.78
Interest Expense 0.00 0.00 0.00 0.07
. i . Loan Accepted 0.00 0.00 0.00 0.00
17 | Pravinaben Kirtikumar Padalia Loan Repaid 0.00 0.00 0.00 332
Dividend Paid 0.00 0.00 0.78 0.78
18 | Riddhi C Padalia Salary 0.00 0.00 0.31 2.48
Rent Expense 6.16 3.30 3.15 3.15
19 | Pravinaben Pankajkumar Patel | Dividend Paid 0.00 0.27 0.22 0.22
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.03
20 Shobhana Amrutlal Vachhani Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 1.66
Dividend Paid 0.00 0.00 0.91 0.91
. Salary 0.00 1.26 5.04 5.04
21 | Payalben Chirag Patel Dividend Paid 0.00 0.18 0.14 0.14
22 | Chandulal Ratilal Patel Dividend Paid 0.00 0.63 0.51 0.51
23 | Jayesh Dilipkumar Patel Dividend Paid 0.00 0.38, 0.30 0.30
24 | Disha Ravi Patel Dividend Paid 0.00 0.06 0.05 050.
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25 ?Q;?:'ggﬁﬂgjmsbgﬁﬁn?yg Dividend Paid 0.00 0.30 0.30 0.30
. Rent Exps. 0.14 0.63 0.00 0.00
26 | Jal Agro Industries Closing Balance [CR/(D1)] 0.00 0.17 0.00 0.00
Sales/Revenue from 3.85 0.80 0.53 0.00
Operations
Purchases 0.00 0.00 16.27 0.00
Purchases- Machinery 0.00 154.82 76.14 0.0Q
Machinery Maintenance Exps. 0.00 0.00 0.00 8.47
27 A. Innovative International Interest Income 0.00 0.00 0.00 0.56
Limited Loan Granted 0.00 0.00 0.00 100.00
Loan Recovered 0.00 0.00 0.00 100.0(
Loan Accepted 0.00 0.00 130.00 0.00
Loan Repaid 0.00 0.00 130.00 0.00
Repair Exps. 0.00 0.00 0.56 0.00
Closing Balance [CR/(Dr)] (21.00) (0.79) (42.37) 4(86)
Interest Exps. 0.00 0.16 1.42 0.02
Loan Accepted 0.00 50.00 0.00 134.964
28 | A.International Private Limited | Loan Repaid 0.00 50.00 51.29 84.96
Dividend Paid 0.00 4.29 0.00 0.00
Closing Balance [CR/(Dr)] 0.00 0.00 0.00 50.02
Sales/Revenue from 0.00 0.00 0.46 0.00
Operations
Sales (Capital Goods) 6.18 0.00 0.00 0.00
Purchases 32.54 183.87 256.79 151.1p
Purchases- Machinery 58.00 0.00 0.00 0.00
Manpower Supply Income 20.00 0.00 0.00 0.00
29 Chamak Polymers Private Machinery Rent Income 8.00 0.00 0.00 0.00
Limited Job Work charges Exps 60.61 0.00 0.00 0.00
Interest Income 0.00 0.31 0.65 3.71
Loan Granted 0.00 0.00 40.00 400.0d
Loan Recovered 0.00 40.00 0.00 400.00
Loan Accepted 0.00 40.00 0.00 0.00
Loan Repaid 0.00 40.00 0.00 0.00
Closing Balance [CR/(Dr)] (78.42) (17.21) 130.18 %)
Sales/Revenue from 0.00 0.00 0.59 6.10
Operations
. . Purchases 0.00 0.00 182.07 109.39
30 | Chamak Paint Industries Repair Exps, 0.00 0.00 0.20 0.00
Sales - Capital Asset 0.00 0.00 0.00 0.10
Closing Balance [CR/(Dr)] 0.00 0.00 (16.77) 24.88
| 8%'3;{ Revenue from 5.14 0.07 0.00 0.00
31 | A. Innovative Food Products LL Loan Granted 60.00 000 000 000
Loan Recovered 60.00 0.00 0.00 0.00
Purchases 500.19 340.69 66.10 0.00
32 thmak Paint & Coating Private SaIes/Revenue from 0.25 0.30 0.00 0.00
Limited Operations
Closing Balance [CR/(Dr)] 70.22 (15.86) 42.82 0.00

For further details, please refer to thinte 26— Related Party Disclosuresf chapter titledFinancial Information of the Company”
on page 189 of this Draft Red Herring Prospectus.
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M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thmgers, members of the promoter group, the direabbrthe issuer and their
relatives have financed the purchase by any otiiesop of securities of the issuer other than imtivenal course of the business of the

financing entity during the period of six monthsnirediately preceding the date of this Draft Red HgrProspectus.

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

Weighted average price at which the Equity Sham®wcquired by our Promoters in last one yearggiiag the date of this Draft Red

Herring Prospectus:

Sr. No. | Name of the Promoters No. of Shares acquired in last one year | Weighted Average Price (irR)
1. Dilipkumar Ratilal Patel 4,20,000 -
2. Chirag Chandulal Patel 3,98,125 -
3. Pankaj Shantilal Dadhaniya 12,20,919 -
4. Ravi Pankajkumar Patel 4,65,500 -
5. A. International Private Limited 34,32,000 27.94

O. AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS

The average cost of acquisition of Equity SharesunyPromoters is set forth in the table below:

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Dilipkumar Ratilal Patel 4,80,000 4.13
2. Chirag Chandulal Patel 4,55,000 4.18
3. Pankaj Shantilal Dadhaniya 13,95,336 4.38
4, Ravi Pankajkumar Patel 5,32,000 4.14
5. A. International Private Limited 34,32,000 27.94

P. PRE IPO PLACEMENT

Our Company is not considering any pre-IPO placeém&aquity shares of the Company.

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Except as set out below, we have not issued E&litires for consideration other than cash in theolzs year.

Date of Number of | Face | Issue | Reasons Benefits Name of Allottee No. of Shares
Allotment Equity Value | Price for Accrued to Allotted
Shares (Rs.) | (Rs.) | Allotment | our Company
Dilipkumar Ratilal Patel 4,20,000
Chirag Chandulal Patel 3,98,125
Pankaj Shantilal Dadhaniya 12,20,919
Ravi Pankajkumar Patel 4,65,500
A_. Ir_1ternat|onal Private 30,03,000
Limited
Alpesh Shantilal Dadhaniya 12,20,912
May 02 Bonus Capitalization Pgrjkajkumar Rgtilal Patel 6,69,375
2024 ' 1,09,65,500 10 - Iss_ue in the| of Reserves &| Bipinkumar Ratilal Patel 5,82,463
ratio of 7:1 Surplus Hemang Bipinbhai Patel 4,80,375
Chandulal Ratilal Patel 4,41,875
Prabhaben Chandulal Patel 4,06,875
Vishal Dilipkumar Patel 2,71,250
Jayesh Dilipkumar Patel 2,62,500
Kantaben Bipinbhai Patel 2,62,500
Shantilal Shambhubhai 2,12,331
Dadhaniya HUF
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Pravinaben Pankajkumar Patel 1,88,125
Manishaben Dilipkumar Patel 1,61,875
Payalben Chirag Patel 1,22,500
Tejal Jayesh Patel 87,500
Disha Ravi Patel 43,750
Ruhiben Hemang Patel 43,750

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our company has not done any split/consolidatiabdgrision of equity shares of the Company sina®iporation.

S. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY SEBI

As on date of the Draft Red Herring Prospectus,@umpany has not availed any exemption from comglyvith any provisions of
securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a higbree of financial risk. Prospective investorsiugticcarefully consider all the

information in the Draft Red Herring Prospectusriaularly the “Financial Information of the Company” and the related notes,
“Our Business” and“Management’s Discussion and Analysis of Financi@londition and Results of Operationsin page 154, 112

and 203 respectively of this Draft Red Herring Ryestus and the risks and uncertainties describdaMyebefore making a decision to
invest in our Equity Shares.

The risk factors set forth below are not exhaustind do not purport to be complete or comprehenisiverms of all the risk factors
that may arise in connection with our businessroy decision to purchase, own or dispose of theti@hares. This section addresses
general risks associated with the industry in whigdh operate and specific risks associated with@ompany. Any of the following
risks, individually or together, could adverselyest our business, financial condition, result®pérations or prospects, which could
result in a decline in the value of our Equity Sksand the loss of all or part of your investmenbur Equity Shares. While we have
described the risks and uncertainties that our nggamaent believes are material, these risks and taicgies may not be the only risks
and uncertainties we face. Additional risks andertainties, including those we currently are notaa® of or deem immaterial, may
also have an adverse effect on our business, seestitiperations, financial condition and prospects.

This Draft Red Herring Prospectus contains forw#rdking statements that involve risks and uncettasn Our actual results could
differ materially from those anticipated in theseward-looking statements as a result of certaictdaes, including the considerations
described below and elsewhere in this Draft RedriHgrProspectus. The financial and other relateglications of risks concerned,
wherever quantifiable, have been disclosed in isle factors below. However, there are risk factibrs potential effects of which are
not quantifiable and therefore no quantificatiorshtzeen provided with respect to such risk factiorsnaking an investment decision,
prospective investors must rely on their own exation of our Company and the terms of the Issududting the merits and the risks
involved. You should not invest in this Issue @& are prepared to accept the risk of losingoalpart of your investment, and you
should consult your tax, financial and legal advésabout the particular consequences to you ofrestment in our Equity Shares.

Materiality

The Risk factors have been determined on the ba#igir materiality. The following factors havedmeconsidered for determining the
materiality.

1. Some events may not be material individuallynbay be found material collectively.
2. Some events may have material impact qualitgtimstead of quantitatively.
3. Some events may not be material at present aytom having material impact in future.

Note:

The risk factors as envisaged by the managemengaldth the proposals to address the risk if angleds specified or quantified in
the relevant risk factors below, we are not in aifion to quantify the financial implication of anythe risks described in this section.

In this Draft Red Herring Prospectus, any discregias in any table between total and the sums cdih@unt listed are due to rounding
off. Any percentage amounts, as set forthRisk Factors” on page 28 andManagement Discussion and Analysis of Financial
Condition and Results of Operationsin page 203 of this Draft Red Herring Prospectuigess otherwise indicated, has been calculated
on the basis of the amount disclosed in"fRestated Financial Statements”

INTERNAL RISK FACTORS

1. Our business is capital intensive in nature. If vege unable to raise additional funds whenever retpd, or on terms acceptable
to us, we may be required to scale down or abandanexpansion & growth plans and/or reduce capikpenditures and the
size of our operations, any of which could matehialand adversely affect our business, financial gam and results of
operations.

We require significant amount of capital for pursing the FRP manufacturing equipment such as FRfPuBion Machines, FRP

Grating Machines, FRP Rod Line machines etc. aigréato obtain additional financing on terms comaiglly acceptable to us may
adversely affect our ability to grow our businesd &ncrease/maintain our future profitability. AlsFeebruary 29, 2024 and March 31,
2023, 2022 and 2021 our net fixed assets towamts phd machinery were Rs. 851.53 lakhs, Rs. 6718k, Rs. 528.70 lakhs and
Rs. 525.14 lakhs, respectively which accounts 2o8%%, 73.28%, 70.12% and 66.80% of the total oetkfor the respective period.
As a result, we may need to incur additional inddhess in the future to meet the requirement otapital expenditure. Our ability
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to obtain such financing on acceptable terms iseddpnt on numerous factors, including general emin@nd capital market

conditions, credit availability from banks, investmnfidence, levels of our existing indebtednéssire financial condition, results of
operations and cash flows and other factors beyoamatontrol. However, in past the company has daisguired debt and/or equity
funding with substantial comfort to support the ihass growth, there can be no assurance that webevible to raise additional
financing on favorable terms in a timely mannemball. If we are unable to raise additional fumdsenever required, or on terms
favorable/acceptable to us, we may be requiredcédesdown or abandon our expansion & growth plam¥/ax reduce capital

expenditures and the size of our operations, anyhi¢h could materially and adversely affect ousibass, financial position and
results of operations.

Aeron Composite Limited

Our capital expenditure requirements and growttegyy require continued access to significant ansoafircapital on acceptable terms,
as our continuous cash flows are the source farthase of new equipment, which is directly respdaditr our business growth. We
cannot assure you that market conditions and ddogors will permit financing through debt or eguibn terms acceptable to us or at
all. We strive to maintain strong relationshipshalitanks to increase our financing flexibility. Hoxee, we cannot assure you that our
relationships with lenders will not change or tleaders will continue lending practices we are feanivith. Our lenders may implement
new credit policies, adopt new pre - qualificationteria or procedures, raise interest rates or radtrictive covenants in loan
agreements, some or all of which may significambrease our financing costs, or prevent us frotaialng financings totally. As a
result, our revenue growth may reduce, and oumlessi financial condition and results of operatimay be materially and adversely
affected. All of these factors may result in arr@ase in the amount of our borrowings and the naetl increase in capital requirements
may have an adverse effect on our financial comliind results of operations. For further detkitg]ly refer section titledFinancial
Information of the Company”beginning on Page 154 of this Draft Red HerringsPeatus.

2. We derive a significant portion of our revenues a@adportion of our expenditures from various cound&s outside India. Any
adverse developments in these markets along witlttflations in Exchange rates, may negatively imparaur results of
operations.

Our Company has diversified revenue from multiptegraphical locations including export sales taowes countries. Revenue from
sale of products from locations outside India antedrio Rs. 9919.94 Lakhs and Rs. 9307.21 Lakhthfoperiod and financial year
ending February 29, 2024 and March 31, 2023 resbgtand represented 56.16% & 52.38% of our rereeinom sale of products, in
such periods, respectively. Apart from export sales are also importing some portion of our purelsasom outside India which
amounted to Rs. 1572.20 Lakhs and Rs. 2912.81 Lfaklibe period and financial year ending Febrizgy2024 and March 31, 2023
respectively, and represented 14.24% & 25.41% ofatal purchases in such periods, respectively.

Our revenues from export of goods and our importipases may decline as a result of increased cdiopetegulatory action, pricing
pressures, fluctuations in the demand for or supplyur products, or the outbreak of an infectidisease such as COVID-19. Our
failure to effectively react to these situations@isuccessfully introduce new products could askigraffect our business prospects,
results of operations and financial condition. Rerf international operations are subject to rtkla$ are specific to each country and
region in which we operate, as well as risks asgediwith international operations, in general. SEhasks include complying with
changes in foreign laws, regulations and polidgreduding restrictions on trade, import and expiggnse requirements, and tariffs and
taxes, intellectual property enforcement issuesciahges in foreign trade and investment policies.

Further, due to such export and import transactiemsh are in foreign currency including the USldnlwe are exposed to foreign
exchange related risks also. While we make pronssior foreign exchange fluctuations, a significantfrequent fluctuation in the
exchange rate between the Indian Rupee and othencies, may adversely affect our results of ap@ra. The exchange rate between
the Indian Rupee and foreign currencies, primahig/USD, has fluctuated in the past and our restiltperations have been impacted
by such fluctuations in the past and may be imghkbiesuch fluctuations in the future. For examplging times of strengthening of
the Indian Rupee, we expect that our revenue fribenings overseas will generally be negatively ictea as foreign currency received
will be translated into fewer Indian Rupees. Howevke converse positive effect of depreciatiorthie Indian Rupee may not be
sustained or may not show an appreciable impacuimresults of operations in any given financiafipeé due to other variables
impacting our business and results of operatiomsguhe same period. Accordingly, any appreciatiordepreciation of the Indian
Rupee against these currencies can impact ounsesfubperations. We may from time to time be regglito make provisions for
foreign exchange differences in accordance witlvating standards.

Our ability to foresee future foreign currency figtions is limited and due to the time gap betwderaccounting of sales and actual
receipts, the foreign exchange rate at which the isarecorded in the books of accounts may vaith wie foreign exchange rate at
which the receipt is made, thereby benefiting éaing us negatively, depending on the appreciatiodepreciation of the Rupee. We
may, therefore, be exposed to risks arising frooharge rate fluctuations and we may not be abp@ss on all losses on account of
foreign currency fluctuations to our clients, arslaresult, suffer losses on account of foreigmerwy fluctuations. There is no
guarantee that we may be able to manage our forigency risk effectively or mitigate exchange esyres, at all times and our
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inability may harm our results of operations andseaour results to fluctuate and/or decline. We eagyerience foreign exchange
losses and gains in respect of transactions deradeuirin foreign currencies.

Aeron Composite Limited

For further details, kindly refer section titlé€inancial Information of the Company”beginning on Page 154 of this Draft Red Herring
Prospectus.

3. Increase in the prices of raw materials and labooould have an adverse effect on our business, resof operations and
financial condition.

The raw material consumption contribution is 65.28%05%, 75.65% and 61.38% of revenue from manwufag activities for the
period ended February 29, 2024 and financial yedeé March 31, 2023, 2022 and 2021 respectivelyak¥e/ulnerable to the risk of
rising and fluctuating prices of raw materials whare determined by demand and supply conditiotisaiglobal and Indian markets.
Any unexpected price fluctuations after placemdnorders, shortage, delay in delivery, quality d@éfe or any factors beyond our
control may result in an interruption in the suppfysuch materials and adversely affect our busin@sancial performance and cash
flows.

We may suffer significant cost overruns or everséasin our projects due to unanticipated cost asae resulted from a number of
factors such as unavailability or unanticipatedeases in the cost of raw materials, labour angst@nd spares, changes in applicable
taxation structures or the scope of work, delayshtaining requisite statutory clearances and a@gisodisruptions of the supply of
raw materials due to factors beyond our contrdipreseen design or engineering challenges, seweather conditions or force majeure
events. If any of these risks materialize, theyld¢@dversely affect our profitability, which may farn have an adverse effect on our
overall results of operation.

Additionally, we do not enter into any long-ternpgly agreements with our suppliers and we purcladighese raw materials on a
need basis primarily through the spot market pwselraechanism and seek to source such raw matiedaisdiverse suppliers. We
may at times also face the risks associated withpemsating for or passing on increase in our cbgtraduction on account of
fluctuations in prices to our customers. Upwardtiations in the prices of raw material may theraffgct our margins directly or
indirectly and thereby have a direct bearing ongrafitability, resulting in a material adverseesff on our business, financial condition
and results of operations. In the past few yehesethas been a growing demand for FRP producessigating continuing expansion
of this industry. In the future, there may be intdysvide fluctuations in the supply of raw matesialue to the growing demand for
FRP products. We may, from time to time, experidate delivery from suppliers and may have to pasehraw materials at a higher
price or with lower conversion efficiencies / sgieeitions, which in turn may result in reduced newes.

There can be no assurance that the current proeuatesfforts will be successful in ensuring an adggsupply of raw materials at
viable prices to meet our production requiremelfita’e are unable to meet customer demand for oodywts or if our products are
only available at a higher price because of a sgerof raw materials, we could lose customers, etaskare and revenue. Further,
many of our competitors, that also purchase rawerias from our suppliers, may have stronger refehips as well as greater
bargaining power with the suppliers. This may matisrand adversely affect our business, financ@dition, results of operations
and cash flow.

In addition, any restrictions, either from the Gahor state governments, or from countries whiehimvport from, on the import of our

raw materials or any adverse change in policieistia or other countries, in terms of tariff andhrtariff barriers, may adversely affect
our business, prospects, financial condition asdlte of operations. There can be no assurancsubhtrestrictions/ regulations would
not be made more stringent which would consequeesiiyict our ability to import raw materials frasther jurisdictions. Further, there
can be no assurance that, under these circumstareedll be successful in identifying alternatgopliers for raw materials or we will

be able to source the raw materials at favourablag in a timely manner. Any restriction on impoftaw materials could have an
adverse effect on our ability to deliver produ@sur customers, business and results of operatimsfurther details, kindly refer

section titled‘Financial Information of the Company” beginning on Page 154 of this Draft Red HerringsPextus.

4. We are primarily dependent upon few key supplieiighim limited geographical location for procuremertf raw materials. Any
disruption in the supply of raw materials from sudelective suppliers and geographical location abhlave a material adverse
effect on our business operations and financial atitions.

We procure a large portion of our raw materialsrfra few key suppliers, with whom we do not have lamg-term supply contracts

and therefore, we cannot assure you that we shallya have a steady supply of raw materials aegrfavourable to us. For the period
ending February 29, 2024 and financial year endadc31, 2023, 2022 and 2021, purchases from puieto suppliers amounted to
Rs. 6505.15 Lakhs, Rs. 7292.40 Lakhs, Rs. 5430a&kh4 and Rs. 3015.32 Lakhs respectively which sgmted 58.92%, 63.60%,

66.70% and 59.83% of our total raw material purelas
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Further, we source major portion of our raw mateniaquirement indigenously. Major portion of owrghases of raw materials for
the period ending February 29, 2024 and finanaaryended March 31, 2023, 2022 and 2021 is fronstidte of Gujarat which is
49.58%, 48.05%, 53.53% and 47.80% of the totallpases of raw material, respectively, for the sa&idgol. We are also exposed to
foreign exchange related risks as some portion of our expenditure is denominated in foreign currencies. Our total import purchases were
Rs. 1572.20 Lakhs and Rs. 2912.81 Lakhs for thegend financial year ending February 29, 2024 Madch 31, 2023 respectively,
and represented 14.24% & 25.41% of our total puehan such periods, respectively.

Aeron Composite Limited

Inadequate supply of raw material caused eithea lsydden loss of any of our existing major vendorsany reason could have a
material adverse effect on our business operatims profitability. Further, any materially adversaecial, political or economic
development, civil disruptions, or changes in tbéiges of the state government or state or localegnments of Gujarat may affect
continuing operations at our manufacturing unit @aesult in significant loss due to an inability teeet customer contracts and
production schedules, which could materially affaat business reputation within the industry.

Further, discontinuation of such supply or a falof these suppliers to adhere to the deliverydideeor the required quality could
hamper our production schedule and therefore affectusiness and results of operations. Therebeamo assurance that demand,
capacity limitations or other problems experienbgdur suppliers will not result in occasional ghges or delays in their supply of
raw materials. If we were to experience a signiftaar prolonged shortage of raw materials from ahgur suppliers, and we cannot
procure the raw materials from other sources, weldvbe unable to meet our production schedulesdokey products and to deliver
such products to our customers in a timely manmbich would adversely affect our sales, margins @rstomer relations. Any delay
in the supply or delivery of raw materials to usday suppliers in may in turn delay our processiahufacture and delivery of products
to our customers and this may have an adverset @ifecur business, cash flows and results of ojpemt Additionally, our inability
to predict market conditions may result in us plgcsupply orders for inadequate quantities of saehmaterials. Therefore, we cannot
assure you that we will be able to procure adegeapplies of raw materials in the future, as andmwiwe need them and on
commercially acceptable terms.

5. Our Company, Directors, Promoters and Group Compasiare parties to certain legal proceedings. Anyeae decision in
such proceedings may have a material adverse efé@cbur business, results of operations and finaakctondition.

Our Company, Directors, Promoters and Group Conegaarie parties to certain legal proceedings. Tlegsé proceedings are pending
at different levels of adjudication before varimmirts and forums. Mentioned below are the detdithe proceedings involving our
Company, Directors, Promoters and Group Comparsesnathe date of this Draft Red Herring Prospeelosg with the amount
involved, to the extent quantifiable.

Litigations filed by our Company: -

(Rs. in lakhs
Nature of Cases No. of Outstanding Cases | Amount in dispute/demanded to the
extent ascertainable
Criminal Proceeding 2 44.85
Other Litigation 5 131.37
Total 7 176.22
Litigations filed by Promoters and Directors: -
(Rs. in Lakhs
Nature of Cases No. of Outstanding Cases | Amount in dispute/demanded to the
extent ascertainable
Other pending material Litigation 2 4.33
Total 2 4.33

Note: The amount mentioned above may be subjeatditional interest, rates or Penalties being levley the concerned authorities
for delay in making payment or otherwise.

Further, in addition to that, there could be otliggations & claims filed against the Company, &itors & Promoters which the
Company may not be aware of as on the date obitsiff Red Herring Prospectus. There can be no assarthat these litigations will
be decided in favour of our Company, Directors,nRuters and Group Companies, respectively, and qoestly it may divert the
attention of our management and Promoter and wasteorporate resources and we may incur signifiegpenses in such proceedings
and may have to make provisions in our financiateshents, which could increase our expenses abilities. If such claims are
determined against us, there could be a mateniadrad effect on our reputation, business, finaremadition and results of operations.
For the details of the cases please refer the eh#ified “Outstanding Litigations and Material Developmeriten page 213 of this
Draft Red Herring Prospectus.
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6. If there are delays in setting up the Proposed méamxturing unit or if the costs of setting up and ¢hpossible time or cost
overruns related to the Proposed manufacturing upit the purchase of plant and machinery for the Rrosed manufacturing
unit are higher than expected, it could have a madt adverse effect on our financial condition, refs of operations and growth
prospects.

Aeron Composite Limited

To expand our manufacturing capabilities, we areerly in the process of setting up a new manufang unit in Mehsana district of

Guijarat, measuring 51,671 sq. mtr, which is owngthb company and where the entire existing s€tepcurrent manufacturing unit)

will be shifted for which construction of a partfattory building is already initiated. Additionglinew product line will be started in
this new manufacturing unit for which requisite taieries like Auto clave machine, Composite RebacMne, Carbon Fiber

Pneumatic Caterpillar Pultrusion Machine etc. Ww#l purchased and installed. Such purchase andatista of machines along with

required civil construction and installation of @opower plant is to be funded from net issue prdseof Rs. 3,557.26 Lakhs. For
further details, please refer to chapter titl€@bjects of the Issuebeginning on page 80 of this DRHP.

The completion of the setting up of the Proposedufacturing unit is dependent on our ability taaaige finance through Net Proceeds
or otherwise, the performance of external agenwaieieh are responsible for inter alia constructidnbaildings, installation and
commissioning of plant and machinery along withahation of Solar Power Plant. We cannot assuretiiat we will be able to arrange
for such finance on time. Our expansion plans raraabject to the potential problems and uncergstiat construction projects face
including cost overruns or delays, labour shortagesreased costs of equipment or manpower, inategperformance of the
equipment and machinery installed in our manufacguuanit, delays in completion, defects in desigranstruction, the possibility of
unanticipated future regulatory restrictions, delayreceiving governmental, statutory and othgulatory approvals, incremental pre-
operating expenses, environment and ecology coststher external factors which may not be withia tontrol of our management.

There can be no assurance that our budgeted cagtbersufficient to meet our proposed capital edjiare requirements. If our actual
capital expenditures significantly exceed our buslger even if our budgets were sufficient to cabese projects, we may not be able
to achieve the intended economic benefits of tipesgects, which in turn may materially and adversafect our financial condition,
results of operations, cash flows, and prospectthér, we cannot assure you that the performahegternal agencies will meet the
required specifications or performance paramet#ies.may not be able to identify suitable replacenstérnal agencies in a timely
manner. If the performance of these agencies deaate in terms of the requirements, this mayltresincremental cost and time
overruns.

The estimated costs for setting up the Proposedifaeturing unit are based on the certificate datate 24, 2024 given by Dinesh P.
Jani, Chartered Engineers, and are based on maragsrastimates and current conditions which atgest to change, owing to
prospective changes in external circumstancess emst other financial conditions.

Our return on our investment depends upon, amdmey ¢iings, successful implementation of our stygteompetition, demand of our
products, government policies, interest rates amal economic conditions. If our return on inu@sht does not meet our or market
expectations, this could materially and adverséfschour business, cash flows, results of openat@nd financial condition.

7. Our Company is yet to place orders for the machipdor the expansion of the proposed manufacturingiii Any delay in
placing orders or procurement of such machinery mdglay the schedule of implementation and possibigrease the cost of
commencing operations.

Our Company has received third party quotationgfermachinery proposed to be installed at our ggseg Manufacturing unit to be
established in Ahmedabad, Gujarat. Although, weshidentified the type of machinery proposed tolrepased from the Net Proceeds,
we are yet to place orders for the proposed machagproximately amounting to Rs. 1051.73 Lakhs Gbst of the proposed purchase
of machinery is based on the quotations receivenh fthird party vendors and contractors and suchagioos are valid for a certain
period of time and may be subject to revisions, ethér commercial and technical factors. For detalease refer to the chapter titled
“Obijects of the Issuebeginning on page 80 of this Draft Red Herring$rectus.

We cannot assure that we will be able to procugentichinery in a timely manner and at the same @tiavhich the quotations have
been received. In the event of any delay in platiiegorders, or an escalation in the cost of adtunsof the Machinery or in the event
the vendors are not able to provide the machinegytimely manner, or at all, we may encounter tame cost overruns in expanding
the capacity of the Manufacturing unit. Furthemnyéd are unable to procure machinery from the venétom whom we have procured
guotations, we cannot assure you that we may leetalilentify alternative vendors to provide ushwitie machinery which satisfy our
requirements at acceptable prices. Our inabilitgrimcure the machinery at acceptable prices ortimaly manner, may result in an
increase in capital expenditure, the proposed sgbathplementation and deployment of the Net Prdseeay be extended or may
vary accordingly, thereby resulting in an adveif§ect on our business, prospects and results afabipes.
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8. We rely on our in-house designing and engineering team for production of FRP Products. Loss of employee(s) may have an
adverse effect on the production of desired quality products which may adversely affect results of our business operations and
financial condition

Aeron Composite Limited

We are engaged in the business of manufacturingsapglying of Fiber Glass Reinforce Polymer Produmtd provide complete
solution which includes conceptual design, protetgevelopment, testing, manufacturing, logisticpgup installation and after sales
service.

Designing is the first step towards final productiof our FRP products to make the products as pstomer’s specifications and

requirements. We have an in-house team for degjcamidl engineering which makes us self-reliant basgects of our business. We
have a team of 07 engineers in designing and eagimeto ensure compliance and quality standaridisdawn by the customers.

Additionally, we have a team of 15 employees inlRasearch & Development department. This team &scas addressing changing
consumer trends and industry developments, devejdpnovative processes, and enhancing cost amatiqgreal efficiencies.

During the execution of our contracts, our desigd angineering team designs the pre-engineeredge®Ricts and on the basis of
such design the final production of the produciasmned. While we ensure that the quality of asign and engineering team is such
that it designs the pre-engineered FRP produdiseinmost efficient manner, however, there is na@sge that our competitors will
not be able of increase the designing efficiencgrefengineered FRP products by using latest tdagpoAny failure in designing of
the product in the cost-efficient manner, wouldusslour margins and would materially and adveraéfict our profitability.

Our ability to effectively design, execute and nga&ontacts is crucial to our continued success.ukerstand that maintaining
quality, minimizing costs and ensuring timely coetfn of our products depends largely on the skill workmanship of our

employees. As competition for qualified personmedréases, it is difficult to retain highly skillethd trained employee by any
organization. Replacement of such employees ikdiffand may require time to find and employ aahie replacement. Loss of skilled
employees from our designing, engineering and R&ddrts may affect our ability and capability to exeqrojects and may also affect
our growth prospects.

9. A notable portion of our revenue is from limited number of customers, the loss of such customers, the deterioration of their
financial position or prospects, or a reduction in their demand for our products could affect our business, financial position and
Sfuture prospects of our Company.

Notable portion of our revenue has been dependent upon few customers. For instance, our top ten customers for the eleven months’
period ended February 29, 2024 and financial year ended March 31, 2023, 2022 and 282bunted for 40.61%, 40.38%, 34.02% and
39.84% of our revenue from operations for the said period. Our reliance on a selected group of customers for our business exposes us
to risks, that may include, but are not limited to, reductions, delays or cancellation of orders from our customers, failure to negotiate
favorable terms or the loss of these customers, all of which could affect financial position and future prospects of our Company. Further,
we have not entered into any definitive agreements with our customers and the success of our business is dependent on maintaining
good relationship with them.

There is no guarantee that we will retain the business of our existing key customers or maintain the current level of business with each
of these customers. The deterioration of the financial position or business prospects of these customers could reduce their requirement
of our products and result in a decrease in the revenues we derive from these customers. In addition, we are exposed to payment delays
and/or defaults by our major customers and our financial position and financial performance are dependent on the creditworthiness of
our customers. There is no guarantee that all or any of our customers will honor their outstanding amounts in time and whether they will
be able to fulfil their obligations, due to any financial difficulties, cash flow difficulties, deterioration in their business performance, or
a downturn in the global economy. If such events or circumstances occur from all or any of our major customer, our financial
performance and our operating cash flows may be affected.

10. Our historical performance is not indicative of our future growth or financial results and we may not be able to sustain our
historical growth rates.

Our business has experienced significant growth in past. Our revenue from operations has increased from Rs. 7882.23 Lakhs in F.Y
2020-21 to Rs. 10833.53 Lakhs and Rs. 17938.42 Lakhs in Financial Years 2021-22 and 2022-23 respectively. This growth represents

a Compound Annual Growth Rate (CAGR) of approximately 50.86% over the past three years. For further details, kindly refer section
titted “Financial Information of the Company”beginning on Page 154 of this Draft Red HerringsPextus

However, we acknowledge the dynamic nature of our industry and the challenges that come with sustaining such remarkable growth
rates. While our past performance reflects our ability to capitalize on market opportunities, we cannot provide absolute assurance
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regarding the continuous maintenance of these elevated levels of revenue growth. In the FRP products manufacturing industry, we
operate competition from both organized and unorganized players from various regions in India. These competitors offer products
similar to ours, potentially gaining a competitive edge in aspects such as pricing, durability, product quality, user experience, operational
efficiency, timely delivery, and reliability. Keeping pace with the ever-changing technology landscape in the industry is crucial, and our
ability to adapt will significantly impact our competitive standing.

Additionally, several of our strategic initiatives are currently in their nascent stages. While initial success is a possibility, the long-term
success of these initiatives is not guaranteed. The inherent uncertainties in the early stages of strategic endeavours necessitate a cautious
approach, and we cannot assure sustained success without potential challenges and adjustments along the way. We remain vigilant and
adaptable, ready to navigate the evolving landscape and optimize our strategies for long-term success.

11. Changes in technology render our current fleet of equipment obsolete and require us to make substantial capital investments.

Our fleet of equipment for production of FRP products are subject to continuous change and development. Our inventory of existing
equipment becomes obsolete on introduction of newer and better technologies. We must continuously update our existing equipment in
order to meet our clients’ requirements and remain competitive in the market. In addition, rapid and frequent technological and market
demand changes often render our equipment obsolete and result in requirements for additional and substantial capital expenditures and/
or significant write downs of our assets. The cost of upgrading our existing equipment could be significant. Our inability to successfully
adopt new technologies in a cost effective and a timely manner could increase our costs and adversely affect our competitive position
in terms of pricing or quality of service. Further, if we fail to anticipate or respond adequately to our clients’ changing requirements or
keep pace with the latest technological developments, our business, prospects, financial condition and results of operations may be
materially and adversely affected.

12. Our Business is dependent on our manufacturing unit. Any disruption, breakdown or failure of machinery, disruption to power
sources or any temporary shutdown of our manufacturing unit, may have a material adverse effect on our business, results of
operations, financial condition and cash flows.

We have a manufacturing unit at Changodar, Ahmedabad in Gujanahich are subject to various operating risks, including those beyond
our control, such as the breakdown and failure of equipment or industrial accidents and severe climate conditions and natural disasters.
Any significant malfunction or breakdown of our machinery may entail significant repair and maintenance costs and cause delays in our
operations. If we are unable to repair breakdown of machinery in a timely manner or at all, our operations may need to be suspended
until we procure new machinery to replace the same. In addition, we may be required to carry out planned shutdowns of our
manufacturing unifor cleaning and maintenance, statutory inspections and testing, or may shut down certain manufacturing unitor
capacity expansion and equipment upgrades.

Obsolescence, destruction, theft or breakdowns of our machineries may significantly increase our machineries purchase cost and the
depreciation of our plants and machineries, as well as change the way our management estimates the useful life of our plants and
machineries. In such cases, we may not be able to acquire new plants or machineries or repair the damaged plants or machineries in time
or at all. Some of our major machineries or parts may be costly to replace or repair. We may experience significant price increases due
to supply shortages, inflation, transportation difficulties or unavailability. Such obsolescence, destruction, theft, breakdowns, repair or
maintenance failures or price increases may not be adequately covered by the insurance policies availed by our Company and may have
an effect our business, cash flows, financial condition and results of operations.

Although we have not experienced any significant disruptions at our manufacturing unit 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 shut-down of our operations for limited time or under-utilization
of our manufacturing unit, which in turn may have an adverse effect on our business, results of operations and financial condition.

13. Our operating results could be materially harmedvife are unable to accurately forecast customer dechéor our products or
manage our inventory

We strive to keep optimum inventory to control our costs and working capital requirements. To maintain an optimal inventory, we
monitor our inventory levels based on our projections of demand as well as on a real-time basis, hence the balance of the inventory can
be maintained, but we need to keep a strict check on the requirement. However, unavailability of products, due to high demand or
inaccurate forecast, may result in loss of sales and adversely affect our customer relationships. We manage our inventory by constantly
monitoring and tracking our current inventory levels, while keeping a small portion of reserve stock, based on our forecast customer
demand. If we fail to accurately forecast customer demand, we may experience excess inventory levels or a shortage of products
available for sale. Inventory levels in excess of customer demand may result in inventory write-offs and the sale of excess inventory at
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discounted prices, which may cause our gross margin to suffer and could impair the strength of our brand. On the other hand, in the case
we experience shortage of products, we may be unable to meet the demand for our products, and our business and operating results
could be adversely affected.

Therefore, an inaccurate forecast can also result in an over-supply of products, which may increase inventory costs, negatively impact
cash flow, reduce the quality of inventory, shrinkages and ultimately lead to reduction in margins. Further, some of our products can
become obsolete in terms of designs, and any inventory that we hold with respect to old designs may not get sold or replaced by our
suppliers. Any of the aforesaid circumstances could have a material adverse effect on our business, results of operations and financial
condition. During the stub period ended on February 29, 2024 and Fiscal 2023, 2022 and 2021 our inventories were Rs 2284.50 lakhs,
Rs. 1912.30 lakhs, Rs 2169.54 lakhs and Rs 1127.83 lakhs. For details regarding inventories, please refer to section titled “Financial
information of the company” beginning on page 154 of the Draft Red Herring Prospectus.

14. We depend on our customers and any decrease inmees or sales from any one of our key customers radyersely affect our
business and results of operations.

Our business operations are dependent on our customers and the loss of our customers may adversely affect our sales and consequently
our business and results of operations. To effectively manage our customers and trade receivables, we must be able to accurately evaluate
the credit worthiness of our customers and ensure that suitable terms and conditions are given to them in order to ensure our continued
relationship with them. However, if we fail to accurately evaluate the credit worthiness of our customers, it may lead to bad debts, delays
in recoveries and / or write-offs which could lead to a liquidity crunch, thereby adversely affecting our business and results of operations.
Our Company had written off bad debts on account of non-recoverability of the dues from the Debtors which amounted to Rs. 162.60
lakhs in F.Y. 2022-23 and Rs. 153.66 lakhs in F.Y. 2020-21.

During the stub period ended on February 29, 2024 and FY 2022-23, FY 2021-22 and FY 2020-21, our trade receivables were Rs.
4496.82 lakhs, Rs. 3107.66 lakhs, Rs. 2071.73 lakhs and Rs. 1905.46 lakhs, respectively. Our working capital position also depends on
the period of time taken by customers to certify the invoice issued by us and release payment. All of these factors may result in an
increase in the amount of our receivables. A liquidity crunch may also result in case of increased working capital borrowings and,
consequently, higher finance cost which will adversely impact our profitability. We may be subject to working capital risks due to delays
or defaults in payment by clients, which may restrict our ability to procure raw materials and make payments when due. For details
regarding trade receivables, please refer to section titled “Financial information of the company” beginning on page 154 of the Draft
Red Herring Prospectus.

15. We do not own the registered office & manufacturingit and marketing office from which we carry owtur business activities.
In case of nonrenewal of rent agreements or anyplige in relation to usage of the said premise, dursiness and results of
operations can be adversely affected.

Our registered office & manufacturing unit and marketing office, from which we carry out our business activities, are being taken by us
on rent. Even though we currently are in process of setting up a newufaaturing unit in Mehsana district of Gujarat, atiwill be
owned by the company and where the entire curetniswill be shifted in near furure, yatthe event of termination/non-renewal of
said agreements till then, we may be required to vacate the said premises which may cause disruption in our inventory management,
corporate affairs and business and impede our effective operations which could have a temporarily impact on our business operations
until we get suitable alternative premises. For details on the duration of existing rent/lease agreements for our premises, please refer to
the section titled “Our Business” beginning on page 112 of this Draft Red Herring Prospectus.

Until completion of proposed manufacturing unit, there can be no assurance that we will, in the future, be able to renew the agreements
for the existing locations on same or similar terms, or will be able to find alternate locations for the offices on similar terms favourable
to us, or at all. We may also fail to negotiate the renewal of our rent agreements for our premises, either on commercially acceptable
terms or at all, which could result in increased rental rates for subsequent renewals or searching of new premises, affecting our financial
condition and operations. In the event that the rent agreement is terminated or they are not renewed on commercially acceptable terms,
we may suffer a disruption in our manufacturing operations which could materially and adversely affect our business, financial condition
and results of operations.

16. We are subject to strict quality requirements ane @onsequently required to incur significant expsss to maintain our product
quality. Any failure to comply with such quality ahdards may lead to cancellation of existing anddte orders which may
adversely affect our reputation, financial conditis, cash flows and results of operations.

Quality of our product is very important for our customers and their brands equity. All our products go through various quality checks
at various stages. We supply FRP products covering a variety of applications for the industrial segments each of which have different
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product specifications. Our Company is committed to provide quality products to our customers and in this relation has also received
quality certification i.e. ISO 9001:2015 for our products. Our company is also equipped with Universal Testing Machine, Muffle Furnace
Machine and other equipments to check the quality of our products as per the the specification of our customers. Our Company ensures
that its products are tested for various application tests such as sample test, performance, durability, product safety etc., in line with
applicable standards. Failure of our products to meet prescribed quality standards may result in rejection and reworking and replacement
of product. Any failure on our part to successfully maintain quality standards for our products may affect our business and operations.

Aeron Composite Limited

17. Under-utilization of our manufacturing capacitiesrad an inability to effectively utilize our existingnanufacturing capacities
could have an adverse effect on our business, fetprospects and future financial performance.

Our capacity utilization levels are dependent onadility to carry out uninterrupted operationsra&nufacturing unit as well as on the
market demand of the products sold by us. Amongrsththe capacity utilization also depends uporatralability of raw materials,
labour, industry/ market conditions and procurengeattice followed by our customers. For the pegading February 29, 2024 and
in Fiscals 2023, 2022 and 2021, our overall capatitization is detailed below:

In('000)
. For period ended
Particulars FY 2020-21 FY 2021-22 FY 2022-23 February 29, 2024*
Installed Capacity (KG) 14549.68 14549.68 16503.37 17274.56
Actual Production (KG) 4570.38 6329.71 8905.96 17068
Capacity Utilization (in %) 31.41% 43.50% 53.96% BP0

*For 11 Month Period

In the event we are unable to achieve conside@gacity utilization of our current manufacturingjtuit would result in operational

inefficiencies which could have a material advesffect on our business, results, financial conditémd future prospects. Under-
utilization of our manufacturing capabilities owettended periods, or significant under-utilizatiorthe short-term, could materially
and adversely impact our business, growth prosgatsuture financial performance.

18. Our Group Company i.e. Chamak Polymers Private Limited operate in the similar line of business as us, which may lead to
conflict of interest.

Our Group company i.e. Chamak Polymers Private Limited, is in the similar line of business as of our Company. Hence, we may have
to compete with our Group Company for business, which may impact our business, financial condition and results of operations. We
cannot assure that our Promoters who have common interest in said company will not favour the interest of said company. As a result,
conflicts of interests may arise in allocating business opportunities amongst our Company and this group company in circumstances
where our respective interests’ conflict. In cases of conflict, our Promoter may favour this company and there can be no assurance that
our Promoters or members of the Promoter Group will not compete with our existing business or any future business that we may
undertake or that their interests will not conflict with ours.

However, our Company will ensure necessary procedures and practices as permitted by laws and regulatory guidelines to address
situations of conflict of interest as and when they arise. 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. For further details, see “Our Group Companies” and Note 26 - Related Party Transactions” under Section titled “Financial
Information of the Company” on page 222and 189respectively of this Draft Red Herring Prospectus.

19. Our insurance coverage may not be adequate to protes against all potential losses to which we nimysubject and this may
have a material effect on our business and financ@ndition.

Our operations are subject to accidents whichrarerent to any business such as risks of employ@dents, fire, earthquakes, flood
and other force majeure events, acts of terroristireplosions including accidents that may causeyiand loss of life, severe damage
to and the destruction of property and equipmedtemvironment. We have taken New India Bharat Lagdyam Suraksha Policy
from The New India Assurance Co. Ltd. for our Regisd office & manufacturing unit which provide imance against loss from fire,
explosion, lighting, earthquake, volcanic eruptiamsts, strike, malicious damage etc. We have &lken Marine Cargo Open Policy
Insurance from Tata AIG which covers expenses arah€ial liabilities that are incurred in the trpostation of goods and other items
along with various Vehicle Insurance policies, Grquersonal Accident policy, Money Insurance, Dioest& Officers Liability
Insurance, Comprehensive General Liability Insuear@@ontractor All Risk Insurance Policy and Emplesyeompensation insurance
policy. While we believe that we maintain insuragogerage in adequate amounts consistent withodieer business, our insurance
policies do not cover all risks. There can be neuemnce that our insurance policies will be ademjtatcover the losses/ damages
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suffered or that such insurance coverage will comtito be available on reasonable terms or wilv@glable in sufficient amounts to
cover one or more large claims, or that the inswinot disclaim coverage as to any future claifiwe suffer a significant uninsured
loss or if insurance claim in respect of the subatter of insurance is not accepted or any inbloss suffered by us significantly
exceeds our insurance coverage, our businesscialaondition and results of operations may beemally and adversely affected.

Aeron Composite Limited

20. Our Group Company had incurred losses and had negatnet worth in past and any operating losses e tfuture could
adversely affect the results of operations and firtéal conditions of our group company.

Our Group Company i.e. Chamak Polymers Private teidhiincorporated in October 1991, had incurred Ing=.Y 2020-21, 2021-22
and 2022-23 for an amount of Rs. 202.26 Lakhs6BR49 Lakhs and Rs. 22.99 Lakhs, respectively audriegative net worth in the
said periods amounting to Rs. 68.11 Lakhs, Rs.1®Bakhs and Rs.156.18 Lakhs, respectively. Anyatpey losses could adversely
affect the overall operations of the group andrfaial conditions and also divert the attentionhaf inanagement and promoter towards
the group company which could have an adversetedfeour operations and financials. For more infation, regarding the Company,
please refer chapter titlé@®ur Group Companies” beginning on page 22 this Draft Red Herring Prospectus.

21. Orders placed by customers may be delayed, modiftadcelled or not fully paid for by our customerghich may have an
adverse effect on our business, financial conditiand results of operations.

We may encounter problems in executing the orders in relation to our products or executing it on a timely basis. Moreover, factors
beyond our control or the control of our customers may postpone the delivery of such products or cause its cancellation. Due to the
possibility of cancellations or changes in scope and schedule of delivery of such products, resulting from our customer’s discretion or
problems we encounter in the delivery of such products or reasons outside our control or the control of our customers, we cannot predict
with certainty when, if or to what extent we may be able to deliver the orders placed. Additionally, delays in the delivery of such products
can lead to customers delaying or refusing to pay the amount, in part or full, that we expect to be paid in respect of such products. In
addition, even where a delivery proceeds as scheduled, it is possible that the customers may default or otherwise fail to pay amounts
owed. While we have not yet experienced any material delay, cancellation, execution difficulty, payment postponement or payment
default with regard to the orders placed with us, or disputes with customers in respect of any of the foregoing, any such adverse event
in the future could materially harm our cash flow position and income. In the ordinary course of business, we extend credit to our
customers. Our results of operations and profitability depend on the creditworthiness of our customers. Certain of these customers may
have weak credit histories and we cannot be assured that these counterparties will always be able to pay us in a timely fashion, or at all.
Any adverse change in the financial condition of our customers may adversely affect their ability to make payments to us. Default or
delays in payments by a significant portion of our customers may have an adverse effect on cash flows, results of operations and financial
condition.

22. We may be subject to risks associated with produgtranty. In case any product warranty getting masdized due to product
defect, we may be subject to additional cost, prtdiability claims or loss of future purchase ordefrom customers which may
affect our business and results of operations.

We are subject to risks and costs associated with product warranties and supply of defective products within the warranty periods for
some of our products. We usually provide warranty against manufacturing defects on our products, other than for physical damages
during transit. Any defects in the finished products in future may result in invocation of such warranties issued by us and may require
repair or replacement resulting in additional costs to the Company. Further, apart from the additional cost relating to repair and
replacement, our company may be subjected to product liability claims. There can be no assurance that we will be able to successfully
defend or settle such claims and lawsuits against defective products. Multiple instances of manufacturing defects in our products or any
product liability claim against us could generate adverse publicity, leading to a loss of reputation, customers and/or increase in our costs,
thereby materially and adversely affecting our reputation, business, results of operations, financial condition and cash flows.

23. We require certain approvals, licenses, registraisoand permits to operate our business, and failtweobtain or renew them in
a timely manner or maintain the statutory and re@ibry permits and approvals required to operate dusiness may adversely
affect our operations and financial conditions.

We require certain statutory and regulatory perntitenses and approvals to operate our businesshafieve that we have obtained
requisite permits and licenses which are adeqoatentour business, however we cannot assureniia is no other statutory/regulatory
requirement which we are required to comply withrtRer, some of these approvals are granted fedfiperiods of time and need

renewal from time to time. We are required to resewh permits, licenses and approvals. There caolassurance that the relevant
authorities will issue any of such permits or appate in time or at all. Failure by us to renew, ntain or obtain the required permits

or approvals in time may result in the interruptadfrour operations and may have a material adweifeet on our business, financial

condition and results of operations.
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Also, our Company is in the process of making agpion for change in name in all the permits, lgeshand approvals, which are
under Company’s former name. Further, Company Ipatieal for renewal of No Objection Certificate td#tract Ground Water
(NOCAP) Under Gujarat State Water Policy-2015, anuary 21, 2024, bearing application number 21-78686J/IND/2020 with
department of Water Resources, River DevelopmethtGanga Rejuvenation Central Ground Water Authofiitye current status of
Application is “In Process”. For details regardipgnding approvals, please refer to section titl@dvernment and Other Approvdls
beginning on page 21af the Draft Red Herrin@rospectus. There can be no assurance that thamekuthorities will issue or renew
these approvals or licenses in a timely manneat all. In the event of any unanticipated delaseiceipt of such approvals, the proposed
capacity expansion plan may extend and any suely deluld have an adverse impact on our growth percts, cash flows and financial
condition.

Aeron Composite Limited

The approvals required by our Company are subgeaumerous conditions and there can be no assuthat¢hese would not be
suspended or revoked in the event of non-complian@dleged non-compliance with any terms or caodg thereof, or pursuant to
any regulatory action. If there is any failure ts/ta comply with the applicable regulations ohi regulations governing our business
are amended, we may incur increased costs, becstibjeenalties, have our approvals and permitsked or suffer a disruption in our
operations, any of which could adversely affectlousiness.

24. We are subject to competition from both organizeadaunorganized players in the market, which may migcantly affect the
fixation and realisation of the price for our prodet, which may adversely affect our business opearatand financial condition.

The market for our products is competitive on actai existence of both the organized and unorgah@ayers. Competition occurs
generally on the key attributes such as qualitprofiucts, sales network, pricing and timely delve3ome of our competitors have
longer industry experience and greater financadhnical and other resources, which may enable toeadopt faster in changing
market scenario and remain competitive. Moreover,unorganized sector can offer their productsgitiyn competitive prices which
may not be matched by us and consequently affecva@lume of sales and growth prospects. Growing getition may result in a
decline in our market share and may affect our manghich may adversely affect our business opamatand our financial condition.

We operate in a rapidly consolidating industry. Blvength of combined companies could affect onnpetitive position in all of our
business areas. Furthermore, if one of our congustitr their customers acquires any of our custernersuppliers, we may lose
business from the customer or lose a supplier, wimay adversely affect our business, results ofatjpes and financial condition.

25. Failure to protect our intellectual property rights may adversely affect our competitive business position, financial condition and

profitability.
Presently, our Company is using copyright & lc _ 1~ 2 high is registered under the Deputy Registrar qfyCight and Trade
Marks Act, 1999. Any other vendor in the similardiof business as ours may use the above-mentteameimark/copyright and we
may have a lesser recourse to initiate legal pinge to protect our brand name. In the event gfa@position by third parties or if
any injunctive or other adverse order is issuedragjais in respect of our trademark/copyright, wayrmmot be able to use such
intellectual property or avail the legal protectimnprevent unauthorized use of such trademarkyragipt by third parties, which may
adversely affect our goodwill and business. Furtie may not be able to detect any unauthorizedousefringement or take
appropriate and timely steps to enforce or pratactntellectual property, nor can we provide asguance that any unauthorized use
or infringement will not cause damage to our bussngrospects. In case we are unable to protedrademark/copyright from any
unauthorized use, our business revenues and fitifitanay be impacted.

26. Compliance with and changes in safety, health and environmental laws and regulations may adversely affect our business,
prospects, financial condition and results of operations.

Due to the nature of our business, we expect to be or continue to be subject to extensive and increasingly stringent environmental, health
and safety laws and regulations and various labour, workplace and related law and regulations. We are also subject to environmental
laws and regulations, including but not limited to:

Environment (Protection) Act, 1986

Air (Prevention and Control of Pollution) Act, 1981

Water (Prevention and Control of Pollution) Act, 1974

Hazardous Waste Management & Handling Rules, 2008

The Indian Boilers Act, 1923

Other regulations promulgated by the Ministry of Environment and Forests and the Pollution Control Boards of the state of
Gujarat
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which govern the discharge, emission, storage, handling and disposal of a variety of substances that may be used in or result from the
operations of our business. The scope and extent of new environmental regulations, including their effect on our operations, cannot be
predicted and hence the costs and management time required to comply with these requirements could be significant. Amendments to
such statutes may impose additional provisions to be followed by our Company and accordingly the Company needs to incur clean-up
and remediation costs, as well as damages, payment of fines or other penalties, closure of production facilities for non - compliance,
other liabilities and related litigation, could adversely affect our business, prospects, financial condition and results of operations

Aeron Composite Limited

27. We are heavily dependent on our Promoter and Keyridgerial Personnel for the continued success of dausiness through
their continuing services and strategic guidancedsupport.

Our success heavily depends upon the continueétssref our Promoter and Key managerial persomaeticularly Chirag Chandulal
Patel, Pankaj Shantilal Dadhaniya and Ravi PankagkWPatel. We depend significantly on them for eitieg our day-to-day activities.
The loss of any of our Promoter or Key Managememséhnel, or failure to recruit suitable or compégaeplacements, could have
an adverse effect on us. The loss of service oPthenoters and other senior management could styioapair the ability to continue
to manage and expand the business efficientlyelfire unable to retain qualified employees at sorgble cost, we may be unable to
execute our growth strategy. For further detailsoaf Directors and key managerial personnel, pleager to Sectior'Our
Management”’on page 138f this Draft Red HerringProspectus.

28. Excessive dependence on HDFC Bank Limited and Yes Bank Limited in respect of loan facilities obtained by our Company.

Our company has been sanctioned credit facilities by HDFC Bank Limited and Yes Bank Limited and the Company is dependent on
such facility for meeting its working capital requirements and other funding requirements. Any default under such arrangement with
such lender may create problem for operation of the Company, which may affect the financial stability of the Company. At the same
time this may result into difficulty in arranging for funds for re-payment and may also adversely affect the financial position of the
Company. For further details regarding loans availed by our Company, please refer “Statement of Financial Indebtedness” on page
199 of this Draft Red Herring Prospectus.

29. We have in the past entered into related party tsantions and may continue to do so in the future.

In the ordinary course of business, we have entered into transactions with certain related parties in the past and may continue to do so
in future. We have entered into various transactions with our Directors/ Promoters, Promoter Group members and group companies.
These transactions, interalia include, rent, interest, dividend, remuneration, purchase of immovable property, loans and advances, salary,
sales, purchases, etc. For details, please refer to “Note-26 Related Party Transactions” under Section titled “Financial Information of
the Company” on page 189 of this Draft Red Herring Prospectus. Our Company has entered such transactions due to easy proximity
and quick execution on arms-length price in compliance with provisions of 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 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.

30. Our Contingent Liability and Commitments could affeour financial position.
As on February 29, 2024, we had Contingent Liabiit Rs. 781.31 lakhs, which have not been provideour financial statements

and which could affect our financial position. Forther details, please refer Mpte-25 — Contingent Liabilitiesn the chapter titled
“Financial Information of the Company”on page 18®f this Draft Red HerringProspectus.

(X in lakhs)
Particulars For the period and financial year ended
February 29, 2024 | F.Y.2022-23 | F.Y.2021-22 | F.Y.2020-21

Contingent liabilities in respect of:

Estimated amount of contracts remaining to be 718 61 0.00 0.00 0.00
executed on capital account and not provided for

Guarantees given on behalf of the Company 62.70 58.67 0.00 0.00
Total 781.31 58.67 0.00 0.00
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31. If we are not able to successfully manage our groywbur business and results of operations may beedely affected.

Continued growth of our business and customer teagéres us to expand our product portfolio, stteeg our product quality, expand
and enhance our sales channels, better managepmply £hain, upgrade our information systems awtirtelogies and devote other
resources to our business expansions, among ofkgerge continue to grow, managing our businessheittome more complicated as
we develop a wider product mix, some of which weynave less experience in. In addition, as we emgeour product offerings, we
will need to work with a larger number of businpastners and maintain and expand mutually benéfielationships with our existing
and new business partners. Our inability to marnhgexpansion of our products range, customer dadenanufacturing capacities,
and execute our growth strategy in a timely mammawrithin budget estimates, or our inability to rhé®ee expectations to track the
changing preferences of our customers or otheebtdlers could have an adverse effect on our bssimesults of operations and
financial condition.

We cannot assure you that we will be able to dffelst manage our growth, that our current personméfastructure, systems,
procedures and controls or any measures to enlttaacewill be adequate and successful to supporegpanding operations or that
our strategies and new business initiatives wikkecuted successfully. Our failure to manage aticipated growth effectively could
reduce our ability to execute our business stragggecruit and retain personnel, innovate, andagrnosts all of which could adversely
affect our business, results of operations, casksfland financial condition. In addition, the aghility of funds plays a crucial role for
growth and expansion of the business. Our abititarrange financing and the costs of capital ohdiirancing are dependent on
numerous factors, including general economic amitalamarket conditions, credit availability fronaks, investor confidence, the
continued success of our operations and othertlaatsare conducive to our raising capital in thesnmer. Any downgrade in our credit
ratings could increase our borrowing costs and re¥e affect our access to capital. Further, irea@s decide to raise additional funds
through the issuance of equity or equity linkedrimsients, the interests of our shareholders magilnted. Further, if we decide to
meet our capital requirements through debt finajcour interest obligations shall increase and vey foe subject to additional
restrictive covenants under our respective finapeimangements. If we are unable to raise adegagiéal in a timely manner and on
acceptable terms, or at all, our business, restiltperations and financial condition could be adebly affected.

32. Adverse publicity regarding our products could ndiyely impact us.

Adverse publicity regarding any of our productsimnilar products marketed or sold by others cowdatively affect us. If any studies
raise or substantiate concerns regarding the effioca safety of our products or other concerns,reputation could be harmed and
demand for our products could diminish, which cobée a material adverse effect on growth in nestauers and sales of our
product, leading to a decline in revenues, caslecibns, and ultimately our ability to meet opargtcash flow requirements.

33. The average cost of acquisition of Equity Shares by our Promoters, is lower than the face value of Equity Share.

The average cost of acquisition of Equity Shares of our Promoters are lower than the face value of Equity Shares i.e. ¥ 10/-. For further
details regarding the average cost of acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares of
our Promoters in our Company, please see Chapter titled “Capital Structure” beginning on page 65 of this Draft Red Herring Prospectus.

34. We have issued Equity Shares in the last 12 months at a price which could be lower than the Issue Price.

Our Company has during the preceding one year from the date of this Draft Red Herring Prospectus has made below mentioned

allotments which were at a price lower than the Issue Price.

e Bonus issue of 1,09,65,500 shares of face value of Rs. 10/- each was made on May 02, 2024 in the ratio of 7:1 i.e., 7 (Seven) Equity
shares of face value of Rs. 10/- each for every 1 (One) Equity shares of face value of Rs. 10/- each.

For details, please refer to section titled “Capital Structure” on page 65 of this Draft Red Herring Prospectus.
35. We may be subiject to labour unrest, operating risgwdowns, increased wage costs, and shut-downs.

Our manufacturing activities are labour intensive and consequently our success depends upon maintaining good relations with our
workforce. As of April 30,2024, we had 768 employees including contractual labour. India has stringent labour legislations that protect
the interests of workers, including legislation that set forth detailed procedures for the establishment of unions, dispute resolution and
employee removal, and legislations that imposes certain financial obligations on employers upon retrenchment. Our employees are not
unionized currently. However, there is no assurance that our employees will not seek unionization in the future. In the event that
employees at our manufacturing unit take any steps to unionise, it may become difficult for us to maintain flexible labour policies, and
may increase our costs and adversely affect our business.
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Further, our business operations, specifically our processing manufacturing unitre subject to certain operating risks, such as breakdown
or failure of equipment, power supply or processes, reduction or stoppage of water supply, performance below expected levels of
efficiency, obsolescence and natural disasters.

Aeron Composite Limited

Any strikes or lock-outs, work stoppages, slowdowns, shut downs, supply interruptions or costs or other factors beyond our control,
may disrupt our operations and could negatively impact our financial performance or financial condition. Additionally, our inability to
recruit employees, in particular skilled employees and retain our current workforce could have a material adverse effect on our business,
financial condition and profitability. There can be no assurance that we will not experience slowdowns or shutdowns in the manner
described above, or in any other manner, in the future, for reasons which are beyond our control. Any slowdown or shutdown will
adversely impact our results of operations, market share and financial condition.

36. Dependence upon transportation services for supgiy transportation of our products are subject tarious uncertainties and
risks, and delays in delivery may result in rejeartiof products by customer.

We do not have an in-house transportation facitg we rely on third party transportation and otbgistic facilities at every stage of
our business activity including for procurementpobducts from our suppliers and for transportatémur finished products to our
customers. For this purpose, we hire servicesaoffrortation companies. However, we have not ehtete any definitive agreements
with any third-party transport service providersl @mgage them on a need basis. Additionally, avidithaof transportation solutions

in the markets we operate in is typically fragmenfehe cost of our goods carried by such thirdypaetinsporters is typically much

higher than the consideration paid for transpartgtdue to which it may be difficult for us to reeps compensation for damaged,
delayed or lost goods.

37. The Promoters (including Promoter Group) and Direst hold almost 100% of the Equity Shares of our@pany and are
therefore interested in the Company's performancesaiddition to their remuneration and reimbursemeat expenses.

Our Promoter and Directors are interested in oum@any, in addition to regular remuneration or bisefnd reimbursement of
expenses, to the extent of their shareholding mGampany or their relatives, dividend entitlemeamnt/oans advanced by them to the
Company, and benefits deriving from the directgrshiour Company. There can be no assurance thd@romoter will exercise their
rights as shareholders to the benefit and begestt®f our Company. Our Promoters will continuexercise significant control over
us, including being able to control the compositdbour Board of Directors and determine decisi@ugiiring simple or special majority
voting of shareholders, and our other shareholaerg be unable to affect the outcome of such vothug.further information, please
refer to the chapters/section titl&@ur Business”, “Our Promoter and Promoter Groupand“Note 26 - Related Party Transactions”
beginning on pages 112, 14id 189 respectively of this Draft Red Herrfigospectus.

38. We have incurred significant indebtedness which egps us to various risks which may have an advexBeet on our business
and results of operations

Our ability to borrow and the terms of our borrogsnwill depend on our financial condition, the disbof our cash flows, general
market conditions, economic and political condiiam the markets where we operate and our capacggrvice debt. As February 29,
2024, our total outstanding indebtedness was R84156 lakhs.

Our significant indebtedness in future may resukubstantial amount of debt service obligationghiould lead to:

increasing our vulnerability to general adversenetoic, industry and competitive conditions;

limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;

affecting our credit rating;

limiting our ability to borrow more money both n@md in the future; and

increasing our interest expenditure and adverdégting our profitability.

If the Ioans are recalled on a short notice, we b®yequired to arrange for funds to fulfil the essary requirements. The occurrence
of these events may have an adverse effect onasir flow and financial conditions of the compangr further details regarding our
indebtedness, sé8tatement of Financial Indebtednessin page 199f this Draft Red Herringrospectus.

arONE

39. 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 is based on numerous factors. For further information, see the chapter titled “Basis for Issue Price” beginning on page
89 of this Draft Red Herring Prospectus and may not be indicative of the market price of our Equity Shares after the Issue. The market
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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. The factors that could affect our share price are:

Aeron Composite Limited

Variations in the rate of growth of our financial indicators, such as earnings per share, net income and revenues;
Changes in revenue or earnings;
Domestic and international economic, legal and regulatory factors unrelated to our performance.

40. Our operations are dependent on a significant numbaf contract labour and an inability to access agigate labour at
reasonable costs at our sites across India may asky affect our business prospects and result®pérations.

Our operations as a manufacturer of FRP products are significantly dependent on access to a large pool of contract labour for the
execution of our work orders. The number of labourers employed by us varies from time to time based on the nature and extent of work
we are involved in. Our dependence on such contract labour may result in significant risks for our operations, relating to the availability
and skill of such contract labourers, as well as contingencies affecting availability of such contract labour during peak periods in labour
intensive sectors such as ours. There can be no assurance that we will have adequate access to workmen at reasonable rates and in the
areas in which we execute our work orders. As a result, we may be required to incur additional costs to ensure timely execution of our
work orders.

41. Our Company may not be successful in penetrating new export markets.

Expansion into new export markets subjects us to various challenges, including those relating to our lack of familiarity with the culture
and economic conditions of these new regions, language barriers, difficulties in staffing and managing such operations and the lack of
reputation in such regions. In addition, the risks involved in entering new geographic markets and expanding operations, may be higher
than expected, and we may face significant competition in such markets. By expanding into new geographical regions, we could be
subject to additional risks associated with establishing and conducting operations, including compliance with a wide range of laws,
regulations and practices; exposure to other government actions; and political, economic and social instability.

42. Loans availed by Our Company has been secured osqaal guarantees of our Director. Our businessndincial condition,
results of operations, cash flows and prospects n@yadversely affected in case of invocation of grgrsonal guarantees
provided by our Directors.

Our Promoters & Directors, i.e. Chirag ChandulaieR@ilipkumar Ratilal Patel, Pankaj Shantilal Dadiya and Ravi Pankajkumar
Patel have provided corporate/personal guaranteedore a significant portion of our existing beviregs taken from the banks and
may continue to provide such guarantees and o#mrrity post listing. In case of a default under man agreements, any of the
personal/corporate guarantees provided by the sd@enay be invoked which could negatively imp&eirtreputation and net worth.
Also, we may face certain impediments in takingisieos in relation to our Company, which in turnul@result in a material adverse
effect on our financial condition, business, resaftoperations and prospects and would negatirgdgct our reputation. We may also
not be successful in procuring alternate guarahtdtesnate security satisfactory to the lendess, gesult may need to repay outstanding
amounts under such facilities or seek additionafees of capital, which could affect our finana@ahdition and cash flows. For further
details regarding loans availed by our Companyag@erefef'Statement of Financial Indebtednesstn page 199f this Draft Red
HerringPProspectus.

43. Fraud, theft, employee negligence or similar incisls may adversely affect our results of operati@aral financial condition.

Our operations may be subject to incidents of theflamage to inventory. The business may alsowstiep some inventory loss on
account of employee theft, vendor fraud and geregtalinistrative error. While we have not experiehaay such instance in the past,
there can be no assurance that we will not expegiamy fraud, theft, employee negligence, seciajige or similar incidents in the
future, which could adversely affect our result®pérations and financial condition. Though we hagerance losses due to thetft, fire,
breakage or damage caused by other casualties, aduérsely affect our results of operations andrfcial condition.

44. Our lenders have charge over immovable and movablteperties in respect of finance availed by us.

We have secured our lenders by creating a chargermavable and immovable properties in respecinaincial facilities availed by
us from HDFC Bank Limited and Yes Bank Limited. \Wave been extended such loan against hypothedazfticertain monavle and
immovable properties. For further information oe financing and loan agreements along with thd soteunts outstanding and the
details of the financial facilities, please referchapter’ Statement of Financial IndebtednessBeginning on page 19%f this Draft
Red Herring Prospectus.
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45. We could be harmed by employee misconduct or ertbeg are difficult to detect and any such incidees could adversely affect
our financial condition, results of operations anekputation.

Aeron Composite Limited

Employee misconduct or errors could expose us sinbas risks or losses, including regulatory sanstiand serious harm to our
reputation. There can be no assurance that webwilible to detect or deter such misconduct. Momedke precautions we take to
prevent and detect such activity may not be afiedti all cases. Our employees may also commit&that could subject us to claims
and proceedings for alleged negligence, as weakgslatory actions on account of which our businésancial condition, results of
operations and goodwill could be adversely affected

46. We have not identified any alternate source of fung and hence any failure or delay on our part toahilize the required
resources or any shortfall in the Issue proceedsymielay the implementation schedule.

The proposed fund requirement for setting up oppsed manufacturing unit and purchase of plantnaaidchinery, as detailed in the
section titled"Objects of the Issue"is to be funded from the proceeds of this Issue. h&ve not identified any alternate source of
funding and hence any failure or delay on our parhobilize the required resources or any shorifathe Issue proceeds may delay
the implementation schedule. We therefore, cansedra that we would be able to execute our futlaesgstrategy within the given
timeframe. For details, please refer to the Chaptied “Objects of the Issue”beginning on page 86f this Draft Red Herring
Prospectus.

47. We may not be able to sustain effective implementabf our business and growth strategy.

The success of our business will largely dependwrability to effectively implement our businesslagrowth strategy. In the past we
have generally been successful in execution obosiness but there can be no assurance that wbendble to execute our strategy
on time and within the estimated budget in theriitif we are unable to implement our businessgaodith strategy, this may have an
adverse effect on our business, financial conditiod results of operations.

48. We are subject to the restrictive covenants of bauik respect of the Loans/ Credit Limits and othieanking facilities availed
from them.

Our financing arrangements contain restrictive cawves whereby we are required to obtain approweat four lender, regarding, among
other things such as major changes in share capitalagement, changes in fixed assets, creatianyobther charge, undertake any
guarantee obligation etc. There can be no assuthatsuch consents will be granted or that welvélable to comply with the financial
covenants under our financing arrangements. levieat we breach any financial or other covenamsaioed in any of our financing
arrangements, we may be required under the tersisobiffinancing arrangements to immediately repayborrowings either in whole
or in part, together with any related costs. Tha/radversely impact our results of operations asth dlows. For further details on the
Cash Credit Limits and other banking facilitieade setStatement of Financial Indebtednessin page 198f the Draft Red Herring
Prospectus.

49. Any Penalty or demand raised by statutory authaegiin future will affect our financial position othe Company.

We specialize in the manufacture and supply of BRI&ucts which attracts tax liability such as Goadd Service tax and Income tax
as per the applicable provisions of Law. We are alshject to the labour laws like depositing oftattions with Provident Fund,
ESI etc. Any demand or penalty raised by the carexbauthority in future for any previous yearsumrent year will affect the financial
position of the Company.

50. The Objects of the Issue for which funds are beiraised, are based on our management estimates ameemot been appraised
by any bank or financial institution or any indepefent agency.

The deployment of funds will be entirely at ouraletion, based on the parameters as mentionect iohthpter titled Objects of the
Issu€. The fund requirement and deployment, as mentioinethe “Objects of the Issue”on page 8®f this Draft Red Herring
Prospectus is based on the estimates of our mamegemd has not been appraised by any bank orcfadanstitution or any other
independent agency. These fund requirements aesl lmsour current business plan. We cannot askatehe current business plan
will be implemented in its entirety or at all. Irew of the highly competitive and dynamic natur@of business, we may have to revise
our business plan from time to time and consequeh#se fund requirements. The deployment of timel$uas stated under chapter
“Obijects of the Issueis at the discretion of our Board of Directorslds not subject to monitoring by any external ipeledent agency.
Further, we cannot assure that the actual coststedule of implementation as stated under ché@ibjects of the Issuewill not
vary from the estimated costs or schedule of implatiation. Any such variance may be on account ef@nmore factors, some of
which may be beyond our control. Occurrence of sugh event may delay our business plans and/othianag an adverse bearing on

43



©

- @on

Aeron Composite Limited

our expected revenues and earnings.

51. Information relating to our production capacitiesral the historical capacity utilization of our produion facilities included in
this Draft Red Herring Prospectus is based on certain assumptions and haen subjected to rounding off, and future
production and capacity utilization may vary.

Information relating to our production capacitiesldhe historical capacity utilization of our pradion facilities included in this Draft
Red HerringProspectus is based on various assumptions amebéssi of our management, including proposed opaistassumptions
relating to availability and quality of raw matdsand assumptions relating to operational efficies1 Actual production levels and
utilization rates may differ significantly from tlestimated production capacities or historicalheated capacity utilization information
of our facilities. Undue reliance should therefamt be placed on our production capacity or histdrestimated capacity utilization
information for our existing facilities included this Draft Red HerringProspectus. For further information, see the sediied“Our
Business”on page 112 of this Draft Red Herring Prospectus.

52. Our ability to pay any dividends will depend upautdire earnings, financial condition, cash flows, wking capital requirements
and capital expenditures.

We may retain all our future earnings, if any, éige in the operations and expansion of our busiesa result, we may not declare
dividends in the foreseeable future. Any futureedmination as to the declaration and payment afldinds will be at the discretion of
our Board of Directors and will depend on factdrattour Board of Directors deem relevant, includamgong others, our results of
operations, financial condition, cash requiremebtsiness prospects and any other financing armaeges. Accordingly, realization
of a gain on shareholder’s investments may lardelyend upon the appreciation of the price of ouritiidShares. There can be no
assurance that our Equity Shares will appreciataine. For details of our Dividend history referthe Sectiori Dividend Policy” on
page 153 of the Draft Red Herring Prospectus.

53. The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price and volume
Sfluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the Equity Shares may
be volatile, and you may be unable to resell the Equity Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges may not
develop or be sustained after the Issue. Listing and quotation do not guarantee that a market for the Equity Shares will develop, or if
developed, the liquidity of such market for the Equity Shares. The Issue Price of the Equity Shares is proposed to be determined in
accordance with the SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of
commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be subject to
significant fluctuations in response to, among other factors, variations in our operating results of our Company, market conditions
specific to the industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other than India,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors.

54. We are exposed to the risks of malfunctions or distions of information technology systems

We depend on information technology systems andwating systems to support our business processtgling designing, planning,
execution, procurement, inventory management, tyuabntrol, product costing, human resources andnite. Although these
technology initiatives are intended to increasealpobivity and operating efficiencies, they may achieve such intended results. These
systems may be potentially vulnerable to outageddltire, floods, power loss, telecommunicaticaibifes, natural disasters, computer
viruses or malware, break-ins and similar evenfedfive response to such disruptions or malfumgiwill require effort and diligence
on the part of our third-party distribution parta@nd employees to avoid any adverse effect tanéermation technology systems.

55. There is no monitoring agency appointed by Our Coamg to monitor the utilization of the Issue procesd

As per SEBI (ICDR) Regulations, 2018, as amendggo@tment of monitoring agency is required onlyl&sue size abov&L0,000.00
Lakhs. Hence, we have not appointed any monitagency to monitor the utilization of Issue proceéttsvever, the audit committee
of our Board will monitor the utilization of Issygroceeds in terms of SEBI (Listing Obligations dbidclosure Requirements)
Regulations, 2015. Further, our Company shall mfabout material deviations in the utilization slie proceeds to the stock exchange
and shall also simultaneously make the materiaibtiens / adverse comments of the audit committesip.

56. Our Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compgy after the issue,
which will allow them to determine the outcome difet matters requiring the approval of shareholders.

44



©

- @on

Aeron Composite Limited

Our promoter along with the promoter group will iooe to hold majority of the Equity share capiththe company. As a result of
the same, they will be able to exercise signifigafilence over the control of the outcome of thatter that requires approval of the
majority shareholders vote. Such a concentratioth@fownership may also have the effect of delgymgventing or deterring any
change in the control of our company. In additiothie above, our promoter will continue to haveahdity to take actions that are not
in, or may conflict with our interest or the intet®f some or all of our minority shareholders, #mate is no assurance that such action
will not have any adverse effect on our future fiicials or results of operations.

57. Any future issuance of Equity Shares may dilute yahareholdings, and sale of the Equity Shares hyr snajor shareholders
may adversely affect the trading price of our Equihares.

Any future equity issuance by our Company may keetthe dilution of investors’ shareholdings in @ompany. In addition, any sale
of substantial Equity Shares in the public marletrahe completion of this Offer, including by auajor shareholders, or the perception
that such sales could occur, could adversely affectnarket price of the Equity Shares and cogdiicantly impair our future ability
to raise capital through offerings of the Equityas. We cannot predict what effect, if any, mased¢s of the Equity Shares held by
the major shareholders of our Company or the aviditla of these Equity Shares for future sale widlve on the market price of our
Equity Shares.

58. We cannot guarantee the accuracy or completenestaofs and other statistics with respect to Indthe Indian economy and
industry in which we operate contained in the Dra®ed Herring Prospectus.

While facts and other statistics in the Draft Regtihg Prospectus relating to India, the Indianneeoy and the industry in which we
operate has been based on various governmentargadizational web site data that we believe diahie, we cannot guarantee the
quality or reliability of such materials. While viiave taken reasonable care in the reproductionadf sxformation, industry facts and
other statistics have not been prepared or indepelydverified by us or any of our respective #dfiés or advisors and, therefore we
make no representation as to their accuracy or eness. These facts and other statistics incheléacts and statistics included in
the chapter titledindustry Overview” beginning on page 9 this Draft Red Herring Prospectus. Due to pdgdlawed or ineffective
data collection methods or discrepancies betweélighed information and market practice and othebfems, the statistics herein
may be inaccurate or may not be comparable te8tatiproduced elsewhere and should not be undlibdrupon. Further, there is no
assurance that they are stated or compiled orathe ®asis or with the same degree of accuracheasase may be, elsewhere.

59. Certain data mentioned in this Draft Red Herring Bspectus has not been independently verified.

We have not independently verified data from indugiublications contained herein and although wiebe these sources to be
reliable, we cannot assure that they are completel@able. Such data may also be produced onfardiit basis from comparable
information compiled with regard to other countri#herefore, discussions of matters relating tadrahd its economy are subject to
the limitation that the statistical and other dafwon which such discussions are based have not \mrdied by us and may be
incomplete or unreliable.

60. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform of National Stock
Exchange of India 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 Issue 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 issuance of Equity Shares to be submitted. There could be a failure or delay in listing the Equity Shares on the SME
Platform of National Stock Exchange of India Limited. Any failure or delay in obtaining the approval would restrict your ability to
dispose of your Equity Shares.

61. QIBs and Non-Institutional Bidders 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 Retail Individual Investors are not permitted to withdraw their Bids
after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids
during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While we are required to complete Allotment, listing
and commencement of trading pursuant to the Issue within three (3) Working Days from the Bid/ Issue Closing Date, events affecting
the Bidders’ decision to invest in our Equity Shares, including adverse changes in international or national monetary policy, financial,
political or economic conditions, our business, results of operations, cash flows and financial condition may arise between the date of
submission of the Bid and Allotment, listing and commencement of trading. We may complete the Allotment, listing and commencement
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of trading of our Equity Shares even if such events occur and such events may limit the Bidders’ ability to sell our Equity Shares Allotted
pursuant to the Issue or may cause the trading price of our Equity Shares to decline on listing.

Retail Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While
our Company is required to complete all necessary formalities for listing and commencement of trading of the Equity Shares on all
Stock Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Issue within three Working
Days from the Bid/Issue Closing Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material adverse
changes in international or national monetary policy, financial, political or economic conditions, our business, results of operations or
financial condition may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of
the Equity Shares even if such events occur, and such events 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.

EXTERNAL RISK FACTORS

62. Financial instability in both Indian and internatimal financial markets could adversely affect ourgelts of operations and
financial condition.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including conditions
in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia and elsewhere in the world in
recent years has adversely affected the Indian economy. Any worldwide financial instability may cause increased volatility in the Indian
financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and us. Although economic
conditions vary across markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. Financial instability in other parts of the world could have a global influence and thereby negatively affect
the Indian economy. Financial disruptions could materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows. Further, economic developments globally can have a significant impact on our principal markets. Concerns
related to a trade war between large economies may lead to increased risk aversion and volatility in global capital markets and
consequently have an impact on the Indian economy. Recent developments in the ongoing conflict between Russia and Ukraine has
resulted in and may continue to result in a period of sustained instability across global financial markets, induce volatility in commodity
prices, increase borrowing costs, cause outflow of capital from emerging markets and may lead to overall slowdown in economic activity
in India. In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the two
countries.

63. Government regulation of foreign ownership of Indiesecurities may have an adverse effect on the@oé€ the Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations currently in affect 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 rupees proceeds from the 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 authorities. There can be no assurance that any approval required from the RBI or any other government agency can be obtained.

64. A slowdown in economic growth in India may advergelffect our business, financial condition, castofls, results of operations
and prospects.

The performance and growth of our business aressacéy dependent on economic conditions prevaferndia, which may be
materially and adversely affected by center oegpalitical instability or regional conflicts, amgral rise in interest rates, inflation, and
economic slowdown elsewhere in the world or otheewiFurther, there have been periods of slowdowhédneconomic growth of
India. India’s economic growth is affected by vasdactors including domestic consumption and ggyibalance of trade movements,
namely export demand and movements in key impoitsud oil products), global economic uncertaiabg liquidity crisis, volatility

in exchange currency rates and annual rainfall vlafects agricultural production. Any continuedfoture slowdown in the Indian
economy or a further increase in inflation couldédha material adverse effect on the price of owr maaterials and demand for our
products and, as a result, on our business anddi@aresults. The Indian financial market and ithdian economy are influenced by
economic and market conditions in other countnesticularly in emerging market in Asian countri€&nancial turmoil in Asia,
Europe, the U.S. and elsewhere in the world inrregears has affected the Indian economy. Altheaginomic conditions are different
in each country, investors’ reactions to developimiémone country can have adverse effects oneabersies of companies in other
countries, including India. A loss in investor cidefnce in the financial systems of other emergiragk®ts may cause increased
volatility in Indian financial markets and, inditgg in the Indian economy in general. Any worldeifinancial instability, including
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the financial crisis and fluctuations in the stocérkets in China and further deterioration of dredinditions in the U.S. or European
markets, could also have a negative impact onrttiash economy. Financial disruptions may occurmagad could harm our business
and financial results.

65. Changing laws, rules and regulations and legal umtanties in India, including adverse applicationféax laws and regulations,
may adversely affect our business and financial femance.

Our business and financial performance could beraly affected by changes in law or interpretatiofrexisting, or the promulgation
of new, laws, rules and regulations in India agiiie to us and our business. For further detadlagd refer to the chapt&overnment
and Other Approvals on page 217or details of the laws currently applicable to Tikere can be no assurance that the central or the
state governments in India may not implement neyulegions and policies which will require us toahbtapprovals and licenses from
the central or the state governments in India ath@roregulatory bodies or impose onerous requirésnand conditions on our
operations. Any such changes and the related @aiicées with respect to the implementation of teevmegulations may have a material
adverse effect on all our business, financial cibmaliand results of operations. In addition, we rhaye to incur capital expenditures
to comply with the requirements of any new regoladi which may also materially harm our result®pérations. For instance, the
Government has proposed a comprehensive natiooalsgend services tax@ST”) regime that will combine taxes and levies by the
Central and state Governments into a unified tateire. Given the limited availability of inforrtian in the public domain concerning
the GST, we are unable to provide any assurantethe tax regime following implementation of th€G The implementation of this
new structure may be affected by any disagreenentden certain state Governments, which could engatertainty. Any such future
amendments may affect our overall tax efficienayd enay result in significant additional taxes begupayable.

66. Instability in financial markets could materially ad adversely affect our results of operations aridancial condition.

The Indian economy and financial markets are sicanitly influenced by worldwide economic, financéld market conditions. Any
financial turmoil, especially in the United StatfsAmerica or Europe, may have a negative impadherindian economy. Although
economic conditions differ in each country, investoeactions to any significant developments ie oountry can have adverse affects
on the financial and market conditions in otherntaes. A loss in investor confidence in the finahsystems, particularly in other
emerging markets, may cause increased volatilitydian financial markets. The global financialmail, an outcome of the sub-prime
mortgage crisis which originated in the United &abf America, led to a loss of investor confideimcevorldwide financial markets.
Indian financial markets have also experiencedctirgagion effect of the global financial turmoiyigdent from the sharp decline in
SENSEX, BSE's benchmark index. Any prolonged finahecrisis may have an adverse impact on the Ind@momy and us, thereby
resulting in a material and adverse effect on ausiriess, operations, financial condition, profiipand price of our Equity Shares.

67. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and financial
condition. Famine, War, Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the financial
markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, famine, 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. Our operations may be adversely affected by natural disasters and/or severe weather
conditions, which can result in damage to our seeds inventory and hamper our productivity and may slow down our business operations
temporarily or any other factor, which can adversely affect agriculture market in which we operate. In recent years, the extent and
severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other natural
calamities could have a negative impact on the Indian economy, which could adversely affect our business, prospects, financial condition
and results of operations as well as the price of the Equity Shares.

In addition, India has witnessed local civil disturbances in recent years, in particular communal violence across ethnic or communal
lines involving conflicts, riots and other forms of violence between communities of different religious faith or ethnic origins, 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. Terrorist attacks and other acts of violence or war may adversely affect the Indian securities markets. In addition, any
deterioration in international relations, especially between India and its neighbouring countries, may result in investor concern regarding
regional stability which could adversely affect the price of the Equity Shares. 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.

68. If certain labour laws become applicable to us, goumofitability may be adversely affected.

India has stringent labour legislations that prothe interests of workers, including legislatitvat sets forth detailed procedures for
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Any change or modification in the existing laboawk may affect our flexibility in formulating labotelated policies.
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69. Our performance is linked to the stability of poles and the political situation in India.

The Government of India has traditionally exercjsadd continues to exercise, a significant infleelever many aspects of the
economy. Our business, and the market price anillty of our Equity Shares, may be affected bgiiast rates, changes in government
policy, taxation, social and civil unrest and othslitical, economic or other developments in deeting India. Any political instability
in India may adversely affect the Indian securitierkets in general, which could also adverselgctfthe trading price of our Equity
Shares. Any political instability could delay trefarm of the Indian economy and could have a maltadverse affect on the market
for our Equity Shares. There can be no assuranite timvestors that these liberalization policié @@ntinue under the newly elected
government. Protests against privatization coutdvstiown the pace of liberalization and deregulatibhe rate of economic
liberalization could change, and specific laws adicies affecting companies in the industrial @eoént manufacturing sectors,
foreign investment, currency exchange rates aner aitatters affecting investment in our securitiasld change as well. A significant
change in India’s economic liberalization and detatijon policies could disrupt business and ecoearonditions in India and thereby
affect our business.

70. The extent and reliability of Indian infrastructure could adversely affect our Company’s results of operations and financial
condition.

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any congestion or disruption in its
port, rail and road networks, electricity grid, communication systems or any other public facility could disrupt our Company’s normal
business activity. Any deterioration of India’s physical infrastructure would harm the national economy, disrupt the transportation of
goods and supplies, and add costs to doing business in India. These problems could interrupt our Company’s business operations, which
could have an adverse effect on its results of operations and financial condition.

71. Our business and results of operations could be adversely affected by disruptions in global economic and geo political conditions.

As substantially all of our operations are dependent on our customers who have their head offices or parent companies situated outside
India, our financial performance and growth are necessarily dependent on economic conditions prevalent globally. The global economy
may be materially and adversely affected by political instability or regional conflicts; a general rise in interest rates; inflation; exchange
rate fluctuations; changes in tax, trade, and monetary policies; occurrence of natural or man-made disasters; downgrade in debt rating;
and adverse economic conditions occurring elsewhere in the world, such as a slowdown in economic growth in China, the repercussions
of the United Kingdom exit from the European Union and other matters. While the Indian economy has grown significantly in recent
years, it has experienced economic slowdowns in the past due to global economic and geo political conditions. The Indian economy in
particular could be adversely impacted by inflationary pressures, currency depreciation, the poor performance of its large agricultural
and manufacturing sectors, trade deficits, recent initiatives by the Indian government and other factors. Unfavourable changes in the
above factors or in other business and economic conditions affecting our customers could result in a corresponding decline in our
business.

72. Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory environment in which we operate is evolving and is subject to change. The Government of India may implement new
laws or other regulations that could affect the logistics industry or the sectors we serve, which could lead to new compliance
requirements. New compliance requirements could increase our costs or otherwise adversely affect our business, financial condition and
results of operations. Further, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in our
operations and could adversely affect our operations. Our business and financial performance could be adversely affected by any
unexpected or onerous requirements or regulations resulting from any changes in laws or interpretation of existing laws, or the
promulgation of new laws, rules and regulations. Any such changes and the related uncertainties with respect to the implementation or
change in the legal framework may have a material adverse effect on our business, financial condition and results of operations.

73. Investor 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
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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.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public Issue of upto 44,88,000 Equity SharesZaD each for cash at a price dffe]

Issugb®@ (including a Share premium &f o] per Equity Share) per share aggregatirgj[te]
Lakhs.

Out of which:

Issue Reserved for the Market Makers Upto [e] Equity Shares 0%10 each for cash at a price dfe] (including a Share
premium oR [e] per Equity Share) per share aggregating fe] Lakhs

Net Issue to the Public Upto [e] Equity Shares 0%10 each for cash at a price dfe] (including a Share
premium oR [e] per Equity Share) per share aggregating[#d Lakhs

Out of which*

A. QIB Portion®® Not more than€] Equity Shares ot10 each for cash at a price¥j®] (including a

Share premium ¥[e] per Equity Share) per share aggregating[#d Lakhs

Of which

i)  Anchor Investor Portion Uptoe] Equity Shares 0%10 each for cash at a price Y] (including a Sharg
premium oRR[e] per Equity Share) per share aggregating[#d Lakhs

i) Net QIB Portion (assuming AncharUpto [e] Equity Shares 0%10 each for cash at a price @] (including a Sharg

Investor Portion is fully subscribed) premium oRR[e] per Equity Share) per share aggregating[#d Lakhs

Of which

(a) Available for allocation to Mutual Upto [e] Equity Shares 010 each for cash at a price dfe] (including a Sharg
Funds only (5% of the Net QIB premium ofR[e] per Equity Share) per share aggregating[#j Lakhs

Portion)
(b) Balance of QIB Portion for all QIB$ Upto [e] Equity Shares 010 each for cash at a price dfe] (including a Sharg
including Mutual Funds premium oRR[e] per Equity Share) per share aggregating[#d Lakhs
B. Non-Institutional Portion Not less thas][Equity Shares 010 each for cash at a price®fe] (including a
Share premium o¥[e] per Equity Share) per share aggregating[#j Lakhs
C. Retail Portion Not less thae] Equity Shares ot 10 each for cash at a price¥#] (including a

Share premium ¥[e] per Equity Share) per share aggregating[#d Lakhs

Pre and Post — Issue Equity Shares

Equity Shares outstanding prior to the
Issue

1,25,32,000 Equity Shares of face value of Rs.th.ea

Equity Shares outstanding after the Issue | Upto [e] Equity Shares of face value Rs.10 each.

Use of Net Proceeds by our Company

Please see the chapter titt&bjects of the Issue”on page 80of this Draft Red
Herring Prospectus.

Subject to finalisation of the Basis of Allotméfiamber of shares may need to be adjusted fordetigbon determination of issue price.

Notes:

1)

2)

3)

The Issue is being made in terms of Chapter 1XhefSEBI (ICDR) Regulations, 2018, as amended fiora to time. This Issue
is being made by our company in terms of Regulatio229(2) of SEBI (ICDR) Regulations read with B9(2)(b)(i) of SCRR
wherein not less than 25% of the post — issue ppigquity share capital of our company are beirgred to the public for
subscription.

The Issue has been authorized by the Board of @ireeide a resolution passed at its meeting heldume 20, 2024 and by the
shareholder of our Company, vide a special resmiygassed pursuant to Section 62(1)(c) of the Carmapdct, 2013 at the Extra
Ordinary General Meeting held on June 21, 2024.

The SEBI (ICDR) Regulations permit the issue ofusigies to the public through the Book Building Pess, which states that,
not less than 15% of the Net Issue shall be aJeilfdy allocation on a proportionate basis to Nostitutional Bidders and not
less than 35% of the Net Issue shall be availail@alfocation on a proportionate basis to Retalividual Bidders and not more
than 50% of the Net Issue shall be allotted onop@rtionate basis to QIBs, subject to valid Bidmgeaeceived at or above the
Issue Price. Accordingly, we have allocated thelsiie i.e. not more than 50% of the Net IssuelBd@@d not less than 35% of
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4)

5)

the Net Issue shall be available for allocatioR&tbail Individual Investors and not less than 15%me Net Issue shall be available
for allocation to Non-institutional bidders.

Subject to valid Bids being received at or abowve Igsue Price, under subscription, if any, in aategory, except in the QIB
Portion, would be allowed to be met with spill-ofesm any other category or combination of categmrof Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Designated $schkange, subject to
applicable laws.

Our Company may, in consultation with the Book Rangn_Lead Manager, allocate up to 60% of the QIBtiBorto Anchor
Investors on a discretionary basis in accordantetwe SEBI (ICDR) Regulations. One-third of thechor Investor Portion shall
be reserved for domestic Mutual Funds, subjecttml\Bids being received from domestic Mutual Fuatler above the Anchor
Investor Allocation Price. In the event of undebseription in the Anchor Investor Portion, the rémreg Equity Shares shall be
added to the QIB Portion. Further, 5% of the NeB ®brtion shall be available for allocation on agwrtionate basis to Mutual
Funds only, and the remainder of the QIB Portioalldbe available for allocation on a proportionhsesis to all QIB Bidders
(other than Anchor Investors), including Mutual Bapsubject to valid Bids being received at or &bihwve Issue Price. However,
if the aggregate demand from Mutual Funds is lbas 5% of the Net QIB Portion, the balance Equitargs available for
allotment in the Mutual Fund Portion will be addedhe Net QIB Portion and allocated proportionatelthe QIB Bidders (other
than Anchor Investors) in proportion to their Bifar further details, please refer section titlsdue Procedure”beginning on
page 248 of this Draft Red Herring Prospectus
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SUMMARY OF RESTATED FINANCIAL STATEMENTS

ANNEXURE |- RESTATED STATEMENT OF ASSETS AND LIABIL ITIES

Jin Lakhs)
Particulars AS at
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
| | EQUITY AND LIABILITIES
1 | Shareholders’ funds
a. Share capital 156.65 156.65 130.00 130.00
b. Reserves and surplus 3321.54 2379.31 1827.3 1078.23
c. Money received against share warrants 0.00 0.00 0.00 0.00
3478.19 2535.96 1557.35 1208.23
2 | Share application money pending allotment 0.00 0.00 0.00 0.00
3 | Non-current liabilities
a. Long-term borrowings 399.62 93.36 322.18 487
b. Deferred tax liabilities (net) 17.54 0.00 2D 15.36
c. Other long-term liabilities 0.00 0.00 0.0 0.00
d. Long-term provisions 257.75 66.35 41.76 636.
674.92 159.71 374.15 559.17
4 | Current liabilities
a. Short-term borrowings 804.94 1306.26 933.36 555.52
b. Trade Payable due to
Micro and Small Enterprises 1581.33 1085.3 538 198.37
Other than Micro and Small Enterprises 212 1110.79 2230.03 1597.06
c. Other current liabilities 1002.84 583.25 5 192.45
d. Short-term provisions 264.49 158.91 44,54 .4a9
5826.31 4214.54 4131.74 2592.79
TOTAL 9979.42 6910.21 6063.23 4360.19
Il |ASSETS
1 | Non-current assets
a. Property, Plant and Equipment and Intangisieets
i. Property, Plant and Equipment
(ia) Gross Block 2743.36 1844.25 1524.95 1392.68
(ib) Depreciation 1117.4 922.98 771 606.55
(ic) Net Block 1625.96 921.28 753.95 786.13
ii. Intangible assets 0.00 0.00 0.00 0.00
iii. Capital work-in-progress 350.59 38.32 .00 0.00
iv. Intangible assets under development 0.00 0.00 0.00 0.00
1976.55 959.6 753.95 786.13
b. Non-current investments 0.00 0.00 0.00 000.
c. Deferred tax assets (net) 0.0 7.78 0.00 00.0
d. Long-term loans and advances 111.61 0.25 9349. 88.68
e. Other non-current assets 137.9 166.36 160.02 86.2
2226.07 1134.00 963.89 961.01
2 | Current assets
a. Current investments 0.00 0.00 0.00 0.00
b. Inventories 2284.5 1912.3 2169.54 1127.83
c. Trade receivables 4496.82 3107.66 2071.73 1905.46
d. Cash and bank balances 206.11 195.58 88.7p 45.21
e. Short-term loans and advances 746.28 556.4 59.8% 220.69
f. Other current assets 19.66 4.29 9.46 0.00
7753.36 5776.22 5099.34 3399.18
TOTAL 9979.42 6910.21 6063.23 4360.19
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ANNEXURE II- RESTATED STATEMENT OF PROFIT AND LOSS

(R in Lakhs)
Particulars For the period/year ended
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
l. Revenue from operations 17914.46 17938.4p 363 7882.23
Il. Other income 165.89 260.84 158.98 23.89
Il Total Income (I + 11) 18080.35 18199.26 10992.50 7906.12
V. Expenses
a. Cost of materials consumed 11693.7Y 12207.24 8195.35 4838.33
b. Purchases of stock-in-trade
c. Changes in inventories of finished goods,
work-in-progress and stock-in-trade (566.53) 276.06 (726.69) 87.08
d. Employee benefits expense 1728.07 1149.6H 6.966 579.56
e. Finance costs 112.97 159.61 114.56 106.72
f.  Depreciation and amortisation expense 198.46 162.27 166.15 181.13
g. Other expenses 3577.02 3288.38 2074.211 4948
V. Total Expenditure 16743.75 17243.20 10490.58 4131
VI. Profit / (Loss) before exceptional and
extraordinary items and tax (lll - V) 1336.59 956.05 501.93 364.81
VII. | Exceptional & Extraordinary items 0.00 0.00 0.00 0.00
VIII. | Profit / (Loss) before tax (VI - VII) 1336.59 956.05 501.93 364.81
IX. Tax expense:
a. Tax Expense for Current Year 369.04 312.89 44.95 130.01
b. Deferred Tax 25.33 (17.99) (5.15) (20.51)
Net Current Tax Expenses 394.37 294.90 139.80 109.51
X Eilelﬁt_?)tgd Profit / (Loss) for the year/period 942 23 66115 362.12 255 30
XI. Earnings per equity share (Face Value Rs. 10)
Basic (irg) 7.52 5.33 2.95 2.08
Diluted (in) 7.52 5.33 2.95 2.08
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ANNEXURE III-RESTATED CASH FLOW STATEMENT

(R in Lakhs)
Particulars For the period/year ended
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
Cash flow from operating activities
Restated Net Profit before tax 1336.59 956.05 501.93 364.81
Adjustments for:
Depreciation 198.46 162.27 166.15 181.13
Profit on sale of fixed assets (0.26) (0.85) (18.08) (0.09)
Interest income (7.61) (9.17) (8.04) (12.50)
Interest expense 112.97 159.61 114.56 106.72
Dividend Income 0.00 0.00 0.00 0.00
Operating profit before working capital changes 160.16 1267.92 756.52 640.07
Movements in working capital
(Increase)/Decrease in Trade Receivables (1389)16(1035.92) (166.28) (591.72)
(Increase)/Decrease in inventories (372.20) 257.25 (1041.72 (266.29
(Increase)/Decrease in Short-term loans and adgan (189.88) 203.45 (539.15 38.74
(Increase)/Decrease in Other Current Assets 75.3 5.17 (9.46) 10.65
Increase/(Decrease) in Trade Payable 1587.p3 1.4&p 972.61 757.66
Increase/(Decrease) in Other current liabilities 419.59 197.44 193.35 (199.26
Increase/(Decrease) in Short-term provisions 8450 (214.06) 1.15 (79.70)
Increase/(Decrease) in Long-term provisions 1®1.4 24.59 (14.87) 56.63
Cash (used in)/generated from operations 1721.84 103.91 152.17 366.77
Taxes paid (net of refunds) (97.16) 12.88 (a6p (8.09)
Net cash (used in)/ from operating activities (A) a24.67 116.78 1.21 358.68
Cash flows from investing activities
Purchase of fixed assets including CWIP (1226.28) (368.82) (168.49) (82.87)
Proceeds from sale of fixed assets 11.12 1.75 52.60 1.35
Increase/(Decrease) in Long Term Loans and Ads&nc (111.36) 49.68 38.76 (88.68)
Increase/(Decrease) in Non-Current Assets 28.46 (6.35) (73.82) (60.61)
(Increase)/Decrease in Other Bank Balances 4,91 42.07 (24.70) 27.75
Interest income received 7.61 9.17 8.04 12.50
Net cash (used in)/ from investing activities (B) 1285.54) (272.50) (167.62) (190.56
Cash flows from financing activities
Proceeds from Issue of Share Capital 0.00 333.13 0.00 0.00
Increase/(Decrease) in Short Term Borrowings 01 372.90 377.84 (76.57)
Increase/(Decrease) in Long Term Borrowings 306.2] (228.81) (165.01) (227.73)
Interest paid (112.97) (159.61 (114.56 (12p.7
Dividends paid (15.67) (13.00) (13.00) 0.00
Net cash introduced from/ (used in) financing actiities (C) (323.69) 304.60 85.27 (411.02
Net (decrease)/increase in Cash & Cash Equivalenf8+B+C) 15.45 148.88 (81.13) (242.90)
Cash and cash equivalents at the beginning ofaéhe 190.66 41.78 122.91 365.81
Cash and cash equivalents at the end of the year 206.11 190.66 41.78 122.91
Notes:
1. Component of Cash and Cash equivalents:
Particulars For the period/year ended
29.02.2024 31.03.2023 31.03.2022 31.03.2021
Cash on hand 35.15 25.79 20.37 21.22
Balance With banks 170.95 164.87 21.41 101.69
Other Bank Balance 0.00 0.00 0.00 0.00
Total 206.11 190.66 41.78 122.91

2. Cash flows are reported using the indirect methddreby profit before tax is adjusted for the eeaf transactions of a non-cash
nature and any deferrals or accruals of past ardutash receipts or payments. The cash flows fegular revenue generating,
financing and investing activities of the compang segregated.
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as Pridateited Company in the name of “Aeron Compositevte Limited” under the
Companies Act, 1956 vide Certificate of Incorparatdated May 13, 2011 issued by, the Registrarash@nies, Gujarat, Dadra and
Nagar Havelli with CIN U25209GJ2011PTC065419. Sgbseatly, pursuant to Special Resolution passehéyshareholders at the
Extra Ordinary General Meeting, held on May 06,£208r Company was converted into a Public Limitesnpany and consequently
the name of our Company was changed from “Aeron @xsite Private Limited” to “Aeron Composite Limitedde a fresh certificate
of incorporation consequent upon conversion froimgbe company to public company dated Junel9, 282#d by the Registrar of
Companies, Central Processing Centre, bearing @5R09GJ2011PLC065419.

For further details, please refer to chapter titlelistory and Corporate Structure’beginning on page 129 of this Draft Red Herring
Prospectus.

Registered Office:

Aeron Composite Limited

Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay,
Village Moraiya, Changodar, Ahmedabad- 382213,
Guijarat, India.

Tel. No.: +91 9909988266

Email: cs@aeroncomposite.com

Website www.aeroncomposite.com

CIN: U25209GJ2011PLC065419

Registration No.: 065419

Address of the Registrar of Companies:

Registrar of Companies, Gujarat

ROC Bhavan, Opp Rupal Park Society,

Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013,
Gujarat, India.

Tel No: 079-27438531

Email id: roc.ahmedabad.mca.gov.in

Website: www.mca.gov.in

Board of Directors:

The following table sets out details regarding Baard as on the date of filing of this Draft Redriiteg Prospectus consists of:

Sr. | Name of Directors Designation DIN Address
No.
1. | Dilipkumar Ratilal Chairman & Non- 00314623| A-703 Prayag Residency, Behind Grand Blig@pp.Nirma
Patel Executive Director School, Bodakdev, Ahmedabad-380054, Gujarat, India
2. | Chirag Chandulal Managing Director 03380708 B-504, Palak CrystalimRavnagar, Setellite, Ahmedabad-
Patel 380015, Gujarat, India
3. | Pankaj Shantilal Whole Time Director | 02100802 A-901, Sepal Resident®2 fit Ring Road, Satellitg,
Dadhaniya Ahmedabad — 380015, Guijarat, India
4. | Ravi Pankajkumar Whole Time Director | 03427590 A/1001 Pusparaj Towdr, | O C Petrol Pump, Vastrapur,
Patel Ahmedabad-380054, Gujarat, India
5. | Naveen Kumar Independent Director| 02817059 150, Manipur GreBopal- Sanand Road, Manipur, Taluka
Mandovara Sanand, Manipur, Ahmedabad- 382115, Gujarat, India
6. | Poonam Neelendu Independent Director| 06791412 G-502, Surel Apartme@pp, Dev Ashish School,
Savalia Bodakdev, Ahmedabad- 380054, Guijarat, India

For further details in relation to our Directortegse refer to chapter titlé@®ur Management” on page 133 of this Draft Red Herring
Prospectus.
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Chief Financial Officer Company Secretary & Compliance Officer
Sanjaykumar Jyestharam Oza Vijay Mahendrabhai Dakshini
Aeron Composite Limited Aeron Composite Limited
Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavightiay, Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay,
Village Moraiya, Changodar, Ahmedabad- 382213, €ja Village Moraiya, Changodar, Ahmedabad- 382213, @Gja
India. India.
Tel. No.: +91 9909988266 Tel. No.: +91 9909988266
Email: cfo@aeroncomposite.com Email: cs@aeroncomposite.com
Website_www.aeroncomposite.com Website_www.aeroncomposite.com

Investor Grievances:

Investors may contact our Company Secretary and Copliance Officer and/ or the Registrar to the Offerand/ or the Book
Running Lead Manager, in case of any pre- Offer opost- Offer related problems, such as non-receiptfdetters of Allotment,
non-credit of allotted Equity Shares in the respedte beneficiary account or refund orders, and/ or on-receipt of funds by
electronic mode, etc.

All grievances relating to the Offer other than thechor Investors may be addressed to the Registrdme Offer with a copy to the
relevant Designated Intermediary with whom the ASB#m was submitted. The Bidders should give fatails such as name of the
sole or first Bidder, ASBA Form number, Bidder DP, IClient ID, PAN, date of the ASBA Form, detailsWPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegfbr and the name and address of the Desighatednediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Awkedgment Slip from the Designhated Intermediarias aiddition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nimeyaddressed to the BRLM, giving full details sashname of the sole or first
Bidder, Bid cum Application Form number, Bidders @R, Client ID, PAN, date of the Anchor Investor plcation Form, address of
the Bidder, number of Equity Shares applied fod Bmount paid on submission of the Anchor Invegpplication Form.

For all Offer related queries and for redressalafiplaints, investors may also write to the Booking Lead Manager.

Details of Key Intermediaries pertaining to this Isue and our Company:

Book Running Lead Manager to the Issue Legal Advisor to the Issue
Hem Securities Limited Mindspright Legal
Address 904, A Wing, Naman Midtown, Senapati Bapat Mardyddress 712-714, C-Wing, Trade World, Kamla City, Senapat
Elphinstone Road, Lower Parel, Mumbai 400013, Masiatra,| Bapat Marg, Lower Parel (West), Mumbai 400013, Makhtra,

India. India.

Tel No.: +91-22-4906 0000 Tel No.: +91-22-42197000
Email: ib@hemsecurities.com Email: ipo@mindspright.co.in
Investor Grievance Email: redressal@hemsecurities.com | Contact Person Richa Bhansali
Websitewww.hemsecurities.com Website www.mindspright.co.in

Contact Person Ajay Jain
SEBI Reg. No.:INM000010981

Registrar to the Issue Statutory Auditor
Maashitla Securities Private Limited M/s. B H Mangarolia & Co.
Address 451, Krishna Apra Business Square, Netaji SubhasBihartered Accountants,
Place, Pitampura, New Delhi, 110034, India Address 408, Mahakant, Op. V.S. Hospital, Ashram Rogd,
Telephone +91-11-45121795 Ahmedabad- 380006
Email: ipo@maashitla.com Tel No.: 079-26576849, 26578527
Investor Grievance Emait investor.ipo@maashitla.com Email: info@bhmangarolia.com
Website www.maashitla.com Firm Registration No.: 105972W
Contact Person Mukul Agrawal Peer Review Certificate Number:013881
SEBI Registration Number. INRO00004370 Membership No: 124424
CIN: U67100DL2010PTC208725 Contact Person CA P B Mangarolia
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Bankers to our Company Bankers to the Issue/ Refund Banker/Sponsor Bank*
HDFC Bank Limited
Address: Shilp 2, Ashram Road, next to Vikram Chambaers,
Ashram Road, Ahmedabad-380009, Gujarat, India
Tel. No.: 91 9714268976 X
Email: bhavik.khatri@hdfcbank.com ]
Website: www.hdfcbank.com
Contact Person:Bhavik Khatri
Designation: Deputy Manager

Syndicate Member*

*The Bankers to the Issue/ Refund Banker/ Spongtt &ad Syndicate Member shall be appointed pridilittg of the Red Herring
Prospectus with the RoC.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiaszZdoRecognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherActicszdoRecognisedFpi=yes&intmld=35
Investors are requested to refer the SEBI websitefdated list of SCSBs and their designated lresc

Self-Certified Syndicate Banks eligible as Sponsd&danks for UPI

The list of Self Certified Syndicate Banks that édeen notified by SEBI to act as Investors Bankssuer Bank for UPI mechanism
are provide on the website of SEBI latps://www.sebi.gov.in/sebiweb/other/OtherActior?doRecognisedFpi=yes&intmid=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI @GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R&tail Individual Investors Applying using the UMEechanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmlid=#@nd updated from time to time. A list of
SCSBs and mobile applications, which are live faplging in public issues using UPI mechanism, svided as ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/8&ted July 26, 2019, as amended.

Registered Brokers

Bidders can submit Bid cum Application Forms in tier using the stock brokers network of the Stegkhanges, i.e., through the
Registered Brokers at the Broker Centres. Thefishe Registered Brokers eligible to accept ASBAnfs, including details such as
postal address, telephone number and email addrass, provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherActiardoRecognised=ypsrespectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Offer and Share Trangfgents (RTAS) eligible to accept Applicationsrfis at the Designated RTA
Locations, including details such as address, Ielep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActicszdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)
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The list of the Collecting Depository Participarf@DPs) eligible to accept Bid cum Application Formisthe Designated CDP
Locations, including details such as name and conta details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=¥8r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byédbpective SCSBs to receive deposits of the @il Application Forms from the
Designated Intermediaries will be available onwhbsite of the SEBIww.sebi.gov.if and updated from time to time.

Aeron Composite Limited

Brokers to the Offer

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Offer.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness™on page 93, 154 and 199 respectively of this ORafl Herring Prospectus from the Statutory Audioarr,
Company has not obtained any expert opinions. We haceived written consent from the Statutory Aardi for inclusion of their
name in this Draft Red Herring Prospectus, as requinder Companies Act read with SEBI (ICDR) Ratjohs asExpert” , defined
in section 2(38) of the Companies Act and such eonbas not been withdrawn as on the date of thaft Red Herring Prospectus.
However, the term “expert” shall not be construdnean an “expert” as defined under the U.S. Seesirict, 1933.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book Rogii.ead Manager to this Offer, a statement ofrinteallocation of responsibilities
among Book Running Lead Manager is not applicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmdmhonitoring agency is required only if Offer sieeceed10,000 Lakhs. Hence,
our Company is not required to appoint a monitoeggncy in relation to the Offer. However, as getisn 177 of the Companies Act,
Audit Committee of our Company will be monitorirtgetutilization of the Offer Proceeds.

Green Shoe Option

No Green Shoe Option is applicable for this Offer.

Appraising Entity

None of the objects for which the Net Proceedspanposed to be utilized have been financially ajgpdhby any banks or financial
institution.

Credit Rating

As this is an Offer of Equity Shares, there is redi rating for the Offer.

IPO Grading

Since the Offer is being made in terms of Chapteoflthe SEBI (ICDR) Regulations, 2018 there israquirement of appointing an
IPO Grading agency.

Trustees
As the Offer is of Equity Shares, the appointmdrttustees is not required.
Debenture Trustees

As this is an Offer of Equity Shares, the appointtraf Debenture trustees is not required.

58



©

- @on

Aeron Composite Limited

Filing of Offer Document with the Designated StockExchange/SEBI/ROC

The Draft Red Herring Prospectus is being filed8ME Plateform of National Stock Exchange of Indiaited, Exchange Plaza, C-
1, Block-G, Bandra Kurla Complex, Bandra (East),iMbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation tie Offer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 edtJanuary 19, 2018, a copy of Red Herring Proapdtatospectus will be
filed online through SEBI Intermediary Portalretps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdldsk dnder Section 26 & 32 of
the Companies Act, 2013 was filed to the RoC andpy of the Prospectus to be filed under SectionfaBe Companies Act, 2013
will be filed to the RoC through the electronic @b@athttp://www.mca.gov.in.

Book Building Process

Book Building, with reference to the Issue, refiershe process of collection of Bids on the basie Red Herring Prospectus within
the Price Band. The Price Band shall be deterntigamiir Company in consultation with the Book Rumgriead Manager in accordance
with the Book Building Process, and advertisednirali editions of the English national newspapdr all editions of Hindi national
newspaperd] and Gujarati Edition of Regional newspapef Where our registered office is situated at leéastworking days prior to
the Bid/ Issue Opening date. The Issue Price bealetermined by our Company, in consultation withBook Running Lead Manager
in accordance with the Book Building Process dfierBid/ Issue Closing Date. Principal parties imed in the Book Building Process
are; -

Our Company;

The Book Running Lead Manager in this case being ISecurities Limited,

The Syndicate Member(s) who are intermediariesstegid with SEBI/ registered as brokers with Natiddtock Exchange of
India Limited and eligible to act as Underwritefee Syndicate Member(s) will be appointed by thelBRunning Lead Manager;
The Registrar to the Issue and;

The Designated Intermediaries and Sponsor bank

The SEBI (ICDR) Regulations have permitted the éssfisecurities to the public through the Book Binity Process, wherein allocation
to the public shall be made as per Regulation 238e0SEBI (ICDR) Regulations.

The Issue is being made through the Book BuildiracBss wherein not more than 50% of the Net Iskak Ise available for allocation
on a proportionate basis to QIBs, provided that@ompany may in consultation with the Book Runriiegd Manager allocate upto
60% of the QIB Portion to Anchor Investors on actksionary basis in accordance with the SEBI (ICBpulations (theAnchor
Investor Portion”), out of which one third shall be reserved fomustic Mutual Funds, subject to valid Bids beingereed from
domestic Mutual Funds at or above the Anchor Irareltsue Price. 5% of the QIB Portion shall be ladé for allocation on a
proportionate basis to Mutual Funds only, and #meainder of the QIB Portion shall be availableditocation on a proportionate basis
to all QIB Bidders, including Mutual Funds, subjéetvalid Bids being received at or above the I9tiee. Further, not less than 15%
of the Net Issue shall be available for allocationa proportionate basis to Non-Institutional Biddand not less than 35% of the Net
Issue shall be available for allocation to Retadlividual Bidders, in accordance with the SEBI Ratjons, subject to valid Bids being
received at or above the Issue Price. All pote@idtiers may participate in the Issue through aBA®rocess by providing details of
their respective bank account which will be blockgdhe SCSBs. All Bidders are mandatorily requite@dtilize the ASBA process to
participate in the Issue. Under-subscription if @nyany category, except in the QIB Category, widug allowed to be met with spill
over from any other category or a combination dégaries at the discretion of our Company in camsioin with the Book Running
Lead Manager and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatolly required to use the ASBA process for participatig in the Issue. In
accordance with the SEBI (ICDR) Regulations, QIBs lgding in the QIB Portion and Non-Institutional Bid ders bidding in the
Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of thegquantity of the Equity
Shares or the Bid Amount) at any stage. Retail Indidual Bidders can revise their Bids during the Bidlssue Period and
withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bid/Issue Period. Allocation to the Anchorinvestors will be on a discretionary basis.

Subject to valid Bids being received at or abowe Idsue Price, allocation to all categories in et Issue, shall be made on a
proportionate basis, except for Retail Portion wehatotment to each Retail Individual Bidders siait be less than the minimum bid
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lot, subject to availability of Equity Shares intRié Portion, and the remaining available Equitya&s, if any, shall be allotted on a
proportionate basis. Under — subscription, if anyny category, would be allowed to be met witil spover from any other category

or a combination of categories at the discretionwf Company in consultation with the Book Runniread Manager and the Stock
Exchange. However, under-subscription, if anyhim ©IB Portion will not be allowed to be met withilsover from other categories

or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/2D15 dated November 10, 2015 and the SEBI (Is§u€apital and
Disclosure Requirements) Regulations, 2018, allitvestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bankaunt which will be blocked
by the Self Certified Syndicate Banks (SCSBs) fohe t same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2018, Retail Individual Investors applying in pubissue may use either
Application Supported by Blocked Amount (ASBA) fiyi for making application or also can use UPlaggayment mechanism with
Application Supported by Blocked Amount for makaggplication. For details in this regards, spedcifiention are invited to the chapter
titled “Issue Procedure”beginning on page 248 of the Draft Red HerringsPeatus.

The process of Book Building under the SEBI (ICD®)gulations is subject to change from time to tamd the investors are advised
to make their own judgment about investment thrathighprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedur@ifdding, please see section entitléssue Procedure”’on page 248 of this Draft
Red Herring Prospectus.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is soletyifiestrative purposes
and is not specific to the Issue; it also excluBiekling by Anchor Investors. Bidders can bid at @nige within the Price Band. For
instance, assume a Price Band&20 to324 per share, Issue size of 3,000 Equity Shareseaipt of five Bids from Bidders, details
of which are shown in the table below. The illust@book given below shows the demand for the &gdsihares of the Issuer at various
prices and is collated from Bids received from @asi investors.

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 ataasiprices. The highest price at which the Isssiable to Issue the desired number
of Equity Shares is the price at which the bools @ff, i.e.,222.00 in the above example. The Issuer, in cortsuftavith the Book
Running Lead Manager, may finalise the Issue Raiaa below such Cut-Off Price, i.e., at or beR22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids andcanesidered for allocation in the respective catiego

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectiondit “Issue Procedure”on page 248 of this Draft Red Herring Prospectus);
Ensure that you have a demat account and the damaitint details are correctly mentioned in the ®ich Application Form;
Ensure correctness of your PAN, DP ID and ClienniBntioned in the Bid cum Application Form. Basedtloese parameters,
the Registrar to the Issue will obtain the DemobraDetails of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or Stamv&nment officials, residents of Sikkim and théicidls appointed by the
courts, who may be exempt from specifying their PldNtransacting in the securities market, for Bidsll values ensure that
you have mentioned your PAN allotted under the timedax Act in the Bid cum Application Form. The eygion for Central or
State Governments and officials appointed by thertsoand for investors residing in Sikkim is subbjéx the Depositary
Participant’s verification of the veracity of suckims of the investors by collecting sufficientcdmentary evidence in support
of their claims.

e Ensure that the Bid cum Application Form is dulymadeted as per instructions given in this Draft Rilring Prospectus and in
the Bid cum Application Form;

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opened Date [e]*
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Bid/ Issue Closed Date [e]?
Finalization of Basis of Allotment with the Desigaed Stock Exchange (T+1) On or aboei [
Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or UPI Id On or about ¢]
Linked Bank Account* (T+2)

Credit of Equity Shares to Demat Accounts of Abet$ (T+2) On or about ¢]
Commencement of Trading of The Equity Shares orSthek Exchange (T+3) On or abowi [

1 Our Company in consultation with the Book Runriegd Manager, may consider participation by Anchvestors in accordance
with the SEBI (ICDR) Regulations. The Anchor InmeBtid/Issue Period shall be one Working Day priorthe Bid/Issue Opening
Date in accordance with the SEBI (ICDR) Regulations

20ur Company in consultation with the Book Runniegd_Manager, consider closing the Bid/Issue PefiwdIBs one Working Day
prior to the Bid/Issue Closing Date in accordandéwthe SEBI (ICDR) Regulations.

The above timetable is indicative and does nottitoites any obligation on our Company or the BookRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtand the commencement of trading
of the Equity Shares on the Stock Exchange arentakihin 3 Working Days of the Bid/ Issue Closingt®, the timetable may change
due to various factors, such as extension of tiél$%iue Period by our Company, revision of thed?Band or any delays in receiving
the final listing and trading approval from the &d=xchange. The Commencement of trading of thatiz@hares will be entirely at
the discretion of the Stock Exchange and in aceweavith the applicable laws.

Bid Cum Application Forms and any revisions to siaene will be accepted only between 10.00 A.M. @9 3.M. (IST) during the
Issue Period (except for the Bid/ Issue Closinged@dn the Bid/ Issue Closing Date, the Bid Cum ligapion Forms will be accepted
only between 10.00 A.M. to 3.00 P.M. (IST) for ietnd non-retail Bidders. The time for applying Retail Individual Bidder on
Bid/Issue Closing Date maybe extended in consahatiith the Book Running Lead Manager, RTA and N&#ng into account the
total number of applications received up to thesgte of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuesthg Date, Bidders are advised
to submit their applications one (1) day priorhie Bid/ Issue Closing Date and, in any case, riet than 3.00 P.M. (IST) on the Bid/
Issue Closing Date. Any time mentioned in this DRéd Herring Prospectus is IST. Bidders are caatiathat, in the event a large
number of Bid Cum Application Forms are receivedttom Bid/Issue Closing Date, as is typically expeced in public Issue, some
Bid Cum Application Forms may not get uploaded tuthe lack of sufficient time. Such Bid Cum Apption Forms that cannot be
uploaded will not be considered for allocation unitiés Issue. Applications will be accepted onlyWorking Days, i.e., Monday to
Friday (excluding any public holidays). Neither @ompany nor the Book Running Lead Manager iséidtt any failure in uploading
the Bid Cum Application Forms due to faults in aoftware/hardware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBd &on-Institutional Bidders are not allowed to withw or lower the size of their
Application (in terms of the quantity of the Equibares or the Application amount) at any stag&iRadividual Bidders can revise
or withdraw their Bid Cum Application Forms priar the Bid/Issue Closing Date. Allocation to Retadividual Bidders, in this Issue
will be on a proportionate basis.

In case of discrepancy in the data entered inldarenic book vis-a-vis the data contained inghgsical Bid Cum Application Form,
for a particular Bidder, the details as per the fitceived from Stock Exchange may be taken adirthedata for the purpose of
Allotment. In case of discrepancy in the data exttén the electronic book vis-a-vis the data caordiin the physical or electronic Bid
Cum Application Form, for a particular ASBA Biddehe Registrar to the Issue shall ask the rele@&%$Bs/ RTAs / DPs / stock
brokers, as the case may be, for the rectified. data

Withdrawal of the Issue

Our Company in consultation with the Book Runnirgatl Manager, reserve the right to not to proceéutive Issue at any time before
the Bid/ Issue Opening Date without assigning aason thereof.

If our Company withdraws the Issue anytime afterBid/ Issue Opening Date but before the allotneéfiquity Shares, a public notice
within 2 (two) working days of the Bid/ Issue ClogiDate, providing reasons for not proceeding withissue shall be issued by our
Company. The notice of withdrawal will be issuedtia same newspapers where the pre- Issue adwestise have appeared and the
Stock Exchange will also be informed promptly. Bwok Running Lead Manager, through the Registrainédssue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (on@yking Day from the day of receipt of such instromt
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If our Company withdraws the Issue after the Bedue Closing Date and subsequently decides to gulogith an Issue of the Equity
Shares, our Company will have to file a fresh DRéd Herring Prospectus with the stock exchangeevtiee Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subfjeabbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through th& Real Herring Prospectus, which our Company vpbls for only after Allotment;
and (i) the filing of Red Herring Prospectus/ Rrestus with Registrar of Companies.

Aeron Composite Limited

Underwriting

The Company and the Book Running Lead Manager @ddbue hereby confirm that the Issue will be 10086lerwritten by the
Underwriter [¢] in the capacity of Underwriter toetissue.

Pursuant to the terms of the Underwriting Agreendated [¢] entered into by Company, Underwritee, dbligations of the Underwriter
are subject to certain conditions specified ther€he Details of the Underwriting commitments aseuader:

No. of shares | Amount Underwritten % of Total Issue

Delsaiihe dhele e underwritten (R in Lakhs) Size Underwritten

] [*] [*] [*]

*Includes [¢] Equity Shares of the Market Maker Bestion Portion which are to be subscribed by Merket Maker, [¢] in its own
account in order to claim compliance with the ragquients of Regulation 261 of the SEBI (ICDR) Reula, 2018, as amended.

In the opinion of the Board of Directors of our Qmamny, the resources of the above mentioned Undemaie sufficient to enable
them to discharge their respective obligationsiih f

Change in Auditors during the last three (3) years
There have been no changes in our Company’s asditahe last three (3) years.

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesdrdated ¢] with the following Market Maker for fulfilling te Market Making
obligations under this Issue:

Name [e]
Correspondence Address: [e]
Tel No.: [e]
E-mail: [e]
Website: [e]
Contact Person: [e]
SEBI Registration No.: [e]
Market Maker Registration No. [e]

In accordance with Regulation 261 of the SEBI (IRegulations, we have entered into an agreemahttiveé Book Running Lead
Manager and the Market Maker (duly registered WSE to fulfill the obligations of Market Making) tiad [o] to ensure compulsory
Market Making for a minimum period of three yeaenf the date of listing of equity shares offeredhiis Issuer.

[¢], registered with SME Platform of NSENSE Emerge” will act as the Market Maker and has agreed teivecor deliver of the

specified securities in the market making procesafperiod of three years from the date of lisbifgur Equity Shares or for a period
as may be notified by any amendment to SEBI (ICBRyulations.
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The Market Maker shall fulfill the applicable olditipns and conditions as specified in the SEBI IGR&Rjulations, as amended from
time to time and the circulars issued by NSE anBISiEthis matter from time to time.

Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shadlle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaaate for each and every
black out period when the quotes are not beingedfdy the Market Maker(s).

The prices quoted by Market Maker shall be in coamge with the Market Maker Spread Requirementsathdr particulars as
specified or as per the requirements of the NakiStack Exchange of India Limited (SME platformMN$E) and SEBI from time
to time.

The minimum depth of the quote shall be Rs.1,00;08bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MerlMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a deal#on to the effect to the selling broker.

The Market Maker shall not sell in lots less tha@ minimum contract size allowed for trading on 8ME platform of NSE (in
this case currently the minimum trading lot siz¢*jsequity shares; however the same may be chahgatie SME platform of
NSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exempteg@rovide quote if the
Shares of Market Maker in our company reaches % @blssue Size. Any Equity Shares allotted to Maiaker under this Issue
over and above 25% of Issue Size would not be takemconsideration of computing the threshol@%% of Issue Size. As soon
as the Shares of Market Maker in our Company resltwe24% of Issue Size, the Market Maker will resupnoviding 2 way
quotes.

There shall be no exemption/threshold on downsidevever, in the event the Market Maker exhaust#visntory through market
making process, NSE may intimate the same to SE& due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tHerquotes given by him.

There would not be more than five Market Makersa@cript at any point of time and the Market Makexay compete with other
Market Makers for better quotes to the investors.

On the first day of the listing, there will be pppening session (call auction) and there aftertridding will happen as per the
equity market hours. The circuits will apply frohretfirst day of the listing on the discovered pdeeing the pre-open call auction.

The Market maker may also be present in the opezafigauction, but there is no obligation on hindtmso.

There will be special circumstances under whichvliagket Maker may be allowed to withdraw temposgfillly from the market
— for instance due to system problems, any ottaslpms. All controllable reasons require prior aal from the Exchange, while
force-majeurewill be applicable for non-controllable reasonfeTdecision of the Exchange for deciding contrédiadmd non-
controllable reasons would be final

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovatimeed Market Making agreement prior to the coripteof the compulsory
Market Making period, it shall be the responsikilif the Book Running Lead Manager to arrange fatler Market Maker in

replacement during the term of the notice perioddpserved by the Market Maker but prior to theedaft releasing the existing
Market Maker from its duties in order to ensure ptiance with the requirements of regulation 261tled SEBI (ICDR)

Regulations, 2018, as amended. Further our Compadythe Book Running Lead Manager reserve the tmlsppoint other

Market Makers either as a replacement of the ctiivirket Maker or as an additional Market Makerjsabto the total number
of Designated Market Makers does not exceed fivas@pecified by the relevant laws and regulatipmdicable at that particulars
point of time. The Market Making Agreement is aghle for inspection at our office from 10.00 a.m5t00 p.m. on working days.
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Risk containment measures and monitoring for MarketMakers: NSE Emerge Exchange will have all margins which are
applicable on the NSE Main Board viz., Mark-to-MatrkValue-At-Risk (VAR) Margin, Extreme Loss Margifipecial Margins
and Base Minimum Capital etc. NSE can impose ahgranargins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers The Exchange will monitor the obligations on a téak basis and punitive

action will be initiated for any exceptions andhan-compliances. Penalties / fines may be impogdtdExchange on the Market
Maker, in case he is not able to provide the dddiciidity in a particular security as per the gffied guidelines. These penalties
/ fines will be set by the Exchange from time todi The Exchange will impose a penalty on the Makkaker in case he is not
present in the market (offering two-way quotes)dbleast 75% of the time. The nature of the pgnwill be monetary as well as

suspension in market making activities / tradingnbership. The Department of Surveillance and Sugierv of the Exchange

would decide and publish the penalties / finesspsuasion for any type of misconduct/ manipulatiotiier irregularities by the

Market Maker from time to time.

Price Band and SpreadsThe SEBI Circular bearing reference no: CIR/MRD/@F2012 dated January 20, 2012, has laid down
that for issue size up to Rs. 250 crores, the agiplé price bands for the first day shall be:

i. In case equilibrium price is discovered in the @alkttion, the price band in the normal trading s@sshall be 5% of the
equilibrium price.

ii. In case equilibrium price is not discovered in @&l Auction, the price band in the normal tradsession shall be 5% of
the issue price.

Additionally, the trading shall take place in TRAgsnent for first 10 days from commencement of trgdihe price band shall be 20%
and the market maker spread (difference betweesethand the buy quote) shall be within 10% oinéismated by Exchange from time
to time.

The following spread will be applicable on the SEkchange/ Platform.

S. No Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4., Above 100 5

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@fated November 27, 2012, limits on the upper fidenarket makers

during market making process has been made apfdidadsed on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the mandatory initial inventory of 5% of the Issue
Issue Size) Size)
Up toZ20 Crore 25% 24%
%20 to350 Crore 20% 19%
%50 to80 Crore 15% 14%
Abovez80 Crore 12% 11%

The Market Making arrangement, trading and othkated aspects including all those specified abdnad e subject to the applicable
provisions of law and/or norms issued by SEBI / N®RiEn time to time.

All the above-mentioned conditions and systemsraigg the Market Making Arrangement are subjeattiange based on changes or
additional regulations and guidelines from SEBI &tock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Sh&@bare Capital of our Company as on the dateiDitaft Red Herring Prospectus.

(Rs. in Lakhs, except share data)
Aggregate Aggregate
Value at Face | Value at Issue
Value Price

2,000.00 -

Sr.
No.

Particulars

Authorized Share Capital

2,00,00,000 Equity Shares having face value oflR&.each

Issued, Subscribed & Paid-up Share Capital prior tahe Issue

1,25,32,000 Equity Shares having face valugldf- each

Present Issue in terms of this Draft Red Herring Pospectus*

C | Upto 44,88,000 Equity Shares having face valu® bd/-each at a Premium df/e] per

share

Which comprises of:

Reservation for Market Maker Portion

D | Upto [e] Equity Shares 0t10/- each at a price &fe] per Equity Shares Share reserved

as Market Maker Portion

Net Issue to Public

E | Net Issue to Public of Upte] Equity Shares ot10/- each at a price &f ] per Equity

Shares Share to the Public

Of which:

i. At least o] Equity Shares 0%10/- each aggregating up to Re] Jakhs will be

available for allocation to Retail Individual Invess

ii. At least [o] Equity Shares 0%10/- each aggregating up to Re] Jakhs will be
available for allocation to Non-Institutional Intvess

iii. Not more than¢] Equity Shares 0¥10/- each aggregating up to Re] [akhs will
be available for allocation to Qualified Institutal Buyers, five per cent. of which
shall be allocated to mutual funds.

F | Issued, Subscribed and Paid up Equity Shares ShaiCapital after the Issue

Upto [e] Equity Shares of face value ¥10/- each

G | Securities Premium Account

Before the Issue (as on date of this Draft Red iHgiiProspectus) 306.48

After the Issue [o]

* The Present Issue of upto 44,88,000 Equity Shiarésrms of this Draft Red Herring Prospectus bagn authorized pursuant to a

resolution of our Board of Directors dated June 2024 and by special resolution passed under Se@#&{1)(c) of the Companies

Act, 2013 at an Extra Ordinary General Meetinglté members held on June 21, 2024.

1,253.20 -

448.80 3

[e]

[e]

[e]
[e]

[e]
[e]

[e] [e]

[e]

Classes of Shares: -

Our Company has only two class of share capitabquity Shares and Preference Share of face \wl®&s. 10/- each only. All the
issued Shares are fully paid-up. Our Company hasutstanding convertible instruments as on the tlate Draft Red Herring
Prospectus.

Notes to the Capital Structure:

1. Changes in Authorised Share Capital of our Company:

Sr. | Particulars of Changes Cumulative | Face Value | Cumulative Date of Whether
No. No. of of Shares Authorized Shareholders’ AGM/
Shares Share Capital Meeting EGM
(Rs. in lakhs)
1. | Upon incorporation 250,000 10/- 25 00 On _ NA
Incorporation
2. | Increase in Authorised Share Capital from : September 01,
225.00 Lakhs divided into 2,50,000 Equity ~>00-000 10/ 150.00 2012 EGM
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Shares oR 10/- each to®R150.00 Lakhs
divided into 15,00,000 Equity Shares |of
Z10/- each
3. | Increase in Authorised Share Capital from
%150.00 Lakhs divided into 15,00,000
Equity Shares oR10/- each t03225.00
Lakhs divided into 15,00,000 Equity
Shares of 210/- each and 7,50,000
Preference Shar@&40/- each
4. | Increase in Authorised Share Capital from
%225.00 Lakhs divided into 15,00,000
Equity Shares o%10/- each and 7,50,000
Preference Share&l0/- each to2375.00
Lakhs divided into 30,00,000 Equity
Shares and 7,50,000 Preference Shares
Z10/- each
5. | Increase in Authorised Share Capital from
¥375.00 Lakhs divided into 30,00,000
Equity Shares and 7,50,000 Preferenc

Shares ¥10/- each to%2000.00 Lakhg E’OO’OO’OOO
divided into 1,92,50,000 Equity Shares|of
and 7,50,000 Preference Sha&6/- each

December 25,

2014 EGM

22,50,000 10/- 225.00

July 09,

2022 EGM

37,50,000 10/- 375.00

April 22,

2024 EGM

10/- 2000.00

2. Share Capital History of our Company:
a) Equity Shares capital

The following table sets forth details of the higtof the Equity Shares capital of our Company:

Date of
Allotment

No. of
Equity
Shares
allotted

Face
Value

®)

Issue Price

(including

Premium if
applicable R)

Nature of
Consideratio
n

Nature of
Allotment

Cumulative
No. of Equity
Shares

Cumulative
Paid-up
Capital (%)

Upon
Incorporation

10,000

10

10

Cash

Subscription to
MOA®

10,000

1,00,000

August 31,
2012

2,40,000

10

10

Cash

Further )
Allotment

2,50,000

25,00,000

September 19
2012

10,50,000

10

10

Cash

Furtherm
Allotment (i

13,00,000

1,30,00,000

September 20
2022

2,66,500

10

125

Cash

Right Issue in the

ratio of 1:4

15,66,500

1,56,66,500

May 02, 2024

1,09,65,50(

10

Other than
Cash

Bonus Issue
in the ratio
of 7:1W

1,25,32,000

12,53,20,00(

All the above mentioned shares are fully paid upraslate of this Draft Red Herring Prospectus.

(i) Initial Subscribers to Memorandum of Associatiohsswibed 10,000 Equity Shares of face value ol B/s.each, details of which
are given below:

Sr. | Name of Subscribers Number of Equity Shares
No. Subscribed
1. | Gaurav Kishorbhai Bhanvadiya 2,000
2. | Vishal Amrutlal Vachhani 1,200
3. | Chirag Kirtibhai Padalia 1,800
4. | Pankaj Shantilal Dadhaniya 2,000
5. | Dilipkumar Ratilal Patel 3,000
Total 10,000
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(i) Details of the further allotment of 2,40,000 Equiityares of face value of Rs. 10/- each as peretalsl given below:

Aeron Composite Limited

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Dilipkumar Ratilal Patel 45,000
2. | Chandulal Ratilal Patel 45,500
3. | Prabhaben Chandulal Patel 43,500
4. | Chirag Chandulal Patel 37,500
5. | Payalben Chirag Patel 10,000
6. | Manishaben Dilipkumar Patel 18,500
7. | Tejal Jayesh Patel 10,000
8. | Bipinkumar Ratilal Patel 30,000
Total 2,40,000

(iii) Details of the further allotment of 10,50,000 Egthares of face value of Rs. 10/- each as petédtals given below:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Gaurav Kishorbhai Bhanvadiya 43,500
2 Vishal Amrutlal Vachhani 1,04,800
3 Chirag Kirtibhai Padalia 76,200
4. | Pankaj Shantilal Dadhaniya 1,34,500
5. | Bipinkumar Ratilal Patel 34,000
6 Jayesh Dilipkumar Patel 30,000
7 Vishal Dilipkumar Patel 30,000
8. | Kantaben Bipinbhai Patel 22,500
9. | Hemang Bipinbhai Patel 50,000
10. | Pankajkumar Ratilal Patel 75,000
11. | Pravinaben Pankajkumar Patel 11,500
12. | Ravi Pankajkumar Patel 50,000
13. | Alpesh Shantilal Dadhaniya 1,36,500
14. | Twinkle Vishalbhai Vachhani 25,000
15. | Shobhana Amrutlal Vachhani 25,000
16. | Anand Kirti Padalia 78,000
17. | Pravinaben Kirtikumar Padalia 78,000
18. | Gautamkumar Kishorebhai Bhanvadiya 45,500
Total 10,50,000

(iv) Details of Right Issue of 2,66,500 Equity Sharefacé value of Rs.10/- each at a premium of Rs/- EHgh in the Ratio of 1:4
i.e. One (1) Equity Share for Four (4) Equity Staheld by Shareholders:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Vishal Amrutlal Vachhani 16,240
2 Pankaj Shantilal Dadhaniya 37,917
3 Dilipkumar Ratilal Patel 12,000
4. | Chandulal Ratilal Patel 12,625
5. | Prabhaben Chandulal Patel 11,625
6 Chirag Chandulal Patel 11,375
7 Payalben Chirag Patel 3,500
8. | Manishaben Dilipkumar Patel 4,625
9. | Tejal Jayesh Patel 2,500
10. | Bipinkumar Ratilal Patel 16,642
11. | Jayesh Dilipkumar Patel 7,500
12. | Vishal Dilipkumar Patel 7,750
13. | Kantaben Bipinbhai Patel 7,500
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14. | Hemang Bipinbhai Patel 13,725
15. | Pankajkumar Ratilal Patel 19,125
16. | Pravinaben Pankajkumar Patel 5,375
17. | Ravi Pankajkumar Patel 13,300
18. | Alpesh Shantilal Dadhaniya 37,916
19. | Shobhana Amrutlal Vachhani 22,760
20. | Ruhiben Hemang Patel 1,250
21. | Disha Ravi Patel 1,250
Total 2,66,500

(v) Bonus issue of 1,09,65,500 Equity Shares of fake\af Rs. 10/-each in the ratio of 7:1 i.e. Se¢@Bonus Equity Shares for
every One (1) Equity Shares held by shareholdegfer(point no. 4 below for allottees list)

b) Preference Share Capital:

The following table sets forth details of the higtof the 1% Cumulative Redeemable Preference Steagital of our Company:

Date of No. of Face Issue Price Nature of Nature of Cumulative Cumulative
Allotment/ Preference | Value (including Consideratio Allotment No. of Paid-up
Redemption Shares ® Premium if n Preference Capital (%)

allotted applicable R) Shares
Janz%alrg 151 500,000 10 10 Cash Right Iséue |  5,00,000 50,00,000
JaEYIS | (5,00,000) | 10 . Cash Redemption . .
® Details of the right issue of 5,00,000 1% CumukfRedeemable Preference Shares of face value @DRsach as per the
details given below:
Sr. | Name of Allottees Number of Preference
No. Shares Allotted
1. | Vishal Amrutlal Vachhani 30,000
2. | Chirag Kirtibhai Padalia 30,000
3. | Pankaj Shantilal Dadhaniya 55,000
4. | Chirag Chandulal Patel 60,000
5. | Vishal Dilipkumar Patel 60,000
6. | Hemang Bipinbhai Patel 60,000
7. | Ravi Pankajkumar Patel 60,000
8. | Alpesh Shantilal Dadhaniya 55,000
9. | Twinkle Vishalbhai Vachhani 15,000
10. | Shobhana Amrutlal Vachhani 15,000
11. | Anand Kirti Padalia 30,000
12. | Pravinaben Kirtikumar Padalia 30,000
Total 5,00,000

3. Details of Allotment made in the last two years preeding the date of Draft Red Herring Prospectus

Except as mentioned in point number 2.a (iv) arad(2) above, the Company has not issued any EQligye or Preference share
in the last two years preceding the date of thdtRed Herring Prospectus.

4. Issue of Equity Shares for consideration other tharcash:

Except as set out below, we have not issued E@hitires for consideration other than cash in lastyear:

Date of Number of | Face | Issue | Reasons Benefits Name of Allottee No. of
Allotment Equity Value | Price for Accrued to our Shares
Shares (Rs.) | (Rs.) | Allotment Company Allotted
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May 02,
2024

1,09,65,500

10

Bonus
Issue in
the ratio

of 7:1

Capitalization
of Reserves &
Surplus

Dilipkumar Ratilal Patel 4,20,000
Chirag Chandulal Patel 3,98,125
Pankaj Shantilal Dadhaniya 12,20,919
Ravi Pankajkumar Patel 4,65,50(
A. International Private Limited 30,03,000
Alpesh Shantilal Dadhaniya 12,20,912
Pankajkumar Ratilal Patel 6,69,374
Bipinkumar Ratilal Patel 5,82,463
Hemang Bipinbhai Patel 4,80,375
Chandulal Ratilal Patel 4,41,875
Prabhaben Chandulal Patel 4,06,875
Vishal Dilipkumar Patel 2,71,250
Jayesh Dilipkumar Patel 2,62,500
Kantaben Bipinbhai Patel 2,62,500
Shantilal Shambhubhai Dadhaniya 2,12,331
HUF
Pravinaben Pankajkumar Patel 1,88,125
Manishaben Dilipkumar Patel 1,61,875
Payalben Chirag Patel 1,22,500
Tejal Jayesh Patel 87,500
Disha Ravi Patel 43,750
Ruhiben Hemang Patel 43,750
Total 1,09,65,500

5. No Equity Shares have been allotted pursuant tosahgme approved under sections 230-234 of the @oiemp Act, 2013 or
under the erstwhile corresponding provisions ofGlenpanies Act, 1956.

6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.

7. Except for bonus issue made on May 02, 2024, Oungamy has not issued Equity Shares at price bélevssue price within
last one year from the date of the Draft Red HgrRnospectugqrefer point no. 4 above for allottees list)

8. We have not revalued our assets since inceptiomawe not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteaur Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@d15, as on the date of this Draft Red Herrirgspectus:
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I.  Our Shareholding Pattern:-

Sr Category of Nos | No. | No. | No. | Total nos. | Shareho| Number of Voting Rights held No. of Shareholding, | Number | Number of | Numbe
. shareholder . of of of of shares Iding as in each class of securities Shares asa% of Shares r of
N sha | fully | Par | shar held a % of Underlyi assuming full | Locked | pledged or | Equity
0. re | paid | tly es total no. ng conversion in shares | otherwise | Shares
hol up pai | unde of Outstand | of convertible encumbere | held in
der | Equi | d- | rlyin shares ing securities d demate
S ty up g (calcula No of Voting Rights  [Total| convertib (asa No| Asa |No.(a] Asa | rialized
Shar | Eq | Depo ted as | Class [Class Tot as a le percentage of | . | % of % of | form
es | uity | sitor per |Equity leg:y al % of | securities | diluted share |(a)| total total
held | Sha y SCRR, |Shares (A+B| (includin capital) Shar Shar
res | Rece 1957) of + C) g As a % of es eshel
hel | ipts As a % |Rs.10/- Warrants) (A+B+ held d (b)
d of each C2) (b)
(A+
B+C2)
I Il 11 v Y VI VIl = Vi IX X XI=VI+X Xl Xl v
IV+V+VI
(A) |Promoter & 1,25, - - - - 1,25,32,
Promoter Group | 21| 32,0 | - | - 1’25632’00 100.00 12%%3 : 1’25632’00 103” 000
00 '
(B) | Public - - - - - - - - - - - - - - -
(C) [Non-Promoter-
Non Public i i i i i i i i i i i i i ) i
(C1)|Shares
underlying DRs i i i i i i i i i i i i i ) i
(C2)| Shares held by
Emp. Trusts i i i i i i i i i i i i i ) i
1,25
. 1,25,32,00 1,25,3 1,25,32,00/100.4 1,25,32,
Total 21 35(,)0 - - 0 100.00 2000| - 0 0 - - - - 000

Notes-
As on date of this Draft Red Herring Prospectusqliify share holds 1 vote.
We have only one class of Equity Shares of faeeewafl Rs. 10/- each.

We have entered into tripartite agreement with CIESNSDL.
Our Company will file the shareholding pattern fretformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure Requiremenfggulations,
2015, one day prior to the listing of the Equitya&s. The shareholding pattern will be uploadedtmm Website of the NSE before commencement ofigradlisuch Equity

Shares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Draft Red HerriRgospectus: -

Sr. | Names of Shareholders Equity Shares held (Face % Pre-Issue paid up

No. Value of Rs. 10 each) Share Capital

1. A. International Private Limited 34,32,000 X

2. Pankaj Shantilal Dadhaniya 13,95,336 11.13

3. Alpesh Shantilal Dadhaniya 13,95,328 11.13

4, Pankajkumar Ratilal Patel 7,65,000 6.10

5. Bipinkumar Ratilal Patel 6,65,672 5.31

6. Hemang Bipinbhai Patel 5,49,000 4.38

7. Ravi Pankajkumar Patel 5,32,000 4.25

8. Chandulal Ratilal Patel 5,05,000 4.03

9. Dilipkumar Ratilal Patel 4,80,000 3.83

10. | Prabhaben Chandulal Patel 4,65,000 3.71

11. | Chirag Chandulal Patel 4,55,000 3.63

12. | Vishal Dilipkumar Patel 3,10,000 2.47

13. | Jayesh Dilipkumar Patel 3,00,000 2.39

14. | Kantaben Bipinbhai Patel 3,00,000 2.39

15. | Shantilal Shambhubhai Dadhaniya HUF 2,42,664 1.94

16. | Pravinaben Pankajkumar Patel 2,15,000 1.72

17. | Manishaben Dilipkumar Patel 1,85,000 1.48

18. | Payalben Chirag Patel 1,40,000 1.12
Total 1,23,32,000 98.40

b) Ten days prior to the date of filing of this Dr&&d He

rring Prospectus: -

Sr. Names of Shareholders Equity Shares held (Face % Pre-Issue paid up

No. Value of Rs. 10 each) Share Capital

1. A. International Private Limited 34,32,000 g

2. Pankaj Shantilal Dadhaniya 13,95,336 11.13

3. Alpesh Shantilal Dadhaniya 13,95,328 11.13

4. Pankajkumar Ratilal Patel 7,65,000 6.10

5. Bipinkumar Ratilal Patel 6,65,672 5.31

6. Hemang Bipinbhai Patel 5,49,000 4.38

7. Ravi Pankajkumar Patel 5,32,000 4.25

8. Chandulal Ratilal Patel 5,05,000 4.03

9. Dilipkumar Ratilal Patel 4,80,000 3.83

10. Prabhaben Chandulal Patel 4,65,000 3.71

11. Chirag Chandulal Patel 4,55,000 3.63

12. Vishal Dilipkumar Patel 3,10,000 2.47

13. Jayesh Dilipkumar Patel 3,00,000 2.39

14. Kantaben Bipinbhai Patel 3,00,000 2.39

15. Shantilal Shambhubhai Dadhaniya HUF 2,42,664 1.94

16. Pravinaben Pankajkumar Patel 2,15,000 1.72

17. Manishaben Dilipkumar Patel 1,85,000 1.48

18. Payalben Chirag Patel 1,40,000 1.12
Total 1,23,32,000 98.40

c) One Year prior to the date of filing of this Dr&fed Herring Prospectus: -

Sr. Names of Shareholders Equity Shares held (Face % Pre-Issue paid up

No. Value of Rs. 10 each)* Share Capital*

1. Pankaj Shantilal Dadhaniya 1,74,417 11.13

2. Alpesh Shantilal Dadhaniya 1,74,416 11.13

3. Shobhana Amrutlal Vachhani 1,13,800 7.26

4. Pankajkumar Ratilal Patel 95,625 6.10
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5. Bipinkumar Ratilal Patel 83,209 5.31
6. Vishal Amrutlal Vachhani 81,200 5.18
7. Chirag Kirtibhai Padalia 78,000 4.98
8. Anand Kirti Padalia 78,000 4.98
9. Pravinaben Kirtikumar Padalia 78,000 4.98
10. Hemang Bipinbhai Patel 68,625 4.38
11. Ravi Pankajkumar Patel 66,500 4.25
12. Chandulal Ratilal Patel 63,125 4.03
13. Dilipkumar Ratilal Patel 60,000 3.83
14. Prabhaben Chandulal Patel 58,125 3.71
15. Chirag Chandulal Patel 56,875 3.63
16. Vishal Dilipkumar Patel 38,750 2.47
17. Jayesh Dilipkumar Patel 37,500 2.39
18. Kantaben Bipinbhai Patel 37,500 2.39
19. Shantilal Shambhubhai Dadhaniya HUF 30,333 941
20. Pravinaben Pankajkumar Patel 26,875 1.72
21. Manishaben Dilipkumar Patel 23,125 1.48
22. Payalben Chirag Patel 17,500 1.12
Total 15,41,500 98.40

*Details of shares held on June 27, 2023 and pt&agerheld has been calculated based on the paidpital of our Company as
on June 27, 2023

d) Two Years prior to the date of filing of this Dré&&ed Herring Prospectus: -

Sr. | Names of Shareholders Equity Shares held (Face % Pre-Issue paid up
No. Value of Rs. 10 each) * Share Capital*
1. Pankaj Shantilal Dadhaniya 1,36,500 10.50
2 Alpesh Shantilal Dadhaniya 1,36,500 10.50
3 Shobhana Amrutlal Vachhani 91,040 7.00
4. Chirag Kirtibhai Padalia 78,000 6.00
5. Anand Kirti Padalia 78,000 6.00
6 Pravinaben Kirtikumar Padalia 78,000 6.00
7 Pankajkumar Ratilal Patel 76,500 5.88
8. Bipinkumar Ratilal Patel 66,567 5.12
9. Vishal Amrutlal Vachhani 64,960 5.00
10. | Hemang Bipinbhai Patel 54,900 4.22
11. Ravi Pankajkumar Patel 53,200 4.09
12. Chandulal Ratilal Patel 50,500 3.88
13. Dilipkumar Ratilal Patel 48,000 3.69
14. Prabhaben Chandulal Patel 46,500 3.58
15. Chirag Chandulal Patel 45,500 3.50
16. Vishal Dilipkumar Patel 31,000 2.38
17. Shantilal Shambhubhai DadhaniyaHUF 30,333 323
18. | Jayesh Dilipkumar Patel 30,000 2.31
19. Kantaben Bipinbhai Patel 30,000 2.31
20. Pravinaben Pankajkumar Patel 21,500 1.65
21. Manishaben Dilipkumar Patel 18,500 1.42
22. | Payalben Chirag Patel 14,000 1.08
Total 12,80,000 98.46

*Details of shares held on June 27, 2022 and pt&agerheld has been calculated based on the paidpital of our Company as
on June 27, 2022

11. Our Company has not made any Initial Public Offespecified securities in the preceding two years.

12.There will be no further issue of capital, whetbgrway of issue of bonus shares, preferential mkoit, Right issue or in

any other manner during the period commencing fileendate of the Draft Red Herring Prospectus timélEquity Shares

of our Company have been listed or application mamlocked on account of failure of Issue. Furtloer Company does
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not intend to alter its capital structure withir sionths from the date of opening of the offerway of split / consolidation
of the denomination of Equity Shares. However, @ampany may further issue equity shares (incluiege of securities
convertible into Equity Shares) whether preferémtiaotherwise after the date of the listing of #gshares to finance an
acquisition, merger or joint venture or for regatgtcompliance or such other scheme of arrangepresuty other purpose
as the Board of Directors may deem fit, if an opyity of such nature is determined by the BoarB®ioéctors to be in the
interest of our Company.

13.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Draft Red Herring Prospediug Promoters, Dilipkumar Ratilal Patel, Chiraga@idulal Patel, Pankaj
Shantilal Dadhaniya, Ravi Pankajkumar Patel anihi#&rnational Private Limited are collectively h@d,94,336 Equity Shares
of our Company. None of the Equity Shares held doyRromoters are subject to any pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consider Nature of Pre-Issue Post-Issue
Allotment Equity Value Per | Acquisition/ ation Acquisition Shareholding | Shareholding
and paid up/ Shares | Share Q) Transfer % (adjusted % (adjusted
Transfer Price ) as per face as per face
value) value)
Dilipkumar Ratilal Patel
May 13, 2011| 3,000 10 10 Cash S”bl\jgfer o 0.02 o]
August 31, Further
5012 45,000 10 10 Cash Allotment 0.36 []
September 20 Right Issue in the
2022 12,000 10 125 Cash ratio of 1:4 0.10 []
Other than| Bonus Issue in
May 02, 2024| 4,20,000 10 - Cas! the ratio of 7: 3.35 []
Total 4,80,000 3.83 [e]
Chirag Chandulal Patel
August 31, Further
5012 37,500 10 10 Cash Allotment 0.30 [e]
Acquisition by
Janzuoalr%/ 16, 8,000 10 13 Cash | way of transfer off 0.06 [e]
Equity Share§)
September 20 Right Issue in the
2022 11,375 10 125 Cash ratio of 1:4 0.09 [e]
Other than| Bonus Issue in
May 02, 2024| 3,98,125 10 - Cash the ratio of 7:1 3.18 [o]
Total 4,55,000 3.63 [e]
Pankaj Shantilal Dadhaniya
May 13, 2011| 2,000 10 10 Cash S”bl\jgfer 0 0.02 o]
September 19 Further
2012 1,34,500 10 10 Cash Allotment 1.07 []
September 20 Right Issue in the
2022 37,917 10 125 Cash ratio of 1:4 0.30 []
Other than| Bonus Issue in
[¢ -
May 02, 2024| 12,20,919 10 Cash the ratio of 7:1 9.74 []
Total 13,95,336 11.13 [e]
Ravi Pankajkumar Patel
September 19 Further
2012 50,000 10 10 Cash Allotment 0.40 []
Acquisition by
Janz%alr%/ 16, 3,200 10 13 Cash | way of transfer of 0.03 [o]
Equity Share§
September 20 Right Issue in the
2022 13,300 10 125 Cash ratio of 1:4 0.11 []
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Other than| Bonus Issue in

May 02, 2024| 4,65,500 10 - Cash the ratio of 7:1 3.71 []
Total 5,32,000 4.25 [o]
A. International Private Limited
Acquisition by
July 31, 2023 2,82,760 10 223.50 Cash way of transfer of 2.26 [o]
Equity Share&)
Acquisition by
August 31, 75,000 10 223.50 Cash | way of transfer of] 0.60 [o]
2023 )
Equity Share&)
Acquisition by
September 18 71,240 10 223.50 Cash | way of transfer of] 0.57 [o]
2023 ;
Equity Share§)
Other than| Bonus Issue in
May 02, 2024| 30,03,00d 10 - Cash the ratio of 7:1 23.96 fol
Total 34,32,000 27.39 [e]
Grand Total | 62,94,336 50.23 [e]
a) Details of acquisition by Chirag Chandulal Patel byway of transfer of 8,000 Equity Shares dated Janug 16, 2015.
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. January 16, 2015 Gaurav Kishorbhai Bhanvadiya (8,00
Total 8,000

b) Details of acquisition by Ravi Pankajkumar Patel byway of transfer of 3,200 Equity Shares dated Janug 16, 2015.

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. January 16, 2015 Gautamkumar Kishorbhai Bhanvadiya 3,200
Total 3,200

c) Details of acquisition by A. International Private Limited by way of transfer of 2,82,760 Equity Share dated July 31,

2023.
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. Vishal Amrutlal Vachhani 37,960
2. Chirag Kirtibhai Padalia 78,000
3. July 31, 2023 Shobhana Amrutlal Vachhani 88,800
4. Anand Kirti Padalia 75,000
5. Pravinaben Kirtikumar Padalia 3,000
Total 2,82,760

d) Details of acquisition by A. International Private Limited by way of transfer of 75,000 Equity Shareslated August 31,

2023.
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. August 31, 2023 Pravinaben Kirtikumar Padalia 8,0
Total 75,000

e) Details of acquisition by A. International Private Limited by way of transfer of 71,240 Equity Shareslated September

18, 2023
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. Vishal Amrutlal Vachhani 43,240
2. September 18, 2023 Shobhana Amrutlal Vachhani 25,000
3. Anand Kirti Padalia 3,000
Total 71,240
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Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Dilipkumar Ratilal Patel 4,80,000 413
2. Chirag Chandulal Patel 4,55,000 4.18
3. Pankaj Shantilal Dadhaniya 13,95,336 4.38
4. Ravi Pankajkumar Patel 5,32,000 4.14
5. A. International Private Limited 34,32,000 27.94

15. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issugeti@ding of persons belonging to the cated®&somoter and Promoter
Group” :

Sr. Names Pre IPO Post IPO

No Shares Held | % Shares Held | Shares Held | % Shares Held
Promoters

1. Dilipkumar Ratilal Patel 4,80,000 3.83 4,80,000 [o]

2. Chirag Chandulal Patel 4,55,000 3.63 4,55,00(Q o] |

3. Pankaj Shantilal Dadhaniya 13,95,336 11.13 133H [o]

4. Ravi Pankajkumar Patel 5,32,000 4.25 5,32,00( [o]

5. A. International Private Limited 34,32,000 27.39 34,32,000 ¢]
Sub Total (A) 62,94,336 50.23 62,94,336 [e]
Promoters Group [o]

6. Alpesh Shantilal Dadhaniya 13,95,328 11.13 13,95,328 ¢]

7. Pankajkumar Ratilal Patel 7,65,000 6.10 5,060 ]

8. Bipinkumar Ratilal Patel 6,65,672 5.31 6652 o]

9. Hemang Bipinbhai Patel 5,49,000 4.38 540,0 [o]

10. | Chandulal Ratilal Patel 5,05,000 4.03 06 o]

11. | Prabhaben Chandulal Patel 4,65,00( 3.71 65,800 p]

12. | Vishal Dilipkumar Patel 3,10,000 2.47 300D o]

13. | Jayesh Dilipkumar Patel 3,00,000 2.39 300 o]

14. | Kantaben Bipinbhai Patel 3,00,000 2.39 0800 ]

15. | Shantilal Shambhubhai Dadhaniya HUF 2,42,664 1.94 2,42,664 q

16. | Pravinaben Pankajkumar Patel 2,15,00( 1.72 2,15,000 $]

17. | Manishaben Dilipkumar Patel 1,85,000 1.48 1,85,000 1 d

18. | Payalben Chirag Patel 1,40,000 1.12 1000,0 [o]

19. | Tejal Jayesh Patel 1,00,000 0.80 1,00,000 [o]

20. | Ruhiben Hemang Patel 50,000 0.40 50,000 o] [
21. | Disha Ravi Patel 50,000 0.40 50,000 o] |
Sub Total (B) 62,37,664 49.77 62,37,664 [e]
Grand Total (A+B) 1,25,32,000 100.00 1,25,32,000 [e]
16. No Equity Shares were purchased/ sold by the Pramaoid Promoter Group, Directors and their immedielatives within

six months immediately preceding the date of filofghis Draft Red Herring Prospectus.
17. None of our Promoters, Promoter Group, our Directond their relatives has entered into any finapeimangement or
financed the purchase of the Equity Shares of aum@any by any other person during the period ofreixths immediately
preceding the date of filing of the Draft Red HegriProspectus.
18. Details of Promoters’ Contribution Locked-in for Three Years
Pursuant to Regulation 236 and 238 of SEBI (ICDRyRations, 2018, an aggregate of 20.00% of theipsse capital held
by our Promoters shall be considered as Promo@otgribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenEqtliity Shares issued pursuant to this Issue. dbk in of Promoter’s

Contribution would be created as per applicabledad procedure and details of the same shall algurdvided to the Stock
Exchange before listing of the Equity Shares.
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As on the date of this Draft Red Herring Prospeabus Promoters collectively hold 62,94,336 Eq8tyares constitutings|
% of the Post — Issued, subscribed and paid-upt{Egbiares Share Capital of our Company, which légioke for the Promoters’
contribution.

Our Promoters, Dilipkumar Ratilal Patel, Chirag @thalal Patel Pankaj Shantilal Dadhaniya, Ravi Pgukaar Patel and A.
International Private Limited, have given writtesnsent to include 34,20,000 Equity Shares heldhbyntas part of Promoters
Contribution constitutingd] % of the post issue Equity Shares of our Compégnyther, they have agreed not to sell orgfan
or pledge or otherwise dispose of in any mannerPttomoters contribution, for a period of threergésom the date of allotment
in the Issue.

Date of Allotment/ No. of Equity Face Issue/ Nature of Post-Issue Lock in
Transfer and made | Shares locked- | Value Per | Acquisition/ transaction Shareholding Period
fully Paid Up in* Share Q) Transfer %
Price R)
Dilipkumar Ratilal Patel
May 13, Subscriber to
2011 3,000 10 10 MOA [e] 3 years
A”ggitfl' 45,000 10 10 Further Allotment [] 3 years
September 20, 10 Right Issue in the [e] 3 years
2022 12,000 125 ratio of 1:4
May 02, 10 Bonus Issue in the [e] 3 years
2024 4,20,000 i ratio of 7:1
Total 4,80,000 [e] 3 years
Chirag Chandulal Patel
Auggit;l, 37,500 10 10 Further Allotment o] 3 years
10 Acquisition by way [o] 3 years
January 16, 8,000 13 of transfer of Equity|
2015
Shares
September 20, 10 Right Issue in the [e] 3 years
2022 11,375 125 ratio of 1:4
May 02, 10 Bonus Issue in the [e] 3 years
2024 398,125 10 ratio of 7:1
Total 4,55,000 [e] 3 years
Pankaj Shantilal Dadhaniya
May 13, Subscriber to
2011 2,000 10 10 MOA [o] 3 years
Septéegll%er 19, 1,34,500 10 10 Further Allotment 4] 3 years
September 20, 10 Right Issue in the
2022 37,917 125 ratio of 14 [e] 3 years
May 02, 10 Bonus Issue in the
2024 12,20,919 ] ratio of 7:1 [*] 3 years
Total 13,95,336 [e] 3 years
Ravi Pankajkumar Patel
Septzegiger 19, 50,000 10 10 Further Allotment o] 3 years
Acquisition by way
January 16, 3,200 10 13 of transfer of Equity| [o] 3 years
2015
Shares
September 20, Right Issue in the
2022 13,300 10 125 ratio of 1:4 [e] 3 years
May 02, Bonus Issue in the
2024 4,65,500 10 - ratio of 7-1 [o] 3 years
Total 5,32,000 [e] 3 years
A. International Private Limited
May 02, 2024 5,57,664 10 - Bonus Issue (7:11) o] | 3 years
Total 5,57,664 [e] 3 years
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*Assuming full subscription to the Issue.
The minimum Promoter’s contribution has been brougho the extent of not less than the specifigdimum lot and from
persons defined d@®romoter” under the SEBI (ICDR) Regulations. All Equity Sémyrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gobution as per Regulation 237 of the SEBI (ICCRgulations, 2018
and are being locked in for 3 years as per ReguldétB8(a) of the SEBI (ICDR) Regulations, 2018 ficg.a period of three
years from the date of allotment of Equity Sharethis issue.

The entire pre-issue shareholding of the Promotéher than the Minimum Promoters contribution whiglocked in for three
years, shall be locked in for a period of one yeam the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) ofEBI (ICDR)
Regulations, 2018

Reg. No.

Promoters’ Minimum Contribution Conditions

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution

237(1)(2)())

Specified securities acquired during preceding three year
if they are acquired for consideration other thashc and
revaluation of assets or capitalization of intafgjibssets ig
involved in such transaction

s;The minimum Promoter’s contribution does 1
consist of such Equity Sharddence Eligible

237(1)(a)(ii)

Specified securities acquired durihg preceding three year
resulting from a bonus issue by utilization of Hexaion
reserves or unrealized profits of the issuer omftmnus issug
against Equity Shares which are ineligible for mmam
promoters’ contribution

s;The minimum Promoter’s contribution does 1
consist of such Equity Sharddence Eligible

h

237(1)(b)

Specified securities acquired by pronwteturing the|
preceding one year at a price lower than the patcevhich
specified securities are being offered to publicha initial
public offer

The minimum Promoter’s contribution does 1
consist of such Equity Shardgence Eligible.

237(1)(c)

Specified securities allotted to promoters durtmg preceding
one year at a price less than the issue pricenstgéinds
brought in by them during that period, in case ofissuer
formed by conversion of one or more partnershipgirwhere|
the partners of the erstwhile partnership firms ghe
promoters of the issuer and there is no changehé
management: Provided that specified securitiesttad to
promoters against capital existing in such firmsa@eriod of
more than one year on a continuous basis, shalligible

The minimum Promoter’s contribution does 1
consist of such Equity Sharddence Eligible.

237(1)(d)

Specified securities pledged with anyditoe.

Our Promoters have not Pledged any sharts
any creditors. Accordingly, the minimu

Equity SharesHence Eligible.

Details of Promoters’ Contribution Locked-in for One Year

ot

ot

ot

ot

wi

m
Promoter’s contribution does not consist of S\rch

In terms of Regulation 238(b) and 239 of the SEEBIDR) Regulations, 2018, in addition to the Minimupmomoters
contribution which is locked in for three yearsspgcified above, the entire pre-issue Equity Shahare capital constituting
91,12,000 Equity Shares shall be locked in forr@opleof one year from the date of allotment of Eg@hares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regigns, 2018, the Equity Shares which are subgetddk-in shall carry
inscription‘non-transferable’ along with the duration of specified non-transféegieriod mentioned in the face of the security
certificate. The shares which are in dematerialipedh, if any, shall be locked-in by the respectilepositories. The details of
lock-in of the Equity Shares shall also be provitethe Designated Stock Exchange before the djsifrthe Equity Shares.

Other requirements in respect of lock-in:

1.

In terms of Regulation 242 of the SEBI (ICDR) Redigins, 2018 the locked in Equity Shares held leyRhomoters, as

specified above, can be pledged with any schedcbedmercial bank or public financial institution arsystemically
important non-banking finance company or a houimgnce company as collateral security for loamtgd by such bank
or institution provided that the pledge of Equitya®es is one of the terms of the sanction of the.l®rovided that securities
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

locked in as minimum promoter’s contribution maydiedged only if, in addition to fulfilling the ale requirements, the
loan has been granted by such bank or instituf@rthe purpose of financing one or more of thesotg of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Redigns, 2018 the Equity Shares held by personsr difen the
Promoters prior to the Issue may be transferreghtoother person holding the Equity Shares whiehlecked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 28LBject to continuation of the lock-in in the hamd the transferees
for the remaining period and compliance with theBEESubstantial Acquisition of Shares and Takeoy&sgulations,
2011, as applicable.

Further in terms of Regulation 243 of the SEBI (R)DRegulations, 2018 the specified securities lgldhe promoters
and locked-in as per regulation 238 may be traresfieto another promoters or any person of the ptengyoup or a new
promoter or a person in control of the issuer sutbje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Subséhrkcquisition of Shares and Takeovers) Regulaja?011, as
applicable.

Neither, we nor our Promoters, Directors and theLBRo this Issue have entered into any buyback amdstandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

As on the date of this Draft Red Herring Prospedtus entire Issued Share, Subscribed and Paidrapapital of our
Company is fully paid up. Since the entire issuegmn respect of the issue is payable on apptioatll the successful
applicants will be allotted fully paid- up Equithares.

The BRLM i.e., Hem Securities Limited and their@sates do not hold any Equity Shares in our Comenon the date
of filing of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospecives do not have any Employees Stock Option ScheelBraployees
Stock Purchase Scheme and we do not intend toaaljoshares to our employees under Employee StptkrOScheme/
Employee Stock Purchase Plan from the proposee.igssiand when, options are granted to our emptoyeeler the
Employee Stock Option Scheme, our Company shalptpmith the SEBI (Share Based Employee Benefiesyiations,
2014.

We have 21 (Twenty-One) shareholders as on theddldileng of this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red HerriRgospectus, there are no outstanding warrantgyraptir rights to convert
debentures, loans or other instruments which wentitle Promoters or any shareholders or any gibeson any option to
acquire our Equity Shares after this Initial Pul@®iffer.

Our Company has not raised any bridge loan agtiegtroceeds of the Issue.

As on the date of this Draft Red Herring Prospeatosie of the shares held by our Promoters/ Pran@reup are subject
to any pledge.

We here by confirm that there will be no furthesue of capital whether by way of issue of bonugeshgpreferential
allotment, rights issue or in any other manner muihe period commencing from the date of the DR&t Herring
Prospectus until the Equity Shares offered have bsted or application money unblocked on accairitilure of Issue.

An over-subscription to the extent of 1% of theusssubject to the maximum post issue paid up dagfifgs. 25 cr. can be
retained for the purpose of rounding off to therastinteger during finalizing the allotment, sudtjes minimum allotment,
which is the minimum application size in this Iss@Gensequently, the actual allotment may go up tagimum of 1% of
the Issue, as a result of which, the post-issue ppicapital after the Issue would also increaséhbyexcess amount of
allotment so made. In such an event, the Equitye3hizeld by the Promoters and subject to 3-ye&r lacshall be suitably
increased; so as to ensure that 20% of the past [s@id-up capital is locked in.

Under-subscription, if any, in any category, exdapghe QIB Portion, would be allowed to be methwspill over from any
other category or a combination of categories atdiscretion of our Company, in consultation wite BRLM and the
Designated Stock Exchange. Such inter-se spill,aiany, would be affected in accordance with &ggiile laws, rules,
regulations and guidelines. Under-subscriptiomny, in the QIB Category will not be allowed to imet with spill over
from any category or combination thereof.

In case of over-subscription in all categoriesdhlecation in the issue shall be as per the remeérgs of Regulation 253
of SEBI (ICDR) Regulations, 2018 and its amendméuois time to time.
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31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

At any given point of time there shall be only @leomination of the Equity Shares, unless otherpggenitted by law.
Our Company shall comply with such disclosure aadoanting norms as may be specified by NSE, SEBI @her
regulatory authorities from time to time.

There are no Equity Shares against which depositagipts have been issued.

Other than the Equity Shares, there is no othessadé securities issued by our Company.

There are no safety net arrangements for this pigdue.

As per RBI regulations, OCBs are not allowed tdipiguate in this issue.

Our Promoter and Promoter Group will not particgpit this Issue.

This Issue is being made through Book Building Meith

Our Company has not made any public issue or rightge of any kind or class of securities sincénitsrporation.

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tfR3the Issue is being
made for at least 25% of the post-issue paid-ugtiE@hare capital of our Company. Further, thisiésgs being made in

terms of Chapter 1X of the SEBI (ICDR) RegulatioR6.18, as amended from time to time.

No person connected with the Issue shall offer emgntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayate Promoters and members of the Promoter Gibapy, between the date
of filing the Red Herring Prospectus with the Rat@ éhe Issue Closing Date are reported to the SEackanges within 24 hours
of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of upto 44,88Hffity Shares of our Company at an Issue Pricq &f per Equity Share. We
intend to utilize the proceeds of the Issue to rfeefollowing objects:

1. Funding the Capital Expenditure requirements towaetting up of an additional manufacturing unit.
2. General Corporate Purpose

(Collectively referred as th®bjects”)

We believe that listing will enhance our corporiaiage and visibility of brand name of our CompaWwie also believe that our
Company will receive the benefits from listing afuity Shares on the SME Platform of NSE (NSE Emperigevill also provide
liquidity to the existing shareholders and will@atseate a public trading market for the Equityr8haf our Company.

Net Proceeds

The details of the Net Proceeds are set forth kelow

(% in Lakhs)
Particulars Amount
Gross Proceeds of the Issue [o]
Less: Issue related expenses in relation to Issue [o]
Net Proceeds [o]
Requirement of Funds and Utilization of Net Proceesl
The Net Proceeds are proposed to be used in acu@rddth the details as set forth below:
(R in Lakhs)
S. No. | Particulars Amount
1. Funding the Capital Expenditure requirements towaedting up of an additional manufacturing Unit 5826
2. General Corporate Purpose [e]
Total [e]

Our fund requirements and deployment thereof asedan internal management estimates of our cupresihess plans and have
not been appraised by any bank or financial insitu These are based on current conditions andubject to change in light of
changes in external circumstances or costs ohierdinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INSsue Proceeds which is as follows:

(R in Lakhs)
Sr. No | Particulars Amount
1. Net Issue Proceeds [e]
Total [e]

Since, the entire fund requirement is to be fundé@m the proceeds of the Issue, there is no reqoient to make firm
arrangements of finance under Regulation 230(1)@)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding threaunts to be raised through the proposed Issue.

Subject to applicable law, if the actual utilizatitowards the Objects is lower than the proposgibgenent, such balance will be
used for general corporate purposes to the extanthe total amount to be utilised towards genevgborate purposes will not
exceed 25% of the Gross Proceeds in accordanceReigjulation 7(2) of the SEBI ICDR Regulations. bse of a shortfall in
raising the requisite capital from the Net Procemdan increase in the total estimated cost ofahpects, business considerations
may require us to explore a range of options inalyditilizing our internal accruals and seeking iiddal debt from existing
and/or future lenders. We believe that such alteragrangements would be available to fund any shoitfalls. Further, in case
of variations in the actual utilisation of fundsrmmarked for the purpose set forth above, incredseding requirements for a
particular purpose may be financed by surplus fuiidsy, available in respect of other purposesafbich funds are being raised
in the Fresh Issue. Any variation in the utilisatiof the Net Proceeds as disclosed in this Draft Rerring Prospectus shall be
subject to certain compliance requirements, incigdprior approval of the shareholders of our Corngpdihe Objects may be
varied in the manner provided ‘i@bjects of the Issue — Variation in Objectgin page 80. However, we confirm that no bridge
financing has been availed as on date, which igsuto being repaid from the Issue Proceeds.
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As we operate in competitive environment, our Comypaay have to revise its business plan from tiongnie and consequently
our fund requirements may also change. Our Comgaligtorical expenditure may not be reflective of tuture expenditure
plans. Our Company may have to revise its estimatets, fund allocation and fund requirements owingarious factors such as
economic and business conditions, increased cotigquetind other external factors which may not bthiwithe control of our
management. This may entail rescheduling or regiie planned expenditure and funding requiremémtkjding the expenditure
for a particular purpose at the discretion of tleenPany’s management.

For further details on the risks involved in oursiness plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 28 of this Draft Red Herringdpectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds setforth herein below:
1. Funding the Capital Expenditure requirements towards setting up of an additional manufacturing unit

As on the date of this Draft Red Herring Prospectxdsting manufacturing unit of our company isdted at Saket Industrial
Estate, Plot no. 30/31, Sarkhej-bavla highwayagdl moraiya, Changodar, Ahmedabad-382213, Gujadig admeasuring the
total area of 26320 sq. mtr. To expand our manufard capabilities, we are currently in the proce$ssetting up a new
manufacturing unit at Survey No: - 170-174, Villagernang, TA-Dist-Mehsana-382732, Gujarat, Indthneasuring the total area
of 51,671 sq. mtr, which is owned by the company ahere the entire existing set up (i.e. currenhuf@cturing unit) will be
shifted for which construction of a part of factdmyilding is already initiated.

We therefore intend to utilize a part of the Netd&eds amounting to Rs. 3557.26 Lakhs towardsigaip of the abovementioned
additional manufacturing unit vide our Board megtotated June 22, 2024. This strategic step is mrbse our objective of

maximizing operational efficiency and reaping vasaconomies of scale. At the proposed additioraiufacturing unit, along

with existing products, we will manufacture FRP Reband Carbon Fiber Reinforced Polymer (CFRP)ynitxdincluding CFRP

Core Rods, CFRP Planks for Wind Blades, CFRP RigttuProfiles and Moulded Parts etc. which is retzeghfor its strength,

lightweight properties and durability.

The fund requirements, the deployment of fundsthrdntended use of the Net Proceeds, for setjingfunanufacturing unit, as
described herein are based on our current busplass current and valid quotations from suppliersd other commercial and
technical factors. However, such total estimatedt aod related fund requirements have not beeraigggol by any bank or financial
institution or any other independent agency asherdate of this Draft Red Herring Prospectus.

Objectives of Capital Expenditure towards setting p of an additional manufacturing unit is as follows

> Expansion of our operational capacity To cater to the growing demand from our existingtomers and to meet requirements
of new customers, we intend to expand manufactuagtiyities for existing products like FRP Mould€datings, FRP Rod
for Optic Fibre cable etc.

» Widen our product portfolio : Our Company aims to expand and diversify our pebgortfolio by increasing its product base
and introducing new range of product lines. We pgtaenter into manufacturing activities in orderctpture future growth
trends. We intend to explore opportunities to exbaur operations by developing new products inesigitional manufacturing
unit which include FRP Rebars, CFRP Core Rods, CFRRks for Wind Blades, CFRP Pultruded Profiled Bioulded Parts
etc. We believe that maintaining a variety in ranfjeroducts in our business provides us with groojunity to cater to diverse
needs of different customer segment.

Estimated Costs

A brief description of the estimated cost involvegrovided below:

(% in Lakhs)
Particulars Estimated Amount
Building and Civil Work: 1773.8¢
Plant & Machiner 1051.7:
Installation of Solar Powerlant 731.6"
Total 3557.2¢

The total cost involved in setting up of manufaoiunit has been estimated by our managementsahdsed on the quotations
received from third party suppliers/ contractorsdacertified by M/s. Dinesh P. Jani Chartered Engindated June 24, 2024.
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Building and Civil Works

Building and civil works for the proposed manufaitg unit mainly includes all Building and civil wio with excavation, PCC,
RCC Footing, pedestal beam, trimix IPS flooringckmworks, plastering etc. along with Interior waricluding furniture and
fixtures, electric work etc. for Office Building.hE total estimated cost for Building and civil wer&mounts t& 1773.88 Lakhs.
Our Company has received quotation from variousleesibut we are yet to place order. The detailedlup is hereunder:

Date of Specification of Work Supplier Valid from date of Estimated Cost
Quotation/ Name Quotation/ (Rs. In Lakhs)
Performa Invoice Performa Invoice

Construction of Shed of total area of 96840
Sq. ft. including excavation, PCC, RGC
Footing, pedestal beam, trimix IRS
flooring, brick works, plastering etc. Amrut

June 18, 2024 | Construction of Office Building of total Infrastructure
area 11100 Sq. ft. including excavation,
PCC, RCC Footing, pedestal beam, trimix
IPS flooring, brick works, plastering etc.

150 days 1562.98*

Interior work including furniture and Jatin Vamja 150 days 210.90
June 21, 2024 | fixtures, electric work etc. for Office
Building

Total 1773.88

*Including GST

Our company undertakes to file necessary applieatigith the relevant authorities to obtain all agyais, as applicable at the
relevant stages, including but not limited to thowntioned below:

S. No| Nature of License/ Applicable Laws Name of Authority Expected timeline to

Approval/ NOCs make the Application

1 License to work at Factories Act, 1948 Director, Industrial Safety & September 2024
proposed manufacturing Health, Gujarat State
unit

2 Consolidated  ConsentsWater (Prevention and control of Gujarat Pollution Control September 2024
and Authorization| pollution) Act-1974, Air Wate Board (GPCB)
(CC&A) (Prevention and control df

pollution) Act- 1981, Hazardous
and other Wastes Management
and Trans Boundary Movemerit)
Rules, 2016 and Environment
Protection Act, 1986
3 Consent to Operate: Water (Prevention and confrpl Gujarat Pollution Control September 2024
pollution) Act-1974, Air Wate Board (GPCB)
(Prevention and control df
pollution) Act- 1981, Hazardous
and other Wastes Management
and Trans Boundary Movement)
Rules, 2016 and Environment
Protection Act, 1986
4 NOC stipulating fire] Gujarat Fire Prevention and Life = Mehsana Fire Safety August 2024
protection and fireq Safety Measures Act 2013 Division
fighting requirements

Plant & Machinery

Our Company proposes to acquire plant and machiieay estimated cost f1051.73 Lakhs. Our Company has identified the
type of plant and machinery to be purchased foptioposed manufacturing unit and obtained quotdtimm various vendors but
we are yet to place order for 100% of the plant a@ahinery. The detailed of plant & machinery toalsgquired by our Company
is provided below:
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Date of . .
. Valid from date Estimated
QUEEIET | e Of AT Use of Machinery Supplier Name of Quotation/ NO.Of Cost (Rs.
Performa | & Machinery - Machinery | .
q Performa Invoice in Lakhs)
Invoice
Composite .
May 21, Rebars Manufacturing of M_egha_ 6 Months 472.00
2024 . Rebars Engineering
Machine
10 T Pulling -
Nanjing loyalty
June 16 (}Dzr;frlggg) Pultrusion Machine to Composite
! . manufacture CFRP Equipment 150 days 203.69
2024 Caterpillar
. Core Rod Manufacture
Pultrusion company, China
Machine pany,
CNBM
June 18, Auto-clave Autoclave for CFRP International
2024 Machine Products Corporation, 150 days 100.22
China
CNBM
May 27, FRP Grating | Moulds to manufacture  International
2024 Machine FRP Gratings Corporation, & Months 113.17
China
Act as pullers used to
Side winder wind the FRP Ocean Cable
WD1100 Rod on spools for semi  Machineries 6 Months 111.20
June 18, finished
2024 Act as pullers used to
HSRL 1200 rewind the FRP Ocean Cable 6 Months 51.45
Rod on spools for Machineries
finished good
Total 1051.73

As per Quotation received from Supplier
The Quotation was received in US$ (Source — (1 £/8%.52 INR)www.xe.condated June 20, 2024)

Installation of Solar Power Plant

In line with our continued focus for cost optimipat and improvement in profitability, our Compamgends to install solar power
plant taking into consideration the power requiretaeElectricity cost is a substantial expense laewkce to reduce the cost of
electricity, we intend to install the solar powdairg which will help us in improving profitability.

Our Company recognizes the importance of sustdityabind environmental stewardship and aims tréositowards renewable
energy sources to power its operations. The Prab8etar Power plant is expected to have 2400 K\Wlskepof generating clean
energy to meet a significant portion of the Compsuejectricity requirements. Our Company intendstitise Rs. 731.65 lakhs
towards Capital Expenditure for installation of &oPower Plant. Installation of Solar Power Aligmish our goal of reducing
carbon emissions and promoting renewable energgessu

The details of costing of such solar power plaetsat forth below:

Date of Particulars Use of Machinery Supplier Valid from date | Estimated Cost
Quotation/ Name of Quotation/ (Rs. in Lakhs)
Performa Performa Invoice
Invoice
May 25, 1200 KW DC Roof| Supply & Installation of 1200 Farmson 150 days 339.88
2024 Top Solar Power KW DC Solar Power Plant Solar

Plant including Solar Panel, Solar
inverter, Module Mounting
Structure and Balance of

components
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Date of Particulars Use of Machinery Supplier Valid from date | Estimated Cost
Quotation/ Name of Quotation/ (Rs. in Lakhs)
Performa Performa Invoice
Invoice
May 25, 1.2 MW DC Solar Supply & Installation of 1.2 Farmson 150 days 391.77
2024 Ground Mounted MW DC & 1MW DC Solar Solar
Power Plant Power Plant including Solar
Panel, Solar inverter, Module
Mounting Structure and Balange
of components
Total 731.65

As per Quotation received from Supplier
Notes:

a) Quotation received from the various vendors meeiibabove is valid as on the date of this Draft Redring Prospectus.
However, we have not entered into any definitiveeagients with any of the vendor and there can bassarance that the
same vendor would be engaged to eventually civikvemd supply the Plant & Machinery or other woak$he same costs. If
there is any increase in the costs, the additioosts shall be paid by our Company from its inteagaruals setRisk Factor—
“If there are delays in setting up the Proposed madacturing unit or if the costs of setting up andhé¢ possible time or cost
overruns related to the Proposed manufacturing umir the purchase of plant and machinery for the Rrosed
manufacturing unit are higher than expected, it cilhave a material adverse effect on our financi@ndition, results of
operations and growth prospectsh page 28 of this Draft Red Herring Prospectus.

b) The Plant & machinery models and quantity to belpased, Installation of Solar Power Plant and Bugi& Civil works are
based on the present estimates of our managembatMBnagement shall have the flexibility to reviaeh estimates
(including but not limited to change of vendor amiyanodification/addition/deletion) at the time aftaal placement of the
order. In such case, the Management can utilizetnglus of proceeds, if any, arising at the tirhaaiual placement of the
order, to meet the cost of such other machineryipaoents or utilities, as required. Furthermoreanfy surplus from the
proceeds remains after meeting the total cost @hinaries, equipment’s and utilities for the afaidspurpose, the same will
be used for our general corporate purposes, suigjdiatit of 25% of the amount raised by our Compéirough this Issue.

c) Our Company proposes to deploy the entire Net Raseowards the Objects. If the Net Proceeds dreatiliged (in full or in
part) for the Objects of the Offer during the pdratated above due to factors such as (i) the gimfrcompletion of the Offer;
(ii) market conditions outside the control of ounr@pany; and (iii) any other business and commermakiderations, the
remaining Net Proceeds shall be utilized (in parfull) in subsequent periods as may be determimedur Company, in
accordance with applicable laws.

d) We are not acquiring any second-hand machinery.

e) The quotations relied upon by us in arriving at éheve estimated cost (which is excluding appliedahkes) are valid for a
specific period of time and may lapse after theirgxpf the said period. Consequent upon which,ghmsuld be a possible
escalation in the cost of machinery proposed tadzpiired by us at the actual time of purchase tiegun increase in the
estimated cost. Further, cost could be escalateatoount of freight expenses, installation chargaskaging & forwarding,
exchange rate fluctuations, custom duty etc. Soshescalation would be met out of our internateais.

Other confirmations relating to the proposed expams.

Estimation of the cost of setting up of the additibmanufacturing unit has been derived and pravlmethe Chartered Engineer
vide certificated dated June 24, 2024. Any esaaiati Building & Civil Work along with escalatiomithe cost of machinery to be
purchased, will be met from Internal Accruals of @ompany.

Our Promoters, Directors and Key Managerial Persbdo not have any interest in the proposed coctitru of building civil
works, acquisition of the machinery or in the eesitfrom whom we have obtained quotation in refatio such activities. Our
Company has confirmed that such entities do nobfpart of our Promoter Group or Group Company.

The proposed Schedule of Implementation for settip@f the addidional manufacturing unit is asdalé:
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. Estimated month of
Particular i
Commencement Completion
Building and Civil Works September, 2024 September, 2025
Order of Machinery Upto April, 2025
Delivery of Machinery Upto September, 2025
Installation of Plant & Machinery October, 2025
Trial Run November, 2025
Commercial Operation December, 2025

As certified by Dinesh P. Jani, Chartered Engingde certificate dated June 24, 2024
2. General Corporate Purpose

Our management, in accordance with the policiesuoBoard, will have flexibility in utilizing the q@pceeds earmarked for general
corporate purposes. We intend to deploy the bal&nesh Issue proceeds aggregatieigtpwards the general corporate purposes
to drive our business growth. In accordance withgtlicies set up by our Board, we have flexibilityapplying the remaining Net
Proceeds, for general corporate purpose includingbt restricted to, meeting operating expensetali development costs for
projects other than the identified projects, ar@ldtiengthening of our business development anéatiag capabilities, meeting
exigencies, which the Company in the ordinary cewfsdbusiness may not foresee or any other purgssapproved by our Board
of Directors, subject to compliance with the neaeggrovisions of the Companies Act, 2013.

We confirm that any issue related expenses shabeconsidered as a part of General CorporateoBarg-urther, we confirm that
the amount for general corporate purposes, as amattiin the Draft Red Herring Prospectus, shallexceed 25% of the amount
raised by our Company through this Issue.

Public Issue Expenses

The total estimated Issue ExpensesZdre], which is [e] % of the total IssuSize. The details of the Issue Expenses are taulilat
below:

Activity  in Lakh) IAsa% of Estimates| As a % of Issue
ssue Expenses Size

Book Running Lead Manger Fees o] [ [e] [e]

Underwriting Commission [e] [e] [e]

Brokerage and selling commission o] [ [e] [e]

Fees Payable to Registrar to the Issue o] [ [e] [e]

Fees Payable for Advertising and Publishing Expgnse [e] [e] [e]

Fees Payable to Regulators including Stock Excleinge [e] [e] [e]

Payment for Printing & Stationery, Postage, etc. o] | [e] [e]

Fees Payable to StatutoryAuditor, Legal Advisorsl ather [e] [e] [e]

Professionals

Others (Commission/processing fee for SCSBs, Spddeak and [e] [e] [e]

Banker(s) to the Issue and brokerage and sellingmission and

bidding charges for Members of the Syndicate, Rergs

Brokers, RTAs and CDPs and Miscellaneous Expenses)

Total [e] [o] [o]

@ Amounts will be finalised and incorporated in theo$pectus on determination of Issue Price. Isspemrses excluding
applicable taxes, where applicable. Issue expeasesstimates and are subject to change.

@ Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutiohBidders, which
are directly procured by the SCSBs, would be dsvisl

Portion for Retail Individual Bidders* [e] of the Amount Allotted* (plus applicable taxes)

Portion for Non-Institutional Bidders* [e] of the Amount Allotted* (plus applicable taxes)
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Thergpliommission payable
to the SCSBs will be determined on the basis dbittding terminal ID as captured in the Bid BooKNSE.

®  No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dirgeticured by them.
Processing fees payable to the SCSBs on the pduioRetail Individual Bidders and Non-InstitutidnBidders which
are procured by the members of the Syndicate/ godiGate/ Registered Broker/ CRTAs/ CDPs and stinio SCSB
for blocking, would be as follows:
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Portion for Retail Individual Bidders [e] per valid Bid cum Application Form (plus applicaliéees)

Portion for Non-Institutional Bidders [e] per valid Bid cum Application Form (plus applicalibxes)
Notwithstanding anything contained above the tptakessing fee payable under this clause will moeed?1 lakh (plus
applicable taxes) and in case if the total procegdees exceedsl lakh (plus applicable taxes) then processing feil be
paid on pro-rata basis.

@) The processing fees for applications made by ReetdiVidual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAsZ [e] per valid application (plus applicable taxes)
CDPs (uploading charges)

Sponsor Bank HDFC Bank Limited| #[e] per valid Bid cum Application Forfr{plus applicable taxes) The Sponsor Bank shall
be responsible for making payments to the thirdigsisuch as remitter bank, NPCI and
such other parties as required in connection whith performance of its duties under the
SEBI circulars, other agreements and other appliedéws.
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing fegsige to Members of the
Syndicate/ RTAs/ CDPs for applications made by RiB$0<200,000), Non-Institutional Bidders (for an amourdre tharc200,000
and up tog500,000) using the UPI Mechanism and in case ifttit@ uploading charges/ processing fees exce&etisakh (plus
applicable taxes) then uploading charges/ procesfes using UPI Mechanism will be paid on pro-faesis.

®)  Selling commission on the portion for Retail Indixal Bidders and Non-Institutional Bidders whicleaprocured by members
of the Syndicate (including their sub-Syndicate Wers), Registered Brokers, CRTAs and CDPs or forgu3-in-1 type
accounts- linked online trading, demat & bank acdoprovided by some of the Registered Brokers wdnielviembers of
the Syndicate (including their Sub-Syndicate Mesjbeould be as follows:

Portion for Retail Individual Bidders [e] of the Amount Allotted* (plus applicable taxes)

Portion for Non-Institutional Bidders [e] of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price

Uploading charges payable to Members of the Symeliacluding their sub-Syndicate Members), CRTAd €DPs on the
applications made by RIBs using 3-in-1 accountsioi-Institutional Bidders which are procured bgithand submitted to SCSB
for blocking or using 3-in- 1 accounts, would befaltows: 210 plus applicable taxes, per valid application bigthe Syndicate
(including their sub-Syndicate Members), CRTAs@BdPs.

Bidding charges payable to the Registered BroKeRsTAs/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processing)duoe as follows:
Portion for Retail Individual Bidders* [e] per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders* [e] per valid application (plus applicable taxes)
* Based on valid applications

Notwithstanding anything contained above the tatdbading/ bidding charges payable under this céaudll not exceed 1 lakh
(plus applicable taxes) and in case if the totdbaging/ bidding charges exceedld lakh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate/Symdicate Members will be determined on the hafdise application form
number/ series, provided that the application isoabid by the respective Syndicate/ Sub-Syndicatabdr. For clarification,
if a Syndicate ASBA application on the applicafimm number/ series of a Syndicate/ Sub-Syndicatldér, is bid by an SCSB,
the Selling Commission will be payable to the S@&dBnot the Syndicate/ Sub-Syndicate Member. Bid@imarges payable to
members of the Syndicate (including their sub-SatdiMembers), CRTAs and CDPs on the portion f@sRhd Non-Institutional
Bidders which are procured by them and submitte@®&SB for blocking, would be as followsl0 plus applicable taxes, per
valid application bid by the Syndicate (includimgir sub-Syndicat®embers), CRTAs and CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will beraened on the basis
of the bidding terminal ID as captured in the Biddk of NSE.

All such commissions and processing fees set caneakhall be paid as per the timelines in termthefSyndicate Agreement
and/or Escrow and Sponsor Bank Agreement. Furtherprocessing fees for applications made by BRIders using the UPI
Mechanism may be released to the remitter bankSBSTonly after such banks provide a written comdition on compliance with
SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 ateéd June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621
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Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrds$iand Schedule of Implementation of Net Issueddds is as under:

(% In Lakhs)
S. | Particulars Amount to be deployed and utilized in
No. F.Y. 2024-25 F.Y. 2025-26
1. | Funding the Capital Expenditure requirementsatols setting up of 1235.84 2321.42
additional manufacturing unit
2. | General Corporate Purpose [o] [o]
Total [e] [e]

To the extent our Company is unable to utilize pastion of the Net Proceeds towards the Objectpeashe estimated schedule
of deployment specified above, our Company shallalethe Net Proceeds in the subsequent Finana&atsrtowards the Objects.

Appraisal

None of the Objects have been appraised by any trdfitkancial institution or any other independ#hitd-party organization. The
funding requirements of our Company and the depkyrof the proceeds of the Issue are currentlychaseavailable quotations
and management estimates. The funding requireroéoisr Company are dependent on a number of faetbish may not be in

the control of our management, including but nmiitiéd to variations in interest rate structuregrages in our financial condition
and current commercial conditions of our Businesbare subject to change in light of changes iered circumstances or in our
financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.
Bridge Financing Facilities

As on the date of this Draft Red Herring Prospeotteshave not entered into any bridge finance gearents that will be repaid
from the Net Proceeds. However, in case of delahén PO and consequent delay in accessing thpraeeeds of the Issue, we
may draw down such amounts, as may be requirewh, & overdraft arrangement / cash credit / term faaility with our lenders
or through unsecured loans to finance setting ujaafities as described in the section ‘Objectshaf Issue’ until completion of
the Issue. Any amount that is drawn down from sfadfility availed from any Bank/NBFC or Financialshitution or through
unsecured loans during this period to finance ‘Cisjef the Issue’ will be repaid from the Net Prede of the Issue.

Monitoring Utilization of Funds

As the size of the Issue will not exce®t0,000 Lakhs, the appointment of Monitoring Agemeguld not be required as per
Regulation 262(1) of the SEBI ICDR Regulations. ®aard and the management will monitor the utilaatof the Net Issue

Proceeds through our audit committee. Pursuanteguiation 32 of the SEBI Listing Regulations, owngany shall on half-

yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anasis, our Company shall
prepare a statement of funds utilized for purpagaer than stated in this Draft Red Herring Prosgeand place it before the
Audit Committee. Such disclosures shall be madg ontil such time that all the proceeds of the ¢skave been utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tisaidsfor the purposes described above, our Compéingeposit the Net Proceeds
with scheduled commercial banks included in schetludf the RBI Act.

Our Company confirms that it shall not use the Rieiceeds for buying, trading or otherwise dealingtiares of any listed company
or for any investment in the equity markets or Btirgg in any real estate product or real estatetimproducts.

Variation in Objects

In accordance with Section 27 of the Companies 261,3, our Company shall not vary the objects ef Igsue without our
Company being authorized to do so by the Sharelwldg way of a special resolution. In addition, tiwice issued to the
Shareholders in relation to the passing of suchiapeesolution shall specify the prescribed dstad required under the Companies
Act and shall be published in accordance with tben@anies Act and the rules there under. As pectinent provisions of the
Companies Act, our Promoters or controlling Shaladrs would be required to provide an exit oppdtiuto such shareholders
who do not agree to the proposal to vary the objedttsuch price, and in such manner, as may Isernved by SEBI, in this regard.
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Other confirmations

There are no material existing or anticipated @atisns with our Promoters, our Directors and oomPany’s key Managerial
personnel, in relation to the utilization of thetNfeoceeds.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with section titled'Risk Factors”, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on page 28, 112 and 154 respectivelgoDraft Red Herring Prospectus. The trading pié¢he Equity Shares of Our
Company could decline due to these risks and thestor may lose all or part of his investment.

Price Band/ Issue Price shall be determined byGmmpany in consultation with the Book Running L&&ahager on the basis of
the assessment of market demand for the EquityeShharough the Book Building Process and on thestmdghe qualitative and
guantitative factors as described in this secfidre face value of the Equity Share€19/- each and the Issue Priced$times of
the face value at the lower end of the Price Bartti[e] times of the face value at the upper end of theeFBand.

QUALITATIVE FACTORS

We believe the following business strengths all@ewaisuccessfully compete in the industry:

a) Revenue from multiple geographies from various toes across the Globe

b) Consistent focus on quality

c) Diverse range of Fiber Glass Reinforce Polymer Betxl

d) Branding and promotional activities
e) Experienced Senior Management

For a detailed discussion on the qualitative factanich form the basis for computing the priceapkerefer to sections titlé@ur
Business”beginning on page 112 of this Draft Red Herringdpectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfemtsletails, please refer
section titled'Financial Information of the Company” on page 154f this Draft Red Herring Prospectus.

Some of the quantitative factors which may formhhsis for calculating the Issue Price are asvalo
1. Basic & Diluted Earnings per share (EPS) (Face vakiofZ10 each):

As per the Restated Financial Statements: -

Sr. No | F.Y./Period Basic & Diluted %) Weights
1. Financial Year ending March 31, 2( 5.3z 3
2. Financial Year ending March 31, 2022 2.95 2
3. Financial Year ending March 31, 2021 2.08 1
Weighted Average 4.00 6
For Period ended February 29, 2024 7.52

Notes:
i. The figures disclosed above are based on the ResEbancial Statements of the Company.

ii. The face value of each Equity Shar€i8.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Shard@ssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidanbunting Policies and the Notes to the RestBiedncial Statements
as appearing in Annexure V.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehatdeWeighted average
number of equity shares outstanding during the Apariod

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity shareteod/ Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand ofZ[e] to ¥[e] per Equity Share of Face Value oR10/ each fully
paid up:

Particulars

(P/E) Ratio at the
Floor Price  [e])

(P/E) Ratio at the
Cap Price R [e])

P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March

31, 2023

[e]

[e]

P/E ratio based on the Weighted Average EPS, tsteds

J

[e]
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Note:

i) The P/E ratio of our Company has been computedJiging Issue Price with EPS.

3. Return on Net worth (RoNW)

Sr. No | Period RONW (%) Weights
1. Period ending March 31, 2023 26.07% 3
2. Period ending March 31, 2022 23.25% 2
3. Period ending March 31, 2021 21.13% 1
Weighted Average 24.31% 6
For Period ended February 29, 2024 27.09%

Note:
i. The figures disclosed above are based on the Reskmancial Statements of the Company.
. The RoNW has been computed by dividing restateprofit after tax (excluding exceptional items)wiestated Net worth
as at the end of the year/period
iii. Weighted average = Aggregate of year-wise weigiRteNW divided by the aggregate of weights i.e. (RoNMéight) for
each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share (Amount in %)
1. As at March 31, 2021 9.85
2. As at March 31, 2022 12.70
3. As at March 31, 2023 20.44
4. As at February 29, 2024 27.75
5. NAV per Equity Share after the Issue
a) at Floor Price [e]
b) at Cap Price [e]
6 Issue Price [e]

*The above NAV has been calculated based on weightmber of shares outstanding at the end of tpaetive year.
Notes:
i. The figures disclosed above are based on the Reskmancial Statements of the Company.

ii. NAV per share=Restated Net worth at the end ofyttee/period divided by weighted average numberqoiitg shares
outstanding at the end of the year/period

iii. Net worth is computed as the sum of the aggredgtaid-up equity share capital, all reserves crehteit of the profits,
securities premium account received in respectjaftg shares and debit or credit balance of prafid loss account.

iv. Issue Price per Equity Share will be determineabyCompany in consultation with the Book Runniegd_Manager.

5. Comparison of Accounting Ratios with Industry Peers

There are no listed companies in India that ar@ged in the business line similar to that of ounpany, thus it is not possible to
provide an industry comparison in relation to company.

6. Key Performance Indicators

The KPlIs disclosed below have been used histoyibgllour Company to understand and analyze thebssiperformance, which
in result, help us in analyzing the growth of oampany.

The KPlIs disclosed below have been approved bgauton of our Audit Committee dated June 22, 2884 the members of the
Audit Committee have verified the details of all IKPertaining to our Company. Further, the memioéithe Audit Committee
have confirmed that there are no KPIs pertaininguoCompany that have been disclosed to any iokestt any point of time
during the three years’ period prior to the datdilofg of this Draft Red Herring Prospectus. Faththe KPIs herein have been
certified by M/s B H Mangarolia & Co., Charteredoduntants, by their certificate dated June 22, 2024

The KPIs of our Company have been disclosed is¢lotions titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicators'don pages 112 and 203, respectively. We have
described and defined the KPls as applicabi®é&finitions and Abbreviations”on page 1 of this Red Herring Prospectus.

Our Company confirms that it shall continue to tlise all the KPIs included in this section on aigic basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till themlete utilization of the proceeds of the Freshésas per the disclosure made in
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the Objects of the Issue, whichever is later osfarh other duration as may be required underiid BEDR Regulations. Further,
the ongoing KPIs will continue to be certified bynember of an expert body as required under thel 8EBR Regulations.

Key Performance Indicators of our Company
@n Lakhs except percentages and ratios)

As at the Period/Year ended

Key Financial Performance February 29, FY 2022-23 FY 2021-22 FY 2020-21

2024*
Revenue from operatiofs 17914.46 17938.42 10833.53 7882.23
EBITDA(2) 1427.11 982.22 599.21 611.26
EBITDA Margin® 7.97% 5.48% 5.53% 7.75%
PAT® 942.23 661.15 362.12 255.30
PAT Margid® 5.26% 3.69% 3.34% 3.24%
RoOE(%}® 31.33% 32.30% 26.19% 23.49%
RoCE (%" 29.67% 27.52% 20.97% 20.03%
Net WortH® 3478.19 2535.96 1557.35 1208.23

*Not Annualized

Notes:

WRevenue from operation means revenue from saledce@nd other operating revenues

@EBITDA is calculated as Profit before tax + Deprion + Interest Expenses - Other Income

GYEBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exgsns

G¥PAT Margin’ is calculated as PAT for the periodéyadivided by revenue from operations.

®)Return on Equity is ratio of Profit after Tax anslekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMidtid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.

®) Net Worth = Equity Share Capital + Reserve andpfius (including surplus in the Statement of Pré&fiLoss) - Preliminary
Expenses to the extent not written-off.

Explanation for KPI metrics:

KPI Explanations

Revenue  from Revenue from Operations is used by our manageréraidk the revenue profile of the business artdrim
Operations helps to assess the overall financial performafoeioCompany and volume of our business

EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin | EBITDA Margin (%) is an indicator of the operatidpaofitability and financial performance of oursiness
(%)

PAT Profit after tax provides information regarditng overall profitability of the business.

PAT Margin (%) | PAT Margin (%) is an indicator ofetloverall profitability and financial performanckaur business.
ROE (%) ROE provides how efficiently our Company@eates profits from shareholders’ funds.

RoOCE (%) RoCE provides how efficiently our Compa@nerates earnings from the capital employed iftisiness
Net Worth Net worth is used by the management to ascertaitothl value created by the entity and providessashot

of current financial position of the entity.

7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:

There are no listed companies in India that engagebusiness similar to that of our Company. Adaugly, it is not possible to
provide a comparison of key performance indicatdisdustry with our Company.

8. Weighted average cost of acquisition
a) The price per share of our Company based on the pmary/ new issue of shares (equity/ convertible sexties)

There has been no issuance of Equity Shares diharEquity Shares issued pursuant to a bonus Msye02, 2024,
during the 18 months preceding the date of thigtlRad Herring Prospectus, where such issuanaguial¢éo or more than
5% of the fully diluted paid-up share capital oktRompany (calculated based on the pre-issue tdygifare such
transaction(s) and excluding employee stock optigasted but not vested), in a single transactianutiple transactions
combined together over a span of 30 days (“Prinesye”)

b) The price per share of our Company based on the sedary sale/ acquisition of shares (equity shares)
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Except as stated below, there have been no segosala/ acquisitions of Equity Shares, where tlwemmters, members
of the promoter group or shareholder(s) havingrigiet to nominate director(s) in the board of dices of the Company
are a party to the transaction (excluding giftstudres), during the 18 months preceding the date€ertificate, where
either acquisition or sale is equal to or more th@nof the fully diluted paid up share capital k¢ tCompany (calculated
based on the pre-issue capital before such traae&ctind excluding employee stock options grabtedot vested), in a
single transaction or multiple transactions combitegether over a span of rolling 30 days.

Date of Name of Transferor Name of No. of | Price per Adjusted Nature of Total
Transfer Transferee Equity Equity Price Per Transacti | Consideration
Shares shares | equity share on (in Rs. Lakhs)
(post bonus)
*
Vishal Amrutlal A 37,960 | 223.50 27.94 Cash 84.84
Vachhani International
Chirag Kirtibhai Private 223.50 27.94 Cash
July 31 Padalia Limited 78,000 174.33
2023 ’ Shobhan_a Amrutlal 88.800 223.50 27.94 Cash 198.47
Vachhani
Anand Kirti Padalia 75,000 223.50 27.94 Cash 187.6
Pravmaben Kirtikumar 3.000 223.50 27.94 Cash 6.71
Padalia
A. 27.94
August 31, | Pravinaben Kirtikumar | International
5023 Padalia Private 75,000 223.50 Cash 167.63
Limited
September| Vishal Amrutlal A. 223.50 27.94 Cash
18, 2023 | Vachhani International 43,240 96.64
Shobhana Amrutlal Private 223.50 27.94 Cash
Vachhani Limited 25,000 55.88
Anand Kirti Padalia 3,000 223.50 27.94 Cash 6.71

* Adjusted price is determined post taking impadimfus issue of shares allotted by the Company on02a2024 in the ratio of
7:1.

Weighted average cost of acquisition & Issue price

Weighted average cost of — e
Types of transactions acquisition szgr?pff](; Cag p['f](; et
(X per Equity Shares) o
We|ghted average cost of acquisition of primaryewn NAA NAA NAA
issue as per paragraph 8(a) above.
We|gh.te'o.l average cost of acquisition for secondaty 27 94 [o] times [o] times
/ acquisition as per paragraph 8(b) above.

Note:

~ There were no primary/ new issue of shares (efjagpvertible securities) as mentioned in paragrdga) above, in last 18
months from the date of this Dr&ed HerringProspectus

* To be updated at Prospectus stage.

This is a Book Built Issue and the price band fe& same shall be published 2 working days befoemiog of the Issue in all
editions of the English national newspapet, [all editions of Hindi national newspapes][and Gujarat edition of Regional
newspaperdq] where the registered office of the company isagitd each with wide circulation.

The Price Band/ Floor Price/ Issue Price shall éterinined by our Company in consultation with tHeLBI and will be justified
by us in consultation with the BRLM on the basishef above information. Investors should read t®va mentioned information
along with“Our Business”, “Risk Factors” and “Restated Finanial Statements”on pages 112, 28nd 154espectively, to have
a more informed view. The trading price of the Eg@hares of our Company could decline due toalsefs mentioned itRisk
Factors” or any other factors that may arise in the fuamd you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Aeron Composite Limited

Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay,
Village Moraiya, Changodar, Ahmedabad-382213, Gatjdndia.

Dear Sirs/ Madam,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Aeron Composite Limited (“The Company”) and its
shareholders prepared in accordance with the requement in Schedule VIlI- Clause (VII) (L) of Securiies and Exchange
Board of India (Issue of Capital Disclosure Requirenents) Regulations 2018, as amended (“The Regulatit)

We hereby report that the enclosed annexure prégaréhe management éferon Composite Limited, states the special tax
benefits available to the Company and the sharehsldf the Company under the Income-Tax Act, 1884 Central Goods and
Services Tax Act, 2017, the Integrated Goods amdic&es Tax Act, 2017, the Union Territory Goods arebpective State Goods
and Services Tax Act, 2017 (collectively the “GS@t’A presently in force in India. Several of thdsmefits are dependent on the
Company or its shareholders fulfilling the condisoprescribed under the relevant provisions offttte Hence, the ability of the
Company or its shareholders to derive the tax lisnisf dependent upon fulfilling such conditionsie¥h based on business
imperatives which the Company may face in the fjttlte Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexureroonly special tax benefits available to the Comypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement andahints stated therein is the
responsibility of the Company’s management. Werdmemed that; this Statement is only intendedrovjrle general information
to the investors and is neither designed nor iredrtd be a substitute for professional tax advit@iew of the individual nature
of the tax consequences and the changing tax ke, investor is advised to consult his or her axrconsultant with respect to
the specific tax implications arising out of thparticipation in the proposed initial public offegi of Equity shares (“the Issue”)
by the Company.

We do not express any opinion or provide any asseras to whether:

a) The Company or its shareholders will continue ttabthese benefits in future; or

b) The conditions prescribed for availing the bendfase been/would be met.
The contents of the enclosed statement are basedoomation, explanations and representationsinbtafrom the Company and
on the basis of our understanding of the businetbatées and operations of the Company.

Limitations:

Our views are based on facts and assumptions tedit¢a us and the existing provisions of tax law #s interpretations, which
are subject to change or modification from timéitee by subsequent legislative, regulatory, adrhiaisve, or judicial decisions.
Any such changes, which could also be retrospeativald have an effect on the validity of our viestated herein. We assume no
obligation to update this statement on any evanisequent to its issue, which may have a matdfedteon the discussions herein.
This report including enclosed annexure are intdratgely for your information and for the inclusionthe Draft Red Herring
Prospectus/ Red Herring Prospectus/Prospectusyootaar issue related material in connection wiité proposed initial public
offer of the Company and is not to be used, refetoeor distributed for any other purpose without prior written consent.

This statement has been prepared solely in commewiith the Proposed Offer by the Company undefStheurities and Exchange
Board of India (Issue of Capital and Disclosure legments) Regulations, 2018, as amended.

Yours faithfully,

For B H Mangarolia & Co.
Chartered Accountants
(FRN 105972W)

Sd/

P B Mangarolia

Partner

M. No.: 124424

Place Ahmedabad

Date: June 22, 2024

UDIN: 24124424BKABZZ7706
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the speteirlbenefits available to the Company and the tydsiareholders under the
Income Tax Act, 1961 presently in force in Indigisl not exhaustive or comprehensive and is nenitéd to be a substitute for
professional advice. Investors are advised to dotiseir own tax consultant with respect to the it@plications of an investment
in Equity Shares particularly in view of the fabtt certain recently enacted legislation may neehadirect legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:
» The Company is not entitled to any special tax benender the Income Tax Act, 1961 and GST Act.
B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:

» The Shareholders of the Company are not entitleghtospecial tax benefits under the Income Tax 2861 and GST
Act.

NOTES:

1. The above Annexure of special tax benefits setsttmtprovisions of Tax Laws in a summary mannel @rid is not a
complete analysis or listing of all potential taxhsequences of the purchase, ownership and dispiosiadres.

2. The above Annexure covers only the special taxfitsnender the Act, read with the relevant rulés;udars and notifications
and does not cover any benefit under any otheiidarce in India. This Annexure also does not dggany tax consequences,
in the country outside India, of an investmenthia shares of an Indian company.

3. The above Annexure of special tax benefits is asthee current direct tax laws relevant for the asseent year 2024-25.
Several of these benefits are dependent on the @oymgr its shareholders fulfilling the conditionsegcribed under the
relevant provisions of the Tax Laws.

4. In respect of non-residents, the tax rates andetprent taxation mentioned above will be furtherjesttbto any benefits
available under the relevant Double Taxation AvomaAgreement, if any, entered into between Indié the country in
which the non-resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Tamdtaws (Amendment) Act, 2019 (‘the Amendment Af19°) with
effect from Financial Year 2019-20 granting an optto domestic companies to compute corporatettaxeduced rate of
25.168% (22% plus surcharge of 10% and cess of gé#)ided such companies do not avail specifiedmptsns/ incentives.
The option under section 115BAA of the Act oncereised cannot be subsequently withdrawn for anyréufinancial year.
The Amendment Act, 2019 further provides that ddine®mpanies availing such option will not be riegd to pay Minimum
Alternate Tax (‘MAT’) under Section 115JB. The CBDas further issued Circular 29/2019 dated Oct6Be2019 clarifying
that since the MAT provisions under Section 1153Blf would not apply where a domestic company @ses option of
lower tax rate under Section 115BAA, MAT credit idnot be available.

In such a case, the Company is not allowed to céaignof the following deductions/ exemptions unither Act: -

Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1pettion 32 (additional depreciation).
Deduction under section 32AD or Section 33AB ort®ac33ABA

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

AN NN NN

Lower corporate tax rate under Section 115BAA efAlct and Minimum Alternate Tax ('MAT") credit urrdgection 115JAA
of the Act which are in general available and haneg not be treated as special tax benefits.

6. This Annexure is intended only to provide genen&bimation to the investors and is neither desigmedintended to be a
substitute for professional tax advice. In viewtsd individual nature of tax consequences, eacsstov is advised to consult
his or her tax advisor with respect to specific¢arsequences of his/her investment in the shédtbe €ompany.

7. No assurance is given that the revenue authoritmatts will concur with the views expressed her@ime views are based
on the existing provisions of law and its interptitn, which are subject to changes from time rieetiWe do not assume
responsibility to update the views consequent thsihanges.
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Yours faithfully,

For B H Mangarolia & Co.
Chartered Accountants
(FRN 105972W)

Sd/

P B Mangarolia

Partner

M. No.: 124424

Place Ahmedabad

Date: June 22, 2024

UDIN: 24124424BKABZZ7706
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extraftedh various websites and publicly available docotedrom various industry
sources. The data may have been re-classified foy tige purpose of presentation. Neither we ngrather person connected with
the issue has independently verified the infornmeimvided in this section.

WORLD ECONOMIC OUTLOOK

Economic activity was surprisingly resilient thrduthe global disinflation of 2022—-23. As globallaifon descended from its mid-
2022 peak, economic activity grew steadily, defyimgrnings of stagflation and global recession. Ghoim employment and
incomes held steady, reflecting supportive demaevkldpments— including greater-than-expected gowent spending and
household consumption—and a supply-side expansiaid,anotably, an unanticipated boost to labor fopeeticipation. The

unexpected economic resilience, despite significentral bank interest rate hikes aimed at regiqgpiice stability, also reflects
the ability of households in major advanced ecoesrto draw on substantial savings accumulated gitine pandemic.

Global growth, estimated at 3.2 percent in 202rdgected to continue at the same pace in 20242888. The forecast for 2024
is revised up by 0.1 percentage point from the dgnk024 World Economic Outlook (WEOQO) Update, agdI8 percentage point
from the October 2023 WEO. The pace of expansiéovisby historical standards, owing to both neamtdactors, such as still-

high borrowing costs and withdrawal of fiscal sugipand longer-term effects from the COVID-19 pamiteand Russia’s invasion
of Ukraine; weak growth in productivity; and incs@i@y geoeconomic fragmentation. Global headlingiioh is expected to fall

from an annual average of 6.8 percent in 20233@Brcent in 2024 and 4.5 percent in 2025, witraaded economies returning
to their inflation targets sooner than emergingkeaand developing economies. The latest forecagglbbal growth five years

from now—at 3.1 percent—is at its lowest in desad he pace of convergence toward higher liviagdards for middle- and
lower-income countries has slowed, implying a gesice in global economic disparities.

The Outlook: Steady Growth and Disinflation

Latest projections are for the global economy toticwe growing at a similar pace as in 2023 du28g@4—-25 and for global
headline and core inflation to decline steadilyefinis little change in the forecast for globalvgito since the January 2024 WEO
Update, with some adjustments for major econonmesijding a further strengthening in the projectionthe United States, offset
by modest downward revisions across several ott@r@nies. The forecast for global growth remaighér, however, than in the
October 2023 WEO. The outlook for inflation is bdbasimilar to that in the October 2023 WEO, witld@vnward revision for
advanced economies, offset by an upward revisiorefieerging market and developing economies. Medinm- prospects for
growth in world output and trade remain the lowestecades, with the pace of convergence towattkehiliving standards slowing
for middle- and lower-income countries.

The baseline forecasts for the global economy eeéigated on a number of projections for global swdity prices, interest rates,
and fiscal policies
Monetary and Fiscal Policy Projections

7-1. Policy Rates in Selected Ad dE i - 2.0 - 2. Change in Structural Primary Fiscal Balance, 2023-26 -
- (Percent, quarterly average) - s - (Percent of potential GDP) -

3- = [r— -

2- = United States = Euro area " B

1 Japan —— United Kingdom =

0— e . . ) . . . , . -
2201 2301 2aQ1 2501 261 2701 28a1 28 e e s 2023Emer§§]g e and

Q4

developing economies

Source: IMF staff calculations

e Commodity price projectioné\s explained in the Commodity Special Featuréhia chapter, prices of fuel commodities
are projected to fall in 2024 by, on average, ®itent, with oil prices falling by about 2.5 percérhe decreases reflect
abundant spare capacity and strong non-OPEC+ (@agam of the Petroleum Exporting Countries pledested
nonmember countries, including Russia) supply gnov@oal and natural gas prices are expected tancenteclining
from their earlier peaks, by 25.1 percent for avad 32.6 percent for natural gas in 2024, withghg market becoming
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increasingly balanced on account of new supply, plarad demand, and high storage levels. The forémasionfuel
commodity prices is broadly stable in 2024, witlicps for base metals expected to fall by 1.8 peyaamaccount of
weaker industrial activity in Europe and China. #@mmmodity prices are predicted to decline byggent in 2024.
Compared with those in the January 2024 WEO Updatecasts for food prices have been revised #igtawnward,
driven by expectations of abundant global supgbesvheat and maize.

e Monetary policy projectionsWith inflation projected to continue declining tomlatargets and longer-term inflation
expectations remaining anchored, policy rates ofraébanks in major advanced economies are géyeralected to start
declining in the second half of 2024. Among majentcal banks, by the fourth quarter of 2024, thdefal Reserve’s
policy rate is expected to have declined from itsent level of about 5.4 percent to 4.6 percdm,Bank of England to
have reduced its policy rate from about 5.3 perteat8 percent, and the European Central Bankve heduced its short-
term rate from about 4.0 percent to 3.3 percentJBpan, policy rates are projected to rise gragluaflecting growing
confidence that inflation will sustainably convertgetarget over the medium term despite Japantetyi®f deflation.

e Fiscal policy projectionsGovernments in advanced economies are expectaghten fiscal policy in 2024 (Figure 1.13)
and, to a lesser extent, in 2025-26. Among majeaiacked economies, the structural fiscal-balanc&®? ratio is
expected to rise by 1.9 percentage points in thitedrStates and by 0.8 percentage point in the atga in 2024. In
emerging market and developing economies, the gtegjefiscal stance is expected to be, on averagedly neutral in
2024, with a tightening of about 0.2 percentageippiojected for 2025.

Growth Forecast for Emerging Market and DevelopingEconomies

In emerging market and developing economies, grésvixpected to be stable at 4.2 percent in 2084885, with a moderation
in emerging and developing Asia offset mainly simy growth for economies in the Middle East andit@e Asia and for sub-
Saharan Africa. Low-income developing countrieseqgected to experience gradually increasing grpfngim 4.0 percent in 2023
to 4.7 percent in 2024 and 5.2 percent in 2025pa%e constraints on near-term growth ease.

World Trade Outlook: Stable, in Line with Output

World trade growth is projected at 3.0 percentd8£2and 3.3 percent in 2025, with revisions ofaag&rcentage point decrease for
2024 and 2025 compared with January 2024 projextibrade growth is expected to remain below ittohisal (2000-19) annual
average growth rate of 4.9 percent over the medamm, at 3.2 percent in 2029. This projection i@gpliin the context of the
relatively low outlook for economic growth, a rat total world trade to GDP (in current dollarepat averages 57 percent over
the next five years, broadly in line with the ew@u in trade since the global financial crisis.

Global Trade Outlook: Stable
(Percent of GDP)

Total trade ~
Goodstrade = 1\ / N "N/ TT———xo -

Global -
financial —
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Source: IMF staff calculations
Even as world trade-to-GDP ratios remain relativ&hble, significant shifts in trade patterns aldrg place, with increasing
fractures along geopolitical lines, especially sitie start of the war in Ukraine in February 20RE: staff analysis indicates that
growth in trade flows between geopolitical blocs daclined significantly since then compared witbvgh of trade within blocs.

Source https://www.imf.org/en/Publications/WEO/Issues/2(2¥16/world-economic-outlook-april-2024
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THE INDIAN ECONOMY: A REVIEW

Strong economic growth in the first quarter of Fvt#3ped India overcome the UK to become the fifttgést economy after it
recovered from the COVID-19 pandemic shock. Nom®BBIP or GDP at Current Prices in the year 2023s2dstimated at Rs.
293.90 lakh crores (US$ 3.52 trillion), against Hiest Revised Estimates (FRE) of GDP for the y&2#22-23 of Rs. 269.50 lakh
crores (US$ 3.23 trillion). The growth in nominaD8 during 2023-24 is estimated at 9.1% as comptrdd!.2% in 2022-23.
Strong domestic demand for consumption and investraéong with Government’s continued emphasisapital expenditure are
seen as among the key driver of the GDP in thetial of FY24. During the period January-March 20mhdia’s exports stood at
US$ 119.10 billion, with Engineering Goods (25.01#gtroleum Products (17.88%) and Organic and ArdacgChemicals (7.65%)
being the top three exported commodity. Rising @wplent and increasing private consumption, supddsierising consumer
sentiment, will support GDP growth in the comingntits.

e — -
ay —__ ——

Future capital spending of the government in thenemy is expected to be supported by factors sgctea buoyancy, the
streamlined tax system with low rates, a thorouggeasment and rationalisation of the tariff stnegtand the digitization of tax
filing. In the medium run, increased capital spegdon infrastructure and asset-building projectsés to increase growth
multipliers. The contact-based services sectordeasonstrated promise to boost growth by unleastiiagent-up demand. The
sector's success is being captured by a numberFt§ tHigh-Frequency Indicators) that are performimgll, indicating the
beginnings of a comeback.

India has emerged as the fastest-growing majorcengnn the world and is expected to be one of tpethree economic powers
in the world over the next 10-15 years, backed$dyabust democracy and strong partnerships.

India's appeal as a destination for investmentsghaan stronger and more sustainable because afutient period of global
unpredictability and volatility, and the record amts of money raised by India-focused funds in 2882 evidence of investor
faith in the "Invest in India" narrative.

Market Size

Real GDP or GDP at Constant (2011-12) Prices iy¢lae 2023-24 is estimated at Rs. 172.90 lakh sr@/&$ 2.07 trillion), against
the First Revised Estimates (FRE) of GDP for thary#022-23 of Rs. 160.71 lakh crores (US$ 1.9fidm). The growth in real
GDP during 2023-24 is estimated at 7.6% as comparéd% in 2022-23. There are 113 unicorn startursdia, with a combined
valuation of over US$ 350 billion. As many as ldhtetartups are expected to list in 2024 Fintectoseoised to generate the
largest number of future unicorns in India. Witldibo presently has the third-largest unicorn bageenworld. The government is
also focusing on renewable sources by achieving @fi% energy from non-fossil sources by 2030idrid committed to achieving
the country's ambition of Net Zero Emissions by @@ough a five-pronged strategy, ‘Panchamrit’.rbtaver, India ranked 3rd
in the renewable energy country attractive index.

According to the McKinsey Global Institute, Indiaeds to boost its rate of employment growth andter80 million non-farm
jobs between 2023 to 2030 in order to increaseyutddty and economic growth. The net employmei reeeds to grow by 1.5%
per annum from 2023 to 2030 to achieve 8-8.5% GRiwi between same time period. India’s currenbaat deficit (CAD)
narrowed to 1.2% of GDP in the October-Decembertqualhe CAD stood at US$ 10.5 billion for therthguarter of 2023-24
compared to US$ 11.4 billion or 1.3% of GDP in pheceding quarter. This was largely due to higkevise exports.
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India™s Gross Domestic Production
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Exports fared remarkably well during the pandennid aided recovery when all other growth enginessviesing steam in terms
of their contribution to GDP. Going forward, thent@bution of merchandise exports may waver asrs¢eé India’s trade partners
witness an economic slowdown. According to Ministe€ommerce and Industry, Consumer Affairs, Food Rublic Distribution
and Textiles Mr. Piyush Goyal, Indian exports atpested to reach US$ 1 trillion by 2030.

Recent Developments-

India is primarily a domestic demand-driven econpmigh consumption and investments contributing/@% of the economic
activity. With an improvement in the economic sa@nand the Indian economy recovering from the @ed® pandemic shock,
several investments and developments have been atadss various sectors of the economy. According/orld Bank, India
must continue to prioritise lowering inequality Wehalso putting growth-oriented policies into placéoost the economy. In view
of this, there have been some developments that taden place in the recent past. Some of thermargioned below.

e According to HSBC Flash India PMI report, businastvity surged in April to its highest level in@lt 14 years as well as
sustained robust demand. The composite index rda@®&, indicating continuous expansion since Au@@21, alongside
positive job growth and decreased input inflatiaffirming India's status as the fastest-growinganagconomy.

e As of April 12, 2024, India’s foreign exchange ness stood at US$ 643.162 billion.

e Merchandise exports in March 2024 stood at US$8tilion, with total merchandise exports of US$ 4% billion during
the period of April 2023 to March 2024.

e In March 2024, the gross Goods and Services TaX}G®od at second highest monthly revenue cotlacit Rs.1.78 lakh
crore (US$ 21.35 billion), of which CGST is Rs. 53R crore (US$ 4.14 billion), SGST is Rs. 43,74&ef(US$ 5.25
billion).

e In February 2024, the overall IIP (Index of IndiedtProduction) stood at 147.2. The Indices of ktdal Production for the
mining, manufacturing and electricity sectors stabd39.6, 144.5 and 187.1, respectively, in Fatyr@@24.

e Foreign Institutional Investors (FII) inflows beter April-July (2023-24) were close to Rs. 80,508rer(US$ 9.67 billion),
while Domestic Institutional Investors (DII) soldsR4,500 crore (US$ 540.56 million) in the samaqakrAs per depository
data, Foreign Portfolio Investors (FPIs) investe&$ 8.06 billion) in India during January-April 202

Road Ahead-

In the second quarter of FY24, the growth momentirthe first quarter was sustained, and high-fregyeindicators (HFIs)
performed well in July and August of 2023. Indisnparatively strong position in the external secflects the country's positive
outlook for economic growth and rising employmeates. India ranked 5th in foreign direct investmigrifows among the
developed and developing nations listed for thet fjuarter of 2022.

India's economic story during the first half of therent financial year highlighted the unwavergugpport the government gave to
its capital expenditure, which, in 2023-24, stodd4%o higher than the same period last year. Irbtidget of 2023-24, capital
expenditure took lead by steeply increasing théa@egxpenditure outlay by 37.4 % in BE 2023-2R®10 lakh crore (US$ 120.12
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billion) over Rs. 7.28 lakh crore (US$ 87.45 bifljan RE 2022-23. The ratio of revenue expenditareapital outlay increased by
1.2% in the current year, signalling a clear chaingiavour of higher-quality spending. Strongereeue generation because of
improved tax compliance, increased profitabilitytted company, and increasing economic activity atsdributed to rising capital
spending levels. In February 2024, the Finance $tipiannounced the total expenditure in Interim42Q8 estimated at Rs.
47,65,768 crore (US$ 571.64 billion) of which tatapital expenditure is Rs. 11,11,111 crore (US%2Bbillion).

Since India’s resilient growth despite the globahgemic, India's exports climbed at the seconddsgtate with a year-over-year
(YoY) growth of 8.39% in merchandise exports argPa82% growth in service exports till April 2023.itWa reduction in port
congestion, supply networks are being restored. CREC inflation reduction from June 2022 alreadflacts the impact. In
September 2023 (Provisional), CPI-C inflation wa3256, down from 7.01% in June 2022. With a proactet of administrative
actions by the government, flexible monetary pgliagd a softening of global commaodity prices anppdyrchain bottlenecks,
inflationary pressures in India look to be on tleelthe overall.

Source https://www.ibef.org/economy/indian-economy-ovewie

MANUFACTURING SECTOR IN INDIA:

INTRODUCTION

Manufacturing is emerging as an integral pillathe country’s economic growth, thanks to the penfamce of key sectors like
automotive, engineering, chemicals, pharmaceutieadd consumer durables. The Indian manufactundgstry generated 16-
17% of India’s GDP pre-pandemic and is projectedg®ne of the fastest growing sectors.

The machine tool industry was literally the nutsl dolts of the manufacturing industry in India. Bgdtechnology has stimulated
innovation with digital transformation a key aspigcgaining an edge in this highly competitive netrk

Technology has today encouraged creativity, wititdi transformation being a critical element irirgag an advantage in this
increasingly competitive industry. The Indian mautfiring sector is steadily moving toward more engted and process-driven
manufacturing, which is projected to improve effiety and enhance productivity.

India has the capacity to export goods worth USlllbn by 2030 and is on the road to becoming @anglobal manufacturing
hub. With 17% of the nation’s GDP and over 27.3ionl workers, the manufacturing sector plays ai§icant role in the Indian
economy. Through the implementation of differerdgrammes and policies, the Indian government hépégmve 25% of the
economy’s output come from manufacturing by 2025.

India now has the physical and digital infrastruetto raise the share of the manufacturing sectdhé economy and make a
realistic bid to be an important player in globapgly chains.

A globally competitive manufacturing sector is ladigreatest potential to drive economic growthjahdreation this decade. Due
to factors like power growth, long-term employm@nbspects, and skill routes for millions of peogiglia has a significant
potential to engage in international markets. Savictors contribute to their potential. First,ofiese value chains are well
positioned to benefit from India's advantages imteof raw materials, industrial expertise, andepreneurship.

Second, they can take advantage of four marketrtyapities: expanding exports, localising importgernal demand, and contract
manufacturing. With digital transformation beingcaucial component in achieving an advantage in fieicely competitive
industry, technology has today sparked creatiMgnufacturing sector in India is gradually shiftiga more automated and
process driven manufacturing which is expecteddoeiase the efficiency and boost production ohtlaaufacturing industry.
India is gradually progressing on the road to Imgug.0 through the Government of India’s initiaés like the National
Manufacturing Policy which aims to increase thershaf manufacturing in GDP to 25 percent by 2028 e PLI scheme for
manufacturing which was launched in 2022 to devéhe@pcore manufacturing sector at par with globahuofacturing standards.
India is planning to offer incentives of up to R8,000 crore (US$ 2.2 billion) to spur local maroifeing in six new sectors
including chemicals, shipping containers, and iggat vaccines.

India's mobile phone manufacturing industry anttgs creating 150,000 to 250,000 direct and intjodxs within the next 12-16
months, driven by government incentives, and irsgdaglobal demand. Major players like Apple anddstract manufacturers,
along with Dixon Technologies, are expanding tharkforce to meet growing production needs.

MARKET SIZE

Manufacturing exports have registered their higleestr annual exports of US$ 447.46 billion with3®® growth during FY23
surpassing the previous year (FY22) record exmditsS$ 422 billion. By 2030, Indian middle claseigected to have the second-
largest share in global consumption at 17%.
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India’s gross value added (GVA) at current pricess estimated at US$ 770.08 billion as per the gugréstimates of the first
quarter of FY24.India's GDP surged by 8.4% in tlwtoBer-December quarter, surpassing expectation® @owth was driven
by robust performances in the manufacturing andtroction sectors, with the manufacturing sectgaexiing by 11.6% annually
and the construction sector growing by 9.5%.

India has potential to become a global manufaaguniub and by 2030, it can add more than US$ 50i0rbiinnually to the global
economy. As per the economic survey reports, ettisnemployment in manufacturing sector in India Wakcrore in 2017-18,
6.12 crore in 2018-19 which was further increase@.24 crore in 2019-20. India's display panel reaik estimated to grow from
~US$ 7 billion in 2021 to US$ 15 billion in 2025.

The manufacturing GVA at current prices was estaat US$ 110.48 billion in the first quarter of &Y
INVESTMENT
Some of the major investments and developmentsisrsector in the recent past are:

e According to the Department for Promotion of Inaysind Internal Trade (DPIIT), India received aatdbreign direct
investment (FDI) inflow of US$ 48.03 billion in F82

e Between April 2000-December 2023:

The automobile sector received FDI inflows of US$65 billion.

The chemical manufacturing sector (excluding fiseils) received FDI inflows worth US$ 22.07 billion
The drug and pharmaceutical manufacturing sectmived FDI inflows worth US$ 22.37 billion.

The Food Processing Industries received FDI inflasosth US$ 12.46 billion.

YV VYV

e India's manufacturing sector activity continuectipand in November 2023, with the S&P Global PuseigaManagers'
Index (PMI) reaching 56.

e During the financial year 2022-23, around 1.39 ernet members were added by EPFO with an increfa$8.22%
compared to the previous financial year 2021-22reinecEPFO had added approximately 1.22 crore netlees.

e In February 2024, the Manufacturing Purchasing Mens{ Index (PMI) in India stood at 56.9.
e In FY23, the Manufacturing Purchasing Managersem@M]) in India stood at 55.6.

e For the month of January 2024, the Quick Estimafdadex of Industrial Production (IIP) with bas@12-12 stands at
153.0. The Indices of Industrial Production for Miming, Manufacturing and Electricity sectors fbe month of January
2024 stand at 144.1, 150.1 and 197.1, respectively.

e The Index of Industrial Production (IIP) from Apdanuary 2024 stood at 143.4.
e The combined index of eight core industries stoo#i5®.3 for April-November 2023 against 139.4 fqrisNovember
2022.

e The cumulative index of eight core industries iased by 8.6% during April-October 2023-24 over ¢heresponding
period of the previous year.

e India's manufacturing sector, driven by pharmacaigj motor vehicles, and cement, demonstratelibrast despite weak
global demand in July-August 2023. PMI remainedustbreflecting domestic economic strength. Capaditization in
manufacturing trended upwards, signalling positnvestment prospects. RBI MPC maintained policyoregie to control
inflation.

e At the aggregate level, the capacity utilizatiotdjGn the manufacturing sector increased to 74.09%92:2023-24 from
73.6% in the previous quarter.

e InFY23, the export of the top 6 major commodifiEsgineering goods, Petroleum products, Gems anmdlléry, Organic
and Inorganic chemicals, and Drugs and Pharmaeésitistood at US$ 295.21 billion.

e India's overall exports during the April-Februamripd of 2023-24 are estimated to be US$ 709.8ibjlreflecting a
marginal positive growth of 0.83% over the Aprildfeary period of 2022-23. In February 2024 alongoets stood at
US$ 73.55 billion, showing a growth of 14.20% comggbto the same month in the previous year.
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The Employees' Provident Fund Organization (EPFidgd 8.41 lakh people in December 2023.

The latest payroll data shows a significant inceeimsfemale workforce participation. Out of 8.4kHanew members,
around 2.09 lakh are female, the highest in threeths. This marks a 7.57% increase from Novemb28 2Additionally,
the net female member addition stood at approxim&t®0 lakh, up by about 3.54% from the previoumth.

Amazon Inc’s cloud computing division, Amazon Webnéces, became the latest company to invest imlnthe
company has planned to invest US$ 13 billion (d¥erl lakh crore) in India by 2030 to build its doafrastructure and
create thousands of jobs.

On February 29, 2024, India approved the constrnaif three semiconductor plants with investmerteeding US$ 15
billion. These plants aim to establish India asagamchip hub, with Tata Electronics, Tata Semiagridr Assembly and
Test Private Limited, and CG Power spearheadingtbgects in Gujarat and Assam. This initiativega$ with India's
goal to bolster its semiconductor ecosystem anatemreumerous advanced technology jobs.

In October 2021, information technology major Zo&ienounced that it will invest Rs. 50—100 crore $6<7-13.4 million)
and form a new company, that will focus on researuth development (R&D) in the manufacturing sector.

In August 2021, Wistron Corp. collaborated withilisl Optiemus Electronics to manufacture produath ss laptops
and smartphones, giving a major boost to the ‘Maleadia’ initiative and electronics manufacturiimgthe country.

In April 2021, Samsung started manufacturing motigplay panels at its Noida plant and plans torapmanufacturing
IT display panels soon.

Samsung Display Noida, which has invested Rs. 4@2ke (US$ 650.42 million) to move its mobile afddisplay
manufacturing plant from China to Uttar Pradesls, tegeived special incentives from the state gawerm.

In April 2021, Bharti Enterprises Ltd., and Dixoredhnologies (India) Ltd., formed a joint venturetakie advantage of
the government's PLI scheme for the manufacturfriglecom and networking products.

GOVERNMENT INITIATIVES

The Government of India has taken several initiaties to promote a healthy environment for the growthof manufacturing
sector in the country. Some of the notable initiaties and developments In the Interim Union Budget 2Z1-2025 are:

In the interim budget 2024, the allocation for fx@duction Linked Incentive (PLI) Scheme for vagmectors saw a
substantial increase, with notable examples inolyda 360% rise to Rs 6,903 crore (US$ 830 millidor) the
Semiconductors and Display Manufacturing Ecosysaeich a 623% surge to Rs 3,500 crore (US$ 421 nijliionthe
Automobile sector.

In the interim budget 2024, there was commendabbalf responsibility demonstrated alongside sigaiit investments
in infrastructure, including emphasis on affordaldeising, clean energy, and technological advanoemelditionally,
the budget allocated funds for the creation of alRakh crore (US$ 12 billion) innovation fund feunrise domains,
providing a substantial boost for the start-up Btdy Moreover, there was a notable focus on promgadhe shift to electric
vehicles (EV) through the expansion of EV chargmejworks, thereby offering opportunities for smadindors in
manufacturing and maintenance.

In the Interim Union Budget 2024-25, the Ministry@efence has been allocated Rs. 621,541 crore {4S8B billion),
marking a significant increase of approximately2ds/from the previous allocation of Rs. 593,538 er(ldS$ 71.41
billion).

ROAD AHEAD

India is an attractive hub for foreign investmentthe manufacturing sector. Several mobile phoneiry, and automobile brands,
among others, have set up or are looking to estalitieir manufacturing bases in the country. Theufacturing sector of India
has the potential to reach US$ 1 trillion by 2026e implementation of the Goods and Services Ta&T(Gwill make India a
common market with a GDP of US$ 3.4 trillion alamith a population of 1.48 billion people, which ik a big draw for investors.
The Indian Cellular and Electronics AssociationEK) predicts that India has the potential to segddts cumulative laptop and
tablet manufacturing capacity to US$ 100 billion2825 through policy interventions.
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One of the initiatives by the Government of IndMisistry for Heavy Industries & Public EnterprisesSSAMARTH Udyog Bharat
4.0, or SAMARTH Advanced Manufacturing and Rapicrsformation Hubs. This is expected to increasepeditiveness of the
manufacturing sector in the capital goods marketh\Whpetus on developing industrial corridors anthrt cities, the Government
aims to ensure holistic development of the natidre corridors would further assist in integratinggnitoring, and developing a
conducive environment for the industrial developtreard will promote advance practices in manufantyri

Source https://www.ibef.org/industry/manufacturing-sectodia

COMPOSITE MATERIAL:

MARKET SIZE
The Indian composites market is expected to readstimated value of US$ 1.9 billion by 2026 witBAGR of 16.3% from
2021 to 2026 and the Indian consumption of compasiterials will touch 7,68,200 tonnes in 2027.

The global composites market size is projectedeavgrom USD 74.0 billion in 2020 to USD 112.8 mth by 2025, at a CAGR
of 8.8%. The composites industry is growing du¢herise in demand for high performance matergitshally. The automotive
segment is becoming increasingly obsessive witls@wmption of carbon fiber and has increased signifly over the past years.
The increasing demand for electric vehicles in ¢oes like China and United States is also a majiting factor for the demand
for composite material.

Asia Pacific had the largest composite material algnand is anticipated to continue dominance oworfgvorable FDI policies
by Indian and Chinese Governments over the nextrsgears. Developed regions including North Ameaicd Europe are expected
to follow Asia Pacific over the next seven yearsooount of rising lightweight materials used fehicle components. Nonetheless,
lower per capita composite materials consumptioBRIC is expected to provide an impetus for madteiwth over the forecast
period. Favorable government regulations are auatied to lower entry barriers for new market pgréints in emerging economies
resulting in higher market fragmentation over tlegtrseven years. Increasing demand for lightweighterials in the aerospace
and defense industry is expected to drive the ddman

Composite materials are more expensive than othstipmaterials that are utilized in the manufeetf vehicles. This is expected
to restrain the automotive composite materials etaiksome extent in the near future. The basitafasarbon fiber is way higher
than that of metal. Furthermore, the processirgadion fibers is an expensive process, especiagmit comes to mass production
of automotive components. However, the developraéldw-cost manufacturing methods for automotivenposites is receiving
a lot of attention from leading vehicle manufactaracross the world. These drawbacks of compositeenals are expected to
hamper the automotive composite materials market.

Source: https://www.ibef.org/industry/textiles
Source https://www.niir.org/blog/production-of-compositeaterials/

India to begin producing 'T100' carbon fibre in 2.5years

India is poised to initiate the manufacturing ofdD1carbon fibre within the next 2.5 years, aimiogptvercome import licensing
restrictions that impede its use in strategic agitbns, according to NITI Aayog member Mr. V K &awat. T100 carbon fibre
finds extensive utility in defence, aerospace, eind engineering sectors, encompassing the praducif hydrogen cylinders,
missiles, launch vehicles, aircraft, bulletprootijats, and bridges. Saraswat expressed confidenbelia's ability to achieve
indigenous production of T100 carbon fibre, therehitigating dependence on foreign suppliers andressing licensing
constraints.

Engaged in this pivotal endeavour are key instingiincluding Bhabha Atomic Research Centre (BAR{Mdustan Aeronautics
Limited (HAL), and Mishra Dhatu Nigam Limited (MIDANI). This strategic initiative underscores the goument's commitment
to fostering domestic manufacturing capabilities sanhancing self-reliance in critical sectors. Saedt articulated these
developments during a Cll conference on AdvancemenComposites, Speciality Fibres, and Chemiaisphasizing India's
proactive stance towards technological advanceamehindustrial autonomy.

Source: https://www.ibef.org/news/india-to-begin-producitif0-carbon-fibre-in-2-5-years-mr-v-k-saraswat
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OUR BUSINESS

Some of the information contained in the followdigcussion, including information with respect tor @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiéiorWward-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also éotian “Risk Factors” for a
discussion of certain factors that may affect ousibess, financial condition, or results of opesas. Our actual results may differ
materially from those expressed in or implied Bsthforward-looking statements. Our fiscal yearsemd March 31 of each year,
so all references to a particular fiscal are to therelve-month period ended March 31 of that yaathis section, a reference to
the “Company” or “we”, “us” or “our” means Aeron Canposite Limited.

All financial information included herein is based our® Financial information of the Company”included on pagé54 of this
Draft Red Herring Prospectus.

OVERVIEW:

We are engaged in the business of manufacturingsapglying of Fiber Glass Reinforce Polymer Produst. FRP products
including FRP Pultruded Products, FRP Moulded @gsti& FRP Rods tailored for various industrial aggtions. We provide
comprehensive solution which includes conceptualige prototype development, testing, manufactyrilegistic support,
installation and after sales service. FRP prodsi@ composite material consisting of a polymer ixdgtesins) reinforced with
fibers such as fiberglass, carbon or aramid. Tamshination offers numerous benefits, including osion resistance, chemical
resistance, high strength, lightweight propert@sctrical and thermal non-conductivity, and edSalorication.

Our manufacturing unit has accreditations suchS#3 9001:2015 for the scope of design, manufactusimg) supply of FRP
pultruded products, FRP Handrails, FRP cable tlaRR fencing, FRP moulded gratings, FRP Cross BRP, poles, FRP rods
and moulded mounting structure for solar panels @JMrurther, our in-house R & D unit is registeréith the” Department of
Scientific & Industrial Research”for purpose of developing new products and prazedRecently, we have been awarded with
Certificate of Recognition and accorded the stafusTwo Star Export Housgin accordance with the provisions of the Foreign
Trade Policy, 2023.

We are generating revenue from a combination ofefim operations and international endeavours frwre than 30 countries
across the Globe, serving over 800 customers. We generated 56.16%, 52.38%, 34.71% and 36.37%rabtal revenue from
export sales and 43.84%, 47.62%, 65.29% & 63.63%uototal revenue from domestic sales for theqeeanding February 29,
2024 and fiscal year ending 2023, 2022 and 202dervely. Currently, we are serving various indiastsegments such as
telecommunication, Oil & Gas, Refineries, Renewadiergy, Chemicals etc. Our esteemed clients iecgalernment entities
such as ONGC Tripura Power Co. Ltd., NTPC Limit€djarat State Fertilizers & Chemicals Ltd and Gajddarmada Valley
Fertilizers & Chemical Ltd as well as major corgaras like Grasim Industries Limited, Larsen & Toalkimited, TATA Projects
Limited, Atul Limited etc.

Our company started its operations in year 201th mianufacturing and supply of pultruded produstsianufacturing unit taken
on rent at Changodar in Gujarat. In FY 2012-13 diversified our product portfolio by introducing PRMoulded Gratings and
then in FY 2014-15, we ventured into manufactuoh@§RP Rods. To support this existing and furthedpct expansion, in 2019
we relocated to bigger manufacturing unit measu2@igR0 Sqg. mtr. located at Saket Industrial EsBitet,no. 30/31, Sarkhej-bavla
highway, village moraiya, Changodar, Ahmedabad-3822|l manufacturing activities were transferredthis new, larger site,
which provided the necessary infrastructure to suppur expanded operations and future growth pladeng with this
manufacturing unit, we also have one marketingceffocated at 309, %floor, Devarc Commercial Complex, Iscon cross road
S.G highways, Ahmedabad-380015.

Our Company is managed by our Promoters - Chiraan@hlal Patel, Dilipkumar Ratilal Patel, Pankaj i8ital Dadhaniya and
Ravi Pankajkumar Patel. Chirag Chandulal Patel @darg director of the company) is responsible famplete production and
operational activities of the company and is hadangexperience of 03 years in this industry. Diliplar Ratilal Patel (Chairman
and Non-Executive Director of our Company) is hgvém experience of more than 13 years and is gjaytal role in formulating

business strategies and effective implementatiothefsame. Pankaj Shantilal Dadhaniya and Ravi d&jlamkar Patel are the
whole-time directors of the company having an eigmee of 13 years & 10 years respectively in samdestry. Pankaj Shantilal
Dadhaniya is responsible for financial and seciatactivities and Ravi Pankajkumar Patel is resde for managing complete
sales and Marketing activities of the company, Bromoters and Directors are supplemented by semoragement team with
significant experience which has been instrumenttiie growth of our Company.

We have a strong track record of revenue growthpaofitability. The following table sets forth caih key performance indicators
for the years indicated:
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Key Financial Performance For the period and financial year ended
February 29, 2024* March 31, 2023 March 31, 2022 March 31, 2021
Revenue from Operatiofis 17914.46 17938.42 10833.53 7882.23
EBITDA® 1427.11 982.22 599.21 611.26
EBITDA Margin® 7.97% 5.48% 5.53% 7.75%
Profit After Tax (PAT)? 942.23 661.15 362.12 255.30
PAT Margirf® 5.26% 3.69% 3.34% 3.24%
ROE® 31.33% 32.30% 26.19% 23.49%
ROCE? 29.67% 27.52% 20.97% 20.03%
Net Worth®) 3478.19 2535.96 1557.35 1208.23
*Not Annualized
Notes:

@) Revenue from Operations means the Revenue fromatdpes as appearing in the Restated Financial Stants.

2 EBITDA is calculated as Profit before tax + Depegion + Interest Cost — Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

@) PAT is calculated as Profit before tax — Tax Exqesn

®) PAT Margin’ is calculated as PAT for the periodiyeivided by revenue from operations.

) Return on Equity is ratio of Profit after Tax aBthareholder Equity

(M Return on Capital Employed is calculated as EBiMded by capital employed, which is defined asshalders’ equity plus
total borrowings {current & non-current}.

® Net Worth = Equity Share Capital + Reserve andpfius (including surplus in the Statement of Pré&fiLoss) - Preliminary
Expenses to the extent not written-off.

OUR STRENGTHS
We believe that the following are our primary styeTs:
Revenue from multiple geographies from various cdries across the Globe

Our Company has diversified revenue from multipd®gyaphical locations. We have generated 56.16%88%2 34.71% and
36.37% of our total revenue from export sales éh84%0, 47.62%, 65.29% & 63.63% of our total revefnaen domestic sales for
the period ending February 29, 2024 and fiscal gading 2023, 2022 and 2021 respectively.

For the period ending February 29, 2024 and firengar ended 2023, 2022 & 2021, we have geneeatathd 82.72%, 85.83%,
90.69% and 85.79% of our total revenue from sadeep 5 countries such India, USA, Australia, UKl@atar. Currently, we are
selling our products to more than 30 countriessgtbe globe. Our presence in multiple geograptaesnly helps us in expanding
our customer base but also helps us by keeping@lwessin tune with the latest technological advamegts and help us to mitigate
risk for any unforeseen circumstances in the domesrket and expand our business operations.

Rs. in Lakhs
Particulars 29-Feb-24 % to total 31-Mar- % to total 31-Mar- % to total 31-Mar- % to total
sales 23 sales 22 sales 21 sales
India 7,743.66 43.84 8,461.00 47.62 7,012.00 %$5.2| 4,975.75 63.63
Export 9,919.94 56.16 9,307.21 52.38 3,727.39 34.71 2,844.30 36.37
Total 17,663.60 100.00 17,768.21 100.00 10,739.39 00.00 7,820.05 100.00

Consistent focus on quality

We believe that quality is a pre-requisite for aifee consumer experience and long-term brandltgydhis philosophy has
formed the foundation of the expansion and divigiiion of our product portfolio since our inceptidOur focus on quality is
maintained at all stages right from the sourcingraf materials, which is undertaken from manufaaturto the product
manufacturing and assembly stage, which is subjegtrigorous review and monitoring process undéteriaat our manufacturing
unit. We have a dedicated quality assurance tea2it employees, which closely monitors the qualftgur products. Further, our
manufacturing unit has accreditations such as 18@ 2015 for the scope of design, manufacturingsamply of FRP products
and is equipped withiniversal Testing Machine, Muffle Furnace Machine and other equipments to check the quality of our products
as per the the specification of our customers.

105



. . /@'on
Aeron Composite Limited

Diverse range of Fiber Glass Reinforce Polymer Puatis:

Our company manufactures diverse range of FRP ptedvhich includes FRP pultruded products, Hanslraéble trays, fencing,
moulded gratings, Cross arm, poles, rods etc. iogtéy various industrial uses. We deal in a walege of products, which enables
us to cater widespread customer base across vat@mudries. FRP Products are long lasting as tpesducts are corrosion
resistant, light weight, easy to install, carry lovaintenance cost etc. These features and bemefite our products better for use
in various markets and applications such as telewamication, Oil & Gas, Refineries, Renewable enefjyemicals etc.

Branding and promotional activities

Our wide spread presence and scale of operatitmsgsalis to increasingly focus on branding and pribonal activities to enhance
our visibility in FRP products industry. We are anhing brand awareness and customer loyalty thraugtpromotional and
marketing efforts. Our business Promotion and Atisement expenses has increased by 132.02% in 622-23 to Rs. 68.53
lakhs as against Rs. 29.53 lakhs in F.Y 2021-22.

As a part of our marketing and promotional strategg employ various marketing techniques such acyation in National
Level Events & Exhibitions like AIA Expo 2024, Ch&uh World Expo, Mumbai, Dahej Industrial Expo, 30#FAT Mumbai,
2023 etc., publishing advertisements in magazikesHlectrical & Power review magazine, establighimesence on trade portals
like Indiamart for showcasing our products to aevalidience of buyers, both domestically and inteynally. Further, we have
also hired Selling agents on commission basisampte & sell our products. The exhibitions and atisements gives us a platform
to exhibit our products.

ENGINEERED CU
FORCHEMIC,

J

il & _

FRP Pultruded -
Gratings

IFAT Mumbai, 2023
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Experienced Senior Management

Our Promoters Chirag Chandulal Patel, DilipkumatilRlaPatel, Pankaj Shantilal Dadhaniya and Ravikdgkumar Patel have an
overall experience of around 13 years, 39 yearyeh®s and 13 years respectively and have an experiof around 03 years, 13
years, 13 years and 10 years respectively in coitepiosiustry which has been instrumental in driving growth since inception
of our business. We believe that our senior managéneam has extensive experience in the commisgiaf and operating
manufacturing capacities, finance, sales, busidegslopment and strategic planning in the industhe vision and foresight of
our management enables us to explore and seizepgovtunities and accordingly position ourselvesmtmduce new products to
capitalize on the growth opportunities in the seckor details on the qualifications and experieateur Promoters and senior
management team, please refer to section tithad Managemernit beginning on page 133 of this Draft Red Herrimgdpectus.

OUR STRATEGIES:
Setup of new integrated manufacturing unit.

To expand our manufacturing capabilities, we areeriily in the process of setting up a new manufag unit in Mehsana district
of Gujarat, measuring 51,671 sg. mtr, which is osMogthe company and where the entire existinggéte. current manufacturing
unit) will be shifted for which construction of an of factory building is already initiated. Adidihally, new product line will be
started in this new manufacturing unit for whicuisite machnieries like Auto clave machine, ConedRebar Machine, Carbon
Fiber Pneumatic Caterpillar Pultrusion Machine etitl. be purchased and installed. Such purchaseirstdllation of machines
along with required civil construction and instéitta of solar power plant is to be funded from isstie proceeds of Rs. 3,557.26
Lakhs. We believe that this investment will enhanperational efficiency and cost-effectiveness i existing manufacturing
process. For further details, please refer to @rdjited ‘Objects of the Issuebeginning on page 80 of this DRHP. The plant &
machinery at the unit under expansion is targeiditmore automated to reduce human interventidrirars decreasing the scope
of human error. We believe that the entire actiwtly lead to higher efficiency and production outp

Augmenting growth in domestic and global markets

Currently, we market our products to more than 80ntries and gradually we intend to expand ourrmss operations to other
counties across the world. We plan to continuestrattegy of diversifying and expanding our presenagther countries as well
as other untouched regions within the country lier growth of our business. We are selective in edjpg to new locations and
look at new geographies where we can deliver oadywets without experiencing significant delays amerruptions. Through
further diversification of our operations geogragatily, we hope to hedge against risks of operatiorsnly specific areas and
protection from fluctuations resulting from busiae®ncentration in limited geographical areas. ki¥end to cater to the increasing
demand of our existing customers and also to iserear existing customer base by enhancing thé ifasur products in different
parts of the country and world. We aim to achiéwie by adding value to our customers through quasturance, timely delivery
and reliability.

Continue to invest in R&D capabilities

We believe that R&D is critical in maintaining oaompetitive position, addressing changing consutrerds and industry
developments, developing innovative processes amwdloping costs and operating efficiencies. Culyente have a dedicated
team of 15 Employees in our Research & Developrdepartment and we further intend to increase dtiatives in research and
development in order to enhance our diversifieddpod portfolio in both the domestic and internaéibmarkets. As part of our
strategy, we intend to enrich our R&D unit for @xisting and new line of products at the proposgt We believe that investment
in R&D provides us a long-term growth opportunéyd accordingly, we intend to continue to make $tiveents in development
of products which have higher market demand.

Continue to strengthen our existing product portfoland diversify into new product lines

Our product portfolio consists of various FRP pratdilike FRP pultruded Structural Profiles, FRP #tails, FRP cable trays, FRP
fencing, FRP moulded gratings, FRP Cross arm, FR&SpFRP rods etc. for various industrial uses.fuvier seek to offer new
products to cater to the evolving requirementslafge customer base and cover newer customer sggaEFOSS various countries.

In addition to the manufacturing of existing protiyave are stepping into manufacturing of FRP ReldrCarbon Fibre Product
also, thereby expanding our existing product basgchieve the growth in our business. FRP Rebabéeas developed as a non-
corrosive alternative to steel in concrete reindonent and is suitable for applications where casrosesistance and non-
conductivity are crucial, including road constroatiand non-load-bearing structures. ManufacturinGarbon Fiber Reinforced

Polymer (CFRP) products is recognized for its gitlenlightweight properties and durability. We ek that our new products
will continue to bring operational efficiency andomomies of scale to our existing business operatio
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OUR PRODUCTS:

Our product portfolio comprises of FRP products ufaatured and supplied by our company and encomgarssus industrial
uses:

e Fiber Glass Reinforced Polymer Pultruded Productsare used in Industrial Structure, utility poledjway structures,
chemical processing plants, safety equipments likielers, handrails etc. due to their high strengtiveight ratio,
corrosion resistance, durability and long servifee |

Pultruded composite shapes (profiles) exhibit rolpesformance characteristics as of standard nséggbes and closely
resemble the steel profiles typically used in cargton, but offer distinct advantages over thesgemals, serving as a
substitute to steel and other metal structure.

¢ FRP Moulded Gratings are highly regarded for their versatility and duligh making them suitable for a wide range of
applications across various industries. They amanconly used in industrial flooring in chemical pessing plants,
refineries, oil rigs, walkways, platforms, and estional areas due to their resistance to corrpsiase of maintenance,
resistance to bacteria growth and ability to wilhst harsh environments.

e FRP Rodsare designed as strength members in optic fibdesaproviding essential support and protectiotnéodelicate
optical fibers within. Their lightweight, non-magditg and corrosion-resistant properties ensure mahimpact on cable
weight and electromagnetic interference. Theseadtaristics make FRP rods essential for maintaitiegstructural
integrity and performance of optic fiber networks.

Sr. | Product
No. | Name

1. FRP/GRP Pultruded Products
1.1 | FRP/GRP| These are the components used if
Structural | variety of industrial and commercial
Profiles applications. These profiles are availabl
in diverse shapes including I-beams
channels, angles, and square sectiongd.

Product Description Product Photo

They are engineered to replace traditio
materials like steel and Aluminium dy
to various properties like Corrosig

S m D

resistant, light weight, high strength ftc -
weight ratio and Durability. i /‘
1.2 | FRP/GRP | FRP/GRP cable trays are used for
Cable supporting and routing electrical cables

Tray in industrial, commercial, and public
infrastructure projects. These trays offer
a durable, and corrosion-resistant
solution for cable management, ensur(ng
the protection and organization pf
electrical cables.

FRP/GRP cable trays come in two main

types: ladder type cable trays and \ ' :¢”3;1:\
perforated type cable trays, each Ladder Type Cable Tray
designed to meet specific needs ¢

applications.

Perforated Type Cable Tray
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Sr.
No.

Product
Name

Product Description

Product Photo

13

FRP Deck

FRP decks are suitable for pedes
walkways, bridges, platforms, and oth
structural applications where strengd
and longevity are crucial. These deg
are made from Fiber Reinforce
Polymer(FRP), providing an alternati
to traditional decking materials such
wood, steel, and concrete.

FRP decks are durable, lightweight, a
corrosion-resistant platforms used in
variety of industrial, commercial, an
public infrastructure applications.

trian
er
th
ks
d
/e
as

14

FRP
Handrails

Fiber Reinforced Polymer (FRH
handrails are a type of railing syste
made from composite materials such
fiberglass reinforced plastic.

These are designed for safety and sup
in industrial, commercial, and publ

infrastructure applications. Thes

handrails offer a durable, and corrosig
resistant solution.

15

FRP
Ladder

FRP ladders are used in industrial g
commercial settings, providing a sa
durable, and corrosion-resistant climbi
solution. These ladders are designed
replace traditional materials due
features like slip resistant, corrosi
resistant etc.

We Offer wide range of Ladders such
Manhole Ladder, Platform Ladder, St
Ladder, Safety Cage Ladder. FH
Ladders are required for doing electrig
cable/equipment installation due to ng
conductive and light weight properties
FRP
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1.6

FRP Poles

FRP poles are used for lightingityti
and communication application
providing a lightweight and durab
alternative to traditional materials.

These poles are designed to withsta
harsh environmental conditions whi
maintaining structural integrity bein
corrosion resistant, lightweight, dural
and non-conductive.
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Sr.
No.

Product
Name

Product Description Product Photo

1.7

FRP Cross
Arm

FRP cross arms are integral components
of electrical transmission and distribution

networks, providing support for power
lines and other equipment.

These cross arms are made from FRRP '
materials, ensuring they can withstand

the demanding conditions of electrigal
infrastructure like light weight, high
strength, Non-conductive etc.

1.8

FRP
Fencing

FRP fencing provides a strong, durable,
and maintenance-free solution fpr
perimeter security in various
environments. These fences are designed
to withstand harsh conditions while
providing a pleasing appearance.

FRP Fencing does not have a resale value
hence it is a suitable material for public

fencing area where metal fencing |is
prone to theft due to resale value. FRP
Fencing being electrically non
conductive offer safety for transformer
and substation.

FRP Moulded Products

FRP
Moulded
Gratings

FRP Gratings are widely used fpr
flooring, walkways, and platforms i
industrial and commercial settings
These gratings provide a safe, duralpl /77
and corrosion-resistant alternative |t
traditional metal gratings. j

These gratings are typically used |il s
applications  requiring  bi-directional & e

strength and high chemical resistance.(E
choosing the appropriate type of FRI
grating for a specific application, one cgal
ensure optimal performance, safety, ar
durability, making these gratings a sma

investment for any project.
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corrosion-resistant  properties ensure

minimal impact on cable weight an
electromagnetic interference. The
characteristics make FRP rods esser
for maintaining the structural integrit
and performance of optic fiber network

ﬁ;_ Z?g:a Product Description Product Photo
3. FRP Rods
3.1 | FRPRod | FRP Rods are designed as strength
for Optic | members in optic fiber cables, providing
Fibre essential support and protection to the
Cable delicate optical fibers within. Thelr
lightweight, non-magnetic, and
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OUR LOCATIONS:

Currently we are operating from the following oéficin India:

Registered Office and
Manufacturing Unit

Ahmedabad-382213, Gujar

at, India.

Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay, Village Moraiya, Changoda

Marketing Office

380015, Guijarat, India.

309, 3 floor, Devarc Commercial Complex, Iscon Cross Rdads Highway, Ahmedabag

Manufacturing Unit

OUR MANUFACTURING PROCESS-

=

Set forth below is a brief description of the pregearried out in our manufacturing unit to mantufee FRP Pultruded Products,
FRP Moulding Gratings and FRP Rods.

Manufacturing Process for FRP Pultruded Products

Pultrusion is a manufacturing process used to p@dontinuous lengths of fiber-reinforced polynfeRP) profiles with constant
cross-sections. The process involves pulling file@rforcements, such as glass fibers or carbomdjlterough a resin bath, where
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they are thoroughly impregnated with a liquid re3ine impregnated fibers then pass through a spalin where they are formed

into the desired profile shape. Finally, the pefis pulled through a heated die or curing chamivere the resin is cured
(polymerized), resulting in a solid, composite deoWwith excellent strength-to-weight ratio and mxsion resistance.

Aeron Composite Limited

Here's a detailed explanation of the Pultrusiorcpses:

Purchase, preparation & Fibre Placement Resin Mixing
feeding of Raw Material

Final Inspection & Quality Pulling
Control

The manufacturing operations described through elbiiagram is explain as follows:

1. Purchase, preparation & feeding of Raw Material Raw material for production of FRP Pultruded Rictd majorly
includes fibreglass roving, fibreglass mats anihee©©Once inward material is checked and approwechaterial quality
check department, fibreglass roving and mat isddedto the machinery through the performing guialed go through a
wet-out bath for resin impregnation. The type dfimeused can vary depending on the desired pregeati the final
product, such as strength, flexibility, or resis&mo chemicals.

2. Fibre Placement: The process begins with the preparation of thefseiement fibres, which can be made from materials
such as glass, carbon, aramid, or basalt. Thessfére typically provided in continuous forms sastroving (bundles of
fibres) or mats (woven or non-woven fabrics). Timpiiegnated fibres are then pulled through a shagie@r series of
dies.

3. Resin Mixing: The resin system, which acts as a matrix bindirgfithres together, is prepared. Common resins dleclu
polyester, vinyl ester, epoxy, and phenolic resitge resin may also contain additives such as pigen&V stabilizers,
and fire retardants. The Resin and additive areechir stirrer.

4. Heating: Once the fibres are positioned in the die, th@sspthrough a heated die. The temperature is diedtto initiate
the curing process of the resin. As the profile emthrough the die, the resin cures and hardesshibinding the fibres
together and forming the final shape of the product

5. Pulling: The material is pulled using hydraulic pullers,ths profile exits the die, it passes through aipglinechanism,
which applies tension to ensure uniformity and praglignment of the fibres. Simultaneously, andgtdfile is trimmed
to the desired length using cut-off saw.

6. FEinal Inspection and Quality Control: Once the profile is cooled, it undergoes inspecfmndefects such as cracks,
voids, or dimensional inaccuracies. Quality contneéasures ensure that the finished product meetsrauired
specifications and standards.

7. FEinishing: Depending on the application and customer requingsn@dditional finishing processes may be appbettie
pultruded profiles. This includes surface treatmmenich as coating, painting, or sanding to prosididitional protection
against environmental factors.

8. Packaging & Shipping: Finally, the finished pultruded products are paddgnd prepared for shipping to customers or
further processing facilities.
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Manufacturing Process for FRP Moulded Gratings:

Molded gratings are made through a process invgltire combination of continuous glass fibers arginréh an open mold.
Typically, this process starts with the placemdntantinuous glass fibers (usually in the form o¥ing) into a mold. The fibers
are then impregnated with a liquid resin, ofterypseter or vinyl ester, using either a vacuum irdfoir hand lay-up method. Once
the mold is filled, the resin is cured through haatl/or chemical catalysts to solidify the compositaterial. After curing, the
molded gratings are demolded/ejected and trimmeldetalesired dimensions.

Purchase of Raw Resin Mixing Molding Process Layering & Curing
Material

Packaging & Shipping Quiality Check Demolding & Finishing

The manufacturing operations described through elbiiagram is explain as follows:

1.

Purchase of Raw Material The process begins with the purchase of raw mahtehich majorly includes Fibreglass
rovings and liquid resins.

Resin Mixing: The resin system, which acts as a matrix bindiegfittres together, is prepared. Common resins dglu
polyester, vinyl ester and phenolic resins. Thénregy also contain additives such as pigmentssta¥ilizers, and fire
retardants. The Resin and additive are mixed iresti

Molding Process:The mold for the grating is prepared accordingh®desired dimensions and patteriguid resin and
continuous glass rovings are systematically laye@reétle mold, manually, to desired dimensions dnickhess.

Layering & Curing: The rovings are layered into the mold in a spedfientation to achieve the desired mechanical
properties in the final product. This can involMeemating layers of rovings oriented in differatitections for added
strength and stiffness. The resin is poured imtbeld after specific layers of fiberglass.

Once the desired number of layers of fiberglassrasih is achieved, the pressure is applied to eainghe layers and
remove any air bubbles. The mold with the layeredemals is then subjected to heat to cure ther€iring times and
temperatures vary depending on the resin systeth use

Demolding & Finishing: Once the curing process is complete, the moldetingrés removed from the mold and after
demolding, the grating may undergo additional fiimg processes such as trimming excess materiajrgaor grinding
edges, and surface treatment if necessary.

Quality Check: Throughout the manufacturing process, quality adnimeasures are implemented to ensure the final
product meets specifications and standards. Tbigdes dimensional checks, visual inspection, astirtg for mechanical
properties such as strength and stiffness.

Packaging & Shipping The finished FRP molded gratings are packagearscand prepared for shipment to customers.
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Manufacturing Process for FRP Rods

This is a variation of the Pultrusion process wheé¥e(ultraviolet) curing is employed to cure thesirerather than traditional heat
curing. In this process, UV-sensitive resins ardyusvhich polymerize when exposed to ultraviolghtli The impregnated fibers
pass through a UV curing chamber where they aresa@to UV light, causing rapid curing of the resimd solidification of the
composite material. This method is often used fodpcing FRP rods used as central strength mentb@gptic fibre cables.

Raw Material Selection Impregnation
Quality Control Cutting & Rewinding

Packaging and Shipping

The manufacturing operations described through elbiiagram is explain as follows:

1. Raw Material Selection The process begins with selecting raw materiatduding fiberglass strands and resin.

2. Resin Mixing: The resin, which acts as the matrix in the coritpamaterial, is prepared by mixing it with catagys
accelerators, initiators, and other additives gsired. The precise formulation depends on fadikesdesired properties,
curing time, and environmental conditions.

3. Impregnation: In this step, the fiberglass strands are impreghavith the resin mixture. This can be achievedigis
Pultrusion method where continuous strands of §jlaess are pulled through a resin bath and themigfira shaping die to
form the rod shape profile.

4. Curing: Once impregnated, the resin undergoes curing gmparization. This process may involve exposuredath
ultraviolet (UV) light, or chemical catalysts, deypkng on the type of resin used. Curing transfottmesresin from a liquid
to a solid state, bonding the fiberglass strangstteer and forming the final FRP rod.

5. Cutting and Rewinding: After curing, the FRP rods are cut to the desietyths. They may also undergo additional
finishing processes such rewinding or coating tieae precise dimensions and surface smoothness.

6. Quality Control: Throughout the manufacturing process, quality mdmheasures are implemented to ensure that the FRP
rods meet specifications and standards. This mayia visual inspections, dimensional checks, aedhanical testing
to verify strength, stiffness, and other properties

7. Packaging and Shipping Finally, the finished FRP rods are packaged fotgrtion during transportation and storage.
They are then shipped to customers for use in vargpplications.

QUALITY MANAGEMENT: -

Our Company is committed to provide high-qualitpgucts to our customers and endeavour to maintgurebity system, which
provides products and services in a timely manndrad competitive prices. Products are manufactunegr controlled conditions
& suitable working environment is provided. We hadepted standard operating procedures to ensodegrquality and customer
satisfaction, which are focused on providing prasumnforming to applicable standards, meetingosust requirements, and
improving performance and effectiveness of our ipahanagement system. We have quality testing ristbdes at our
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manufacturing unit that are equipped to perfornoming material inspection, in —process inspectiod final inspection. As on
April 30, 2024 we have 21 employees under Qualith&intenance, who are taking care of Quality mamesg.

PLANT AND MACHINERY

We require various machines such as FRP Pultrusianhines, FRP Grating Machines, FRP Rod Line mashietc. for
manufacturing of various FRP products. In 2011,inigated with one FRP Pultrusion machine for mawtiiring of pultruded
products and as on February 29, 2024, we had hab&8 machines, comprising of 35 Pultrusion Mags, 31 FRP Grating
Machines and 2 FRP Rod Line Machines.

PRODUCTION AND INSTALLED CAPACITY:

(Kdn ‘000)
. For period ended
Particulars FY 2020-21 FY 2021-22 FY 2022-23 February 29, 2024*
Installed Capacity (KG) 14549.68 14549.68 16503.37 17274.56
Actual Production (KG) 4570.38 6329.71 8905.96 1068
Capacity Utilization (in %) 31.41% 43.50% 53.96% B

*For 11 Month Period
COLLABORATIONS/TIE UPS/ JOINT VENTURES

Except as disclosed in this Draft Red Herring Peasips and in the normal course of business, wetbave any Collaboration/Tie
Ups/ Joint Ventures as on date.

EXPORT OBLIGATION
As on date of the Draft Red Herring Prospectuscomnpany has no outstanding export obligation.
SALES AND MARKETING: -

Our sales & distribution network is aided by oupable in-house sales and marketing team of 20 grep) which liaise with the
customers on a regular basis for their inputs, etademands as well as positioning of our produsawis products of our
competitors. We focus our sales efforts on key @tdlal sectors where composite materials are irh ldgmand, such as
telecommunication, Oil & Gas, Refineries, Renewadnhergy, Chemicals etc. Our senior managementtigecinvolved in
maintaining client relationships and business dgwakent through interaction at different levelsha tlient organization. As a part
of our marketing strategy, we employ various marigtechniques such as participation in Nationaldl&events & Exhibitions
like AIA Expo 2024, Chemtech World Expo, Mumbai, Heg Industrial Expo, 2023, IFAT Mumbai, 2023 etpyblishing
advertisements in magazines like Electrical & Povesiew magazine, establishing presence on trad&lpdike Indiamart for
showcasing our products to a wide audience of s y®th domestically and internationally. Furthee, have also hired Selling
agents on commission basis to promote & sell oodpets.

COMPETITION:

Our company operates in a very niche Industry angell placed, informed and trained to concludestirand quality delivery of

its products. We believe the principal elementsarhpetition in our industry are product featuressign, quality, price, delivery,
general customer experience, time to market amdioaeships between manufacturers and customerde\Wigre are various large
and small manufacturers and distributors who $elilar products that we sell, we do not have amgdilisted competitor of our
business.

CORPORATE SOCIAL RESPONSIBILITY:

Our Company has adopted a CSR policy in compliavitethe requirements of the Companies Act anddbmpanies (Corporate
Social Responsibility Policy) Rules, 2014. Our Camyp contributed Rs.12.00 lakhs for the period emdiebruary 29, 2024
towards CSR expenses.

INFRASTRUCTURE & UTILITIES:

e Raw Material The essential raw material used by our manufagunimt for production of FRP/FRP products are Rgyin
Matt, Resin and other related additives, which wecpre from various global suppliers located intddiKingdom, UAE,
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China etc. along with domestic suppliers. Our tatgdort purchases for the period ending February?®24 is Rs. 1572.20
Lakhs which comprises of 14.24% of total purchdeeshe said period.

e Power:We have made necessary arrangements for regutdeumnpted power supply at our manufacturing anii marketing
office. The requirement of power for our operatioilee power for lighting and operating the plandchinery/equipment is
met through the state electricity board i.e. UGajarat Vij Company Ltd.

e Water: The existing water requirement for our manufactyrimit is met from Borewell and for marketing offjcits met
through local sources.

HUMAN RESOURCES

We believe that our employees are key contributmisur business success and thus we focus ontatgyamnd retaining the best
possible talent. As on April 30, 2024 our Compaayg bmployed 462 employees at various levels oDtiganization.

In addition, we contract with third-party manpowfer labours for our manufacturing Unit. The numbércontract labours varies
from time to time based on the nature and extemtark.

INSURANCE

Our operations are subject to accidents whichrarerent to any business such as risks of employ@dents, fire, earthquakes,
flood and other force majeure events, acts of tsmoand explosions including accidents that mayseanjury and loss of life,
severe damage to and the destruction of propedyegunipment and environment. We have taken NevalBtiarat Laghu Udyam
Suraksha Policy from The New India Assurance Cd. tdr our Registered office & manufacturing unitieh provide insurance
against loss from fire, explosion, lighting, eadbge, volcanic eruptions, riots, strike, malicialzsnage etc. We have also taken
Marine Cargo Open Policy Insurance from Tata AlGiclthcovers expenses and financial liabilities taeg incurred in the
transportation of goods and other items along wéthous Vehicle Insurance policies, Group persdxadident policy, Money
Insurance, Directors & Officers Liability Insurand8omprehensive General Liability Insurance, Canttia All Risk Insurance
Policy and Employees compensation insurance pdhayfurther details, please refer to Risk fac@ur insurance coverage may
not be adequate to protect us against all potentisses to which we may be subject and this mayehawnaterial effect on our
business and financial condition'dn page 28 of this Draft Red Herring Prospectus.

INTELLECTUAL PROPERTIES

S. Brand name/ Logo | Class ™ Applicant Trademark Issuing Date of Status
No. Trademark/ Categor Number/ Authority | Applicati
Copyright y Application on
No./
Registration
Certificate
Number
1. © 19 Device Aeron Certificate Registrar January | Registered
p ;Z ) Composite No.: of 19, 2019
veron Private 2527311 | Trademark
Limited
2. ° - Artistic Aeron A- Deputy May 03, Published
@ Composite | 138033/2021| Registrar of| 2021
eron Private Copyright
Limited

IMMOVABLE PROPERTIES

The following table sets forth the locations anldentdetails of the properties of our Company:

No.

S. Details of the Properties

Actual use

Owned/ Leased/Rented

1. | Saket Ind. Estate, Plot No. 30/31, Sarkhej BavIRegistered Office
Highway, Village Moraiya, Changodar, & Manufacturing
Ahmedabad-382213, Gujarat, India. Unit

Rentec- The said property has been obtained on
rent vide leave and license agreement dated
April 01, 2022 for a period of 36 months w.e.f.
April 01, 2022.
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Rented- The said property has been obtained on

2. | 309, & floor, Devarc Commercial Complex, Marketing Office
Iscon cross road, S.G Highway, Ahmedabad- rent vide leave & license agreement dated
380015, Guijarat, India. January 01, 2023 for a period of 36 months wle.f.
January 01, 2023
3. | Survey No: - 170-174, Village: Jornang, TA-  Proposed Owned
Dist-Mehsana — 382732, Gujarat, India Manufactiring Unit
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KEY REGULATIONS AND POLICIES

The following description is a summary of the releregulations and policies as prescribed by thvee@ment of India, and the
respective bye laws framed by the local bodies,ahdrs incorporated under the laws of India. Ttiermation detailed in this
Chapter has been obtained from the various le@sistincluding rules and regulations promulgatgdhe regulatory bodies and
the bye laws of the respective local authoritieg Hre available in the public domain. The statemproduced below are based on
the current provisions of Indian law, and the jimli@and administrative interpretations thereof, ebhare subject to change or
modification by subsequent legislative, regulat@gministrative or judicial decisions and may netdxhaustive, and are only
intended to provide general information to investand is neither designed nor intended to be aitubsfor professional legal
advice. We are subject to a number of Central aate Segislations which regulate substantive aratg@dural aspects of the
business. Additionally, the business activitiesoof Company require sanctions, approval, licensgistration etc. from the
concerned authorities, under the relevant CentrdlState legislations and local bye-laws. Taxasitatutes such as the Income
Tax Act, 1961, the Customs Act, 1962, the relexgodds and services tax legislations and applicsiigs and establishments
statutes apply to our Company as they do to angratbmpany in India. For details of Government étlider Approvals obtained
by the Company in compliance with these regulatigee section titledGovernment and Other Approvdldeginning on page
217 of this Draft Red Herring Prospectus.

INDUSTRY SPECIFIC REGULATIONS:

THE FACTORIES ACT, 1948

The Factories Act defines a ‘factory’ to be anymises including the precincts thereof, on whichaog day in the previous 12
months, 10 or more workers are or were workingianghich a manufacturing process is being carrieaois ordinarily carried
on with the aid of power; or where at least 20 veoskare or were working on any day in the precetiihghonths and on which a
manufacturing process is being carried on or isnarily carried on without the aid of power. Stg@vernments prescribe rules
with respect to the prior submission of plans,tlpiproval for the establishment of factories araregistration and licensing of
factories.

The Factories Act provides that the ‘occupier’ daetory (defined as the person who has ultimatdgrobover the affairs of the
factory and in the case of a company, any oneeflttectors) shall ensure the health, safety arithmeeof all workers while they
are at work in the factory, especially in respdcsafety and proper maintenance of the factory shahit does not pose health
risks, the safe use, handling, storage and trahepéactory articles and substances, provisioadgquate instruction, training and
supervision to ensure workers’ health and saféégrdiness and safe working conditions.

THE BUREAU OF INDIAN STANDARDS ACT, 2016 (“BIS ACT" )

The Bureau of Indian Standards Act, 2016 (“BIS Agttovides for the establishment of a national déads body for the
harmonious development of the activities of staddation, conformity assessment and quality asserasf goods, articles,
processes, systems and services. Under the BISthciCentral Government, after consulting the Burefillndian Standards
("BIS™), can notify which precious metal articlesather goods or articles are required to be mavkifda ‘Hallmark’ or ‘Standard
Mark’, subject to certain conditions for sale aesdting of such articles. Under the BIS scheme(@bkhas identified ‘BIS’ as the
sole agency in India to operate the BIS Schemewaims to ensure that quality control is built e tsystem in alignment with
the international criteria on hallmarking. Funcg8aof BIS include, inter-alia, (a) recognizing asladian standard, any standard
established for any article or process by any aitiaitution in India or elsewhere; (b) specifyiagstandard mark which shall be
of such design and contain such particulars ashegyescribed to represent a particular Indiandstah and (c) conducting such
inspection and taking such samples of any materislibstance as may be necessary to see whethertiig/or process in relation
to which the standard mark has been used confarmietindian Standard or whether the standard imaskbeen improperly used
in relation to any article or process with or witha license. BIS is also the licensing authorityduality standards.

BIS Act was notified on March 22, 2016 and came #&ffect from October 12, 2017. The BIS Act estti#s the Bureau of Indian
Standards (BIS) as the National Standards Bodwpdifil The BIS Act has enabling provisions for thev&nment to bring under
compulsory certification regime any goods or agtiof any scheduled industry, process, system aicgewhich it considers
necessary in the public interest or for the pridecdf human, animal or plant health, safety of éh@ironment, or prevention of
unfair trade practices, or national security. TH8 Bct also allows multiple type of simplified camfity assessment schemes
including self-declaration of conformity againsstandard which will give simplified options to mdacturers to adhere to the
standards and get certificate of conformity. Thé& Bict enables the Central Government to appoint autiiority/agency, in
addition to the BIS, to verify the conformity ofgatucts and services to a standard and issue catéifof conformity. Further, there
is also a provision for repair or recall, includipgduct liability of the products bearing standerdrk but not conforming to the
relevant Indian Standard.
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IMPORTER-EXPORTER CODE

Under the Indian Foreign Trade Policy, 2004, noogkpr import can be made by a person or compattyowt an Importer Exporter
Code number unless such person/company is spélgifeceempted. An application for an Importer Expor€ode number has to
be made to the office of the Joint Director Genefdtoreign Trade, Ministry of Commerce. An ImporExporter Code number
allotted to an applicant is valid for all its bréwes/divisions/ units/factories.

THE DIGITAL PERSONAL DATA PROTECTION ACT, 2023 (“DP DP ACT")

The DPDP Act was notified on August 11, 2023 angkisto come into effect. It replaces the existilaga protection provision, as
contained in Section 43A of the IT Act. The DPDPt Aball come into force on such date as the Ce@aalernment may, by
notification in the Official Gazette, appoint anifferent dates may be appointed for different psavis of the DPDP Act. The
DPDP Act seeks to balance the rights of individtalgrotect their digital personal data with theeéo process personal data for
lawful and other incidental purposes. The DPDP gotvides that personal data may be processed only lawful purpose after
obtaining the consent of the individual. A noticasnbe given before seeking consent, except inafdegitimate uses as provided
under the DPDP Act. It further imposes certain gétiions on data fiduciaries including (i) make oreble efforts to ensure the
accuracy and completeness of data, (ii) build nealsle security safeguards to prevent a data brééymform the Data Protection
Board of India (the “DPB”) and affected personstia event of a breach, and (iv) erase personalatatmon as the purpose has
been met and retention is not necessary for leggdgses (storage limitation). In case of governneaities, storage limitation
and the right of the data principal to erasure ndt apply. The DPDP Act imposes certain additiaidigations on a significant
data fiduciary, such as appointment of a data ptiote officer, appointment of an independent datditar and undertaking of
other measures namely, periodic data protectiomamngssessment, periodic audit and such other mesags may be prescribed
under the DPDP Act. The Central Government wihbbsh the DPB. Key functions of the DPB includgnfonitoring compliance
and imposing penalties, (ii) directing data fiduiga to take necessary measures in the event afaaldeach, and (iii) hearing
grievances made by affected persons. The DPB mamibikhbe appointed for two years and will be dligi for re-appointment.
The Central Government will prescribe details sasithe number of members of the DPB and the sefeptiocess.

THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT  ACT, 2006

In order to promote and enhance the competitiveagsdicro, Small and Medium Enterprise ("MSME") thicro, Small and
Medium Enterprises Development Act, 2006 is enacfedNational Board shall be appointed and estabtishy the Central
Government for MSME enterprise with its head offeteDelhi in the case of the enterprises engagetthénmanufacture or
production of goods pertaining to any industry nared in first schedule to Industries (Developmeamd Regulation) Act, 1951.
The Government, in the Ministry of Micro, Small aktédium Enterprises has issued a notification ddtete 1, 2020 revising
definition and criterion and the same came inteafffrom July 1, 2020. The notification revised thefinitions as “Micro
enterprise”, where the investment in plant and rimely or equipment does not exceed one crore rupeggurnover does not
exceed five crore rupees; “Small enterprise”, whbeeinvestment in plant and machinery or equiprdeets not exceed ten crore
rupees and turnover does not exceed fifty croreeap“Medium enterprise”, where the investmentlanpand machinery or
equipment does not exceed fifty crore and turnoleers not exceed two hundred and fifty crore rupees.

THE MUNICIPAL SOLID WASTES (MANAGEMENT AND HANDLING ) RULES, 2000

The Municipal Solid Wastes Rules apply to every moipal authority responsible for the collection,geegation, storage,
transportation, processing, and disposal of muala@plid wastes. The rules stress the MunicipaildSalastes should be disposed
by following proper scientific management. It giveere emphasis to proper collection, segregatiansportation, processing and
disposal of solid waste so as to protect the enuient and health of the public. The rules alsoelayphasis to upgrade existing
facilities to arrest contamination of soil and gndwater.

STANDARDS OF WEIGHTS AND MEASURES ACT, 1976

The Standards of Weights and Measures Act, 1986°&bt”) was enacted to regulate trade or commarseeights, measures and
other goods which are sold or distributed by weigh¢asure or number and to provide for such mattersay be connected
thereto. The Act enumerates the specific base tmitseasure goods and products. Any offence umieACt is punishable with
imprisonment or fine or with both based on the tgpeiolation.

LAWS RELATING TO SPECIFIC STATE WHERE THE ESTABLISH MENT IS SITUATED:

GUJARAT INDUSTRIAL POLICY, 2020

Gujarat is the most industrialized state in India &as been recognized nationally and globallyoféering conducive business
ecosystem that is supported by ease of doing besialed state-of-the-art infrastructure. The statewitnessed unprecedented
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growth in terms of investments, both FDI and dofe$Vith a vision to give additional thrust to “Aamirbhar Bharat”, the New
Guijarat Industrial Policy 2020 is being introduceith added focus on key thrust sectors, strengtigeimtegrated value chains,
innovation and research. Besides this, the Gujemdaistrial Policy has provisions to promote indigstrfocusing to adopt
sustainable & cleaner manufacturing and innovdtideistry 4.0 practices. It also lays objective te@urage entrepreneurship and
strengthen MSMEs and facilitate cluster development

‘Make in India’ initiative launched by Governmeritladia aims at enhancing manufacturing througkestment, innovation and
best-in-class infrastructure. Gujarat has beenesstally contributing to the initiative’s objectieétransforming India into a global
design and manufacturing hub supported by condunivastructure and ease of doing business. Thie &avernment has also
introduced notable reforms in order to create alooive business environment in the state.

The initiative ZED (Zero Defect in Manufacturingda@dero Effect to Environment) was launched to eckathe quality of the
manufactured goods with the end goal of positiodimia as the “World’'s Manufacturing Hub”. Gujasatnanufacturing sector
has imbibed ZED as a core pillar which has suppdttie Gujarat MSMESs carve a niche for themselveakerglobal supply chain.

Guijarat Industrial Policy 2020 is offering land lease, de-linking of incentives from tax structared replacing it with capital
subsidy without any upper ceiling will attract mamgoul to take the entrepreneurial path. Gujaiddtrial Policy 2020 spearheads
balanced regional development and is the torchbé&arénclusive growth.

THE GUJARAT STATE TAX ON PROFESSIONS, TRADES, CALLI NGS AND EMPLOYMENTS ACT, 1976

The Gujarat State Tax on Professions, Trades,mgaliind Employments Act, 1976 is a state law thpbses a tax on the income
earned by persons engaged in various professi@ugg, callings and employments in Gujarat. Thestdevied according to the
rates and slabs specified in Schedule | of theTdwt. act also provides for the registration andkement of the persons liable to
pay the tax. Every employer who is liable to deduad pay tax on behalf of his employees has toirktaegistration certificate
and an enrollment certificate from the prescribettharity within 60 days of the commencement ofdleor the date of becoming
liable to pay tax, whichever is later.

THE GUJARAT FIRE PREVENTION & LIFE SAFETY MEASURES ACT, 2013 READ WITH THE GUJARAT FIRE
PREVENTION & LIFE SAFETY MEASURES RULES, 2014

This Act may be called the Gujarat Fire Preventiohife Safety Measures Act, 2013 which extendshe whole of the State of
Gujarat. It is an Act to make more effective prawis for the fire prevention and life safety measun various types of buildings
in different areas in the State of Gujarat.

GUJARAT FIRE PREVENTION AND LIFE SAFETY MEASURES (A MENDMENT) RULES, 2021

The Government of Gujarat has published the Gujairat Prevention and Life Safety Measures (AmendjnRales, 2021 to
further amend the Gujarat Fire Prevention and Siédety Measures Rules, 2014. It has come into faitteeffect from January
22, 2021.

Salient features of the amendment are as under:

1. A certificate regarding the compliance of the finevention, life safety and fire protection measurea building may be
issued by a licensed agency in Form-B1.

2. The fire safety certificate issued under Rule B&ss sooner cancelled shall be valid for a peoid8 years from the date of
issuance of such certificate.

3. The fire safety officer shall inspect the builditagverify the compliance of relevant rules and tagjons and then issue a Fire
Safety Certificate Renewal in Form-B13.3

4. The owner or occupier of the building or premised the fire safety officer shall declare after iesjon every six months in
Form-B15 that fire prevention, life safety and fin@tection measures provided in the building.

LABOUR RELATED LEGISLATIONS:

MINIMUM WAGES ACT, 1948

The Minimum Wages Act, 1948 came into force withadpective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mamtisdepay the minimum wages to all employees engagetb any work

skilled, unskilled, and manual or clerical (inclodiout-workers) in any employment listed in theestiiie to this Act, in respect of
which minimum rates of wages have been fixed oisegl’under the Act.
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PAYMENT OF WAGES ACT, 1936

The Payment of Wages Act, 1936 as amended (the &dyohWages Act) has been enacted to regulatpaiment of wages in a
particular form at regular intervals without unawized deductions and to ensure a speedy and igffeemedy to employees
againstillegal deductions and / or unjustifiedagetaused in paying wages. It applies to the psremployed in a factory, industrial
or other establishment, whether directly or indisgecthrough a sub-contractor and provides for imposition of fines and
deductions and lays down wage periods. The Payaiéliages Act is applicable to factories and indaktr other establishments
where the monthly wages payable are less than,B30 ®er month.

INDUSTRIAL DISPUTES ACT, 1947

The Industrial Disputes Act, 1947 (Industrial DiggmiAct) provides for mechanism and procedure targeindustrial peace and
harmony by investigation and settlement of indastlisputes by negotiations. The Industrial Disputet extends to whole of
India and applies to every industrial establishnoantying on any business, trade, manufacturesrilliition of goods and services
irrespective of the number of workmen employedeherEvery person employed in an establishmenhiferor reward including
contract labour, apprentices and part time empkyeedo any manual, clerical, skilled, unskilledctinical, operational or
supervisory work, is covered by the Act. The Asiabrovides for (a) the provision for payment ofmp@nsation to the Workman
on account of closure or layoff or retrenchmeny.tfle procedure for prior permission of appropri@sernment for laying off or
retrenching the workers or closing down industesiablishments (c) restriction on unfair labourctices on part of an employer
or a trade union or workers.

CONTRACT LABOUR (REGULATION AND ABOLITION) ACT, 197 0, AS AMENDED (THE “CLRA ACT")

The Contract Labour (Regulation and Abolition) Aaft, 1970 (the “CLRA Act”) requires a company toregistered as a principal
employer and prescribes certain obligations witbpeet to the welfare and health of contract labsuréhe CLRA vests
responsibility in the principal employer of an dgighment, to which the CLRA applies, to make apligation to the concerned
officer for registration of the concerned estabtigmt. In the absence of such registration, contedctur cannot be employed in
the concerned establishment. Likewise, every cotdrato whom the CLRA applies, is required to abt license and may not
undertake or execute any work through contractiabgcept under and in accordance with the licesmeed. To ensure the welfare
and health of the contract labour, the CLRA impasatain obligations on the contractor in relatiothe establishment of canteens
restrooms, drinking water, washing facilities, ffiagd, other facilities and payment of wages. Hosvein the event the contractor
fails to provide these amenities, the principal Eayer is under an obligation to provide these ftée# within a prescribed time
period. Penalties, including both fines and impnisent, may be levied for contravention of the psanis of the CLRA.

EQUAL REMUNERATION ACT, 1976

The Equal Remuneration Act, 1976, as amended (EiR gkovides for the payment of equal remuneratmmen and women
workers for same or similar nature of work and preion of discrimination, on the ground of sex,iagawomen in the matter of
employment and for matters connected therewithnoidental thereto. Under the ER Act, no discrimioratis permissible in

recruitment and service conditions, except wherpleyment of women is prohibited or restricted bw.dt also provides that
every employer should maintain such registers ahérodocuments in relation to the workers emplopgdhim/ her in the

prescribed manner.

EMPLOYEES’ STATE INSURANCE ACT, 1948

It Employees’ State Insurance Act to provide fatai@ benefits to employees in case of sicknestgmidy and employment injury
and to make provision for certain other mattersealation thereto. Whereas it is expedient to previdr certain benefits to
employees in case of sickness, maternity and empdayinjury and to make provision for certain otheatters in relation thereto;
this Act requires all the employees of the estahtisnt to which this act applies to be insured #rttanner provided there under.
The Employer and Employees both are required tcencaktribution to the fund. The return of the cimttion made is required
to be filed with the Employee State Insurance depant.

EMPLOYEES' PROVIDENT FUNDS AND MISCELLANEOUS PROVIS IONS ACT, 1952 (“EPF ACT”)

The EPF Act applies to factories employing oveeg&iployees and such other establishments and irlustdertakings as notified
by the Government of India from time to time. Io@es all such establishments to be registered thi¢ State provident fund
commissioner and requires such employers andehgioyees to contribute in equal proportion toeh®loyees’ provident fund
the prescribed percentage of basic wages and desaane other allowances payable to employees. PheAgt also requires the
employer to maintain registers and submit a moridiyrn to the State provident fund commissioner.
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CHILD LABOUR (PROHIBITION AND REGULATION) ACT, 1986

This statute prohibits employment of children belbAwears of age in certain occupations and presessd provides for regulation
of employment of children in all other occupati@aml processes. Under this Act the employment ddl ¢hibour in the building
and construction industry is prohibited.

PAYMENT OF BONUS ACT, 1965

The Payment of Bonus Act, 1965 is applicable taestablishment employing 20 or more employees. §did Act provides for

payment of the minimum bonus specified under thetd¢he employees. It further requires the maiatexe of certain books and
registers such as the register showing computafitime allocable surplus; the register showingsihieon & set off of the allocable
surplus and register showing the details of thewarhof Bonus due to the employees. Further it edsire for the submission of
Annual Return in the prescribed form (FORM D) tospdmitted by the employer within 30 days of paytradrthe bonus to the

Inspector appointed under the Act.

MINIMUM WAGES ACT, 1948

The Minimum Wages Act, 1948 came into force withadpective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mamti&tepay the minimum wages to all employees engagatb any work
skilled, unskilled, and manual or clerical (incladiout-workers) in any employment listed in theestihie to this Act, in respect of
which minimum rates of wages have been fixed oisesl’under the Act.

MATERNITY BENEFIT ACT, 1961

The Maternity Benefit Act, 1961, as amended regsldhe employment of pregnant women and ensureshiénaget paid leave
for a specified period during and after their pi@gey. The Maternity Benefit Act is applicable tdaaddishments in which 10 or
more employees are employed, or were employed grdan of the preceding 12 months. Under the MatgrBenefit Act, a
mandatory period of leave and benefits should batgd to female employees who have worked in ttadkshment for a minimum
period of 80 days in the preceding 12 months frbendate of her expected delivery. Such benefiwsrgisdly include payment of
average daily wage for the period of actual absefhtke female employee. The maximum period forclwkany woman shall be
entitled to maternity benefit shall be 12 weeksybfch not more than six weeks shall precede the aiher.

WORKMEN'S COMPENSATION ACT, 1923

The Workmen Compensation Act, 1923 has been enadtiethe objective to provide for the payment ofrpensation to workmen
by employers for injuries by accident arising ofiaad in the course of employment, and for occuapeti diseases resulting in
death or disablement. The WCA makes every emplbgble to pay compensation in accordance with the ANf a personal
injury/disablement/loss of life is caused to a wodn (including those employed through a contradigraccident arising out of
and in the course of his employment. In case thel@yer fails to pay compensation due under the Wa@thin one month from
the date it falls due, the commissioner appointadien the WCA may direct the employer to pay the pensation amount along
with interest and may also impose a penalty.

SEXUAL HARASSMENT AT WORKPLACE (PREVENTION, PROHIBI TION AND REDRESSAL) ACT, 2013

The Sexual Harassment at Workplace (PreventiorhiBitmn and Redressal) Act, 2013 (SHWPPR Act) jdes for protection
against sexual harassment at the workplace to wamnenprevention and redressal of complaints of alekarassment. The
SHWPPR Act defines Sexual Harassment to include uaiwelcome sexually determined behaviour (whethisxcty or by
implication). Workplace under the SHWPPR Act hasrbdefined widely to include government bodiesygig and public sector
organizations, non-governmental organizations, mimgdions carrying on commercial, vocational, edioceal, entertainment,
industrial, financial activities, hospitals and siag homes, educational institutes, sports ingitstand stadiums used for training
individuals. The SHWPPR Act requires an employesdbup an Internal Complaints Committee at eafibeobr branch, of an
organization employing at least 10 employees. Thee@ment in turn is required to set up a Local @lant Committee at the
district level to investigate complaints regardgaxual harassment from establishments where cenniglt complaints committee
has not been constituted.

THE CODE ON SOCIAL SECURITY, 2020

The Code on Social Security, 2020 received thenasgehe President of India on September 28, 2080it proposes to subsume

certain existing legislations including the EmpleieeCompensation Act, 1923, the Employees’ Staseiramce Act, 1948, the

Employees’ Provident Funds and Miscellaneous PiavssAct, 1952, the Maternity Benefit Act, 1961¢ tRayment of Gratuity

Act, 1972, the Building and Other Construction ek Welfare Cess Act, 1996 and the un-organizedkéts’ Social Security
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Act, 2008. The provisions of this code will be bgbuinto force on a date to be notified by the @arovernment. In addition to
above, we are subject to wide variety of generafiglicable labour laws concerning condition of wingg benefit and welfare of
our labourers and employees such as the Sexuatstaest of Women at Workplace (Prevention, Prolibitind Redressal) Act,
2013 and the Employees (Provident Fund and Misoedlas Provision) Act, 1952.

THE OCCUPATIONAL SAFETY, HEALTH AND WORKING CONDITI ONS CODE, 2020 (THE “OCCUPATIONAL
CONDITIONS CODE")

The Occupational Safety, Health and Working Condgi Code, 2020 received the assent of the Presifiémtlia on September
28, 2020. This code aims to bring together andasilime various labour laws related to occupati@adéty, health, and working
conditions. It seeks to subsume several existigislEtions, including the Factories Act, 1948, @entract Labour (Regulation
and Abolition) Act, 1970, the Inter-State Migrano¥Kmen (Regulation of Employment and ConditionSefvice) Act, 1979, and
the Building and Other Construction Workers (Retiafaof Employment and Conditions of Service) Ac996.

Among its provisions, the Occupational Safety, ltteahd Working Conditions Code establishes starsdfandhealth, safety, and
working conditions for employees in various estsiiiients. It is designed to enhance the overalbneelnd protection of workers
by ensuring safe working environments and reguiagmployment practices. The code is part of a falgigour law reform
initiative that aims to simplify compliance for loémployers and employees while improving the welfaf the workforce. The
code will come into effect on a date to be notifilgdthe Central Government.

TAX RELATED LEGISLATIONS:

INCOME TAX ACT, 1961

Income Tax Act, 1961 is applicable to every Donméfroreign Company whose income is taxable urakeiptovisions of this

Act or Rules made under it depending upon its Reidl Status and-Type of Income involved. U/s 13%very Company is

required to file its Income tax return for evergtous Year by 31st October of the Assessment Yather compliances like those
relating to Tax Deduction at Source, Fringe BenEdix, Advance Tax, and Minimum Alternative Tax li&ee also required to be
complied by every Company.

GOODS AND SERVICE TAX, 2017

Goods and Services Tax (GST) is levied on supplgaafds or services or both jointly by the Centrad &tate Governments. It
was introduced as The Constitution (One Hundred iret Amendment) Act 2017 and is governed by ti&T &ouncil. GST
provides for imposition of tax on the supply of geoor services and will be levied by central omardtate supply of goods or
services and by the States including Union teligomwith legislature/ Union Territories without Iskgture respectively. A
destination-based consumption tax GST would besh@8T with the central and states simultaneowslyihg tax with a common
base. The GST law is enforced by various actsGentral Goods and Services Act, 2017 (CGST), Stakeds and Services Tax
Act, 2017 (SGST), Union Territory Goods and Sersigax Act, 2017 (UTGST), Integrated Goods and ®esviTax Act, 2017
(IGST) and Goods and Services Tax (Compensati@tates) Act, 2017 and various rules made thereunder

Every person liable to take registration underehgsts shall do so within a period of 30 days fritia date on which he becomes
liable to registration. The Central/State authosityall issue the registration certificate upon igcef application. The Certificate
shall contain fifteen-digit registration numberokm as Goods and Service Tax Identification Nun{@STIN). In case a person
has multiple business verticals in multiple location a state, a separate application will be nfiadeegistration of each and every
location. The registered assesse is then requiredyt GST as per the rules applicable thereon itathé appropriate returns as
applicable thereon. GST has replaced followingrextitaxes and duties at the central and statésleve

CUSTOMS ACT, 1962

The provisions of the Customs Act, 1962 and ruladerthere under are applicable at the time of itmgfagoods i.e. bringing into
India from a place outside India or at the timeegport of goods i.e. taken out of India to a plactside India. Any Company
requiring to import or export any goods is firsju@ed to get it registered and obtain an IEC (IngroExporter Code).

ENVIRONMENT LAWS AND REGULATIONS:

THE ENVIRONMENTAL PROTECTION ACT, 1986 (“ENVIRONMEN T PROTECTION ACT”), WATER
(PREVENTION AND CONTROL OF POLLUTION) ACT, 1974 (“W ATER ACT") AND THE AIR (PREVENTION AND
CONTROL OF POLLUTION) ACT, 1981 (“AIR ACT")
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provide for the prevention, control and abatemémtatiution. Pollution Control Boards (“PCBs”) habeen constituted in all the
States in India to exercise the authority provideder these statutes for the purpose of prevemtinycontrolling pollution.
Companies are required to obtain approvals ofdlevant State PCBs for emissions and dischargiéloéets into the environment.
The Hazardous Wastes (Management, Handling and Trasboundary Movement) Rules, 2016(“Hazardous Waste Res”)

impose an obligation on every occupier and operaiterfacility generating hazardous waste to dispafssuch hazardous wastes
properly including proper collection, treatmentprage and disposal. Every occupier and operataheffacility generating
hazardous waste is required to obtain an approeval the PCB for collecting, storing and treating trazardous waste.

PLASTIC WASTE MANAGEMENT RULES, 2016

The Plastic Waste rules apply to manufacturersladtig, users involved in generation of plasticaasaw material as well as
individuals and institutions that generate plastaste. Any entity or institution that generatesspitawaste is responsible for
segregating and handling the waste in the mannpressribed under the rules. Further, the Plaststé/Rules seek to minimize
and regulation of plastic and ensure proper catlacnd disposal of plastic waste.

THE NOISE POLLUTION (REGULATION & CONTROL) RULES, 2 000 (“NOISE REGULATION RULES")

The Noise Regulation Rules regulate noise leveilsdostrial, commercial and residential zones. Noése Regulation Rules also
establish zones of silence of not less than 10@m@iear schools, courts, hospitals, etc. The algEsassign regulatory authority
for these standards to the local district couremdhy for non-compliance with the Noise RegulatRules shall be under the
provisions of the Environment Act.

IMPORT-EXPORT REGULATIONS:

FOREIGN DIRECT INVESTMENT POLICY, 2020

The Foreign Direct Investment (FDI) Policy aimsattract and promote foreign investment to supplérdemestic resources for
accelerated economic growth. FDI is subject to d@mpe with relevant sectoral laws, regulationg;usity conditions, and

state/local laws. The Consolidated FDI Policy 2028yed by the Department for Promotion of Induatrgl Internal Trade (DPIIT),
establishes guidelines for FDI inflows into Indigis updated annually to align with regulatory nbes.

FOREIGN TRADE (DEVELOPMENT AND REGULATION) ACT, 199 2

Foreign Trade Act empowers the Government of ltali@among other things, (a) make provisions forefilyment and regulation
of foreign trade; (b) prohibit, restrict or othessiregulate exports and imports; (c) formulate ZiVEpolicy; and (d) appoint a
Director General of Foreign Trade for the purpo$eadministering foreign trade and advising the @@nGovernment in
formulating EXIM policy and implementing the santezery importer and exporter is required to obtainlenporter Exporter
Code’ from the Director General of Foreign Traddérom any other duly authorized officer.

FOREIGN TRADE POLICY

The Foreign Trade Policy provides that no exportngport can be made by a person without an IECasnkich person is
specifically exempted. The policy provides foretborts and imports made shall be governed by theigh Trade Policy, unless
otherwise specified. FTP provides for handbookrotpdures laying down the procedure to be folloiedn exporter or importer
or by any Licensing/Regional Authority or by anyet authority for purposes of implementing provisiof FT (D&R) Act, the
Rules and the Orders made there under and prosisioRTP.

FOREIGN EXCHANGE MANAGEMENT ACT, 1999 (“*FEMA”) AND REGULATIONS FRAMED THEREUNDER

Foreign investment in India is governed primarijytbe provisions of the FEMA which relates to regidn primarily by the RBI
and the rules, regulations and notifications thevéer, and the policy prescribed by the DepartrnéRromotion of Industry and
Internal Trade. As laid down by the FEMA Regulasiaro prior consents and approvals are required flemrReserve Bank of
India, for Foreign Direct Investment under the Gauatic route’ within the specified sectoral capsrdspect of all industries not
specified as FDI under the automatic route, amdspect of investment in excess of the specifietbsal limits under the automatic
route, approval may be required from the FIPB antliYe RBI. The RBI, in exercise of its power untler FEMA, has notified the
Foreign Exchange Management (Transfer or Issueeoli®y by a Person Resident Outside India) Reguiat 2000 (“FEMA
Regulations”), as amended from time to time to fblrestrict or regulate, transfer by or issuewsgy to a person resident outside
India and Foreign Exchange Management (Export afdSand Services) Regulations, 2000 for regulatiorexports of goods
and services.
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GENERAL STATUTORY LEGISLATIONS:

COMPANIES ACT, 2013 (“COMPANIES ACT")

The Companies Act, 2013, has replaced the Compawried 956 in a phased manner. The Act receivedsisent of President of
India on 29th August 2013. The Companies Act deatls incorporation of companies and the procedoreiricorporation and
post incorporation. The conversion of private comypiato public company and vice versa is also town under the Companies
Act, 2013. The procedure related to appointmenDéctors. The procedure relating to winding upjumtary winding up,
appointment of liquidator also forms part of thet.Aeurther, Schedule V (read with sections 196 #id), Part | lays down the
conditions to be fulfilled for the appointment ofreanaging or whole-time director or manager. Itves the list of Acts under
which if a person is prosecuted, he cannot be apgwias the director or Managing Director or Mamagfea Company. The
provisions relating to remuneration of the direstgayable by the companies is under Part |l ofséie schedule.

COMPETITION ACT, 2002

The Competition Act, 2002 prohibits anti-compestiagreements, abuse of dominant positions by ergespand regulates
combinations in India. The Competition Act alsoabtished the Competition Commission of India (#R€Cl) as the authority
mandated to implement the Competition Act. The miowns of the Competition Act relating to combies$ were notified recently
on March 4, 2011 and came into effect on June 112Gombinations which are Likely to cause an agiptde adverse effect on
competition in a relevant market in India are vaoiter the Competition Act. A combination is defingmter Section 5 of the
Competition Act as an acquisition, merger or amaigion of enterprise(s) that meets certain asseiroover thresholds. There
are also different thresholds for those categorathdividuals and Group. The CCI may enquire altaombinations, even if
taking place outside India, or between partiesidetmdia, if such combination is Likely to have @ppreciable adverse effect on
competition in India. Effective June 1, 2011, aitbinations have to be notified to the CCI withihdays of the execution of any
agreement or other document for any acquisitioassets, shares, voting rights or control of anrprise under Section 5(a) and
(b) of the Competition Act (including any bindingalment conveying an agreement or decision to eegontrol, shares, voting
rights or assets of an enterprise); or the boadirettors of a company (or an equivalent authanityase of other entities approving
a proposal for a merger or amalgamation under @eéfic) of the Competition Act. The obligation totify a combination to the
CCI falls upon the acquirer in case of an acquisjtiand on all parties to the combination jointhy dase of a merger or
amalgamation.

INDIAN CONTRACT ACT, 1872

The Contract Act is the legislation which lays dothva general principles relating to formation, pemiance and enforceability of
contracts. The rights and duties of parties andsgeific terms of agreement are decided by théracting parties themselves,
under the general principles set forth in the CaoitAct. The Contract Act also provides for circtemges under which contracts
will be considered as ‘void’ or ‘voidable’. The Cosict Act contains provisions governing certainc@lecontracts, including
indemnity, guarantee, bailment, pledge, and agency.

SPECIFIC RELIEF ACT, 1963

The Specific Relief Act, 1963 is complimentary be tprovisions of the Contract Act and the TranefdProperty Act, as the Act

applies both to movable property and immovable erigp The Act applies in cases where the Courtoedar specific performance

of a contract. Specific relief can be granted dolypurpose of enforcing individual civil rights émot for the mere purpose of
enforcing a civil law. Specific performariameans Court will order the party to perform hist jpé agreement, instead of imposing
on him any monetary liability to pay damages tceotbarty.

SALE OF GOODS ACT, 1930

The law relating to the sale of goods is codifiedhe Sale of Goods Act, 1930. It defines saleagr@ement to sell as a contract
whereby the seller transfers or agrees to trakéeproperty in goods to the buyer for a price pralides that there may be a
contract of sale between part owner and anothetraidhe contract of sale may be absolute or ¢immail.

PUBLIC LIABILITY INSURANCE ACT, 1991 (“PLI ACT")

The PLI Act imposes liability on the owner or caniker of hazardous substances for any damage giasitof an accident involving
such hazardous substances. The government by wapdtification has enumerated a list of hazardulsstances. The owner or
handler is also required to obtain an insurancepahsuring against liability under the legislatiorhe rules made under the PLI
Act mandate that the owner shall contribute towéndsnvironmental relief fund a sum equal to tfeypum paid on the insurance
policies. The amount is payable to the insurer.
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CONSUMER PROTECTION ACT, 2019 (*CONSUMER PROTECTION ACT”) AND RULES MADE THEREUNDER

The Consumer Protection Act was designed and ethaeterovide simpler and quicker access to redreasumer grievances. It
seeks, amongst other things, to promote and peotieetinterests of consumers against deficienciéglafects in goods or services
and secure the rights of a consumer against unéale practices, which may be practiced by manufacs, service providers and
traders. The definition of “consumer” under the &amer Protection Act includes persons engagedlinebr online transactions
through electronic means or by tele-shopping oedtiselling or multi-level marketing. It providesrfthe establishment of
consumer disputes redressal forums and commisiottge purposes of redressal of consumer grievanoeddition to awarding
compensation and/or passing corrective ordersfahens and commissions under the Consumer Proteétd, in cases of
misleading and false advertisements, are empowergdpose imprisonment for a term which may extemtivo years and fine
which may extend to ten lakhs.

In line with the Consumer Protection Act, the Minysof Consumer Affairs, Food and Public Distriloutj Government of India
(“Ministry of Consumer Affairs”) has also notifietie Consumer Protection (E-Commerce) Rules, 20B00¢mmerce Rules”)
on July 23, 2020, which provide a framework to tatrithe marketing, sale and purchase of goodssandces online. The E-
Commerce Rules govern e-commerce entities which, @perate, or manage, a digital or electronic itgcibr platform for
electronic commerce, but does not include a seffering his goods or services for sale on a maikee e-commerce entity. The
Ministry of Consumer Affairs has also released daafiendments to the E-Commerce Rules for publicneents. The aforesaid
draft amendments require e-commerce entities tongst other things, register themselves with thpabenent for Promotion of
Industry and Internal Trade, and appoint a chiehgiiance officer, a nodal contact person and adesdi grievance officer.
Additionally, the draft amendments prohibit e-comogeentities from misleading users by manipulagegrch results, prohibit
flash sales and abuse of dominant position, andlatare-commerce entities to identify sponsorethgistof products and services
with clear and prominent disclosures.

CODE OF CIVIL PROCEDURE, 1908

The Code of Civil Procedure, 1908 is a procedwsal felated to the administration of civil proceegdinn India. The Civil
Procedure Code consolidates and amends the latingeta the procedure of the Courts of Civil juiittbn. The Code of Civil
Procedure is an adjective law it neither createdaies away any right. It is intended to reguthteprocedure to be followed by
Civil Courts. The Civil Procedure Code consist$vad parts. 158 Sections form the first part andrtites and orders contained in
Schedule | form the second part. The object ofibde generally is to create jurisdiction while thkes indicate the mode in which
the jurisdiction should be exercised.

The Code does not affect any special or local lagvsdoes it supersede any special jurisdictionaavgy conferred or any special
form of procedure prescribed by or under any olerfor the time being in force. The Code is theagal law so that in case of
conflict between the Code and the special law #tgell prevails over the former. Where the speeidl is silent on a particular
matter the Code applies, but consistent with tleeigh enactment.

CODE OF CRIMINAL PROCEDURE CODE, 1973

It is the main legislation on procedure for admimion of substantive criminal law in India. It svanacted in 1973 and came into
force on 1st April, 1974. It provides the machinéythe investigation of crime, apprehension cfpgcted criminals, collection
of evidence, determination of guilt or innocencehaf accused person and the determination of pona@shof the guilty.

Criminal law occupies a pre-dominant place amormgaencies of social control and is regarded asrmidable weapon that
society has forged to protect itself against aotia behaviour. The law of criminal procedure isant to be complimentary to
criminal law. It is intended to provide a mechaniemthe enforcement of criminal law. The Code oin@nal Procedure creates
the necessary machinery for apprehending the caisjimvestigating the criminal cases, their trlzd$ore the criminal courts and
imposition of proper punishment on the guilty persbhe Code enumerates the hierarchy of criminattsan which different
offences can be tried and then it spells out tinitdi of sentences which such Courts are authotizgass.

The law of criminal procedure is intended to previd mechanism for the enforcement of criminal lsWithout the proper
procedural law the substantive criminal law whidifies offences and provides punishment for themldvbe almost worthless.

ARBITRATION AND CONCILIATION ACT, 1996

The Arbitration and Conciliation Act, 1996 is art txconsolidate and amend the law relating to dstimearbitration, international

commercial arbitration and enforcement of foreiguiteal awards as also to define the law relatmgdnciliation and for matters

connected therewith or incidental thereto. It aahstreamlining the process of arbitration andlifating conciliation in business

matters. The Act recognizes the autonomy of paitiéise conduct of arbitral proceedings by thetaabiribunal and abolishes the

scope of judicial review of the award and minimizee supervisory role of Courts. A significant iga& of the Act is the

appointment of arbitrators by the Chief Justicénafia or Chief Justice of High Court. The Chieftizes may either appoint the
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arbitrator himself or nominate a person or Ingtituto nominate the arbitrator. The autonomy ofdhitral tribunal has further
been strengthened by empowering them to decidergsdjction and to consider objections regardirg élistence or validity of
the arbitration agreement.

NEGOTIABLE INSTRUMENTS ACT, 1881

In India, cheques are governed by the Negotialdguments Act, 1881, which is largely a codificatiof the English Law on the
subject. The Act provides effective legal provistorrestrain people from issuing cheques withowirwsufficient funds in their

account or any stringent provision to punish thenthe event of such cheque not being honoured diy lfankers and returned
unpaid. Section 138 of the Act, creates statutdignoe in the matter of dishonour of cheques ongtteaind of insufficiency of

funds in the account maintained by a person wighbi@inker which is punishable with imprisonmentgderm which may extend
to two year, or with fine which may extend to twibe amount of the cheque, or with both.

INDIAN STAMP ACT, 1899

Under the Indian Stamp Act, 1899 (the “Stamp Astdmp duty is payable on instruments evidencinguaster or creation or

extinguishment of any right, title or interestmmovable property. Stamp duty must be paid omattiuments specified under the
Stamp Act at the rates specified in the schedolélset Stamp Act. The applicable rates for stamp daotinstruments chargeable
with duty vary from state to state. Instrumentsrgkeable to duty under the Stamp Act, which areduty stamped are incapable
of being admitted in court as evidence of the watisn contained therein and it also provides iqpounding of instruments that
are not sufficiently stamped or not stamped at all.

THE ENERGY CONSERVATION (AMENDMENT) ACT, 2022

The Energy Conservation Act, 2001 was enactedduige for efficient use of energy, its conservatiom for matters connected
therewith and/ or incidental thereto. The amendedpkovides for regulation of energy consumptiondoyipment, appliances,
vehicles, vessels, industrial units, buildings stablishments that consume, generate, transmitppiys energy. With special focus
on promotion of new and renewable energy and th@hil Green Hydrogen Mission, the amendment sézks facilitate the
achievement of “Panchamrit” — the five nectar elatagresented by India in COP-26 (Conference ofié%ar26) in Glasgow
2021.

In addition to facilitating the achievement of ‘Rhamrit’, the amended Act aims to promote renewabkrgy and develop the
domestic carbon market to combat climate changerdraiuce new concepts such as carbon tradingremtlate the use of non-
fossil sources to ensure faster decarbonisatioralpdachieve sustainable development goals indittethe Paris Agreement and
various other actions related to climate change.

INFORMATION TECHNOLOGY ACT, 2002 (“INFORMATION TECH NOLOGY ACT")

The Information Technology Act seeks to (i) providgal recognition to transactions carried out bByiaus means of electronic
data interchange involving alternatives to papeseldlamethods of communication and storage of infooma (i) facilitate
electronic filing of documents; and (iii) creatarechanism for the authentication of electronic doentation through digital
signatures. The Information Technology Act facilaelectronic commerce by recognizing contraatelcaled through electronic
means, protects intermediaries in respect of thady information liability and creates liabilityif failure to protect sensitive
personal data. The Information Technology Act empmwhe Government of India to formulate rules wébpect to reasonable
security practices and procedures and sensitisopat data. In exercise of this power, the Departrotlnformation Technology,
Ministry of Electronics and Information Technologypvernment of India (“DolT”), on April 11, 2011 ptified the Information
Technology (Reasonable Security Practices and Buooes and Sensitive Personal Data or Informatiat@® 2011 (“IT Security
Rules”) which prescribe directions for the colleati disclosure, transfer and protection of sersifpersonal data by a body
corporate or any person acting on behalf of a lmporate. The IT Security Rules require every sumtty corporate to provide
a privacy policy for handling and dealing with pmmal information, including sensitive personal daasuring security of all
personal data collected by it and publishing suaicp on its website. The IT Security Rules furthequire that all such personal
data be used solely for the purposes for whichai$ wollected and any third party disclosure of sueta is made with the prior
consent of the information provider, unless cortralty agreed upon between them or where suchadisod is mandated by law.
The DolT also notified the Information Technolodgtérmediaries Guidelines and Digital Media Ethitsde) Rules, 2021 (“IT
Intermediaries Rules”) on February 25, 2021, réngiintermediaries receiving, storing, transmittimg providing any service
with respect to electronic messages to not knowihgkt, publish, transmit, select or modify anymmfiation prohibited under the
IT Intermediaries Rules, to disable hosting, putitig, transmission, selection or modification otlsunformation once they
become aware of it, as well as specifying the dligetice to be observed by intermediaries.
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INTELLECTUAL PROPERTY RELATED LEGISLATIONS:

TRADE MARKS ACT, 1999 (“TRADE MARKS ACT")

The Trade Marks Act governs the statutory protectib trademarks and prevention of the use of freerdumarks in India. It
provides for the application and registration @fdemarks in India. It also provides for exclusiights to marks such as brand,
label, and heading and to obtain relief in casfoihgement for commercial purposes as a traderg®®on. Under the provisions
of the Trade Marks Act, an application for traderknaegistration may be made with the Controller &ah of Patents, Designs
and Trademarks by any person or persons claimibg the proprietor of a trade mark, whether indiity or as joint applicants,
and can be made on the basis of either actualrusteation to use a trade mark in the future. Qgraated, a trade mark registration
is valid for 10 years unless cancelled, subsegueewhich, it can be renewed. If not renewed, thekngpses and the registration
is required to be restored to gain protection utlgeprovisions of the Trade Marks Act. The Tradsrké Act prohibits registration
of deceptively similar trademarks and provides ftesfor infringement, falsifying or falsely apphyg for trademarks. Further,
pursuant to the notification of the Trade Marks @wdment) Act, 2010, simultaneous protection ofdramark in India and other
countries has been made available to owners ofundnd foreign trade marks. It also seeks to sfyngiie law relating to the
transfer of ownership of trade marks by assignroemtansmission and to bring the law in line witleirnational practices.

COPYRIGHT ACT, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic workdgmoducers of cinematograph
films and sound recordings. In fact, it is a bunofigights including, inter alia, and rights of reguction, communication to the
public, adaptation and translation of the work. fEheould be slight variations in the compositiorttd rights depending on the
work.

THE DESIGN ACT, 2000

The Design Act, which came into force in May 208tbng with the rules made thereunder consolidatesamend the law relating
to protection of designs. A design refers to trefees of shape, configuration, pattern, ornamimiatr composition of lines or
colours applied to any article, in two or three ditaional or both forms, by an industrial processneans, whether manual,
mechanical or chemical, separate or combined wini¢he finished article appeal to and is judgealsoby the eye. In order to
register a design, it must be new or original andgstmot be disclosed to the public anywhere indrali any other country by
publication in tangible form or by use or in anhet way prior to the filing date. A design shoukl dignificantly distinguishable
from known designs or combination of known designarder for it to be registered. A registered dass valid for a period of 10
years after which the same can be renewed forandgeeriod of five years, before the expiratiothef original period of 10 years.
After such period, the design is made availabliéa¢opublic by placing it in the public domain.

OTHER LAWS:
MUNICIPALITY LAWS

Pursuant to the Seventy Fourth Amendment Act, 1882 respective State Legislatures in India haeepibwer to endow the
Municipalities (as defined under Article 243Q oé&tlonstitution of India) with the power to implenheschemes and perform
functions in relation to matters listed in the TftrelSchedule to the Constitution of India whichlimdes regulation of public health.
The respective States of India have enacted lavp®emring the Municipalities to regulate public hbahcluding the issuance of
a health trade license for operating eating outlatsimplementation of regulations relating to slicénse along with prescribing
penalties for non-compliance.

POLICE LAWS

The State Legislatures in India are empowered &@tdaws in relation to public order and police enBntries 1 and 2 of the State
List (List Il) to the Constitution of India. Pursuiato the same the respective States of India baseted laws regulating the same
along with prescribing penalties for non-compliance

APPROVALS FROM LOCAL AUTHORITIES
Setting up of a Factory or Manufacturing/Housing/@&stablishments entails the requisite Planningragals to be obtained from
the relevant Local Panchayat(s) outside the aitytd and appropriate Metropolitan Development Autfyavithin the city limits.

Consents from the state Pollution Control Boardt®),relevant state Electricity Board(s), the SExeise Authorities, Sales Tax,
are required to be obtained before commencing tiildibg of a factory or the start of manufacturiogerations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as Pri\ateited Company in the name of “Aeron Compositev®te Limited” under
the provisions of the Companies Act, 1956 vide ifieate of Incorporation dated May 13, 2011 issundthe Registrar of
Companies, Gujarat, Dadra and Nagar Havelli witN OR5209GJ2011PTC065419. Subsequently, pursuépecial Resolution
passed by the Shareholders at the Extra Ordinang@eMeeting, held on May 06, 2024 our Company egas/erted into a Public
Limited Company and consequently the name of oun@my was changed from “Aeron Composite Privateiteidi to “Aeron
Composite Limited” vide a fresh certificate of imporation consequent upon conversion from privategany to public company
dated June 19, 2024 issued by the Registrar of @oiep, Central Processing Centre, bearing CIN U262Q011PLC065419.

Gaurav Kishorbhai Bhanvadiya, Vishal Amrutlal Vaahh Chirag Kirtibhai Padalia, Pankaj Shantilal badiya and Dilipkumar
Ratilal Patel., were the initial subscribers to Memorandum of Association of our Company.

For information on our Company'’s profile, activéjgroducts, market, growth, technology, manageaaipetence, standing with
reference to prominent competitors, major Vendord suppliers, please refer the sections titil@dr Business”, “Industry
Overview”, “Our Management”, “Financial information of the Company” and “Management's Discussion anch@lysis of

Financial Condition and Results of Operationsdn pages 112, 96, 133, 1a4d 203respectively of this Draft Red Herring
Prospectus.

Our Locations:

Registered Office and| Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay, Village Moraiya, Changodar, Ahmedabad-
Manufacturing Unit 382213, Gujarat, India.

Marketing office 309, 3rd floor, Devarc Commercial Complex, Iscoossrroad, S.G Highway, Ahmedabad-380015,
Guijarat, India.

Changes in the Registered Office of the Company sia Incorporation:

Except as mentioned below, there has not been lzamyge in our Registered Office since inceptiontti#l date of the Draft Red
Herring Prospectus.

Effective From To Reason for Change
Date
October 15, | Blok No. 496/P, Shade-A, Tajpur RoadSaket Ind. Estate, Plot No. 30/31, Sarkhej To increase
2019 Sarkhej Bavla Highway, ChangodarBavla, Highway, Village Moraiya Operational
Tal. Sanand Changodar- 382213 hangodar, Ahmedabad- 382213, Gujarat, Efficiency
Guijarat, India India

Main Objects of our Company as per the Memorandum bAssociation:
The main objects of our Company, as set forth inNde@morandum of Association, are as follows:

1. To carry on the business as manufacturer, prodpcecessor, inventors, converter, importer, exppttader, buyer, seller,
retailer, wholesaler, supplier, stockiest, ageuh-agent, merchant, distributor, assembler joblber mtherwise deal in all
kinds of Glass Fiber Reinforce Polymer/Fiber ReicdoPolymers Products including but not limited=®P/GRP Structural
Profiles, FRP Deck, FRP Handrail, FRP Fencing, ER#der, Cable Clamps, FRP Canopy, FRP Stairs/CvessoFRP Cross
Arm, FRP/GRP Pultruded Gratings, FRP/GRP Mouldeati@gs, GRP/FRP pipes, GRP/FRP Pole, GRP/FRP Tanforced
plastic rods, fiber reinforced plastic rods, ridjider reinforced plastic rods and long splice fpastic reinforced rods. Also
supplies of optical fiber cable, power cables,defe equipments, fiber reinforced insulation tuldéser reinforced polymer
such as roofing sheets, fiber glass roofs and priefted shelters., FRP tanks, industrial tankeerfreinforced plastic tanks
and industrial fiber reinforced plastic tanks, fibeinforced plastic cable trays, channel type ealdys, FRP cable trays,
perforated cable trays and perforated channeldgpée trays etc.

Amendments to the Memorandum of Association:

Except as stated below there has been no charlge Memorandum of Association of our Company siteéncorporation:
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Date of
Meeting

Type of
Meeting

Nature of Amendments

September
01, 2012

EGM

Alteration in Clause V by increase in the authatiabare capital of the Company frad25.00
Lakhs divided into 2,50,000 Equity Shareg/- each t&150.00 Lakhs divided into 15,00,000
Equity Shares 0¥10/- each.

December 25
2014

EGM

Alteration in Clause V by increase in the authatisbare capital of the Company fr@h50.00
Lakhs divided into 15,00,000 Equity Sharegbd/- each t&225.00 Lakhs divided into 15,00,000
Equity Shares 0¥10/- each and 7,50,000 Preference Shatés each

July 02, 2018

EGM

Adoption of new set of Memorandafissociation as per Companies Act, 2013.

July 09, 2022

EGM

Alteration in Clause V by increase in the authatisbare capital of the Company fr@225.00
Lakhs divided into 15,00,000 Equity Sharegt0/- each and 7,50,000 Preference Shat@
each t&®375.00 Lakhs divided into 30,00,000 Equity Shares50,000 Preference Shaza$/-
each

April 22,
2024

EGM

Alteration in Clause V by increase in the authatisbare capital of the Company fr&375.00
Lakhs divided into 30,00,000 Equity Shares and ,0@0 Preference Shar&d0/- each to
Z2000.00 Lakhs divided into 1,92,50,000 Equity Skareand 7,50,000 Preference Sha&&a/-
eact

May 06, 2024

EGM

Conversion of our Company from Private Limited tobRc Limited Company. Consequently,
name of the Company was changed from “Aeron ConpoBrivate Limited” to “Aeron

Composite Limited” vide a fresh certificate of imporation consequent upon conversion
Company to Public Limited June 19, 2024, Registfa€ompanies, Central Processing Cen
bearing CIN U25209GJ2011PLC065419.

of
tre,

June 21, 2024

EGM

The existing Sub Clause 1 of clause IlI(A) of thaimobjects of the Company was deleted
substituted with the following new Sub Clause Liader:

and

1. To carry on the business as manufacturer, prodpogeessor, inventors, converter, importer,
exporter, trader, buyer, seller, retailer, wholesakupplier, stockiest, agent, sub-agent,

merchant, distributor, assembler jobber of or otiee deal in all kinds of Glass Fib
Reinforce Polymer/Fiber Reinforce Polymers Prodimtthiding but not limited to FRP/GR
Structural Profiles, FRP Deck, FRP Handrail, FRRdi®y, FRP Ladder, Cable Clamps, F

Canopy, FRP Stairs/Crossovers, FRP Cross Arm, FRP/Bultruded Gratings, FRP/GRP
Moulded Gratings, GRP/FRP pipes, GRP/FRP Pole, BRIP/Tank reinforced plastic rods,

er
P
RP

fiber reinforced plastic rods, rigid fiber reinfeat plastic rods and long splice free plastic

reinforced rods. Also supplies of optical fiber lealpower cables, telecom equipments, fi

per

reinforced insulation tubes, fiber reinforced pog§msuch as roofing sheets, fiber glass rqofs

and prefabricated shelters., FRP tanks, indudaisks, fiber reinforced plastic tanks al

nd

industrial fiber reinforced plastic tanks, fibemferced plastic cable trays, channel type cgble

trays, FRP cable trays, perforated cable traysp@nfibrated channel type cable trays etc.

Major Key Events, Milestone and Achievements of ouCompany:

The Table below sets forth some of the major evientise history of our company:

Year/F.Y. Key Events / Milestone / Achievements/ Awards/ Regaitions/ Accreditations
2011 Incorporation of the Company. Started Prodaatif Pultruded Products
2012 Started Production of Moulded Gratings.
2012 Executed first Export order.
2015 Started Production of FRP Rod for Optic Fibables
2019 Moved to new manufacturing unit. Significamtriease in the capacity of Pultrusion and Mouldeati€g.
2020 Recognition by Department of Scientific andustrial Research
2021 Star Export House Recognisation - AEO T1 Statu
2023 Upgraded to higher status of AEO T2 and imlpeglrupgraded to Two Star export house recognition
2024 Conversion of the Company from Private LimitedPublic Limited Company

Other details about our Company:

For details of our Company’s activities, produgm®wth, awards & recognitions, capacity, locatiéstores, technology, marketing
strategy, competition and our customers, pleags sefction titledOur Business”, “Management’s Discussion and Analigsof
Financial Conditions and Results of Operations” ari@asis for Issue Price”on pages 104, 2Gshd 89%espectively of this Draft
Red Herring Prospectus. For details of our manageraad managerial competence and for details ofesloiding of our
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Promoters, please refer to sections titl®dr Management” and"Capital Structure” beginning on page 13hd 65of the Draft
Red Herring Prospectus respectively.

Capital Raising (Debt / Equity):

For details in relation to our capital raising sities through equity, please refer to the chafitiexd “Capital Structure”beginning
on page 6%f the Draft Red Herring Prospectus. For detailsoof Company’s debt facilities, se&tatement of Financial
Indebtednesson page 199 of the Draft Red Herring Prospectus.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofGampany during the last five (5) years precedhgdate of this Draft Red
Herring Prospectus.

Our Holding Company:

As on the date of the Draft Red Herring Prospeaus Company is not a subsidiary of any company.

Our Subsidiaries, Associates, and Joint Ventures

Our Company does not have any Subsidiaries, Agssot Joint Ventures as on the date of this DRaft Herring Prospectus.
Details regarding Acquisition of Business/Undertakigs, Mergers, Amalgamation, Revaluation of Assets@

Except as disclosed in this Draft Red Herring Pecsips, our Company has not made any material datiqogsor divestments of
any business or undertakings, mergers, amalgamatiogvaluation of assets in the last 10 yearseutieg the date of this Draft
Red Herring Prospectus.

Injunction or Restraining Order:

Except as disclosed in the section titt@itstanding Litigation and Material Developmentseginning on page 213 of this Draft
Red Herring Prospectus, there are no injunctiossaming orders that have been passed again§idhmany.

Number of shareholders of our Company:

Our Company has 21 (Twenty-one) shareholders abedate of this Draft Red Herring Prospectus. flicther details on the
shareholding pattern of our Company, please reféne chapter titletiCapital Structure” beginning on page 65 of the Draft Red
Herring Prospectus.

Changes in the Management:

For details of change in Management, please sqeattitled ‘Our Managemerniton page 133 of the Draft Red Herring Prospectus.
Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key manbgersonnel or Directors or Promoters or any o#maployee, either by
themselves or on behalf of any other person, withshareholder or any other third party with regar@¢ompensation or profit
sharing in connection with dealings in the secesitbf the Company.

Shareholders Agreements:

There are no subsisting shareholder’s agreemerdagour shareholders in relation to our Companyyhi@h our Company is a
party or otherwise has notice of the same as odatesof the Draft Red Herring Prospectus.

Collaboration Agreements:

As on date of this Draft Red Herring Prospectus, Company is not a party to any collaboration agrests.
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Material Agreement:

Our Company has not entered into any subsistingniaatigreements including with strategic partn@ist venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Draft Red Herring Peayss, Our Company does not have any strategioamdial partners as on the
date of this Draft Red Herring Prospectus.

Time and Cost Overruns in Setting up Projects:
There has been no time / cost overrun in settingrafects by our Company.
Defaults or Rescheduling of Borrowings with Finandl Institutions/Banks:

There have been no defaults or rescheduling obldngs with any financial institutions/banks astbe date of the Draft Red
Herring Prospectus.

Other Agreements:
Non-Compete Agreement:
Our Company has not entered into any No- competeéigent as on the date of filing of this Draft Ré&tring Prospectus.
Joint Venture Agreement:

Our Company has not entered into any Joint Vergreement as on the date of filing of this DrafdRéerring Prospectus.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdine Board of Directors of our Company as on tie of filing of this Draft Red
Herring Prospectus:

Name, Designation, Age, Date of Birth, Address, BExpgience,| Other directorships
Occupation, Qualification, Current term, Period of Directorship and

DIN
Dilipkumar Ratilal Patel Companies:
Designation: Chairman & Non-Executive Director e Chamak Paint & Coating Private Limited

Age: 69 years

Date of Birth: November 08, 1954

Address: A-703, Prayag Residency, Behind Grand Bhgwati, Qjgma
School, Bodakdev, Ahmedabad-380054, Gujarat, India

Experience: 39 years

Occupation: Business

Nationality : Indian

Qualification: Bachelor of Commerce- Ist year

Current Term: Initially appointed as Non-Executive Director, lat@so
designated as Non executive Chairman w.e.f. OctaBeR021 and shall be
liable to retire by rotation

Period of Directorship: Since incorporation
DIN: 00314623

Chirag Chandulal Patel Companies:

Designation: Managing Director e Chamak Polymers Private Limited
Age: 36 years

Date of Birth: June 19, 1987

Address: B-504, Palak Crystal, Ramdevnagar, Setellite, Arebed City-
380015, Gujarat, India

Experience: 13 years

Occupation: Business

Nationality : Indian

Qualification: 12" pass (Higher Secondary)

Current Term: Appointed as Managing Director of the Company, fw.
October 23, 2021 for a period of 5 years and $waliable to retire by rotatio
Period of Directorship: w.e.f. June 01, 2021

DIN: 03380703

Pankaj Shantilal Dadhaniya Companies:

Designation: Whole Time Director e A International Private Limited
Age: 51 years

Date of Birth: February 02, 1973
Address: A-901, Sepal Residency, 132 fit Ring Road, Sagl#hmedabad
— 380015, Gujarat, India

Experience: 19 years

Occupation: Business

Nationality : Indian

Qualification: Master ofBusiness Administration (MBA)

Current Term: Appointed as Whole Time Director of the Companye.fv.
June 21, 2024 for a period of 3 years and shdibbée to retire by rotation
Period of Directorship: Since incorporation

DIN: 02100802

-
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Ravi Pankajkumar Patel

Designation: Whole-time Director

Age: 35 years

Date of Birth: August, 20, 1988

Address: A/1001 Pusparaj Tower, Nr. | O C Petrol Pump, Vagstr,
Ahmedabad-380054, Gujarat, India

Experience: 13 years

Occupation: Business

Nationality : Indian

Entrepreneurship)

Current Term: Appointed as Whole Time Director of the Companye.iv.
June 21, 2024 for a period of 3 years and shdibbée to retire by rotation
Period of Directorship: w.e.f. September 30, 2014

DIN: 03427590

Qualification: Master of Business Administration (Family Business (&

Companies:
e Chamak Polymers Private Limited

Naveen Kumar Mandovara

Designation: Independent Director

Age: 46 years

Date of Birth: March 29, 1978

Address: 150, Manipur Greens, Bopal- Sanand Road, Manipaiuka
Sanand, Manipur, Ahmedabad- 382115, Gujarat, India

Experience: 20 years

Nationality : Indian

Occupation: Professional

Qualification: Chartered Accountant and Company Secretary

Current Term: Appointed as Independent Director of the Companyaf
period of 5 years, w.e.f. June 21, 2024 and shatllbe liable to retire by
rotation

Period of Directorship: w.e.f. June 20, 2024

DIN: 02817059

Companies:
e Step Up India Confederation
e Giriraj lIron Limited

Poonam Neelendu Savalia

Designation: Independent Director

Age: 48 years

Date of Birth: August 14, 1975

Address: G-502, Surel Apartment, Opp, Dev Ashish School, &attv,
Ahmedabad- 380054, Gujarat, India

Experience: 10 years

Nationality : Indian

Occupation: Professional

Qualification: Bachelor of Arts

period of 5 years, w.e.f. June 21, 2024 and shatllbe liable to retire by
rotation

Period of Directorship: w.e.f. June 20, 2024

DIN: 06791412

Current Term: Appointed as Independent Director of the Companyafo

Companies:
o Nachiketa Infragreen Private Limited
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Brief Profile of Directors:

1.

Dilipkumar Ratilal Patel , is Promoter, Chairman and Non-Executive Direcfosur Company. He has been associated with
the Company since incorporation. He has passedeiactf Commerce flyear) from Saurashtra University in 1975. He has
overall work experience of more than 39 years. si@laying vital role in formulating business stgigs and effective
implementation of the same. Currently, he is resfpe for the management of Human Resources andacBWties.

Chirag Chandulal Patel, is Promoter and Managing Director of our Compang. ths completed his Higher Secondary
education (1%) from Gujarat Secondary and Higher Secondary Baa2D05. He has overall work experience of over 13
years. He has been associated with the Compang 80%1. He looks after the complete production@petation activities of
the company which includes vendor management, cetmplusiness operations and after sales servithe tompany.

Pankaj Shantilal Dadhaniya, is Promoter and Whole Time Director of our CompaHg has been associated with the
Company since incorporation. He has completed hastdt ofBusiness Administration (MBA) from University of Re in
1997. He has a work experience of more th@uyears. He is well versed with finance and relaietivities. He is looking after
overall finance and secretarial activities in tbenpany and providing his guidance to team on dagapbasis.

Ravi Pankajkumar Patel, is Promoter and Whole Time Director of our Compatig.has completed his Master of Business
Administration (Family Buisness & Entrepreneurshigm Nirma University, Ahmedabad in 2011. He hagrall work
experience of more thalB years. He has been associated with the Comjaecsy 2014. Currently, he is managing complete
sales and Marketing activities in our company, itisiness planning and development as per the madpirement.

Naveen Kumar Mandovara,is an Independent Director of our Company. Hegaalified member of the Institute of Chartered
Accountants of India since year 2012 and InstitntfeCompany Secretaries of India since year 2004.hblels a post
qualification work experience of more tha@ years in the field of Finance, Auditing, Taxatend Statutory Compliances. He
is currently engaged as a partner in a CA praditimm.

Poonam Neelendu Savalias an Independent Director of our Company. Shecbaspleted Bachelor of Arts from Saurashtra
University in 1995. She has a work experience oydars.

Confirmations:

As on the date of this Draft Red Herring Prospectus

a)

b)

d)

e)

None of our Directors is or was a director of aisteld company during the last five years precethiegdate of this Draft Red
Herring Prospectus, whose shares have been orswspended from being traded on the BSE or the N&ihg the term of
their directorship in such company.

None of our Directors is or was a director of aisyeld company which has been or was delisted froynséock exchange
during the tenure of their directorship in such pamy.

None of our Directors are categorized as a wilkfdlter or a fraudulent borrower, as defined uriRegulation 2(1)(Ill) of
SEBI (ICDR) Regulation 2018 .

None of our Directors are fugitive economic offends defined under Regulation 2(1)(p) of SEBI (IQIRegulation 2018.
None of our Directors have been debarred from atogsapital markets by the Securities and Exch@agrd of India.

Additionally, none of our directors are or weres@sated with any other company which is debanrechfaccessing the capital
market by the Securities and Exchange Board ofilndi

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetistg with our major shareholders, customers, lgnspor others, pursuant
to which any of our Directors were selected as @meor member of the senior management.

Service Contracts:

The Directors of our Company have not entered amyp service contracts with our company which presidor benefits upon
termination of their employment.
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Details of Borrowing Powers of Directors

Pursuant to a special resolution passed at an exdiaary general meeting of our Company held ore 4, 2024 and pursuant to
provisions of Section 180(1)(c) and other appliegirovisions, if any, of the Companies Act, 2018 arles made thereunder, the
Board of Directors of the Company have been autkdrio borrow monies from time to time, any sunsums of money on such

security and on such terms and conditions as tkedBmay deem fit, notwithstanding that the monelyedorrowed together with

the money already borrowed by our Company may ekéedhe aggregate, its paid up capital and freemes and security

premium (apart from temporary loans obtained /émbtained from bankers in the ordinary courseusiriess), provided that the
outstanding principal amount of such borrowingmat point of time shall not exceed in the aggre@ditg200.00 Crores (Rupees
Two Hundred Crores only)

Compensation of our Managing Director & Whole-timeDirector

The compensation payable to our Managing Diregtdn&hole-time Director will be governed as pertdrns of their appointment
and shall be subject to the provisions of Sect(5gl), 2(94), 188, 196, 197, 198 and 203 and ahgrapplicable provisions, if
any of the Companies Act, 2013 read with Schedute the Companies Act, 2013 and the rules made tineder (including any
statutory modification(s) or re-enactment theracduy of the provisions of the Companies Act, 1966the time being in force).

The following compensation has been approved for Meging Director & Whole-time Director

Chirag Chandulal Patel: Managing Director

Pursuant to the resolutions passed by our Boarcdan&hareholders on October 23, 2021 and Decefithe2021 respectively,
Chirag Chandulal Patel was appointed as ManagingcRir for a period of five years with effect fro@ctober 23, 2021.
Subsequently, pursuant to resolution passed byeSbkters on June 21, 2024, he is entile to getahmineration was increased
upto Rs. 88,00,000/- per annum.

Pankaj Shantilal Dadhaniya: Whole Time Director

Pursuant to the resolutions passed by our Boardoan&hareholders on June 20, 2024 and June 24, r2&8pectively, Pankaj
Shantilal Dadhaniya was appointed as Whole Timesdar for a period of three years with effect frdome 21, 2024 at a
remuneration of upto Rs. 88,00,000/- per annum¢kwhicludes, basic salary, dearness allowanceysites and other allowances
or any other combination thereof.

Ravi Pankajkumar Patel: Whole Time Director

Pursuant to the resolutions passed by our BoardoanShareholders on June 20, 2024 and June 234, r23pectively, Ravi
Pankajkumar Patel was appointed as Whole Time fireflor a period of three years with effect froondu2l, 2024 at a
remuneration of upto Rs. 88,00,000/- per annum¢kwvhicludes, basic salary, dearness allowanceusites and other allowances
or any other combination thereof.

Payments or benefits to Directors

The remuneration paid to our Directors for FY 202223 is as follows:

Name of Directors Remuneration (Rs. In lakhs)
Dilipkumar Ratilal Patel 90.00
Chirag Chandulal Patel 84.00
Pankaj Shantilal Dadhaniya 126.00
Ravi Pankajkumar Patel 72.00

Bonus or Profit-Sharing plan for our directors:
We have no bonus or profit-sharing plan for ouediors.
Sitting Fees:

Our Board of Directors have resolved in their magtilated June 20, 2024 for payment of sitting teeBirectors (including
independent directors) of the Company, such sumagsbe decided by the Board of Directors which Ishatl exceed1,00,000/-
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(Rupees One Lakh Only) per meeting of the Boar@amnmittee thereof, attended by such director. CaarB of Directors have
resolved at their meeting held on June 20, 2024Hermpayment of sitting fees to Independent Dinectd the Company in the
following manner: Rs. 10,000/- for attending eacbeting

Shareholding of our Director as on the date of thiPraft Red Herring Prospectus: -

Sr. No.| Name of the Directors No. of Shares held Holding in %
1. | Dilipkumar Ratilal Patel 4,80,000 3.83
2. | Chirag Chandulal Patel 4,55,000 3.63
3. | Pankaj Shantilal Dadhaniya 13,95,336 11.13
4 Ravi Pankajkumar Patel 5,32,000 4.25
Total 28,62,336 22.84

None of the Independent Directors of the Compangshany Equity Shares of Company as on the datiei©Draft Red Herring
Prospectus.

We do not have Subsidiary Company as defined uBidetion 2(87) of the Companies Act, 2013
Our Articles of Association do not require our Riters to hold any qualification Equity Shares ia ®ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement péeses payable to them
under the Articles, and to the extent of remuneragiaid to them for services rendered as an ofticemployee of the Company.
For further details, please refer to Chapter tit@dr Management” beginning on page 13 this Draft Red Herring Prospectus.

Our Directors may also be regarded as interestéitetextent of their shareholding and dividend pég/ghereon, if any, and to the
extent of Equity Shares, if any held by them in Gempany or held by their relatives. Further ourebiors are also interested to
the extent of unsecured loans, if any, given bynth@ our Company or by their relatives or by thenpanies/ firms in which they
are interested as directors/Members/Partners. &uotlr Directors are also interested to the exaéfdgans, if any, taken by them
or their relatives or taken by the companies/ firmahich they are interested as Directors/Memiaghers and for the details of
Personal Guarantee given by the Directors towandan€ial facilities of our Company please refer'&atement of Financial
Indebtedness’on page 199f this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red HgrBmospectus, our Company has not entered intaCamyract, Agreements or
Arrangements during the preceding two years froardtite of the Draft Red Herring Prospectus in wttietDirectors are interested
directly or indirectly and no payments have beeren® them in respect of the contracts, agreenwrasrangements which are
proposed to be entered into with them.

Except as stated in this sectit@ur Management" or the section titledFinancial information of the Company —Note - 26 -
Related Party Disclosure'beginning on page 138nd 189espectively of this Draft Red Herring Prospectusd except to the
extent of shareholding in our Company, our Direstdo not have any other interest in our business.

Interest in the property of Our Company:
Except as mentioned hereunder, Our Directors dbiaeg any interest in any property acquired/rebtedur Company in a period

of two years before filing of this Draft Red HegiRrospectus or proposed to be acquired by us daterof this Draft Red Herring
Prospectus.

Sr. Name of Director Address of Property Interest and nature of interest
No.

309, 3rd Floor, Devar¢ The said property has been obtained on Lease|vide
Commercial Complex, IsconLicence Agreement dated January 01, 2023 for a

1. Pankaj Shantilal Dadhaniya | Cross Road, S.G. higway period of 36 months at a License fee of Rs.
Ahmedabad-380015, Gujarats0,710/- p.m. w.e.f. January 01, 2023
India

Survey No: - 170, Village} The said property has been acquired from| 1)
Jornang, TA-Dist-Mehsang-Ripaben Pankajbhai Dadhaniya 2) Ruhiben
382732, Gujarat, India Hemang Patel 3) Disha Ravi Patel 4) Payalpen
Chirag Patel 5) Tejal Jayesh Patel vide execution
of “Sale Deed” dated April 06, 2023

Pankaj Shantilal Dadhaniya,
Ravi Pankajkumar Patel and
Chirag Chandulal Patel
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Survey No: - 171, Village} The said property has
Jornang, TA-Dist-Mehsana- Ripaben Pankajbhai

382732, Gujarat, India Hemang Patel 3) Disha

Dadhaniya 2) Ruhil

been acquired from| 1)
en

Ravi Patel 4) Payalben

Chirag Patel 5) Tejal Jayesh Patel vide execution
of “Sale Deed” dated April 13, 2023

Survey No: - 172, Village} The said property has
Jornang, TA-Dist-Mehsanga-Ripaben Pankajbhai

382732, Gujarat, India Hemang Patel 3) Disha

Dadhaniya 2) Ruhib

been acquired from| 1)
en

Ravi Patel 4) Payalben

Chirag Patel 5) Tejal Jayesh Patel vide execution
of “Sale Deed” dated April 13, 2023

Survey No: - 173, Village} The said property has
Jornang, TA-Dist-Mehsanga-Ripaben Pankajbhai

382732, Gujarat, India Hemang Patel 3) Disha

Dadhaniya 2) Ruhib

been acquired from| 1)
en

Ravi Patel 4) Payalben

Chirag Patel 5) Tejal Jayesh Patel vide execution
of “Sale Deed” dated April 13, 2023

Survey No: - 174, Village} The said property has
Jornang, TA-Dist-Mehsanga-Ripaben Pankajbhai

382732, Gujarat, India Hemang Patel 3) Disha

Dadhaniya 2) Ruhib

been acquired from| 1)
en

Ravi Patel 4) Payalben

Chirag Patel 5) Tejal Jayesh Patel vide execution
of “Sale Deed” dated April 13, 2023

Changes in Board of Directors in last 3 Years:

Sr. | Name of Directors Date of Appointment / Re— appointment/ Cessation/ kange in Reasons for Change
No. designation
1 Dilipkumar Ratilal | Appointed as Non-Executive Director w.e.f. May 2811, Further To ensure better
© | Patel designated as Chairman w.e.f. October 23, 2021 Corporate
Chirag Chandulal | Originally appointed as Additional Director w.eJune 01, 2021 and Governance and
2. | Patel regularized as Director w.e.f. September 25, 262ither, designated gs compliance with the

Managing Director w.e.f. October 23, 2021

Pankaj Shantilal
3. Dadhaniya

Appointed as Director w.e.f. May 13, 2011. Furthegpointed as Whole
Time Director w.e.f. June 21, 2024

Ravi Pankajkumar

Appointed as Director w.e.f. September 30, 2014tHeun, appointment as

Companies Act, 2013

Patel Whole Time Director w.e.f. June 21, 2024
5 Naveen Kumar Appointed as Independent Director w.e.f. June D242 To ensure better
" | Mandovara Corporate
Poonam Neelendu| Appointed as Independent Director w.e.f. June D242 Governance and
6. | Savalia compliance with the
Companies Act, 2013
Vishal Amrutlal Appointed as Director w.e.f. May 13, 2011 and tlhemoved from the
7 Vachhani D?rréctorship on January 12, 202'3)/ Removal U/S 169
Chirag Kirtibhai Appointed as Director w.e.f. May 13, 2011 and thesigned from the Due to pre-
8. | padalia Directorship on July 31, 2021. occupation

Pankajkumar
9. | Ratilal Patel

Appointed as Additional Director w.e.f. August 2021 and regularized
as Director w.e.f. September 25, 2021 and thegmesi from Directorshif
w.e.f. April 01, 2024

Due to other
engagements and
Personal Reason
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatioraStructure: -
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CHAIRMAN AND NON-EXECUTIVE
mmal D/RECTOR- -DILIPKUMAR RATILAL
PATEL

IMPLEMENTATION

SALES SERVICES

MANAGING DIRECTOR -
CHIRAG CHANDULAL PATEL

SUPPLIER MANAGEMENT

ACCOUNT AND FINANCE

WHOLE TIME DIRECTOR-
PANKAJ SHANTILAL DADHANIYA

SECRETARIAL & LEGAL

SALES & MARKETING

WHOLE TIME DIRECTOR-

RAVI PANKAJKUMAR PATEL

BUSINESS PLANNING &
DEVELOPMENT
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COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qamies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 as amended and 8EBR) Regulations, 2018 in respect of corporad@egnance will be
applicable to our Company immediately upon thergstof our Company’s Equity Shares on Stock ExcleangNe are in
compliance with the requirements of corporate goaece with respect to composition of Board and tiiotion of the committees
of the Board, including the Audit Committee, Nontina and Remuneration Committee and StakeholdeatRekhip Committee,
by our Company and formulation and adoption ofge$, as prescribed under the SEBI Listing RegutatiOur Board undertakes
to take all necessary steps to continue to comfily &l the requirements of Listing Regulations d@ne Companies Act, 2013.

Our Board has been constituted in compliance vith@ompanies Act, the SEBI (LODR) Regulations. Bleard of Directors
function either as a full board or through varicosnmittees constituted to oversee specific operatiareas.

Our Board of Directors consist of Six (6) Directofsvhich two (2) are Independent Directors, anchaee one women Independent
Director on the Board. In compliance with Sectids? Iof the Companies Act, 2013, not less than tvishof the Directors
(excluding Independent Directors) are liable taredby rotation.

Committees of the Board:

The Board of Directors functions either as a fuhatd or through various committees constitutedvergee specific operational
areas. In addition to the Committees detailed belmw Board of Directors may, from time to time sttute Committees for
various functions.

Details of the Committees as on the date of thefttRed Herring Prospectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on June R@42as constituted an Audit Committee (“Audit Coitbee”) in compliance
with the provisions of the Section 177 of the Comipa Act, 2013 read with rule 6 of the companieg€lihg of board and its

power) rules, 2014 and Regulation 18 of Securéies Exchange Board of India (Listing Obligationd &isclosure Requirements)
Regulations, 2015. The constituted Audit Committemprises following members:

Name of the Director Status in Committee Nature of Directorship
Naveen Kumar Mandovara Chairman Independent Directo
Poonam Neelendu Savalia Member Independent Director
Chirag Chandulal Patel Member Managing Director

The Company Secretary of the Company shall act @scaetary to the Audit Committee. The scope amdtfan of the Audit
Committee and its terms of reference shall inclildefollowing:

A. Tenure:

The Audit Committee shall continue to be in funotis a committee of the Board until otherwise ne=wblby the Board, to carry
out the functions of the Audit Committee as apptblbg the Board.

B. Meetings of the Committee:

The committee shall meet at least four times iea ynd not more than one hundred and twenty dejlsedapse between any two
meetings. The quorum for the meeting shall be eitlve members or one third of the members of th@rodtee, whichever is
higher, with at least two independent directorse Thairman of the Audit Committee shall attendahaual general meeting of
the Company to furnish clarifications to the shaitdérs on any matter relating to accounts.

C. Role and Powers:

The Role of Audit Committee together with its powas per Part C of Schedule 1l of SEBI Listing Raion, 2015 and Companies
Act, 2013 shall be as under:

The Audit Committee shall have powers, including te following:

a) toinvestigate any activity within its terms of eeénce;
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b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevanerige, if it considers necessary as may be prestrnder the Companies
Act, 2013 (together with the rules thereunder) 8&lI Listing Regulations; and

e) To have full access to information contained irords of Company.

The role of the Audit Committee shall include the éllowing:

1) oversight the Company'’s financial reporting procasd disclosure of its financial information to eresthat its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointmentpmeatment, replacement, remuneration and ternappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor'dependence and performance, and effectivenesdifaocess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findrst&ements and auditor’s report thereon befobengssion to the Board
for approval, with particular reference to:

a. Matters required to be included in the Director&ssRonsibility Statement to be included in the Btsareport in terms of
clause (c) of sub-section 3 of Section 134 of tbenfanies Act;

Changes, if any, in accounting policies and prasti&nd reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial stegsts arising out of audit findings;

Compliance with listing and other legal requirenseratiating to financial statements;

Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the drafda report.

6) Reviewing, with the management, the quarterly,-hialrly and annual financial statements before ss&ion to the Board for
approval;

7) Reviewing, with the management, the statementes/spplication of funds raised through an issuél{p issue, rights issue,
preferential issue, etc.), the statement of furtdized for purposes other than those stated iroffer document/ prospectus/
notice and the report submitted by the monitoriggreey monitoring the utilization of proceeds ofudbkic or rights issue, and
making appropriate recommendations to the Boardake up steps in this matter. This also includesitodng the
use/application of the funds raised through theppsed initial public offer by the Company;

8) Approval or any subsequent modifications of tratieas of the Company with related parties and ommigpproval for related
party transactions proposed to be entered inthhdyCompany subject to such conditions as may leepbed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compwagrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancpkryees to report their genuine concerns or grieean

13) Reviewing, with the management, the performancsetatutory and internal auditors, and adequacy efititernal control
systems;

14) Reviewing the adequacy of internal audit functibariy, including the structure of the internal dw#partment, staffing and
seniority of the official heading the departmeepaorting structure coverage and frequency of istieandit;

15) Discussing with internal auditors on any significlindings and follow up thereon;

16) Reviewing the findings of any internal investigatsoby the internal auditors into matters wheredtisrsuspected fraud or
irregularity or a failure of internal control sysie of a material nature and reporting the matténedBoard;

17) Discussing with statutory auditors before the awditnmences, about the nature and scope of audiebhsas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdhesgholders (in case of
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaoism;

20) Approving the appointment of the chief financialicér or any other person heading the finance fonobr discharging that
function after assessing the qualifications, exgee and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advan@resn/investment by the holding company in any sdiasy exceeding
Z1,000 million or 10% of the asset size of the siibsy, whichever is lower including existing loarsdvances / investments;

22) Considering and commenting on the rationale, cesefits and impact of schemes involving merger, elger, amalgamation
etc., on the Company and its shareholders;

23) Such roles as may be delegated by the Board apdéecribed under the Companies Act, 2013 and SEBihg Regulations
or other applicable law; and

24) Carrying out any other functions as is mentionedhi terms of reference of the audit committee amntaining into SEBI
(LODR) Regulations 2015.

~oooxo
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Further, the Audit Committee shall mandatorily eavithe following information:

1)
2)
3)
4)
5)

6)

2.

management discussion and analysis of financialition and results of operations;

statement of significant related party transacti@ssdefined by the audit committee), submittedriaypagement;

management letters / letters of internal contrahkveesses issued by the statutory auditors;

internal audit reports relating to internal contn@aknesses;

the appointment, removal and terms of remuneratiothe chief internal auditor shall be subject éwiew by the audit

committee; and

statement of deviations:

a. quarterly statement of deviation(s) including reég@drmonitoring agency, if applicable, submittedstock exchange(s) in
terms of Regulation 32(1) of the SEBI ICDR Regulas;

b. Annual statement of funds utilized for purpose®othan those stated in the offer document/prospéuttice in terms of
Regulation 32(7) of the SEBI ICDR Regulations.

Nomination and Remuneration Committee

Our Company at its Board Meeting held on June P242has constituted the Nomination and Remunerafiommittee in
compliance with the provisions of Section 178, $kte V and all other applicable provisions of thentpanies Act, 2013 read
with Rule 6 of the Companies (Meetings of Board asié?ower) Rules, 2014 and Regulation 19 of Séesrand Exchange Board
of India (Listing Obligations and Disclosure Regumrents) Regulations, 2015. The constituted Nonunatind Remuneration
Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Naveen Kumar Mandovara Chairman Independent Directo
Poonam Neelendu Savalia Member Independent Director
Dilipkumar Ratilal Patel Member Non-Executive Ditac

The scope and function of the Committee and itssesf reference shall include the following:

A.

Tenure:

The Nomination and Remuneration Committee shaltinaa to be in function as a committee of the Baartil otherwise resolved
by the Board.

B.

Meetings:

The committee shall meet as and when the needsassbject to at least one meeting in a year. Tioeun for the meeting shall
be either two members or one third of the membérthe committee, whichever is greater, includindeagtst one independent
director in attendance. The Chairperson of the nation and remuneration committee may be presettieatinnual general
meeting, to answer the shareholders' queries; henvxshall be up to the chairperson to decide sl answer the queries.

C.

Scope and terms of reference:

The terms of reference of the Nomination and Rematien Committee as per Regulation 19 and Part Babfedule 1l of SEBI
Listing Regulations and Companies Act, 2013 shalhb under:

1)

2)

3)
4)

formulating the criteria for determining qualificats, positive attributes and independence ofecttr and recommend to the
Board a policy relating to the remuneration of directors, key managerial personnel and other eyepls

For the appointment of an independent directorctimamittee shall evaluate the balance of skillgwedge and experience
on the Board and on the basis of such evaluatiepgpe a description of the role and capabiliteepiired of an independent
director. The person recommended to the boardrettirs of the Company for appointment as an indéget director shall
have the capabilities identified in such descriptiBor the purpose of identifying suitable candidathe Committee may:

a. use the services of external agencies, if required;

b. consider candidates from a wide range of backgreumalving due regard to diversity; and

c. Consider the time commitments of the candidates.

formulation of criteria for evaluation of the pemfieance of independent directors and the Board;

devising a policy on diversity of our Board;

identifying persons, who are qualified to becomedtors or who may be appointed in senior managemextcordance with
the criteria laid down, recommending to the Bo&rdrtappointment and removal and carrying out eat&n of every director’s
performance;
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6) determining whether to extend or continue the tefrappointment of the independent director, onldhsis of the report of
performance evaluation of independent directors;

7) recommending remuneration of executive directotsay increase therein from time to time within i@t approved by the
members of our Company;

8) recommending remuneration to non-executive dirsdtothe form of sitting fees for attending meesirgf the Board and its
committees, remuneration for other services, comionson profits;

9) recommending to the Board, all remuneration, inteter form, payable to senior management;

10) performing such functions as are required to béopaed by the compensation committee under the SEBBbare Based
Employee Benefits and Sweat Equity) Regulation212@s amended;

11) engaging the services of any consultant/profeskionaother agency for the purpose of recommendingipensation
structure/policy;

12) analyzing, monitoring and reviewing various humasource and compensation matters;

13) reviewing and approving compensation strategy fiiome to time in the context of the then currentiédmimarket in accordance
with applicable laws;

14) framing suitable policies and systems to ensurethieae is no violation, by an employee of any agtile laws in India or
overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulatip 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Teddractices relating to the Securities Market) Raeguns, 2003, as

amended; and

15) Performing such other functions as may be delegayethe Board and/or prescribed under the SEBlingsRegulations,

Companies Act, each as amended or other applitable

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on June @@4has approved the constitution of the StakehslBelationship Committee
in compliance with the provisions of the SectioB(b) and all other applicable provisions of the @amies Act, 2013 read with
the Rules framed thereunder and Regulation 20 ofi8s and Exchange Board of India (Listing Obtigns and Disclosure
Requirements) Regulations, 2015.The constitutekeBtaiders Relationship Committee comprises thewahg:

Name of the Director Status in Committee Nature of Directorship
Dilipkumar Ratilal Patel Chairman Non-Executive &itor
Naveen Kumar Mandovara Member Independent Director
Pankaj Shantilal Dadhaniya Member Whole time Divect

The scope and function of the Stakeholder RelatipnGommittee and its terms of reference shalludelthe following:
A. Tenure:

The Stakeholder Relationship Committee shall catito be in function as a committee of the Boartil otherwise resolved by
the Board, to carry out the functions of the Stalkéér Relationship Committee as approved by the@®oa

B. Meetings:

The Stakeholder Relationship Committee shall mede¢ast once in a year, and shall report to ther@aam a quarterly basis
regarding the status of re-dressal of the com@aimteived from the shareholders of the Compang. quorum for the meeting
shall be one third of the total strength of the outtee or two members, whichever is higher. Theipleason of the Stakeholders
Relationship Committee shall be present at the @rgeneral meetings to answer queries of the ggdwilders.

C. Scope and terms of reference:

The terms of reference of the Stakeholders RelglipnCommittee as per Regulation 20 and Part Dché8ule 11 of SEBI Listing
Regulations, 2015 and Companies Act, 2013 shadishender:

1) Consider and resolve grievances of security holdetie Company, including complaints related smgfer/transmission of
shares, non-receipt of annual report, non-recdigieclared dividends, issue of new/duplicate degtes, general meetings,
etc.;

2) Review of measures taken for effective exerciseotihg rights by shareholders;

3) Review of adherence to the service standards adldptehe Company in respect of various serviceagheendered by the
Registrar and Share Transfer Agent;

4) Review of the various measures and initiativesniakg the Company for reducing the quantum of unual dividends and
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ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company;

5) Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of various requests received from
shareholders from time to time;

6) To approve, register, refuseto register transfer or transmission of shares and other securities,

7) To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) of the
Company;

8) To approve the transmission of shares or other securities arising as aresult of death of the sole/any joint sharehol der;

9) To dematerialize or rematerialize the issued shares,

10) Ensure proper and timely attendance and redressal of investor queries and grievances,

11) Carrying out any other functions contained in the Companies Act, 2013 and/or equity listing agreements (if applicable), as and
when amended from time to time; and

12) To perform such functions as may be delegated by the Board and to further delegate al or any of its power to any other
employee(s), officer(s), representative(s), consultant(s), professional(s), or agent(s).

13) Suchterms of reference as may be prescribed under the Companies Act, 2013 and SEBI Listing Regulations or other applicable
law

KEY MANAGERIAL PERSONNEL

Our Company is supported by ateam of professionals having exposure to various operationa aspects of our business. A brief detail
about the Key Managerial Personnel of our Company is provided bel ow:

Name, Designation, Educational Qualification & Term| Age Year | Compensation| Overall Previous
of office (Years) of paid for F.Y. | experience| employment
joining | ended 2022-23 (in years)
(in Rs. Lakh)

Dilipkumar Ratilal Patel

Designation: Chairman and Non-Executive Director
Educational Qualification: Bachelor of Commerce- 1% 69 2011 90.00 39 -
year

Term of office: w.e.f. October 23, 2021

Chirag Chandulal Patel

Designation: Managing Director

Educational Qualification: 12" pass (Higher Secondary)
Term of office: 5 yearsw.e.f. October 23, 2021

Pankaj Shantilal Dadhaniya

Designation: Whole Time Director

Educational Qualification: Master of Business 51 2011 126.00 19 -
Administration (MBA)

Term of office: 5 yearsw.e.f. June 21, 2024
Ravi Pankajkumar Patel

Designation: Whole Time Director
Educational Qualification: Master of Business 35 2014 72.00 13 -
Administration (Family Business & Entrepreneurship)
Term of office: 5 yearsw.e.f. June 21, 2024

36 2021 84.00 13 -

Sanjaykumar Jyestharam Oza A.
Designation: Chief Financial Officer " Innovative
Educational Qualification: Executive Mastersin Business 43 2019 NA 2 International
Administration (EMBA) Limited
Vijay Mahendrabhai Dakshini Rushabhdev
Designation: Company Secretary and Compliance Officer 40 2024 NA 10 Infraprojects
Educational Qualification - Company Secretary Private
Limited

* Sanjaykumar Jyestharam Oza appointed as Chief Financial Officer ot the Company w.e.f. June 20, 2024
BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

e Dilipkumar Ratilal Patel - Please refer to section “Brief Profile of our Directors” beginning on page 135 of this Draft Red
Herring Prospectus for details.
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e Chirag Chandulal Patel - Please refer to sectioBrief Profile of our Directors” beginning on page 13 this Draft Red
Herring Prospectus for details.

e Pankaj Shantilal Dadhaniya- Please refer to sectiéBrief Profile of our Directors” beginning on page 13% this Draft
Red Herring Prospectus for details.

¢ Ravi Pankajkumar Patel - Please refer to secti¢Brief Profile of our Directors” beginning on page 13 this Draft Red
Herring Prospectus for details.

e Sanjaykumar Jyestharam Ozais the Chief Financial Officer of our Company. Hestcompleted his Executive Masters in
Business Administration (EMBA) from National Insti¢ of Management in 2009 and He is associatedthétlcompany since
April 01, 2019 and later, appointed as Chief FinanOfficer in our Company with effect from June,ZD24. He has an
experience of 21 years in the field of accountsirfafice management and Export & Import ManagemeatisHurrently
responsible for overseeing the overall accountsfimadnce of our Company.

¢ Vijay Mahendrabhai Dakshini is the Company Secretary and Compliance OfficeuofCompany. He is a qualified Company
Secretary and an associate member of the Instfu@®mpany Secretaries of India since year 2013nasdbeen appointed as
Company Secretary and Compliance Officer in our Gamy with effect from June 20, 2024. He has an eepee of 10 years
in the secretarial matters. He looks after the @leprporate governance and secretarial matteossio€Company.

We confirm that:

a. All the persons named as our Key Managerial Peedaaiove are the permanent employees of our Company

b. There is no understanding with major shareholdarstomers, suppliers or any others pursuant totwait of the above
mentioned Key Managerial Personnel have been tedrui

c. None of our KMPs except Chirag Chandulal Patel kBpBhantilal Dadhaniya and Ravi Pankajkumar Rateklso part of the
Board of Directors.

d. Inrespect of all above-mentioned Key ManageriakBenel there has been no contingent or deferregbensation accrued
for the period ended February 29, 2024.

e. Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not edterto any other
contractual arrangements or service contractsuicg retirement and termination benefits) with igsuer.

f.  Our Company does not have any bonus/profit shanfiaig for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any shafeour Company as on the date of filing of thiefd Red Herring
Prospectus except as under.

Sr. No. | Name of the Directors No. of Shares held Holding in %
1. |Dilipkumar Ratilal Patel 4,80,000 3.83
2. |Chirag Chandulal Patel 4,55,000 3.63
3. |Pankaj Shantilal Dadhaniya 13,95,336 11.13
4. |Ravi Pankajkumar Patel 5,32,000 4.25
Total 28,62,336 22.84

h. Presently, we do not have Employee Stock Option EE&OP)/ Employee Stock Purchase Scheme (ESP8)femployees.
Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

Except as detailed below, none of our Key ManagérRensonnel or Directors are related to each othighjn the meaning of
section 2(77) of the Companies Act, 2013

Sr.No. | Name of the Director/KMPs Relationship
1. | Dilipkumar Ratilal Patel Uncle of Chirag Chandubatel and Ravi Pankajkumar Patel
2. | Chirag Chandulal Patel Nephew of Dilipkumar Ratiakel and Cousin of Ravi Pankajkumar Patel
3. | Ravi Pankajkumar Patel Nephew of Dilipkumar Ratiatel and cousin of Chirag Chandulal Patel
4. | Pankaj Shantilal Dadhaniya Cousin of DilipkumariRaPatel

Payment of benefits to officers of Our Companyr{on-salary relatedl

Except as disclosed in this Draft Red Herring Peotys and any statutory payments made by our Coymjpaits officers, our
Company has not paid any sum, any non-salary ceiateunt or benefit to any of its officers or ®émployees including amounts
towards super-annuation, ex-gratia/rewards.
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Except statutory benefits upon termination of empient in our Company or superannuation, no offiderur Company is entitled
to any benefit upon termination of such officerragoyment in our Company or superannuation. Coutidgms are made by our
Company towards the Provident fund, Gratuity fund BEmployee State Insurance

Changes in the Key Managerial Personnel in last tlee years:

There have been no changes in the Key ManagenisbReel of our Company during the last 3 (three) gxcept as stated below:

Sr. Name of Directors/ Designation and period Appointment/ Reasons
No. KMP’s Cessation/Re-
designation
1.| Chirag Chandulal Managing Director of the Company w.e}f. Change in designation
Patel October 23, 2021

To ensure better

2.| Pankaj Shantilal Whole Time Director of the Comparly Change in designation Coroorate
Dadhaniya w.e.f. June 21, 2024 P d
3.| Ravi Pankajkumar Whole Time Director of the Comparly Change in designation Govgrnance_ an
compliance with the
Patel w.e.f. June 21, 2024 Companies Act
4.| Sanjaykumar Chief Financial Officer w.e.f. June 20, Appointment 2013 '
Jyestharam Oza 2024
5.| Vijay Mahendrabhai | Company Secretary & Compliance Officer Appointment
Dakshini w.e.f. June 20, 2024

Interest of our Key Managerial Personnel

Apart to the extent of remuneration allowed andntrirsement of expenses incurred by them for oredralp of the Company,
none of our Key Managerial Personal is interestealir Company. For details, please refer sectitedtiFinancial information
of the Company — Note 26 - Related Party Disclo®lrbeginning on page 189 of this Draft Red Herringspeztus.

Interest in the property of our Company

Our KMPs do not have any interest in any propectyured by our Company in a period of two year®leethe filing of this Draft
Red Herring Prospectus or proposed to be acquires las on the date of filing the Prospectus witicR

Details of the Service Contracts of the Key Managél Personnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not editieto any other contractual
arrangements with our Company for provision of iéner payments of any amount upon terminatioemployment.

Loans given/availed by Directors / Key Managerial Brsonnel of our Company

For details of unsecured loan taken from or givenour Directors/KMPs and for details of transactenered by them in the past
please refer ttNote 26 — Related Party Disclosurepage 189 of this Draft Red Herring Prospectus.

Employee Stock Option Plan (‘(ESOP’)/ employee stogburchase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ESPS Schenoaif@mployees.
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OUR PROMOTERS & PROMOTER GROUP

OUR PROMOTERS:

The Promoters of our Company are Dilipkumar RatRatel, Chirag Chandulal Patel, Pankaj ShantilatiHaaiya, Ravi
Pankajkumar Patel and A. International Private Lechi

As on date of this Draft Red Herring Prospectus, Biomoters, in aggregate, hold 62,94,336 Equiyeshof our Company,
representing 50.23% of the pre-issue paid-up Edsiitsre capital of our Company. For details of thiédeup of the Promoters
shareholding in our Company, s&apital Structure — History of the Equity Share Qstal held by our Promoters”on pages 65
of this Draft Red Herring Prospectus.

Details of our Promoters:

A. Individual Promoter:

Dilipkumar Ratilal Patel — Chairman & Non-Executive Director
Dilipkumar Ratilal Patel, aged 69 years, is one of our Promoters and dsthés Chairmary
& Non-Executive Director on our Board. For Completefile of Dilipkumar Ratilal Patel
i.e., his date of birth, residential address, etlonal qualification, Professional experience,
Occupation, positions/posts held in the past angerotdirectorships etc., se®ur
Management’beginning on pagé33of this Draft Red Herring Prospectus.

His permanent account number is ABNPP2374E.

Chirag Chandulal Patel -Managing Director
Chirag Chandulal Patel, aged 36 years, is one of our Promoters and asthés Managing
Director on our Board. For Complete profile of GgrChandulal Patel, i.e., his date of birth,
residential address, educational qualification, fésional experience, Occupatign,
positions/posts held in the past and other direbips etc., seéOur Management”
beginning on pag#&33of this Draft Red Herring Prospectus.

His permanent account number is AQKPP2358N.

Pankaj Shantilal Dadhaniya- Whole Time Director

Pankaj Shantilal Dadhaniya, aged 51 years, is one of our Promoters and déstiaés\Whole-
Time Director on our Board. For Complete profileRdnkaj Shantilal Dadhaniya, i.e., his
date of birth, residential address, educational lifigetion, Professional experience,
Occupation, positions/posts held in the past angerotdirectorships etc., se®ur
Management’beginning on pagé&33of this Draft Red Herring Prospectus.

His permanent account number is ABJPD0145P.

Ravi Pankajkumar Patel- Whole-time Director

Ravi Pankajkumar Patel, aged 35 years, is one of our Promoters andagtlaés\Whole-Time
Director on our Board. For Complete profile of RBankajkumar Patel, i.e., his date of binth,
residential address, educational qualification, féasional experience, Occupatign,
positions/posts held in the past and other direbips etc., seéOur Management”
beginning on pag#&33of this Draft Red Herring Prospectus.

His permanent account number is AQKPP2465J.
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B. Corporate Promoters:
1. A. International Private Limited (“AIPL"):
Corporate Information

A. International Private Limited was originally foed as a Partnership firm under the Indian Pattigeréct, 1932
(“Partnership Act”) in the name and style of “M. R. Refractory”, pursuant to a deed of partngrstmtered between
Bipinkumar Ratilal Patel, Pankajkumar Ratilal Pat€ishore Kalyanjibhai Patel and Pankaj ShantilaldBaniya, dated
September 01, 2004 on the terms and conditionsaao@t in the said partnership deed. Subsequenthemment Deed of
Partnership was entered between and name of firsnclvanged from “K.R. Refractory” to ‘A Internatidha_ater on “ A.
International” was thereafter converted from pagh@ firm to a private limited Company on May ()08, under the
Companies Act, 1956 and a Certificate of Incorgoratvas issued by Registrar of Companies, Guj@atra and Nagar
Havelli. Currently, Company is not having any besis operations.

CIN U51102GJ2008PTC053840

PAN AAHCA0179J

Registered Office 309, 3rd Floor, Devarc Commercial Complex IsconsSrBoad, S G Highway,
Ahmedabad- 380015, Gujarat, India

Promoters

All the existing shareholders are Promoters ofAhénternational Private Limited. As on the datetlois Draft Red Herring
Prospectus, A. International Private Limited hadds32,000 Equity Share aggregating to 27.39% ofl$aee Paid up Share
Capital of the Company.

Board of Directors

As on date of this Draft Red Herring Prospectus,itbard of directors of AIPL comprises of:

Sr. No. Name of Director Designation DIN
1 Pankaj Shantilal Dadhaniya Director 02100802
2 Hemang Bipinbhai Patel Director 07005903

Change in control

There has been no change in the control of AlPthénlast three (3) years immediately precedinditlieg of this Draft Red
Herring Prospectus.

Shareholding Pattern
The Shareholding pattern of AIPL as on the datiisfDraft Red Herring Prospectus is as follows:

a) Equity Shares

Sr. Name of Shareholder/Promoter Number of Equity Shares of face | Percentage of issued and paid
No. value ofZ 10 each held up equity share capital (%)

1. | Bipinkumar Ratilal Patel 1,87,500 11.72

2. | Pankajkumar Ratilal Patel 1,87,500 11.72

3. | Pankaj Shantilal Dadhaniya 1,87,500 11.72

4. | Chirag Chandulal Patel 1,87,500 11.72

5. | Alpesh Shantilal Dadhaniya 1,87,500 11.72

6. | Jayesh Dilipkumar Patel 1,87,500 11.72

7. | Hemang Bipinbhai Patel 37,000 2.31

8. | Ravi Pankajkumar Patel 36,200 2.26

9. | Kantaben Patel 36,200 2.26

10.| Pravinaben Patel 37,000 2.31

11.| Shantilal Shambhubhai Dadhaniya HUR 58,333 3.65

12.| Dilipkumar Ratilal Patel 25,000 1.56

13.| Chandubhai Patel 12,000 0.75
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14.| Prabhaben Patel 36,200 2.26
15.| Payal Patel 25,000 1.56
16.| Tejal Patel 25,000 1.56
17.| Vishal D. Patel 47,067 2.94
18.| Ripaben P. Dadhaniya 50,000 3.13
19.| Brindaben Dadhaniya 50,000 3.13
Total 1,600,000 100.00

Confirmations/Declarations:

In relation to our Promoters, Dilipkumar Ratilalt€laChirag Chandulal Patel, Pankaj Shantilal Dadfeaand Ravi Pankajkumar
Patel, our Company confirms that the PAN, Bank ActdNumbers, Passport Number, Aadhaar Card NurmzeDaving License
number shall be submitted to stock exchange dirfeof filing of this Draft Red Herring Prospectus

In relation to our Corporate Promoter i.e. A. Inttional Private Limited, our Company confirms ttie# PAN, Bank Account
Number, Corporate Registration Number, Addreshiefregistrar of companies where our Corporate Premi® Registered shall
be submitted to stock exchange at the time ofgibfthis Draft Red Herring Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groumg@anies or person in control of our Company hasibee

prohibited or debarred from accessing or operaitinthe capital market or restrained from buyindlisg or dealing in
securities under any order or direction passed&® ®r any other authority or

refused listing of any of the securities issuedbgh entity by any stock exchange, in India or abiro

No material regulatory or disciplinary action ikea by any by a stock exchange or regulatory aitthiorthe past one year in
respect of our Promoters, Group Companies and Coynpa@moted by the Promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture / bond / fidegosit holders, banks, Fls
by our Company, our Promoters, Group CompaniesCamdpany promoted by the Promoters during the pasetyears.

Our Company or any of our Promoters or Group Corgsaar Directors are not declared as ‘Fraudulentd@eer’ by the
lending banks or financial institution or consontiuin terms of RBI master circular dated July 001&

The litigation record, the nature of litigation,dastatus of litigation of our Company, Promoterp@ company and Company
promoted by the Promoters is disclosed in chajited t Outstanding Litigations and Material Developmentdjeginning on
page 213 of this Draft Red Herring Prospectus.

None of our Promoters, person in control of our @any is or have ever been a promoters, directopei®on in control of
any other company which is debarred from acceg$iegapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

Interest in promotion and shareholding of Our Compwg:

Our Promoters are interested in the promotion of@ampany and also to the extent of their sharehgldnd shareholding
of their relatives, from time to time, for whichethare entitled to receive dividend payable, if,aanyd other distribution in
respect of the Equity Shares held by them and tiedaétives. As on the date of this Draft Red HegrProspectus, our
Promoters, Dilipkumar Ratilal Patel, Chirag Chadiiatel, Pankaj Shantilal Dadhaniya, Ravi PankaguPatel, and A.
International Private Limited collectively holds,82,336 Equity Shares in our Company i.e. 50.23%hefpre issue paid
up Equity Share Capital of our Company. Our Promsot@ay also be deemed to be interested to the terfethe
remuneration, as per the terms of their appointraadtreimbursement of expenses payable to thetindéorent, purchase
and sale transactions. For details, please reféote 26-“Related Party Transactionsbeginning on page 189 of this Draft
Red Herring Prospectus.

For details regarding the shareholding of our Priensoin our Company, please $€apital Structure” on page 65 of this
Draft Red Herring Prospectus.
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ii. Interest in the property of Our Company:

Except as mentioned hereunder, Our Promoters diobavet any other interest in any property acquineddr Company in a
period of two years before filing of this Draft Retrring Prospectus or proposed to be acquiredsbgsuon date of this
Draft Red Herring Prospectus.

Sr. | Name of Director Address of Property Interest and nature of interest
No.
1. Pankaj  Shantila] 309, 3rd Floor, Devarc Commercial ComplexThe said property has been obtained on Lease|vide
Dadhaniya Iscon Cross Road, S.G. higway, Ahmedabaticence Agreement dated January 01, 2023 for a
380015, Gujarat, India period of 36 months at a License fee of Rs. 50;7(L0/
p.m. w.e.f. January 01, 2023

iii. In transactions for acquisition of land, construain of building and supply of machinery:

None of our Promoters or Directors is interestedny transaction for the acquisition of land, canstion of building or
supply of machinery.

iv. Other Interests in our Company:

For transactions in respect of loans and other taopéransactions entered in past please fefge 26on “Related Party
Transactions” on page 189 forming part &financial Information of the Company” of this Draft Red Herring Prospectus.

Further, our Promoters may be interested to thenéxif personal guarantees given by them in faebtine Company, for
the details of Personal Guarantee given by Promtbderards Financial facilities of our Company peeesfer tg'Statement

of Financial Indebtedness’and“Financial Information of Our Company” on page 199 and 154 respectively of this Draft
Red Herring Prospectus.

Payment or Benefits to our Promoters and Promoter ®up during the last 2 years:

For details of payments or benefits paid to ounfriers and promoter group, please refer to thegpaph“Compensation of our
Managing Director” in the chapter tittedOur Management” beginning on page 138lso referNote 260on “Related Party
Transactions” on page 18%rming part of Financial Information of the Company”and Paragraph dinterest of Promoters”
in chapter titled Our Promoters and Promoter Grotipn page 14f this Draft Red Herring Prospectus.

Companies/Firms with which our Promoters have disasociated in the last (3) three years

None of our Promoters have not disassociated tHeesséom any companies or firms during the thneenediately preceding
years.

Other ventures of our Promoters

Save and except as disclosed in this section tiead Promoters & Promoter Group”beginning on page 143f this Draft Red
Herring Prospectus, there are no ventures pronimtexiir Promoters in which they have any businegsests/ other interests.

Litigation details pertaining to our Promoters

For details on litigations and disputes pendingresidhe Promoters and defaults made by the Prasptease refer to the section
titted “ Outstanding Litigations and Material Developmeritbeginning on page 21§ this Draft Red Herring Prospectus.

Experience of Promoters in the same line of busings

Our Promoters, Dilipkumar Ratilal Patel, Chirag @thalal Patel, Pankaj Shantilal Dadhaniya, Ravi Rgaimar Patel have an
experience of around 13 years, 3 years, 13 yeatd @ryears respectively in the same line of busin€Eee Company shall also
endeavor to ensure that relevant professionalibedpught as and when required in the future.

Related Party Transactions

except as stated ifNote 26 - Related Party Transactiohbeginning on page 186f this Draft Red Herring Prospectus, and as
stated therein, our Promoters or any of the Pron@®teup Entities do not have any other interestunbusiness.
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In addition to the Promoters named above, theviolig natural persons and entities forms part ofRramoter Group:
1. Natural Persons who are part of the Promoter Group:

As per Regulation 2(1) (pp)(ii) of the SEBI (ICDRggulations, 2018, the Natural persons who aregbéine Promoter Group (due
to their relationship with the Promoter) are asofok:

Relationship Name of the Relatives

Dilipkumar Ratilal Patel Chirag Chandulal Patel
Father Lt. Ratilal Kalyanjibhai Patel ChandulatiRa Patel
Mother Lt. Kashiben Ratilal Patel Prabhaben ChéaidRatel
Spouse Manishaben Dilipkumar Patel Payalben Cltedgl
Brother Bipinkumar Ratilal Patel, -

Chandulal Ratilal Patel,

Pankajkumar Ratilal Pa
Sister - Pooja Kashyap Zalariya,

Jagrutiben Manojbhai Varmora

Son Jayesh Dilipkumar Patel, Manav Chiragbhai Patel

Vishal Dilipkumar Patel
Daughter Niyati Naimish Patel

Spouse’s Father

Lt. Muljibhai Premjibhai Zalavadia

Ramnikbhai S Dadhania

Spouse’s Mother

Lt. Jamnaben Muljibhai Zalavadia

nMEben R Dadhania

Spouse’s Brother

Lt. Vallabhbhai Muljibhai Zalavadi
Lt. Govindbhai Muljibhai Zalavadia,
Gordhanbhai Muljibhai Zalavadia,

Dineshbhai Muljibhai Zalavadia

Raj R Dadhaniya

Spouse’s Sister

Lt. Muktaben Vallabhbhai Jivani,

Vibha Hiren Dhamsaniya,

Leelaben Narshibhai Makadia Disha Sunny Ardeshna
Relationship Name of the Relatives

Pankaj Shantilal Dadhaniya Ravi Pankajkumar Patel
Father Lt. Shantilal Shambhubhai Dadhaniya Pankagi« Ratilal Patel
Mother Kashiben Shantilal Dadhaniya PravinaberkB&omar Patel
Spouse Ripaben Pankaj Dadhaniya Disha Ravi Patel
Brother Alpesh Shantilal Dadhaniya -
Sister Pina Rajiv Kantesaria Nancy Ravikumar Kadiwa
Son Vedant Pankaj Dadhaniya Priyansh Ravi Patel
Daughter Maitri Pankaj Dadhaniya Vaani Ravi Patel

Spouse’s Father

Amrutlal Gordhandas Khanpara

Hakbhad{ Shivlalbhai Metaliya

Spouse’s Mother

llaben Amrutlal Khanpara

Bhavandéialiya

Spouse’s Brother

Jenish Amrutlal Khanpara

Spouse'’s Sister

Pavanetahya

2. Corporate Entities forming part of the Promoter Group:

As per Regulation 2(1) (pp)(iiii) of the SEBI (ICDRegulations, 2018, the following entities woutdrh part of our Promoter

Group:

S.
No.

Nature of Relationship

Name of Entities

1. | Any Body Corporate in which 20% or more of thguEy Share
Capital is held by Promoters or an immediate redatdf the
Promoters or a firm or Hindu Undivided Family (HUiR)which
Promoters or any one or more of his immediate ivdatare a

member.

e 6 o o o o o

Chamak Paint & Coating Private Limited
Chamak Polymers Private Limited
Innomach Engineering Private Limited
A. Innovative International Limited
Aalekh Realty LLP

Pehchan Buildcon LLP

A. Innovative food products LLP
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2. | Any Body Corporate in which a body corporateesvided in (1)
above holds twenty per cent. or more, of the egslitgre capital -
and
3. | Any Hindu Undivided Family or firm in which theggregate sharee M/s Aastha Developers

of the Promoters and their relatives is equal tmore than twenty M/s. Jal Agro Industries

per cent. of the total capital; Dilipkumar Ratilal Patel HUF

Pankaj shantilal Dadhaniya HUF
Shantilal Shambhubhai Dadhaniya HUF

e o o o

3. Other persons included in Promoter Group:

Tejal Jayesh Patel, Kantaben Bipinbhai Patel, HgnRipinbhai Patel and Ruhiben Hemang Patel alsmdopart of promoter
group for the purpose of shareholding of the PremGroup under Regulation 2(1) (pp)(v) of SEBI (IRPRegulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company candpagiends upon a recommendation by its Board oé€wrs and approval
by a majority of the shareholders at the Generattilg and as per provisions of Articles of Assaoiatof our Company. The
shareholders of the Company have the right to dserbut not to increase the amount of dividendmeeended by the Board of
Directors. The dividends may be paid out of profifour Company in the year in which the dividesddeclared or out of the
undistributed profits or reserves of previous figears or out of both.

The Articles of Association of our Company alsoggithe discretion to our Board of Directors to dexhnd pay interim dividends.
No dividend shall be payable for any financial yeacept out of profits of our Company for that yearthat of any previous
financial year or years, which shall be arrivedfér providing for depreciation in accordance vitth provisions of Companies
Act, 2013. All Dividends upon recommendation by Baard of Directors and approved by the sharehsldethe General Meeting
will be paid to credit of registered shareholdeysiay of cheque or warrant or in any electronic mod

Our Company does not have a formal dividend pdiicydeclaration of dividend in respect of Equityasds. The declaration and
payment of dividend will be recommended by our Bloaf Directors and approved by the shareholder@uofCompany at their
discretion and will depend on a number of factorsluding the results of operations, earnings, tedpéquirements and surplus,
general financial conditions, applicable Indiandergstrictions and other factors considered releby our Board of Directors.
For details in relation to risks involved in thiegard,please refer to chapter titletRisk Factors” on page 28 of this Draft Red

Herring Prospectus.

The details of the dividend paid by our CompanytenEquity Shares during the last three Fiscaésgaren below:

: For the Period/year ended
FEETCT Fabruary 29, 2024 | March 31, 2023 | March 31, 2022 | March 31, 2021
Number of equity shares at year ended 15,66,500 661500 13,00,000 13,00,000
Face value per equity share &n 10 10 10 10
Dividend Declared (i Lakhs) 0.00 15.67 13.00 13.00
Dividend per Equity Share (i) 0.00 1.00 1.00 1.00
Rate of dividend (%) 0.00 10.00 10.00 10.00
Dividend distribution tax (i® Lakhs) N.A. N.A. N.A. N.A.
Dividend distribution tax (%) N.A. N.A. N.A. N.A.
Mode of payment of dividend N.A. Bank Transfer Bamansfer Bank Transfer

Note: The dividend for Fiscal Year 2020-2021, 2021-2d 2022-23 was paid in Fiscal Year 2021-2022, 20228d 2023-24
respectively. No dividend was declared and paidfierperiod ended February 29, 2024.
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SECTION VI
FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATE D FINANCIAL INFORMATION

The Board of Directors of

Aeron Composite Limited

Plot No 30/31, Saket Industrial Estate, Sarkhejl@&lighway,
Moraiya, Changodar, Ahmedabad -382213, Gujaratalnd

Dear Sirs,
Reference - Proposed Public Issue of Equity Shares@fon Composite Limited

01.

02.

03.

04.

05.

We have examined the attached Restated Financrént of Aeron Composite Limited (hereunder reférto the
“Company”) comprising the Restated Statement ofefssand Liabilities as at February 29, 2024, M&th2023, March 31,
2022, March 31, 2021 ,the Restated Statement dit Brd.0ss, the Restated Cash Flow Statement ferghriod/year ended
February 29, 2024, March 31, 2023, March 31, 202&;ch 31, 2021 the statement of Significant AccovygnPolicies and
other explanatory Information (collectively the Resd Financial Statement ) as approved by thedBofDirectors in their
meeting held on 22nd June, 2024 for the purposeatision in the Draft Red Herring Prospectus/ Rexring Prospectus/
Prospectus (“Offer Document”) in connection with firoposed Initial Public Offering (IPO) of equétigares, prepared by the
Company in connection with its Initial Public Offef Equity Shares (IPO) prepared in terms of tlgpirement of:-

a) Section 26 of Part | of Chapter Il of the Companiet, 2013 as amended (the “Act");

b) The Securities and Exchange Board of India (Is$@apital and Disclosure Requirements) Regulatiaf4g, as amended
("ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospec{i®vised 2019) issued by the Institute of Chadéxccountants
of India (“ICAI"), as amended from time to time @&lGuidance Note”).

The Company's Board of Directors are responsi¢hie preparation of the Restated Financial Infifom for the purpose of
inclusion in the Draft Offer Document/ Offer Docunt¢o be filed with Securities and Exchange Bodrbhdia, relevant stock
exchange and Registrar of Companies, Ahmedabadrnnection with the proposed SME IPO. The Restatedri€ial
Information has been prepared by the managemethieo€ompany on the basis of preparation statednimefure 1V of the
Restated Financial Information. The Board of Dioestof the company's responsibility includes ddsigimmplementing and
maintaining adequate internal control relevanti® preparation and presentation of the RestatezhEial Information. The
Board of Directors is also responsible for identifyand ensuring that the Company complies withbmpanies Act, (ICDR)
Regulations and the Guidance Note.

We, B H MANGAROLIA & CO., Chartered Accountants lealieen subjected to the peer review process dh#teute of
Chartered Accountants of India (ICAI) and holds peer review certificate dated 24.12.2021 valid3tll.12.2024.

We have examined such restated financial statefiorsnation taking into consideration:

a. The terms of reference and terms of our engageaggaed upon with you in accordance with our engageietter dated
01.05.2024 in connection with the proposed IPOcpfity shares of the Company;

b. The Guidance Note also requires that we comply thighethical requirements of the Code of Ethicagdsby the ICAI;

c. Concepts of test checks and materiality to obteasonable assurance based on verification of esédsupporting the
Restated Financial Statements; and

d. The requirements of Section 26 of the Act and tBBISCDR Regulations. Our work was performed solelyassist you
in meeting your responsibilities in relation to y@empliance with the Act, the SEBI ICDR Regulasand the Guidance
Note in connection with the IPO.

This Restated Financial Statements have been cednpyl the management from:

a) Audited interim Standalone financial statementthefcompany as at and for the eleven month periddeFebruary 29,
2024 prepared in accordance with Accounting Stah@&r“Interim Financial Reporting”, specified underction 133 of
the Act and other accounting principles generatigepted in India which have been approved by trer@of Directors.
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b)

Audited Standalone financial statements of the anmgpas at and for the year/period ended March @23 2March 31,
2022 and March 31, 2021 prepared in accordanceAudtiounting Standard 25 “Interim Financial Repagtinspecified

under section 133 of the Act and other accountimgples generally accepted in India which haverbapproved by the
Board of Directors.

06. For the purpose of our examination, we have redied

a)

b)

Auditors’ report issued by us on interim standaléinancial statements of the company as at andh®releven-month
period ended February 29, 2024.

Auditors’ report issued by us on standalone finainsiatements of the company as at and for thépeséwd ended March
31, 2023, March 31, 2022 and March 31, 2021.

The modification in restated financials were cateit based on the modified reports, if any, isdweds which is giving rise
to modifications on the financial statements asnat for the period/year ended February 29, 2024¢cMal, 2023, March 31,
2022, March 31, 2021.

@

(ii)

(iii)

(iv)

V)

(Vi)

(vii)

(viii)

The Restated Financial Statement have been masteiradbrporating adjustments for the changes im@acting policies
retrospectively in respective financial period/yetr reflect the same accounting treatment ashgechanged accounting
policy for all reporting periods, if any;

The Restated Financial Statement have been magleia¢brporating adjustments for prior period ardeo material
amounts in the respective financial year to whigytrelate;

Extra-ordinary items that need to be disclosed rseply in the accounts has been disclosed wheregeired;

Profits and losses have been arrived at after gi@rgll expenses including depreciation and aftexkimg such
adjustments/restatements and regroupings as imnion are appropriate and are to be read in derme with the
Significant Accounting Polices and Notes to Accauem set out in Annexure |V to this report;

Adjustments in Restated Financial Statement haee beade in accordance with the correct accountitigips

There was no change in accounting policies, whedds to be adjusted in the Restated FinancialrSésie

There are no revaluation reserves, which need ttidmdosed separately in the Restated Financiad@tent

The company has declared Dividend amounting talBd.akh during FY 2020-21, Rs. 13 Lakh during FY22€22 and
Rs. 15.67 Lakh during the FY 2022-23.

07. In accordance with the requirements of the Actudilig the rules made there under, ICDR RegulatiGusdance Note and
Engagement Letter, we report that:

The “restated statement of asset and liabilitidshe Company as at February 29, 2024, March 3232Blarch 31, 2022
and March 31, 2021 examined by us, as set out imeRure | to this report read with significant aceting policies in
Annexure IV has been arrived at after making sujbstiments and regroupings to the audited finarsté&tements of the
Company, as in our opinion were appropriate anderdty described in notes to the restated sumratatements to this
report.

The “restated statement of profit and loss” of@wenpany for the period ended February 29, 2024¢Mat, 2023, March
31, 2022 and March 31, 2021 examined by us, aswteh Annexure Il to this report read with sigodint accounting
policies in Annexure IV has been arrived at afteaking such adjustments and regroupings to the edidihancial
statements of the Company, as in our opinion wppeapriate and more fully described in notes tordsated summary
statements to this report.

The “restated statement of cash flows” of the Camgpfar the period ended February 29, 2024, March2823, March
31, 2022 and March 31, 2021 examined by us, asugdh Annexure 11l to this report read with signdnt accounting
policies in Annexure IV has been arrived at afteaking such adjustments and regroupings to the edidihancial
statements of the Company, as in our opinion wppeapriate and more fully described in notes tordsated summary
statements to this report.

08. Based on our examination, we are of the opiniohtti@restated financial statements have been mépa
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a) after incorporating adjustments for the changeadoounting policies, material error and regroupigassifications
retrospectively, if any in the financial period/ye@&nded February 29, 2024, March 31, 2023, Mat¢l2322 and March
31, 2021 to reflect the same accounting treatmepea the accounting policies and grouping/classtifons; and

b) There are no qualifications in the auditors' repori the standalone financial statements of asdfa the period/year
ended March 31, 2023, March 31, 2022 and Marcl2821 and interim standalone financial statements@itompany
as at and for the eleven-month period ended Fep8r2024, which require any adjustments to thet®ed Standalone

financial Statements.
¢) Inaccordance with the Act, ICDR Regulations arel@uidance Note.

09. We have also examined the following other finanizifdrmation relating to the Company prepared leyManagement and as
approved by the Board of Directors of the Compamy annexed to this report relating to the Compamy~fnancial period/
year ended February 29, 2024, March 31, 2023, Mat¢cR022, March 31, 2021 proposed to be includede Offer Document

for the proposed IPO.

Restated Statement of Share Capital, ReserveswaptlS Note - 1
Restated Statement of Long Term and Short - TermoBangs/ Statement of principle Term of Secuted Note - 2, 2(A) &
loan and Assets charged as security and Staterhtarho& Condition of unsecured Loans. 2(B)
Restated Statement of Deferred Tax (Assets) / lifiggi Note - 3
Restated Statement of long-term Provisions teNd
Restated Statement of Short-term Borrowings oteN5
Restated Statement of Trade Payables Nbte -
Restated Statement of Other Current Liabilities Note - 7
Restated Statement of short-term Provisions oteN8
Restated Statement of Property, Plant and Equipamhtntangible Assets Note - 9
Restated Statement of Long-Term Loans and Advances Note - 10
Restated Statement Of Other Non-current Assets Note - 11
Restated Statement of Inventories Note - 12
Restated Statement of Trade Receivables e NbB
Restated Statement of Cash & Cash Equivalents Note - 14
Restated Statement of Short-Term Loans and Advances Note - 15
Restated Statement of Other Current Assets te Nb6
Restated Statement Of Revenue From Operations Note - 17
Restated Statement Of Other Income Note - 1
Restated Statement Of Cost Of Material Consumed Note - 19
Restated Statement of Change in Inventories ote N20
Restated Statement Of Employee Benefits Expenses Note - 21
Restated Statement Of Finance Cost Noe - 2
Restated Statement Of Depreciation & Amortisation Note - 23
Restated Statement of Other Expenses N2te -
Restated Statement of Contingent Liabilities Note - 25
Restated Statement of Related Party Transaction Note - 26
Restated Statement of Tax Shelter Note - 27
Restated Statement Of Capitalisation Nae -
Restated Statement Of Mandatory Accounting Ratios Note - 29
Restated Statement Of Other Financial Ratio oteN 30
Restated Statement Of Other Notes Note - 31
Significant Accounting Policy and Notes to The Rést financial Statements Annexure IV
Material Adjustment to the Restated Financials Annexure V

10. We have not audited any financial statements o€timepany as of any date or for any period subsddadtebruary 29, 2024.
Accordingly, we express no opinion on the finangiasition, results of operations, cash flows of¢henpany as of any date

or for any period subsequent to February 29, 2024.

11. The preparation and presentation of the FinandateSents referred to above are based on the Alfiitancial statements
of the Company and are in accordance with the piawé of the Act and SEBI ICDR Regulations. TheaRirial Statements

and information referred to above is the respolisilif the management of the Company.
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12. This report should not in any way be construed exissuance or re-dating of any of the previoustaegorts issued by us,
nor should this report be construed as a new opioioany of the financial statements referred teine

13. The Restated standalone financial Statements deefiett the effects of events that occurred subsetto the audited interim
financial statements mentioned in paragraph 5(ayeb

14. We have no responsibility to update our reporefeents and circumstances occurring after the dateaeport.

15. Our report is intended solely for use of the Boafr®irectors for inclusion in the Draft Red HerriRgospectus/Red Herring
Prospectus/ Prospectus in connection with the meg&SME IPO of equity shares of the company. Oponteshould not be
used, referred to, or distributed for any othempge except with our prior consent in writing. Aatiagly, we do not accept
or assume any liability or any duty of care for antlger purpose or to any other person to whomr#psrt is shown or into
whose hands it may come without our prior consentriting.

For B H Mangarolia & Co.
Chartered Accountants
FRN: 105972W

Sd/-

P B Mangarolia

Partner

M. No. 124424
UDIN:24124424BKABZJ3209
Date: June 22, 2024

Place: Ahmedabad
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SUMMARY OF RESTATED FINANCIAL STATEMENTS

ANNEXURE I-RESTATED STATEMENT OF ASSETS AND LIABILI TIES

R in Lakhs)
Particulars Note AS at
29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
| | EQUITY AND LIABILITIES
1 | Shareholders’ funds
a. Share capital 1 156.65 156.65 130.00 130.00
b. Reserves and surplus 1 3321.54 237931 .3827 1078.23
c. Money received against share warrants 0.00 0.00 0.00 0.00
3478.19 2535.96 1557.35 1208.23
2 | Share application money pending allotment 0.00 0.00 0.00 0.00
3 | Non-current liabilities
a. Long-term borrowings 2 399.62 93.36 322.18 87.48
b. Deferred tax liabilities (net) 3 17.54 0.00 10.21 15.36
c. Other long-term liabilities 0.00 0.00 .00 0.00
d. Long-term provisions 4 257.75 66.35 41.76 6.68
674.92 159.71 374.15 559.17
4 | Current liabilities
a. Short-term borrowings 5 804.94 1306.26 933.3 555.52
b. Trade Payable due to 6
Micro and Small Enterprises 1581.3B 1085.8 538 198.37
Other than Micro and Small Enterprises 212 1110.79 2230.03 1597.06
c. Other current liabilities 7 1002.84 583.25 8531 192.45
d. Short-term provisions 8 264.49 158.91 44.54 49.40
5826.31 4214.54 4131.74 2592.79
TOTAL 9979.42 6910.21 6063.23 4360.19
Il |ASSETS
1 | Non-current assets
a. Property, Plant and Equipment and Intanghsieets 9
i. Property, Plant and Equipment
(ia) Gross Block 2743.36 1844.2b 1524.95 1392.68
(ib) Depreciation 11174 922.98 771 686.
(ic) Net Block 1625.96 921.28 753.95 236
ii. Intangible assets 0.00 0.00 0.00 0.00
ii. Capital work-in-progress 350.59 38.32 0.00 0.00
iv. Intangible assets under development 000. 0.00 0.00 0.00
1976.55 959.6 753.95 786.13
b. Non-current investments 0.00 0.00 0.00 0.00
c. Deferred tax assets (net) K 0.0 7.78 0.0( .000
d. Long-term loans and advances 10 111.61 0.2p 49.93 88.68
e. Other non-current assets 11 137.9 166.36 .0260 86.2
2226.07 1134.00 963.89 961.01
2 | Current assets
a. Current investments 0.00 0.00 0.00] 0.0G
b. Inventories 12 2284.5 1912.3 2169.54 1127.83
c. Trade receivables 13 4496.82 3107.66 2071/731905.46
d. Cash and bank balances 14 206.11 195.58 688.f 145.2
e. Short-term loans and advances 15 746.28 4554. 759.84 220.69
f. Other current assets 16 19.66 4.29 9.44 0.00
7753.36 5776.22 5099.34 3399.18
TOTAL 9979.42 6910.21 6063.23 4360.19
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ANNEXURE I
RESTATED STATEMENT OF PROFIT AND LOSS
(% in Lakhs)
. For the period/year ended
Particulars Note ™59.02.2024] 31.03.2023] 31.03.2022] 31.03.2021
l. Revenue from operations 17 17914.46 17938.42 0832.53 7882.23
Il. | Other income 18 165.89 260.84 158.98 23.89
Il Total Income (I +11) 18080.35 18199.26 10992.5Q 7906.12
IV. | Expenses
a.  Cost of materials consumed 19 11693.77 12207 8195.35 4838.33
b Purchases of stock-in-trade
c. Changes in inventories of finished goods,
work-in-progress and stock-in-trade 20 (566.53) 276.06 (726.69) 87.08
d Employee benefits expense 21 1728.0¢ 1149.65 666.99 579.56
e.  Finance costs 22 112.97 159.61 114.56 206.7
f. Depreciation and amortisation expense 23 8.4 162.27 166.15 181.13
g Other expenses 24 3577.02 3288.38 2074.21  48.49
V. | Total Expenditure 16743.75 17243.20 10490.58 7541.31
VI. | Profit/ (Loss) before exceptional and
extraordinary items and tax (Ill - V) 1336.59 956.05 501.93 364.81
VII. | Exceptional & Extraordinary items 0.00 0.00 0.00 0.00
VIII. | Profit / (Loss) before tax (VI - VII) 13369 956.05 501.93 364.81
IX. | Tax expense:
a. Tax Expense for Current Year 369.04 312.89 144,95 130.01
b Deferred Tax 25.33 (17.99) (5.15) (20.51
Net Current Tax Expenses 394.37 294.9 8089. 109.51
X (Fiflﬁt-?)tgd Profit / (Loss) for the year/period 942 93 661.15 362.12 255 30
XI. | Earnings per equity share (Face Value Rs. 10)
Basic (irg) 7.52 5.33 2.95 2.08
Diluted (in%) 7.52 5.33 2.95 2.08
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ANNEXURE IlI-RESTATED CASH FLOW STATEMENT

(R in Lakhs)
Particulars For the period/year ended
29.02.2024] 31.03.2023| 31.03.2022| 31.03.2021
Cash flow from operating activities
Restated Net Profit before tax 1336.59 956.05 01.%3 364.81
Adjustments for:
Depreciation 198.46 162.27 166.15 181.18
Profit on sale of fixed assets (0.26) (0.85) (18.08) (0.09)
Interest income (7.61) (9.17) (8.04) (12.50
Interest expense 112.97 159.61 114.56 206.Y
Dividend Income 0.00 0.00 0.00 0.00
Operating profit before working capital changes 160.16 1267.92 756.52 640.07
Movements in working capital
(Increase)/Decrease in Trade Receivables (1389.161035.92) (166.28) (591.72)
(Increase)/Decrease in inventories (372.20) 257.2 (1041.72) (266.29)
(Increase)/Decrease in Short-term loans and adgan (189.88) 203.45 (539.15 38.74
(Increase)/Decrease in Other Current Assets T1)5.3 5.17 (9.46) 10.65
Increase/(Decrease) in Trade Payable 1587{93 1.96D 972.61 757.66
Increase/(Decrease) in Other current liabilities 419.59 197.44 193.35 (199.26
Increase/(Decrease) in Short-term provisions @880 | (214.06) 1.15 (79.70)
Increase/(Decrease) in Long-term provisions 1®1.4 2459 (14.87) 56.63
Cash (used in)/generated from operations 1721.84 103.91 152.17 366.77
Taxes paid (net of refunds) (97.16 12.88 (26p (8.09)
Net cash (used in)/ from operating activities (A) 624.67 116.78 1.21 358.68
Cash flows from investing activities
Purchase of fixed assets including CWIP (1226.28)368.82) (168.49) (82.87)
Proceeds from sale of fixed assets 11.1P 1.7% 2.605 1.35
Increase/(Decrease) in Long Term Loans and Add&nc (111.36) 49.68 38.76 (88.68)
Increase/(Decrease) in Non-Current Assets 28.46 (6.35) (73.82) (60.61)
(Increase)/Decrease in Other Bank Balances 491 42.07 (24.70) 27.75
Interest income received 7.61 9.17 8.04 az.5
Net cash (used in)/ from investing activities (B) 1(285.54) (272.50) (167.62) (190.56
Cash flows from financing activities
Proceeds from Issue of Share Capital 0.00 333.13 0.00 0.00
Increase/(Decrease) in Short Term Borrowings SO1 372.90 377.84 (76.57)
Increase/(Decrease) in Long Term Borrowings 3M6.2 (228.81) (165.01) (227.73)
Interest paid (112.97) (159.61 (114.56) (1@p.7
Dividends paid (15.67) (13.00) (13.00) 0.00
Net cash introduced from/ (used in) financing actiities (C) (323.69) 304.60 85.27 (411.02
Net (decrease)/increase in Cash & Cash Equivalen{8+B+C) 15.45 148.88 (81.13) (242.90
Cash and cash equivalents at the beginning ofaéhe 190.66 41.78 122.91 365.81
Cash and cash equivalents at the end of the year 206.11 190.66 41.78 122.91
Notes:
1. Component of Cash and Cash equivalents:
Particulars For the period/year ended
29.02.2024 31.03.2023 31.03.2022 31.03.2021
Cash on hand 35.15 25.79 20.37 21.22
Balance With banks 170.95 164.87 21.41 101.69
Other Bank Balance 0.00 0.00 0.00 0.00
Total 206.11 190.66 41.79 122.92

2. Cash flows are reported using the indirect methdtkreby profit before tax is adjusted for the effeaf transactions of a non-
cash nature and any deferrals or accruals of pafttare cash receipts or payments. The cash flioars regular revenue
generating, financing and investing activitiested tompany are segregated.
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ANNEXURE IV
SIGNIFICANT ACCOUNTING POLICY AND NOTES TO THE REST ATED FINANCIAL STATEMENTS

A. Company Overview

Our Company was originally incorporated as Pritateited Company in the name of “Aeron CompositevBte Limited

under the Companies Act, 1956 vide Certificate mfokporation dated May 13, 2011 issued by, the Regi of

Companies, Gujarat, Dadra and Nagar Havelli witN €25209GJ2011PTC065419, having its registeread®fdit Plot
No 30/31, Saket Industrial Estate, Sarkhej Bavighidiay, Moraiya, Changodar, Ahmedabad -382213 Gugamdengaged
in manufacturing and dealing in Fiber Glass ReicgoPlastic Products i.e. Cable Tray, Gratings, RPdle, Structure
Profiles, Handrails etc. Subsequently, pursuar$gecial Resolution passed by the ShareholdersaEttra Ordinary
General Meeting, held on May 06, 2024, the Compaay converted into a Public Limited Company andseguently
the name of our Company was changed from 'Aerongogsite Private Limited' to 'Aeron Composite Limiteitle a fresh
certificate of incorporation consequent upon cosiger from private company to public company datedeJ19, 2024
issued by the Registrar of Companies, Central Rsicg Centre bearing CIN U25209GJ2011PLC065419.

B. Significant Accounting Policies:
1. BASIS OF PREPARATION OF FINANCIAL STATEMENTS:

The Restated Financial Statement of the companypdeimg the Restated Statement of Assets and ltiakilas at

February 29, 2024, March 31, 2023, March 31, 2022ch 31, 2021 ,the Restated Statement of Profitb&s and the

Restated Cash Flow Statement for the period/yedecfrebruary 29, 2024, March 31, 2023, March 32228arch 31,

2021 and the annexure thereto (collectively, thestRted Financial Statements”) have been extréigtéle management
from the Audited Financial Statements of the Comngpan

These Restated Financial Statements have beerrpdepathe management in connection with its predd&&ME Initial
Public Offer of equity shares (“SME IPQ”") prepaiaderms of the requirements of:

a. Section 26 of Part | of Chapter Il of the Companiet, 2013 as amended (the “Act");

b. The Securities and Exchange Board of India (Is§u@apital and Disclosure Requirements) Regulati@@4,8, as
amended ("ICDR Regulations"); and

c. The Guidance Note on Reports in Company Prospext(Revised 2019) issued by the Institute of Chader
Accountants of India (“ICAI"), as amended from tinetime (the “Guidance Note”).

The financial statements of the company have beepaped and presented in accordance with the Gné&epted
Accounting Principles (GAAP). GAAP comprises thecAanting Standards notified under the Companies2a23. The
accounting policies have been framed, keeping @awvihe fundamental accounting assumptions of G@ogcern,
Consistency and Accrual, as also basic considesatbPrudence, Substance over form, and Materidlitese have been
applied consistently, except where a newly issummb@nting standard is initially adopted or a rewisin the existing
accounting standards require a revision in the @aiog policy so far in use. The need for suchwsien is evaluated on
an ongoing basis.

The Financial Statements have been prepared oimg goncern basis, in as much as the managemehenéitends to
liquidate the company nor to cease operations. Aliegly, assets, liabilities, income and expensesracorded on a
Going Concern basis. Based on the nature of preduad services, and the time between the acquisifiassets and
realization in cash or cash equivalents, the compes ascertained its operating cycle as 12 mdoththie purposes of
current and non-current classification of assetslebilities.

2. USE OF ESTIMATES:

The preparation of financial statements requirechtanagement to make estimates and assumptiomsféwtthe reported
balance of assets and liabilities, revenues andresgs and disclosures relating to contingent itedsl The Management
believes that the estimates used in the preparatiinancial statements are prudent and reasonihtere results could
differ from these estimates. Any revision of acding estimates is recognized prospectively in theent and future
periods.
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3.

ACCOUNTING CONVENTION:

The company follows the mercantile system of actingnrecognizing income and expenditure on acchaalis. The
accounts are prepared on historical cost basisaara going concern. Accounting policies not refime specifically
otherwise, are consistent with the generally a@meptcounting principles.

PROPERTY, PLANT AND EQUIPMENTS

Property, Plants & Equipment are stated at as pst Model i.e., at cost less accumulated depreciatnd impairment,
if any. Costs directly attributable to acquisitiare capitalised until the property, plant and emépt are ready for use, as
intended by the management. Cost comprises thehasgcprice and any attributable cost of bringing dset to its
working condition for its intended use. Input tardit of GST, Grants on capital goods are accoufttedy reducing the
cost of Capital Goods. Subsequent expendituresingleo property, plant and equipment are capidlienly when it is
probable that future economic benefits associatddthhem will flow to the Company and the cost leé £xpenditure can
be measured reliably. Repairs and Maintenance eostsecognized in the Statement of Profit and lwissn they are
incurred.

When assets are disposed or retired, their costm®ved from the financial statements. The gailoss arising on the
disposal or retirement of an asset is determinetieslifference between sales proceeds and thgimg@amount of the
asset and is recognized in Statement of ProfitLarsd for the relevant financial year.

Capital work-in-progress:

Projects under which assets are not ready for thegnded use and other capital work-in-progresscarried at cost,
comprising direct cost, related incidental expersesattributable interest.

DEPRECIATION

Depreciation, on fixed assets, based on usefubfifitnie assets as prescribed in Schedule Il t&€€tdmapanies Act, 2013,
on Written Down Value (WDV) method. Depreciation additions during the year is provided on pro-ttitee basis.
Depreciation method, useful life & residual value eeviewed periodically.

REVENUE RECOGNITION

Revenue is recognized to the extent that it is glotbthat the economic benefits will flow to thengany and the revenue
can be reliably measured.

Sale of goods:
Sales are recognised, net of returns and tradeuiss, on transfer of significant risks and rewastiswnership to the
buyer, which generally coincides with the delivefygoods to customers.

Income from services:
Revenue from services is recognized when servieee been rendered and there should be no uncgrtaigarding
consideration and its ultimate collection.

Other income:

Interest income is accounted on accrual basis.

All other income is recognised on accrual basis.

Export benefits are accounted for in the year giogts based on eligibility and when there is noantainty in receiving
the same.

INVENTORIES

Raw Materials have been valued at lower of costreatdealizable value. Cost is determined on FIBSid

Cost of Finished Goods and Work in Progress indwdeCosts of Purchases, Conversion Cost and otstrincurred in
bringing the inventories to their present locam Condition. The Management estimates the wopkagress according
to stage of completion.

The Net realizable value is estimated selling piricéhe ordinary course of business less the egitneosts of Completion
and estimated cost necessary to make the finisbedsgproduct ready for sale.
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8.

10.

11.

12.

13.

INVESTMENT

Investment which are readily realizable and intehttebe held for not more than one year from the da which such
investments are made, are classified as curreastments. All other investments are classifiedoisqurrent investments.

On initial recognition, all investments are meaguaé cost. The cost comprises purchase price aedtlyi attributable
acquisition charges such as brokerage, fees amsdut

CASH FLOW STATEMENT

Cash flows are reported using the indirect methdtereby profit / (loss) before extraordinary itearsl tax is adjusted
for the effects of transactions of non-cash natune any deferrals or accruals of past or futuré caseipts or payments.
The cash flows from operating, investing and finaga@activities of the Company are segregated basetthe available
information.

FOREIGN CURRENCY TRANSACTIONS AND TRANSLATIONS

Initial Recognition
Foreign currency transactions are recorded in dp@rting currency, by applying to the foreign cagg amount the
exchange rate between the reporting currency antbtieign currency at the date of the transaction.

Conversion

Monetary foreign currency assets and liabilitianaeing unsettled at the balance sheet date arslatad at the rates of
exchange prevailing on that date. Gains/lossemgris account of realisation/settlement of foreégguhange transactions
and on translation of foreign currency assets atuilities are recognised in the Statement of Paofd Loss.

GOVERNMENT GRANTS AND SUBSIDIES

Government grants and subsidies are recognised thieea is reasonable assurance that the Compahgoailply with
the conditions attached to them and the grantbgidy will be received. Government grants whosengry condition is
that the Company should purchase, construct oneibe acquire capital assets are presented by tegubem from the
carrying value of the assets. The grant is recegh&s income over the life of a depreciable asgetdy of a reduced
depreciation charge.

When the grant or subsidy relates to an expensg ités recognized as income over the periods sy to match them
on a systematic basis to the costs, which it Bndéd to compensate.

EMPLOYEE BENEFITS

Short Term Employee Benefits

All employee benefits payable wholly within twelm@nths of rendering the service are classifiechastderm employee
benefits. Benefits such as salaries, wages, amt e compensated absences, etc. are recogmized period in which
the employee renders the related services.

Post- Employment Benefits

Defined contribution plans

The Company's contribution to provident fund issidered as defined contribution plans and is clthegean expense as
they fall due based on the amount of contributeguired to be made.

Defined benefit plans
"Retirement benefits in the form of Gratuity aresiolered as defined benefit obligations and areiged on the basis of
the actuarial valuation as at the date of the BaeéBheet.”

BORROWING COSTS
Borrowing costs that are directly attributabletie ficquisition or construction of qualifying assats capitalized as part
of the cost of such assets till such time the d@ssetdy for its intended use. A qualifying assemne that necessarily takes

substantial period of time to get ready for inteshdise. Costs incurred in raising funds are amattegually over the
period for which the funds are acquired. All otberrowing costs are charged to profit and loss aeto
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14.

15.

16.

17.

18.

TAXES ON INCOME

Current tax is the amount of tax payable on thaltéexincome for the year as determined in accoeuaiitt the provisions
of the Income Tax Act, 1961.

Deferred tax is recognised on timing differencezin the differences between the taxable incometlamdiccounting
income that originate in one period and are capafileversal in one or more subsequent periodsered tax is measured
using the tax rates and the tax laws enacted tauntially enacted as at the reporting date. Dedetax liabilities are
recognised for all timing differences. Deferred #&ssets in respect of unabsorbed depreciationamngforward of losses
are recognised only if there is virtual certairttgttthere will be sufficient future taxable incomeilable to realise such
assets. Deferred tax assets are recognised forgidifferences of other items only to the exteat tieasonable certainty
exists that sufficient future taxable income wi available against which these can be realiseféri2el tax assets and
liabilities are offset if such items relate to taxan income levied by the same governing tax lavdsthe Company has a
legally enforceable right for such set off. Defertax assets are reviewed at each Balance Shedodalheir realisability.

IMPAIRMENT OF ASSETS

The carrying values of assets at each Balance Sla¢etare reviewed for impairment. If any indicatiof impairment

exists, the recoverable amount of such assetgiimaged and impairment is recognised, if the caigyamount of these
assets exceeds their recoverable amount. The nedde@emount is the greater of the net sellingepaind their value in
use. Value in use is arrived at by discountingfttiere cash flows to their present value basedmapgropriate discount
factor. When there is indication that an impairmiess recognised for an asset in earlier accoumgergpds no longer
exists or may have decreased, such reversal offimeat l0ss is recognised in the Statement of Paofil Loss, except in
case of revalued assets.

EARNINGS PER SHARE

Basic earnings per share is computed by dividiegnit profit after tax by the weighted average nemnd equity shares
outstanding during the period. Diluted earnings gieare is computed by dividing the profit after taxthe weighted
average number of equity shares considered fovidgrbasic earnings per share and also the weigiverhge number of
equity shares that could have been issued uporecsion of all dilutive potential equity shares.

The diluted potential equity shares are adjustethi® proceeds receivable had the shares beerllpétsaed at fair value
which is the average market value of the outstapdiares. Dilutive potential equity shares are dgktoonverted as of
the beginning of the period, unless issued atex @dte. Dilutive potential equity shares are deileed independently for
each period presented.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT A SSETS

A provision is recognized if, as a result of a pagtnt, the Company has a present legal obligdtiahis reasonably
estimable, and it is probable that an outflow adremmic benefits will be required to settle the gation. Provisions are
determined by the best estimate of the likely fatautflow of economic benefits required to settle obligation at the
reporting date.

Where no reliable estimate can be made, a disddasunade as contingent liability. A disclosuredarontingent liability

is also made when there is a possible obligaticenresent obligation that may, but probably walt, mequire an outflow
of resources. Where there is a possible obligatioa present obligation in respect of which thelitkood of outflow of

resources is remote, no provision or disclosuredde.

Contingent assets are neither recognized nor disdl the financial statements. However, Contihgssets are assessed
continually and when it becomes reasonably cettaihinflow of economic benefit will arise.

CONTINGENCIES AND EVENTS OCCURRING AFTER THE BALANC E SHEET DATE

Events that occur between balance sheet date amadavhich these are approved, might suggestiipginement for an
adjustment(s) to the assets and the liabilitiest &mlance sheet date or might need disclosureisfdents are required to
assets and liabilities for events which occur dftdance sheet date which offer added informatidgrstantially affecting
the determination of the amounts which relatei¢ocbonditions that existed at balance sheet date.

CHANGES IN ACCOUNTING POLICIES IN THE YEARS COVERED IN THE RESTATED FINANCIALS

There was no change in accounting policies, whedds to be adjusted in the Restated FinancialrSéaie
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D. NOTES ON RESTATEMENTS MADE IN THE RESTATED FINANCIA LS

1. The financial statements including other finanéidbrmation have been prepared after making sughorgings and
adjustments, considered appropriate to comply thighsame. As result of these regroupings and ad@rgs, the amount
reported in the financial statements/informatiorymat necessarily be same as those appearing mespective audited
financial statements for the relevant years.

2. Amount due to entities covered under Micro, Small &edium Enterprises as defined in the Micro, $nmdedium
Enterprises Development Act, 2006, have been regad the extent of information memorandum receifredh the
suppliers.

3. Employee benefits:

The Company has adopted the Accounting Standafte¥Bed 2005) on Employee Benefits as per an gatualuation
carried out by an independent actuary. The disclssas envisaged under the standard are as under:

(Zin Lakhs
Particulars 29.02.2024 | 31.03.2023 31.03.2022 | 31.03.2021
Reconciliation of opening and closing balances of
the present value of defined benefit obligation
Obligation at the beginning of the year/period 78.84 44.15 57.86 0.00
Interest Cost 5.41 3.09 3.93 0.00
Current Service Cost 54.19 15.01 22.06 57.8
Benefits paid (1.47) (2.02) 0.00 0.00
Actuarial (gain)/loss 127.59 18.60 (39.71) 0.
Obligation at the end of the year/period 264.56] 78.84 44.15 57.86
The amount to be recognised in Balance Sheet and
statement of profit and loss
Present value of Obligation at the end of the yea 264.56 78.84 44.15 57.86
Fair value of Plan assets at the end of the year 0.00 0.00 0.00 0.00
Funded status (264.56) (78.84) (44.15) (57.86)
Net Liability recognised in Balance Sheet 264.5 78.84 44.15 57.86
Bifurcation of liability
Current Liability 6.80 12.49 2.39 1.24
Non-Current Liability 257.75 66.35 41.76 6.63
Expenses recognised in statement of profit and losg
Current Service Cost 54.19 15.01 22.06 57.8
Interest Cost 5.41 3.09 3.93 0.00
Expected Return on Plan Assets 0.00 0.00 0.00 0.00
Actuarial (Gain)/Loss 127.59 18.60 (39.71) 0.
Expenses recognised in statement of profit assl lo 187.19 36.71 (13.71) 57.86
Assumptions
Discount Rate 7.26% 7.48% 7.25% 6.809
Salary escalation 16.00% 7.00% 7.00% 7.009
Rate of Employee Turnover 6.00% 4.00% 5.00% 0%.0

4. Contingent liabilities and commitments (to the extat not provided for:

A disclosure for a contingent liability is usuallgported in the notes to restated financial restatés when there is a

possible obligation that may, require an outflovilf Company's resources.

5. Related party transactions are already reportegeasAS-18 of Companies (Accounting Standards) RU2€96, as
amended, in the Note 26 of the enclosed finantad¢ments.

6. Segment Reporting

The Company is having revenue; from its customénisiware located outside India; of more than 10%sdbtal revenue.
Accordingly, as per AS-17 Segment Reporting, thgany has identified geographic segment as itsrtaiple segment.

The company has maintained records for cost of maateonsumed and other expenses incurred for maatwring of
goods in accounting system for all the productswveleer, the company manufactures the same prodithare sold in
Indian Market and outside India at similar cospadduct manufacturing. Accordingly, the expensesiired on export
segment is not identifiable.
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Similarly, Assets of outside India is identifialitethe extent of Outstanding Trade Receivables.only

However, revenue generated for the products varidbe basis of sale price of domestic sale andrésple.
Accordingly, we have disclosed geographic SegmeveRue and Segment Assets in table below for Daeng@atlia)

and Export (Outside India):

(2 in Lakhs
Particulars 29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
Revenue
India 7743.66 8461.00 7012.00 4975.75
Outside India 9919.94 9307.21 3727.39 2844.30
Total 17663.60 17768.21 10739.39 7820.0%
Carrying amount of Segment Assets (Trade Receivablle
India 2086.69 1619.28 1599.97 1375.32
Outside India 2410.12 1488.38 471.77 530.14
Total 4496.82 3107.66 2071.73 1905.46

7. Accounting for Taxes on Income (AS 22)

Deferred Tax liability/Asset in view of Accountir@fandard — 22: “Accounting for Taxes on Incomeéaathe end of the

Period/year is reported as under:

(2 in Lakhs)
Particulars 29.02.2024| 31.03.2023 | 31.03.2022| 31.03.2021
(DTA) / DTL on Timing Difference in Depreciatic
as per Companies Act and Income Tax 38.90 14.60 22.49 31.45
(DTA) / DTL on account of gratuity provisic (3.93 (22.38 (12.28 (16.10
(DTA) / DTL on account of Sec. 43B of Income Taxt (17.43 0.00 0.00 0.00
Net Deferred Tax Asset/(Liability) 17.54 (7.78) 121 15.36
8. Auditors' Remuneration
(2 in Lakhs)
Particulars 29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
(a) As Auditors
Statutory & Tax Audit Fees & Other Tax Matter a.8 1.75 1.30 1.00
Total 1.83 1.75 1.30 1.00

9. Earnings Per Share

Earnings per Share have been calculated is alregayted in the Note 29 of the enclosed finanditiesnents.

10.
amounts reasonably required to be provided for.

11.
will be made on receipt of the same.

12. Realizations:

The adequate provisions have been made for akrtbenn and determined liabilities and the same tsimexcess of the

Certain balances of trade payables, trade recasaldans and advance are subject to confirmatidradjustment if any

In the opinion of the Board and to the best okiiswledge and belief, the value on realizationwfent assets and loans
and advances are approximately of the same vals@tesl.

13. Contractual liabilities:

All other contractual liabilities connected withdiness operations of the Company have been apatelyrprovided for.
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14. Amounts in the financial statements:

Amounts in the financial statements are reportethédian Rupees in lakhs and rounded off to secagid df decimal.
Figures in brackets indicate negative values.

15. Impact of Audit Qualifications/Observations in Statutory Auditor's Report on Financial Statements

There has been no audit qualifications/observatiorStatutory Auditor’s Report for the period end2202.2024, FY
2022-23, FY 2021-22, and FY 2020-21 which requéajsistments in restated financial statements.
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ANNEXURE -V
MATERIAL ADJUSTMENT TO THE RESTATED FINANCIALS

01. Material Adjustments

Appropriate adjustments have been made in theteestinancial statements, whenever required, byasstication of the
corresponding items of assets, liabilities and dkwh statement, in order to ensure consistency@mpliance with requirement
of Schedule 11l of Companies Act and Accountingri@rds issued by ICAI.

The Summary of results of restatements made iatld&ed financial statements of the Company foréspective years and their

impact on the profit /(losses) of the Company isiader.

02. Statement of Adjustments in the financial stat@ents

The reconciliation of Equity and Reserves as pditad results and the Equity and Reserves as paafee Accounts is presented

below: -
(Zin Lakhs)
Adjustments for 29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
Equity and Reserves as per Audited Balance sheet 3478.77 2539.10 1560.65 1210.99
Adjustments for:
Difference Due to Change in P&L (0.58) (3.14) (3.29 (2.76)
Equity and Reserves as per Re-stated Balance sheet 3478.19 2535.96 1557.35 1208.23
RECONCILIATION OF RESTATED PROFIT:
Adjustments for 29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
Net profit/(Loss) after Tax as per Audited Profitl&ss Account 939.67 661.00 362.66 258.07
Adjustments for:
(Short)/excess Provision of deferred tax (0.45 00.8 0.00 0.00
(Short)/excess of Provision of tax & Reversal difece (0.51) 2.87 (0.53) (2.76)
Rent Exps of Prior Period Restated 3.52 (3.52 00.0 0.00
Net Adjustment 2.56 0.16 (0.53) (2.76)
Net Profit/ (Loss) After Tax as Restated 942.23 @615 362.12 255.30

a) Adjustment on account of Provision of Deferred TaxAssets:The Company has recalculated the deferred taxitiabind
deferred tax assets at the end of respective yeBadeat the rate of normal Tax rate applicablé&ehnd of relevant year. For
more details, refer table of Reconciliation of 8taént of Profit and loss as above.

b) Provision of Income Tax (Current Period): During the restatement, the Income tax provisios vexalculated on restated
Profit/(Loss) of respective year as per the prawgitax rates, accordingly the effect of revisecbime tax provision has been
made in the Restated Statement of Profit and Lossuant. Short/(Excess) provision has adjustedspeetive year/period. For

More details, refer Note 27 enclosed with the Rest&inancial Statement.

Accounting of Prior Period Rent ExpensesDuring the restatement of Expenses booking has temmsidered basis of the
year to which expenses is pertaining to and acoglyglirent exps. has been charged to Restated StatevhProfit and Loss
account of respective years.

For B H Mangarolia & Co.
Chartered Accountants
FRN: 105972W

Sd/-

P B Mangarolia

Partner

M. No. 124424
UDIN:24124424BKABZJ3209
Date: June 22, 2024

Place: Ahmedabad
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NOTES TO THE RESTATED FINANCIAL INFORMATION

NOTE -1

RESTATED STATEMENT OF SHARE CAPITAL, RESERVES AND S URPLUS
(R in Lakhs, Except Share Data)

Particulars As at
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
Share Capital
Authorised
Number of Equity shares of Rs. 10 each 30,00,000 ,003000 15,00,000 15,00,00(
Equity Share Capital 300.00 300.00 150.00 150.0D
Number of Preference Shares of Rs. 10 each 780,00 7,50,000 7,50,000 7,50,000
Preference Share Capital 75.00 75.00 75.00 75.00
Total 375.00 375.00 225.00 225.00
Issued*
Number of Equity shares of Rs. 10 each 15,66,500 16,25,000 13,00,000 13,00,000
Equity Share Capital 156.65 162.50 130.00 1330.0
Subscribed and fully paid up
Number of Equity shares of Rs. 10 each 15,66,500 15,66,500 13,00,000 13,00,000
Equity Share Capital 156.65 156.65 130.00 1330.0
Total 156.65 156.65 130.00 130.00

*The company has made right issue of 3,25,000 Eqliares @125/- on 20/09/2022, out of which onB6500 shares were
subscribed by shareholders. Later, the unsubsciiloetion i.e. 58,500 equity shares of Rs. 10/- wascelled vide ordinary

resolution dated 31/10/2023.
1. Terms/rights attached to equity shares:

i. The company has only one class of shares refeored equity shares having a par value of Rs.1@thtolder of
equity shares is entitled to one vote per share.

ii. Inthe event of liquidation of the Company, thedwst of equity shares shall be entitled to recaiweof the remaining
assets of the Company, after distribution of adlfprential amounts. The amount distributed willitng@roportion to
the number of equity shares held by the sharehalder

iii. Pursuantto Shareholders’ resolution dated 22nd,&R024, the Increase in the authorized sharetabgithe Company
from 2 375.00 Lakhs divided into 30,00,000 Equity Shamed 7,50,000 preference shareg dfo/- each t& 2000
Lakhs divided into 1,92,50,000 Equity Shares arif), 000 Preference shares10/- each ranking pari-passu with
the existing share capital.

2. The reconciliation of the number of Equity shares otstanding:
Particulars AS at
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
Number of Equity shares of Rs. 10 each
i outstanding at the beginning 15,66,500 13,00,000 13,00,000 13,00,000
i Issued during the period/year - 2,66,500 - -
i bought back during the period/year - - - -
iv_ outstanding at the end 15,66,500 15,66,500 13,00,000 13,00,000
3. Details of shares held by each shareholder holdingore than 5% shares:
=i Particulars As at
No. 29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
1 Pankaj Shantilal Dadhaniya 1,74,417 1,74,417 ,BC8B 1,36,500
2 Chirag Kirtibhai Padalia - 78,000 78,000 78,000
3 Vishal Amrutlal Vachhani - 81,200 64,960 64,960
4 Pankajkumar Ratilal Patel 95,625 95,625 76,500 76,500
5 Alpesh Shantilal Dadhaniya 1,74,414 1,74,416 P06 1,36,500
6 | Anand Padalia - 78,000 78,000 78,000
7 Bipinkumar Ratilal Patel 83,209 83,209 66,567 6,567
8 Pravinaben Kirtikumar Padalia - 78,000 78,00( 8,000
9 Shobhana Amrutlal Vachhani - 1,13,800 91,04( 41,0
10 | A. International Private Limited 4,29,000 - | - -
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4. Disclosure of Shareholding of Promoters:
Shares held by Promoters - As at February 29, 2024
3{)‘ Promoter name No. of Shares %S?]fagsal dur(;/ggcrr?:gzar
1 | Pankaj Shantilal Dadhaniya 1,74,417 11.13 -
2 | A. International Private Limited 4,29,000 27.39 27.39
3 | Dilipkumar Ratilal Patel 60,000 3.83 -
4 | Ravi Pankajkumar Patel 66,500 4.25 -
5 | Chirag Chandulal Patel 56,875 3.63 -
7,86,792 50.23
Shares held by Promoters - As at March 31, 2023
S(r)'. Promoter name No. of Shares ‘Vosﬁl;ztsal dur?gc?r?gggar
1 Pankaj Shantilal Dadhaniya 1,74,417 11.13 0.63
2 | A International Private Limited - - -
3 Dilipkumar Ratilal Patel 60,000 3.83 0.14
4 Ravi Pankajkumar Patel 66,500 4.25 0.15
5 Chirag Chandulal Patel 56,875 3.63 0.13
3,567,792 22.84
Shares held by Promoters - As at March 31, 2022
S(r)', Promoter name No. of Shares %Sﬁ;gjl dur?gc?r?;?/zar
1 Pankaj Shantilal Dadhaniya 1,36,500 10.50 -
2 | A International Private Limited - - -
3 Dilipkumar Ratilal Patel 48,000 3.69 -
4 Ravi Pankajkumar Patel 53,200 4.09 -
5 Chirag Chandulal Patel 45,500 3.50 -
2,83,200 21.78
Shares held by Promoters - As at March 31, 2021
s(r)', Promoter name No. of Shares ‘V:)S?];c;tsal & cTs:g};;:runng
1 Pankaj Shantilal Dadhaniya 1,36,500 10.50 -
2 | A International Private Limited - - -
3 Dilipkumar Ratilal Patel 48,000 3.69 -
4 Ravi Pankajkumar Patel 53,200 4.09 -
5 Chirag Chandulal Patel 45,500 3.50 -
2,83,200 21.78
RESERVES AND SURPLUS Z(in Lakhs)
Particulars AS at
29.02.2024 | 31.03.2023 | 31.03.2022 | 31.03.2021
Capital redemption reserve
Opening balance 50.00 50.00 50.00 50.0(
Add: Additions during the year 0.00 0.00 0.00 0.00
Less: Utilised during the year 0.00 0.00 0.00 0.00
Closing balance 50.00 50.00 50.00 50.00
Securities premium account
Opening balance 306.48 0.00 0.00 0.00
Add: Premium on shares issued during the year 0 0.0 306.48 0.00 0.00
Less: Utilised during the year 0.00 0.00 0.00 0.00
Closing balance 306.48 306.48 0.00 0.00
Surplus / (Deficit) in Statement of Profit and Loss
Opening balance 2022.84 1377.35 1028.2 9285.
Add: Profit / (Loss) for the year 942.23 661.15 362.12 255.30
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Less:
Proposed Dividend 0.00 (15.67) (13.00) (@3.0
Tax on dividend 0.00 0.00 0.00 0.00
| Closing balance 2965.07 2022.84 1377.3% 1G28.
Total 3321.54 2379.31 1427.35 1078.23
Note:
1. The figures disclosed above are based on th&edssummary statement of assets and liabilifiélseoCompany.
2. Company does not have any Revaluation Reserve.
NOTE -2
RESTATED STATEMENT OF LONG-TERM BORROWINGS
(% in Lakhs)
Particulars Asat
29.02.2024 31.03.2023 31.03.2022 31.03.2021
Long-term borrowings
Secured
Term loans from Banks
HDFC Bank Limited 70.00 70.00 0.00 0.00
HDFC Bank Limited 0.00 6.08 27.15 46.95
HDFC Bank Limited 261.19 0.00 0.00 0.00
Yes Bank Limited 55.88 0.00 0.00 0.00
HDFC Bank Limited (Staff Bus) 6.15 10.55 0.00 0.00
HDFC Bank Limited (Vehicle Loan) 4.54 0.00 00. 0.00
HDFC Bank Limited (Vehicle Loan) 0.00 0.00 00. 0.15
HDFC Bank Limited (Vehicle Loan) 0.00 0.00 31. 3.15
HDFC Bank Limited (Vehicle Loan) 1.86 3.76 00. 0.00
HDFC Bank Limited (CEMID Equipments) 0.00 2.97 5.98 0.00
Standard Chartered Bank 0.00 0.00 151.11 .6223
Standard Chartered Bank 0.00 0.00 6.60 9.76
Standard Chartered Bank 0.00 0.00 40.12 89.3
Standard Chartered Bank 0.00 0.00 47.50 077.5
Standard Chartered Bank 0.00 0.00 42.41 566.6
Unsecured
From Banks 0.00 0.00 0.00 0.00
From Others 0.00 0.00 0.00 0.00
Total 399.62 93.36 322.18 487.18

Note:

1. The terms and conditions and other informatiorespect of Secured Loans and Unsecured Loans ae igiNOTE- 2(A) and

NOTE -2(B)

2. List of persons/entities classified as 'Promotans! ‘Promoter Group' has been determined by theayjgament and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeusiad complete.
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NOTE - 2(A)

RESTATED STATEMENT OF PRINCIPAL TERMS OF SECURED TE RM LOANS AND ASSETS CHARGED AS
SECURITY

HDFC 9.25 Refer Refer ﬁ/l4
d }
Eimlt(ed Term Loan | 457199764 % Note (a)| Note (1) | on 70.00 | 70.00 0.00 0.00
ths
12
HDFC
Bank Term Loan | 8197078 9.25 | Refer | Refer | M| 793 | 2737| 4695 60.77
Limited % Note (a) | Note (2) | on
ths
18
HDFC
Bank Term Loan | 89289682 9‘;/35 NRefer NRefer M 261.19| 0.00 | 0.00| 0.00
Limited o ote (a) ote (3) | on
ths
60
8‘;65 Structure
o d
(Fro
m Monthly
HDFC Jul- | Refer | 'nstaime
Bank Term Loan 82082082 2020 | Note (d) nt of - 0.00 0.00 0.00 5.50
Limited fo Rs.93,75
Oct- 4/- From
2021 Oct-2016
) to Jul-
2021
9.35
4180.7| %
HDFC 7% | (Link Repayab
Bank Cash Credit| 202000072 ed | Refer | on 5135 | 0.00| 433.10 74.40
(Cash 03356 with | Note (a) demand
Credit) 3M
T-
Bills)
Export 9.35
HDFC Packing %
Bank Credit (Link
(Export (Including ed Refer Repayabl
Packing 88516922 ith e on 265.40| 270.97| 0.00 146.70
Credit) Pre- with | Note ()| yomand
Y . | Shipment 3M
(Sub limit
of CC) and Post- T-
Shipment) Bills)
HDFC
Bank
(Post Post- Repayabl
Eh'pme”t Shipment | o5, 15898 795 | Refer | "o o, 000 | 000| 000 996
xport Export % Note (a) demand
Credit)(S | Credit
ub limit
of CC)
HDFC . Repayabl
Bank ‘é";rﬁg}g 85115898 8(;/65 N'zt?(;) e on 000 | 000| 90.36 0.0
(WCDL) P 0 demand
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Repayabl
Yes Bank .| 101846000/ 1200.0| 9.33 Refer
Limited Cash Credit 02415 O % Note (b) d;r?annd 294.27| 0.00 0.00 0.00
Yes Bank 101LA402 9.25 Refer Refer
Limited Term Loan 32890001 89.00 % | Note (b)| Note (4) 80.72 0.00 0.00 0.00
Yes Bank 101LA402 9.33 Refer Refer
Limited TermLoan | ‘35090002 | 191.00| "o, Note (b) | Note (5) 127.59| 0.00 0.00 0.00
Yes Bank 101LA402 9.25 Refer Refer
Limited Term Loan 32890003 35.00 % Note (b) | Note (6) 21.67 0.00 0.00 0.00
48
Structure
d
HDFC Seg;red Monthly
Bank . Installme
Limited l‘(’;’;‘}'c'e 48287835 | 11.26 9(;/00 hé’;’t?;rr‘]e nt of 000 | 000| 000 083
(Staff 0 of Rs.28,02
Bus) vehicle 5/- From
Jul-2017
to June-
2021
37
Structure
d
HDEC Secured| Monthly
Bank by Installme
Limited | Vehicle 87714226 | 14.95 %00 | hypothe | nt of 10.93 | 1495 000 0.00
(Staff loan %o cation | Rs.46,42
Bus) of 5/- From
vehicle April-
2023 to
April-
202¢
39
Structure
d
Sel():;red Monthly
HDFC . Installme
Bank l\é‘;'r‘]'c'e 148739110|  6.50 9(;/10 hgst?;'r‘]e nt of 6.36 | 0.00| 000 0.00
Limited ° of Rs.19,31
vehicle | /- From
Feb-2024
to April-
2027
48
Structure
d
Secured| Monthly
by Installme
HDFC .
Bank | ehicle 56201209 | 6.00| 1094 MYPothe| ntof 0.00 | 000| 015 1.87
. loan cation | Rs.15,22
Limited
of 0/- From
vehicle May-
2018 to
April-
2022
36
HDFC Vehicle 8.00 Sel():ured Structure
Bank 114208654 5.39 ; y d 0.00 131 3.15 4.85
L loan % hypothe
Limited cation Monthly
Installme
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of nt of
vehicle | Rs.16,98
0/- From
Dec-
2020 to
Nov-
2023
39
Structure
d
Sel():;red Monthly
HDFC . Installme
Bank l\é‘;'r‘]'c'e 132814233|  6.59 8(;/20 hg’st‘i’;'r‘]e nt of 393 | 569 | 000 0.00
Limited 0 of Rs.19,30
vehicle 7/- From
Oct-2022
to Nov-
2025
36
Secured Strudcture
h bgthe Monthly
HDFC Plant and 8.00 gaFl)tion Installme
Bank Machinery 86315442 8.97 (y of Plant nt of 3.23 5.98 8.75 0.00
Limited Loan 0 2 Rs.28,11
. 0/- From
Machine
ry Mar-
2022 to
Fek-202&
Standard
Chartered| Term Loan | 4224526 | 344.5p11:20| . Refer 0.00 | 151.11] 223.64| 296.17
% Note (7)
Bank
Standard
Chartered| Term Loan | 4323411| 15.04 1120 . Refer 000 | 660| 976| 1293
% Note (8)
Bank
Standard
Chartered| Term Loan | 4331762 91.47 1%/'20 ; Ngte;e(rg) 0.00 | 40.12| 59.38 78.63
Bank 0
Standard 995 Refer
Chartered| Term Loan 4648858 90.0( (y - Note 0.00 47.50 77.50 90.00
Bank 0 (10)
Standard 11.20 Refer
Chartered| Term Loan 4671047 98.9¢ 0/' - Note 0.00 42.41 66.65 90.89
Bank 0 (11)
Standard 914 Refer
Chartered| Term Loan 5374081 89.0( (',/ - Note 0.00 89.00 0.00 0.00
Bank 0 (12)
3.69
%
sprea
Standard dp.a. Repayabl
Chartered| Overdraft 233?;2362 over - e on 0.00 90.71| 236.14 62.97
Bank 3mo demand
450.00| nth
mibo
r
Export Spre
Standard . Repayabl
Chartered| P2cking | SME/ACP/ adas| e on 000 | 79.93| 000 56.22
Credit (10836157) speci
Bank . : demand
(Including fied
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Pre- by
Shipment the
and Post- bank
Shipment) at the
time
of
draw
down
Bank
MCL
Export R/3
Packing MT-
Credit bill/a Repayabl
HSBC Includin CMB AHD n
Bank (Pre_ 9 oon010 | 750-00 otﬁ’er - eon | - | 000 | 455.98 0.00 | 0.00
; demand
Shipment exter
and Post- nal
Shipment) benc
hmar
k
Grand Total 1224'5 1329'6 1225'5 992.69

*HDFC Bank: Total sanctioned limit of Rs 4180.77 L&hs vide sanction letter Ref. no. 88516922 dated.03.2023 includes:
1. Cash credit limit of Rs. 1300 lakhs (includingodimit for Pre/post shipment limit of CC, Bill B¢ounting, Bank Guarantee,
WCDL and Letter of Credit).

2. Term loan of Rs. 1500 Lakhs. (including sublifoit capex LC)

3. GECL extension term loan of Rs. 70 Lakhs & GE@Im loan of Rs. 60.77 Lakhs.

4. PSR & DRUL limit of Rs. 550 Lakhs

5. Letter of Credit Rs. 400 Lakhs (including suhitiof LC for Bank Guarantee, Pre/post shipment)

6. Bill Discounting limit of Rs. 300 Lakhs.

**Yes Bank: Total sanctioned limit of Rs 3115.00 L&hs vide Facility reference No. YBL/SEB/WS/FL/20232024/5885 dated
25/09/2023 includes:

1. Cash credit limit of Rs. 1200 lakhs (includingpdimit for Export Packing Credit, WCDL, letter ofedit & Bank Guarantee).
2. Term Loan-1 of Rs. 89 Lakhs, Term Loan-2 of ¥l Lakhs, Term Loan-3 of Rs. 35 Lakhs & Term Ldanf Rs. 1000 Lakhs.
3. Letter of credit (Domestic/Import) of Rs. 608Ha

Primary/Collateral Security:
Equitable Mortgage over the following properties:

a) Secured by way of First charge pari passu with HIEF&Dk and YES Bank on stock, book debts, P&M atber current
assets of the company and First Charge Pasupasn properties as mentioned belowgntags on entire exposure.
Collateral Coverage of 40% to be maintainednduthe tenure of loan in Multiple Banking Arramgent between HDFC
Bank Ltd and YES Bank Ltd.

1 Block no 54/1, Bileshwarpura, Mehsardghway, Nrchamak Industrial Propert A. International
polymer, Bileshwarpura, 382115 Kalol Gujaraditn perty Private Limited
> Open plot/plot no 367, BavlaNalsarovar road, Phase 3 ke NA Land Ripa Pankaj

ville, Bavla nalsarovar road, moujenetaal 382220, Bavlg Dadhaniya
Vacant plot/revenue survey no:- 327/48,P ring road zunda Chandulal
3 circle fpno 157 tps no 234, opp. Shagun fl@8Shagun 108 flat, NA Land Bhanvadiya
S.P. ring road, zundal clrcle, 382421
Survey no 170 to 174, Akhaj road, Aiymsan-mehsan Aeron Composite
highway, Opp Jorang gate road, Chhatral, 384868Bsana Pvt Ltd
Collateral FD of Rs 50 Lacs NA NA

A ndustrial Property
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Further Personal Guarantee of All Directors, Celak security owners and shareholders holdingast 180% of the shares to be
on record.

b) Paripassu charge on current assets with HDFC Badk ES Bank by way of hypothecation on all curessets of the company
both present and future.

First charge pari passu on properties as mentibakxv. Collateral Coverage of 40% to be maintaidedng the tenure of loan in
Multiple Banking Arrangement between HDFC Bank hAttl YES Bank Ltd.

1 Block no 54/1, Bileshwarpura, Mehsartdghway, Nrchamak Industrial Provert A. International
polymer, Bileshwarpura, 382115 Kalol Gujaratitn PEMY " private Limited
. . . M/s. Aeron
2 Survey no 170 to 174, Akhaj road, Ainymsan-mehsana highway, NA Land Composite Private
Opp Jorang gate road, Chhatral, 384003 Mehsana Limited
Vacant plot/revenue survey no:- 327/4/P, Sing road zundal circle Chandulal
3 | fp no 157 tps no 234, opp. Shagun 108 flat Shagdflat, S.P. ring road NA Land -
Bhanvadiya
zundal clrcle, 382421

Further Personal Guarantee of Pankaj RatilallHailgokumar Ratilal Patel, Pankaj Shantilal Dadhe, Chandulal Ratilal Patel,
Chirag Chandulal Patel, Ravi Pankajkumar PatelirBifumar Ratilal Patel, Hemang Bipinbhai Patel,elyDilipkumar Patel,
Prabhaben Chandulal Patel, Ripaben Pankaj DadhaRiylsiben Hemang Patel, Disha Ravi Patel, Kantd@tipmbhai Patel.

Further Corporate Guarantee of A. Internationatde Limited.

Re-Payment Schedule

1. 1 Installment of Rs. 43,167/-on April 2023 , 23ustured Equal Monthly Installment of Rs.53,958/efrMay
2023 to March 2025, 36 Structured Equal Monthlydhsent of Rs.2,23,413/- From April 2025 to Mar2d28.

2. 1 Installment of Rs.18,104/-on July 2020 , 11 Strred Equal Monthly Installment of Rs.41,779/- Frémgust
2020 to June 2021, 37 Structured Equal Monthlyalirsent of Rs.1,91,133/- From July 2021 to July-£202

3. 18 Structured Monthly Installment of Rs.2,03,508dem Feb 2024 to July 2025 , 84 Structured Equahtkly
Installment of Rs.4,24,883/- From August 2025 tly 2032.

4 43 Structured Monthly Installment of Rs.2,06,97m Nov-23 to May-2027 excluding Interest.

5. 14 Structured Monthly Installment of Rs.12,75,8636bm Nov-23 to Dec-2024 excluding Interest.

6. 12 Structured Monthly Installment of Rs.2,70,8336m Nov-23 to Oct-2024 excluding Interest.

7 60 Structured Monthly Installment of Rs.6,04,4Zem Dec-2019 to Oct-2023 excluding Interest.

8. 60 Structured Monthly Installment of Rs.26,391/efrMar-2020 to Oct-2023 excluding Interest.

9. 60 Structured Monthly Installment of Rs.1,60,4 lm Mar-2020 to Oct-2023 excluding Interest.

10. 36 Structured Monthly Installment of Rs.2,50,00m Nov-2021 to Sep-2023 excluding Interest.

11. 48 Structured Monthly Installment of Rs.2,01,96%m Dec-2020 to Oct-2023 excluding Interest.

12. 36 Structured Monthly Installment of Rs.2,47,2Z2#km June-2022 to Sep-2023 excluding Interest.

NOTE - 2(B)
RESTATED STATEMENT OF TERMS & CONDITIONS OF UNSECUR ED LOANS

Rate Outstanding amount as at (as per Books) (Rs.
of Re- Lakhs)
Name of Lender Purpose interes | Payment
t Schedule
(P.A) 29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
A. Internatlonal Private Business 120 On 0.00 0.00 0.00 50.02
Limited Loan Demand
Total 0.00 0.00 0.00 50.02
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NOTE -3
RESTATED STATEMENT OF DEFERRED TAX (ASSETS) / LIABI LITIES

Z in Lakhs

Opening Balance of Deferred Tax (Asset) / Liabi(i#y) (7.78) 10.21 15.36 35.86
(DTA) / DTL on Timing Difference in Depreciation

as per Companies Act and Income Tax Act. 24.30 89(7. (8.96) (4.41)

(DTA) / DTL on account of Gratuity provision 18.45 (10.10) 3.82 (16.10)
(DTA) / DTL on account of Sec. 43B of Income TaxtAg (17.43) 0.00 0.00 0.00

Closing Balance of Deferred Tax (Asset) / Liabi{B) 17.54 (7.78) 10.21 15.36
Current Period/ Year Provision (B-A) 25.33 (17.99) (5.15) (20.51)

NOTE - 4

RESTATED STATEMENT OF LONG-TERM PROVISIONS

i? in Lakhsi

Provision for employee benefits
Grauity Provision - Long Term 257.75 66.35 41.76 56.63
Others 0.00 0.00 0.00 0.00
Total 257.75 66.35 41.76 56.63
NOTE - 5
RESTATED STATEMENT OF SHORT-TERM BORROWINGS
(R in Lakhs)
Short-term borrowings
Secured
Loans repayable on demand
From Banks
HDFC Bank (Cash Credit) 51.35 0.00 433.10 404
HDFC Bank (Export Packing Credit) 265.40 270.9 0.00 146.70
HSBC Bank (Export Packing Credit) 0.00 455.98 0.00 0.00
HDFC Bank (Post Shipment Export Credit) 0.00 .000 0.00 9.96
Standard Chartered Bank 0.00 90.71 236.14 .9762
Standard Chartered Bank (Export Packing Credit) 0.00 79.93 0.00 56.22
HDFC Bank (WCDL) 0.00 0.00 90.36 0.00
Yes Bank Limited 294.27 0.00 0.00 0.00
Current maturities of long-term borrowings
HDFC Bank Limited (WC Term Loan) 0.00 0.00 00. 5.50
HDFC Bank Limited 7.93 21.29 19.80 13.82
Yes Bank Limited 24.84 0.00 0.00 0.00
Yes Bank Limited 127.59 0.00 0.00 0.00
Yes Bank Limited 21.67 0.00 0.00 0.00
HDFC Bank Limited (Staff Bus) 4.78 4.40 0.00 0.00
HDFC Bank Limited (Staff Bus) 0.00 0.00 0.00 0.83
HDFC Bank Limited (Vehicle Loan) 1.81 0.00 00. 0.00
HDFC Bank Limited (Vehicle Loan) 0.00 0.00 18. 1.72
HDFC Bank Limited (Vehicle Loan) 0.00 1.31 84. 1.70
HDFC Bank Limited(Vehicle Loan) 2.07 1.92 0.0 0.00
HDFC Bank Limited (CEMID Equipments) 3.23 3.00 2.77 0.00
Standard Chartered Bank 0.00 151.11 72.53 5372
Standard Chartered Bank 0.00 6.60 3.17 3.17
Standard Chartered Bank 0.00 40.12 19.26§ 2619.
Standard Chartered Bank 0.00 47.50 30.00 5012.
Standard Chartered Bank 0.00 42.41 24.24 2424,
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Standard Chartered Bank 0.00 89.00 0.00 0.00
Total Secured Short-term Borrowings 804.94 1306.26 933.36 505.51
Unsecured
From Banks 0.00 0.00 0.00 0.00
From Others 0.00 0.00 0.00 50.02
Total Unsecured Short-term Borrowings 0.00 0.00 .00 50.02
Total 804.94 1306.26 933.36 555.52

Note:
1. The terms and conditions and other informationeispect of Secured Loans and Unsecured Loans aa givNOTE-
2(A) and NOTE -2(B).
2. List of persons/entities classified as 'Promotansl 'Promoter Group' has been determined by thealtament and relied
upon by the Auditors. The Auditors have not perfedrany procedure to determine whether the list@umte and
complete.

NOTE - 6
RESTATED STATEMENT OF TRADE PAYABLES
(% in Lakhs)

Trade payables
Trade payable - Micro and small enterprises 1158 1055.32 538.00 198.37
Trade payable - Other than micro and small entap 2172.72 1110.79 2230.03 1597.06
Total 3754.05 2166.12 2768.03 1795.42

Trade Payables ageing schedule - As at 29.02.2024 in Lakhs

MSME 1577.79 0.00 2.43 1581.33
Others - 2156.33 6.29 0.01 10.09 2172.72
Disputed dues — MSME - 0.00 0.00 0.00 0.00 0.00
Disputed dues — Others - 0.00 0.00 0.00 0.00 00 0.
Total - 3734.12 7.40 0.01 12.51 3754.05

Trade Payables ageing schedule - As at 31.03.2023 in Lakhs

MSME 1048.65 1055.32
Others - 1100.23 0.31 0.17 10.09 1110.79
Disputed dues — MSME - 0.00 0.00 0.00 0.00 0.00
Disputed dues — Otherg - 0.00 0.00 0.00 0.00 00 0.
Total - 2148.89 0.31 6.70 10.22 2166.12

Trade Payables ageing schedule - As at 31.03.2022

in Lakhs

MSME 531.33 538.00
Others - 2218.74 0.23 1.03 10.02 2230.03
Disputed dues — MSME - 0.00 0.00 0.00 0.00 0.00
Disputed dues — Otherg - 0.00 0.00 0.00 0.00 00 0.
Total - 2750.07 6.77 1.16 10.02 2768.03
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Trade Payables ageing schedule - As at 31.03.2021

MSME

198.23 0.14 0.00 0.00 198.37
Others - 1562.24 23.43 0.28 11.11 1597.06
Disputed dues — MSME - 0.00 0.00 0.00 0.00 0.00
Disputed dues — Others - 0.00 0.00 0.00 0.00 00 0.
Total - 1760.47 23.56 0.28 11.11 1795.42
Note:
1. The figures disclosed above are based on the edssatnmary statement of assets and liabilitiehe@fompany.
2.

Amount due to entities covered under Micro, Smiadl Medium Enterprises as defined in the Micro, $rivédium Enterprises
Development Act, 2006, have been identified onbiligis of information available with the Company.

Ageing of the Supplier, along with any amount inseml in disputes as required by Schedule 11l of Canigs Act, 2013 is
disclosed below after it becomes due for paymentake of no credit terms defined the break-umefwise supplier balance
is given below after considering from the daterahsactions.

w

NOTE - 7
RESTATED STATEMENT OF OTHER CURRENT LIABILITIES
% in Lakhs
Interest accrued but not due on borrowings 3.97 3.64 3.49 4.84
Unpaid dividends 0.00 0.27 0.00 0.00
Other payables
Statutory remittances 78.87 168.08 28.24 827.
Payables on purchase of fixed assets 61.6( 6413. 34.40 4.46
Payables for Expenses 474.25 114.98 60.25 .9653
Advances from customers 384.15 282.63 259.48  81.37
Total 1002.84 583.25 385.81 192.45
NOTE - 8
RESTATED STATEMENT OF OTHER SHORT-TERM PROVISIONS
% in Lakhs
Provision for employee benefits (Gratuity) 6.80 12.49 2.39 1.24
Provision for tax (net of advance tax) 257.68 30.76 29.15 35.16
Provision for proposed equity dividend 0.00 .6I5 13.00 13.00
Total 264.49 158.91 44.54 49.40
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NOTE -9

RESTATED STATEMENT OF PROPERTY, PLANT & EQUIPMENT A ND INTANGIBLE ASSETS

FY 2023-24

Land 0.00 424.17 42417 0.00 0.00
Plant and Equipment 1232.73 305.56 9.11 1529.19 557.61 122.97 2.93 677.66 851.53] 675.12
Dies, Tools and Other Equipmerijt 482.82 154.66 433 634.14 285.07 53.35 0.08 338.34 295.79 .7T¥7
Furniture and Fixtures 5.44 0.00 0.00 5.44 3.27 0.51 0.00 3.79 1.65 2.17
Vehicles 49.14 7.37 2.45 54.06 22.61 8.19 31.0 29.77 24.30 26.54
Office equipment 35.81 4.34 0.00 40.15 26.63 764 0.00 31.39 8.76 9.18
Computer 38.30 17.89 0.00 56.20 27.78 8.67 00 0. 36.45 19.75 10.53
Total 1844.25 914.00 14.90 2743.36 922.99 488. 4.03 1117.40 1625.96 921.28
in Lakhs

Capital work-in-progress ageing schedule - As at 202.2024

ERP Software

Add : Addition During the year 8.07 38.32 0.00 0.00 46.39

Less: Transferred to ERP Software 0.00 0.00 0.00 0.00 0.00

8.07 38.32 0.00 0.00 46.39

Building under Construction

Add : Addition During the year 304.20 0.00 0.00 0.00 304.20

Less: Transferred to Buildin 0.00 0.00 0.00 0.00 0.00

304.20 0.00 0.00 0.00 304.20

Total 312.27 38.32 0.00 0.00 350.59
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FY 2022-23 in Lakhs

Buildings 5.54 0.00 5.54 0.00 2.96 2.58 5.54 0.00 0.00 2.58
Plant and Equipment 994.22 238.52 0.00 1232.73 465.52 92.10 0.00 557.61 675.12 528.7(
Dies, Tools and Other Equipment 424.25 58.56 0.04 482.82 237.53 47.55 0.00 285.07 197.74 7136.
Furniture and Fixtures 5.44 0.00 0.00 5.44 2.52 0.76 0.00 3.27 2.17 2.92
Vehicles 32.04 22.76 5.65 49.14 22.93 4.43 754. 22.61 26.54 9.11
Office equipment 29.12 6.69 0.00 35.81 21.48 .155 0.00 26.63 9.18 7.64
Compute 34.33 3.97 0.00 38.30 18.07 9.71 0.00 27.78 10.53 16.27
Total 1524.95 330.50 11.19 1844.25 771.0( 262. 10.29 922.98 921.28 753.95
Capital work-in-progress ageing schedule - As at 303.2023 Z it Lakhs

ERP Softwar
Add : Addition During the yee 38.32 0.00 0.00 0.00 38.32
Less: Transferred to ERP Softw 0.00 0.00 0.00 0.00 0.00
Total 38.32 0.00 0.00 0.00 38.32
FY 2021-22 in Lakhs

Buildings 5.54 5.54 2.69
Plant and Equipment 884.64 139.78 30.2( 994.29 359.49 106.47 0.45 465.52 528.70 525.14
Dies, Tools and Other Equipment 415.28 15.0( 6.03  424.25 194.26 44.52 1.26 237.53 186.78 21,
Furniture and Fixtures 5.44 0.00 0.00 5.44 1.50 1.02 0.00 2.52 2.92 3.95
Vehicles 32.04 0.00 0.00 32.04 19.08 3.85 00.0 22.93 9.11 12.96
Office equipment 27.70 1.42 0.00 29.12 15.80 .685 0.00 21.48 7.64 11.89
Computer 22.05 12.29 0.00 34.33 13.72 4.35 00 0. 18.07 16.27 8.33
Total 1392.68 168.49 36.23 1524.95 606.55 156. 171 771.00 753.95 786.13
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FY 2020-21

Buildings

5.54

0.00

0.00

5.54

2.39

0.30

0.00

2.69

2.85

3.15

Plant and Equipment 882.01 2.63 0.00 884.64 5743 115.92 0.00 359.49 525.14 638.43
Dies, Tools and Other Equipment 355.04 64.55 4.31] 415.28 152.15 45,16 3.05 194.26 221.01 802.
Furniture and Fixtures 5.44 0.00 0.00 5.44 0.12 1.38 0.00 1.50 3.95 5.32
Vehicles 26.14 5.90 0.00 32.04 15.23 3.85 00.0 19.08 12.96 10.91
Office equipment 22.83 4.86 0.00 27.70 7.89 927. 0.00 15.80 11.89 14.95
Compute 17.11 4.93 0.00 22.05 7.12 6.61 0.00 13.72 8.33 10.00
Total 1314.12 82.87 4.31 1392.68 428.47 181.13 3.05 606.55 786.13 885.65
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NOTE - 10
RESTATED STATEMENT OF LONG-TERM LOANS AND ADVANCES

% in Lakhs

Capital advances 111.61 0.25 88.68

Total 111.61 0.25 49.93 88.68

NOTE - 11
RESTATED STATEMENT OF OTHER NON-CURRENT ASSETS
% in Lakhs

Security deposits 50.09 32.3
Dep05|_ts held as margin money or security against 8781 127 58 127.70 53.88
borrowings, guarantees and other commitments

Total 137.90 166.36 160.02 86.20

NOTE - 12
RESTATED STATEMENT OF INVENTORIES

i? in Lakhsi
Raw materials 813.13 1016.23 997.42 682.30
Work-in-progress 1087.70 631.66 929.14 256.2
Finished goods (other than those acquired forrigdi 374.90 264.41 242.98 189.14
Consumables 8.77 0.00 0.00 0.00
Total 2284.50 1912.30 2169.54 1127.83
Note:

1. Inventory has been physically verified by the mamagnt of the Company at the end of respective giear.

NOTE - 13
RESTATED STATEMENT OF TRADE RECEIVABLES

i? in Lakhsi
Trade receivables (Unsecured Considered Good)
Outstanding for a period exceeding six months
Dues From Related parti 0.00 0.00 0.00 0.00
Other: 191.02 88.71 143.20 114.68
Outstanding for a period not exceeding 6 months
Dues From Related parti 7.29 0.79 0.54 0.70
Other: 4298.50 3018.16 1927.99 1790.08
Total 4496.82 3107.66 2071.73 1905.46

Trade Receivables ageing schedule - As at 29.02.202 g in Lakhs)

ggg&s"”ted Trade Receivables — considered, 55 g, 126.79 40.62 8.67 14.95 |  4496/82
Undisputed Trade Receivables — considered

doubtful i i i i j i
Disputed Trade Receivables — considere

good T i . . i i i
Disputed Trade Receivables — considereT

doubtful ) ) ) ) )
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| Total | 4305.80 | 126.79 |  40.62 ] 8.67 | 14.95 | 449682

Trade Receivables ageing schedule - As at 31.03.202 in Lakhs

Undisputed Trade Receivables —
considered good

Undisputed Trade Receivables —
considered doubtful

Disputed Trade Receivables — considergd
good
Disputed Trade Receivables — considered
doubtful

3018.95 57.40 15.98 3.86 11.47 3107.66

Total 3018.95 57.40 15.98 3.86 11.47 3107.66

Trade Receivables ageing schedule - As at 31.03.202 g in Lakhs)

Undisputed Trade Receivables —
considered good

Undisputed Trade Receivables —
considered doubtful

Disputed Trade Receivables — considerg
good

Disputed Trade Receivables — considergd
doubtful

1928.53 60.90 43.55 24.18 14.57 2071.73

o

Total 1928.53 60.90 43.55 24.18 14.57 2071.73

Trade Receivables ageing schedule - As at 31.03.202 g in Lakhs)

Undisputed Trade Receivables —
considered good

Undisputed Trade Receivables —
considered doubtful

Disputed Trade Receivables — considergd
good

Disputed Trade Receivables — considere
doubtful

1793.70 37.45 54.06 14.55 5.70 1905.46

o

Total 1793.70 37.45 54.06 14.55 5.70 1905.46

Note:

1. List of persons/entities classified as 'Promotand''Group Companies' has been determined by thadg4ment and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeusiad complete.

2. Ageing of the Trade receivable, along with any amidnvolved in disputes, if any as required by Sttie Il of Companies
Act, 2013 is disclosed as below. Ageing of debitsisased on the date of transaction in case tkave credit period agreed at
the time of Supply.
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NOTE - 14
RESTATED STATEMENT OF CASH & CASH EQUIVALENTS
(R in Lakhs)
Cash and cash equivalents
Balances with banks
In current accounts 170.95 164.87 21.41 101.69
Cash on hand 35.15 25.79 20.37 21.22
Other bank balances
Balances held as margin money or security against
borrowings, guarantees and other commitments 0.00 4.91 46.98 22.28
Total 206.11 195.58 88.76 145.20
NOTE - 15
RESTATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES
(R in Lakhs)
Loans and advances to related parties 0.00 0.0d 40.00 0.00
Loans and advances to employees 18.95 8.31 6.38 6.76
Prepaid expenses 15.66 14.10 11.71 8.09
Balances with government authorities 278.55 423.50 170.42 137.84
Others 433.12 110.48 531.39 68.00
Total 746.28 556.40 759.84 220.69
Note:

1. List of persons/entities classified as 'Promotand' 'Group Companies' has been determined by thadéanent and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeusiad complete.

NOTE - 16
RESTATED STATEMENT OF OTHER CURRENT ASSETS
(R in Lakhs)
Security deposits 19.66 4.29 9.46 0.00
Total 19.66 4.29 9.46 0.00
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NOTE - 17
RESTATED STATEMENT OF REVENUE FROM OPERATIONS
(% in Lakhs)
Particulars For the Period/Year ended on
29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
Sale of products
Domestic 7712.49 8447.94 6984.23 4907.74§
Exports 9914.28 9307.21 3727.40 2842.04
17626.77 17755.15 10711.63 7749.8¢
Sale of services 36.83 13.06 27.76 70.19
Other operating revenues 250.85 170.2] 4.1 62.18
Total 17914.46 17938.42 10833.53 7882.23
Sale of products comprise
Manufactured goods
FRP Products 17626.77 17755.15 10711.63 7749.86
Total 17626.77 17755.15 10711.63 7749.8¢
Sale of services comprise
Installation & Erection Charges 8.83 13.06 27.76 70.19
Machinery Rent Income 8.00 0.00 0.00 0.00
Manpower Supply Income 20.00 0.00 0.00 00.0
Total 36.83 13.06 27.76 70.19
Other operating revenues comprise
Export Incentives 250.85 170.21 94.13 .182
Total 250.85 170.21 94.13 62.18
NOTE - 18
RESTATED STATEMENT OF OTHER INCOME
(% in Lakhs)
Particulars For the Period/Year ended on
29.02.2024| 31.03.2023| 31.03.2022| 31.03.2021
Related and Recurring Income
Net gain on forel_gn currency transactions and tedios 114.78 187.09 83.21 3.35
(other than considered as finance cost)
Non Related and Recurring Income
Interest income 7.61 9.17 8.04 12.50
Non related and Non-Recurring Income:
Profit on sale of fixed asse 0.26 0.85 18.08 0.09
Liabilities / provisions no longer required weitt back 6.38 63.73 0.00 0.00
Bad Debt Recovery 36.87 0.00 49.65 7.95
Total 165.89 260.84 158.98 23.89
% of Other Income with Profit Before Tax 12.41% 27.28% 31.67% 6.55%

Note:

1. The classification of other income as recurringfreaurring, related/not-related to business agtiistbased on the current
operations and business activity of the Compargetermined by the management.

186



42&'011

in Lakhs

Aeron Composite Limited

NOTE - 19
RESTATED STATEMENT OF COST OF MATERIAL CONSUMED

Opening stock 1016.23 997.42 682.39 329.07
Add: Purchases 11040.07 11465.78 8141.56 5639.7
Direct Expenses 450.60 760.27 368.81 51.95

Total (Purchases+ Direct Expenses) 11490.67 12226.05 8510.38 5191.70
Less: Closing stock 813.13 1016.23 997.42 682.39
Total 11693.77 12207.24 8195.35 4838.33

NOTE - 20

RESTATED STATEMENT OF CHANGES IN INVENTORIES
% in Lakhs

Inventories at the end of the period/year:
Finished goods 374.90 264.41 242.98 wB9.
Work-in-progress 1087.70 631.66 929.14 56.29
(A) 1462.60 896.07 1172.13 445.44
Inventories at the beginning of the period/year:
Finished goods 264.41 242.98 189.14 6aL4.
Work-in-progress 631.66 929.14 256.29 7.88
(B) 896.07 1172.13 445.44 532.52
Total (B-A) (566.53) 276.06 (726.69) 87.08
Note:
1. The Inventory has been physically verified on paiddasis by the management.
NOTE - 21

RESTATED STATEMENT OF EMPLOYEE BENEFITS EXPENSES

Z in Lakhs

Salaries 1593.03 1057.61 540.61
Contributions to PF, ESI and other funds 48.91 31.75 32.28 25.20
Staff welfare expenses 86.13 60.29 40.08 13.68
Total 1728.07 1149.65 666.99 579.56
NOTE-22
RESTATED STATEMENT OF FINANCE COST
(R in Lakhs)
Interest expense on
Borrowings 57.95 124.73 90.11 89.21
Trade payables 0.00 14.43 0.00 0.00
Others 9.87 2.56 0.04 1.24
Other borrowing costs 45.15 17.89 24.41 216
Total 112.97 159.61 114.56 106.72
NOTE - 23

RESTATED STATEMENT OF DEPRECIATION & AMORTISATION
(R in Lakhs)

Depreciation and amortisation expenses 198.46 162.27 166.15 181.13
Total 198.46 162.27 166.15 181.13
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NOTE - 24
RESTATED STATEMENT OF OTHER EXPENSES
(% in Lakhs)
Particulars For the Period/Year ended on
29.02.2024 | 31.03.2023| 31.03.2022| 31.03.2021
Other Manufacturing and Direct Exps.
Job-work charges 94.34 18.33 26.33 33.89
Consumption of stores and spare parts 944.8( 56.71 707.69 455.38
Power and fuel 225.53 192.57 128.64 113.30
Repairs and maintenance - Machinery 31.95 439.5 20.97 21.76
Labour Charges 764.56 292.93 76.84 210.51
Other Mfg. & Direct Expenses 66.58 45.40 £3.6 30.33
Other Admin. Expenses
Rent 389.08 411.29 196.16 196.52
Repairs and maintenance - Buildings 68.15 B6.6 20.51 0.13
Repairs and maintenance - Others 13.44 18.08 17.88 8.73
Insurance 33.75 16.82 11.28 8.29
Rates and taxes 22.99 8.42 7.76 2.64
Communication Expenses 14.18 12.36 9.3§ 22 7.
Travelling and conveyance 28.23 42.78 11.11  4.62
Printing and stationery 16.26 11.42 6.57 .928
Vehicle Running & Maintenance Expenses 4.08 906. 5.72 1.47
Donations 0.05 0.05 0.00 0.05
Legal and professional 128.36 78.84) 52.32 54.46
Payments to auditors 1.83 1.75 1.30 1.00
Corporate social responsibility Expense 12.00 0.00 0.00 0.00
Other Miscellaneous Expens 43.28 49.56 32.15 26.72
Other Selling & Marketing Expenses
Sales commissio 226.79 167.51 49.70 121.03
Advertisement Expens 33.49 39.36 24.30 38.90
Business promotio 29.04 29.16 5.23 0.82
Freight Outward & Export Expens 384.26 849.31 618.67 248.14
Bad trade and other receivables writter 0.00 162.60 0.00 153.66
Total 3577.02 3288.38 2074.21 1748.49
NOTE - 25
RESTATED STATEMENT OF CONTINGENT LIABILITIES
(% in Lakhs)
Particulars For the Period/Year ended on
29.02.2024| 31.03.2023| 31.03.2022 | 31.03.2021
Contingent liabilities
Claims against the company not acknowledged asdebt - - - -
Guarantees given by banks on Behalf of the Company 62.70 58.67 - -
Income tax/ GST demand contested in appeal - - - -
Total (A) 62.70 58.67 - -
Commitments
Estimated amount of contracts remaining to be execon 718.61 ) ) )
capital account and not provided for '
Other commitments - - - -
Total (B) 718.61 - - -
Total (A+B) 781.31 58.67 - -
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NOTE - 26

RESTATED STATEMENT OF RELATED PARTY TRANSACTION

C. List of Related Parties as per AS — 18

Particulars Names of related parties Nature of Relationship
Chirag Chandulal Patel Managing Director (w.e.f0812021)
Dilipkumar Ratilal Patel Chairman & Non-Executivér&ctor
Ravi Pankajkumar Patel Whole Time Director
Directors Pankaj Shantilal Dadhaniya Whole Time Director
and Key Chirag Kirtibhai Padalia Directors and Key ManagetPersonnel (KMP)
Managemen (ceased to be Director w.e.f. 31.07.2021)
t Personnel | Vishal Amrutlal Vachhani Directors and Key ManagamPersonnel (KMP)
(KMP) (ceased to be Director w.e.f. 12.01.2023)
Pankajkumar Ratilal Patel Directors and Key Managan®ersonnel (KMP)
(w.e.f. 10.08.2022, but ceased to be Director w.e.f
01.04.2024)
Bipinkumar Ratilal Patel Relative of Director
Chandulal Ratilal Patel Relative of Director
Prabhaben Chandulal Patel Relative of Director
Manishaben Dilipkumar Patel Relative of Director
Vishal Dilipkumar Patel Relative of Director
Tejal Jayesh Patel Relative of Director
Kantaben Bipinbhai Patel Relative of Director
Alpesh Shantilal Dadhaniya Relative of Director
. Ripaben P. Dadhaniya Relative of Director
Relatives of - - -
KMP Anand Padalia Relative of Director

Pravinaben Kirtikumar Padalia

Relative of Director

Riddhi C Padalia

Relative of Director

Pravinaben Pankajkumar Patel

Relative of Director

Shobhana Amrutlal Vachhani

Relative of Director

Payalben Chirag Patel

Relative of Director

Jayesh Dilipkumar Patel

Relative of Director

Disha Ravi Patel

Relative of Director

Shantilal Shambhubhai HUF (Karta
Pankaj Shantilal Dadhaniya)

Relative of Director

Enterprises
owned or
significantly
influenced
by key
managemen
t personnel
or their
relatives

Jal Agro Industries

Enterprise under Influence o&Exor

A. Innovative International Limited

Enterprise undiefluence of Director

A. International Private Limited

Enterprise undeflience of Director

Chamak Polymers Private Limited

Enterprise undfluémce of Director

Chamak Paint Industries

Enterprise under Influerideirector

A. Innovative Food Products LLP

Enterprise undéiubnce of Director

Chamak Paint & Coating Private
Limited

Enterprise under Influence of Director

D. Related party transactions

Z(in Lakhs)

Sr. For the Period/Year ended on
No Name of Party Nature of Transactions
29.02.2024| 31.03.2023| 31.03.2022] 31.03.2021,

Salary 94.50 126.00 5.80 7.38
Rent Expense 6.16 3.30 3.15 3.15
Interest Expense 0.00 0.00 0.00 0.06

01 Pankaj Shantilal Dadhaniya | Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 3.23
Dividend Paid 0.00 1.74 1.37 1.37
Closing Balance [CR/(Dr)] 18.78 0.00 0.00 0.00
Salary 133.00 90.00 25.51 3.06

02 | Dilipkumar Ratilal Patel Interest Expense 0.00 0.00 0.00 0.51
Loan Accepted 0.00 0.00 0.00 0.00
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Loan Repaid 0.00 0.00 0.00 25.48
Dividend Paid 0.00 0.60 0.48 0.48
Closing Balance [CR/(Dr)] 43.00 0.00 0.00 0.00
Salary 94.50 72.00 10.52 3.12
Interest Expense 0.00 0.00 0.00 0.09
. . Loan Accepted 0.00 0.00 0.00 0.00
03 | Ravi Pankajkumar Patel Loan Repaid 0.00 0.00 0.00 84.09
Dividend Paid 0.00 0.67 0.53 0.53
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 94.50 84.00 20.00 0.00
Interest Expense 0.00 0.00 0.00 0.13
. Loan Accepted 0.00 0.00 0.00 0.00
04 | Chirag Chandulal Patel Loan Repaid 0.00 0.00 0.00 6.65
Dividend Paid 0.00 0.57 0.46 0.46
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 0.00 0.00 3.60 10.80
Interest expense 0.00 0.00 0.00 0.47
05 | Chirag Kirtibhai Padalia Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 23.27
Dividend Paid 0.00 0.00 0.78 0.78
Salary 0.00 9.00 12.00 12.00
Interest Expense 0.00 0.00 0.00 0.59
. . Loan Accepted 0.00 0.00 0.00 0.00
06 | Vishal Amrutlal Vachhani Loan Repaid 0.00 0.00 0.00 28.15
Dividend Paid 0.00 0.00 0.65 0.65
Closing Balance [CR/(Dr)] (3.38) 0.00 (0.49) 0.00
Salary 94.50 106.00 3.92 1.32
. . Commission Exps 0.00 0.00 0.00 7.37
07 | Pankajkumar Ratilal Patel "5y 4004 paid 0.00 0.96 0.7 0.7
Closing Balance [CR/(Dr)] 29.48 0.00 0.00 0.00
Salary 0.00 0.00 0.00 1.56
08 | Bipinkumar Ratilal Patel Commission Exps 0.00 0.00 0.00 1.07
Dividend Paid 0.00 0.83 0.67 0.67
Rent Expense 6.16 3.30 3.15 3.15
09 | Prabhaben Chandulal Patel Dividend Paid 0.00 0.58 0.47 0.47
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Rent Expense 6.16 3.30 3.15 3.15
10 | Manishaben Dilipkumar Patel | Dividend Paid 0.00 0.23 0.19 0.19
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.13
. . Loan Accepted 0.00 0.00 0.00 0.00
11 | Vishal Dilipkumar Patel Loan Repaid 0.00 0.00 0.00 6.65
Dividend Paid 0.00 0.39 0.31 0.31
. Salary 0.00 0.00 5.04 5.04
12| Tejal Jayesh Patel Dividend Paid 0.00 0.13 0.10 0.10
Rent Expense 6.16 3.30 3.15 3.15
13 | Kantaben Bipinbhai Patel Dividend Paid 0.00 0.38 0.30 0.30
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.12
. . Loan Accepted 0.00 0.00 0.00 0.00
14 | Alpesh Shantilal Dadhaniya = - "zonaig 0.00 0.00 0.00 6.09
Dividend Paid 0.00 1.74 1.37 1.37
. . Rent Expense 6.16 3.30 3.15 3.15
15 | Ripaben P. Dadhaniya Closing Balance [CR/(D1)] 0.49 0.00 0.00 0.00
Salary 0.00 0.00 0.31 3.46
. Interest Expense 0.00 0.00 0.00 0.07
16 | Anand Padalia Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 3.32
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Dividend Paid 0.00 0.00 0.78 0.78
Interest Expense 0.00 0.00 0.00 0.07
. - ._| Loan Accepted 0.00 0.00 0.00 0.00
17 | Pravinaben Kirtikumar Padalia Loan Repaid 0.00 0.00 0.00 332
Dividend Paid 0.00 0.00 0.78 0.78
18 | Riddhi C Padalia Salary 0.00 0.00 0.31 2.48
Rent Expense 6.16 3.30 3.15 3.15
19 | Pravinaben Pankajkumar Pate] Dividend Paid 0.00 0.27 0.22 0.22
Closing Balance [CR/(Dr)] 0.49 0.00 0.00 0.00
Interest Expense 0.00 0.00 0.00 0.03
20 Shobhana Amrutlal Vachhani | Loan Accepted 0.00 0.00 0.00 0.00
Loan Repaid 0.00 0.00 0.00 1.66
Dividend Paid 0.00 0.00 0.91 0.91
. Salary 0.00 1.26 5.04 5.04
21 | Payalben Chirag Patel Dividend Paid 0.00 0.18 0.14 0.14
22 | Chandulal Ratilal Patel Dividend Paid 0.00 0.63 0.51 0.51
23 | Jayesh Dilipkumar Patel Dividend Paid 0.00 0.38 0.30 0.30
24 | Disha Ravi Patel Dividend Paid 0.00 0.06 0.05 050.
25 (S}:‘;?g'ggﬁﬂzmsbgﬁﬁn'?yg Dividend Paid 0.00 0.30 0.30 0.30
. Rent Exps. 0.14 0.63 0.00 0.00
26 | Jal Agro Industries Closing Balance [CR/(DN)] 0.00 0.17 0.00 0.00
Sales/Revenue from 3.85 0.80 0.53 0.00
Operations
Purchases 0.00 0.00 16.27 0.00
Purchases- Machinery 0.00 154.82 76.14 0.00
| | '\E")f‘::'“ery Maintenance 0.00 0.00 0.00 8.47
27 G'n'q?tgg"a“ve International Interest Incom 0.0C 0.0C 0.0C 0.5€
Loan Grante 0.0C 0.0C 0.0C 100.0(
Loan Recovere 0.0C 0.0C 0.0C 100.0(
Loan Accepte 0.0C 0.0C 130.0( 0.0C
Loan Repai 0.0cC 0.0cC 130.0( 0.0cC
Repair Exps 0.0C 0.0C 0.5€ 0.0C
Closing Balance [CR/(Dr (21.00 (0.79 (42.37 (84.96
Interest Exp: 0.0C 0.1€ 1.4z 0.0z
Loan Accepte 0.0C 50.0(¢ 0.0C 134.9¢
28 | A. International Private Limited Loan Repai 0.0C 50.0( 51.2¢ 84.9¢
Dividend Pait 0.0cC 4.2¢ 0.0cC 0.0cC
Closing Balance [CR/(Dr 0.0C 0.0C 0.0C 50.0Z
Sales/Revenue from 0.00 0.00 0.46 0.00
Operations
Sales (Capital Goods) 6.18 0.00 0.00 0.00
Purchases 32.54 183.87 256.79 151.16
Purchases- Machinery 58.00 0.00 0.00 0.00
Manpower Supply Income 20.00 0.00 0.00 0.00
29 Chamak Polymers Private Machinery Rent Income 8.00 0.00 0.00 0.00
Limited Job Work charges Exps 60.61 0.00 0.00 0.00
Interest Income 0.00 0.31 0.65 3.71
Loan Granted 0.00 0.00 40.00 400.0(¢
Loan Recovered 0.00 40.00 0.00 400.00
Loan Accepted 0.00 40.00 0.00 0.00
Loan Repaid 0.00 40.00 0.00 0.00
Closing Balance [CR/(Dr)] (78.42) (17.21) 130.18 AR
_ | (S)?)';sﬁ:r‘]’:““e from 0.00 0.00 0.59 6.10
30 | Chamak Paint Industries Purchases 0.00 0.00 18207 109.39
Repair Exps. 0.00 0.00 0.20 0.00
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Sales - Capital Asset 0.00 0.00 0.00 0.10
Closing Balance [CR/(Dr)] 0.00 0.00 (16.77 24.88
Sales/Revenue from
31 A. Innovative Food Products | Operations 514 0.07 0.00 0.00
LLP Loan Granted 60.00 0.00 0.00 0.00
Loan Recovered 60.00 0.00 0.00 0.00
Purchases 500.19 340.69 66.10 0.00
32 thmak Paint & Coating PrivateSaIes/Revenue from 0.95 0.30 0.00 0.00
Limited Operations
Closing Balance [CR/(Dr)] 70.22 (15.86) 42.82 0.00
NOTE - 27
RESTATED STATEMENT OF TAX SHELTER
(% in Lakhs)
Particulars For the Period/Year ended on
29.02.2024 | 31.03.2023 31.03.2022] 31.03.2021
Profit before taxes as restated (A) 1336.59 6.05 501.93 364.81
Tax Rates
Income Tax Rate (%) 29.12% 29.12% 27.82% 5.8
Adjustments:
Income Considered Separately (7.86) (10.02) .16 (12.91)
Permanent Differences
Expenses disallowed Under Section 40 of the IT 1861 2.87 3.60 0.02 0.63
Expenses disallowed Under Section 37 of the IT 1861 16.98 2.28 1.00 1.98
Expenses disallowed Under Section 36 of the IT 1861 0.00 0.00 4.47 1.23
Timing Difference
Book Depreciation 198.46 162.27 166.15 181
Income Tax Depreciation allowed (281.90 (18%.1| (133.93) (165.29)
Expenses Disallowed Under Section 43B of the €T 2961 59.84 0.00 0.00 0.00
Gratuity Provision allowed as deduction (Approvadd) (251.00) 0.00 0.00 0.00
Expenses Disallowed Under Section 40A(7)- Gratuit 185.71 34.69 (13.71) 57.86
Income from Capital Gains 0.00 0.00 0.00 00.0
Income from Other Sources 7.61 9.17 8.04 502.
Taxable Income/(Loss) 1267.31 1022.87 807. 441.96
Income Tax Payable on Above 369.04 297.86 21 122.95
Interest Payable 0.00 15.03 3.67 7.06
Total 369.04 312.89 144.95 130.01

Note:

1. The aforesaid statement of tax shelters has bempaped as per the restated Summary statement fitb god losses of
the Company. The permanent/timing differences hees computed considering the acknowledged copiég income-
tax returns/Provisional computation of total incoofi@espective years as stated above.
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NOTE - 28
RESTATED STATEMENT OF CAPITALISATION
(% in Lakhs)
Particulars 2Pgr¢(a)zlszsgze 4 Post Issue

Debt

Short Term Debt 804.94 *
Long Term Debt 399.62 *
Total Debt 1204.56 *
Shareholders' Fund (Equity)

Share Capital 156.65 *
Reserve and surplus - as restated 3321.54 *
Total Shareholders' Fund (Equity) 3478.19 *

Long Term Debt/Shareholders' Fund 0.11 *
Total Debt/Shareholders' Fund 0.35 *

(*) The corresponding post issue figures are négrdeinable at this stage pending the completioputdiic issue and hence have

not been furnished.

Notes:

1. Short term Debts represent which are expected tpal/payable within 12 months and excludes instalnof term loans

repayable within 12 months.

2. Long term Debts represent debts other than Shon Debts as defined above but includes instalmetdrm loans repayable
within 12 months grouped under other current liibg.
3. The figures disclosed above are based on restitarent of Assets and Liabilities of the Compasai29.02.2024

NOTE - 29
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS
(% in Lakhs)
Particulars For the Period/Year ended on

29.02.2024| 31.03.2023 31.03.2022 | 31.03.2021
Net Worth (A) 3478.19 2535.96 1557.35 1208.23
Adjusted Profit after Tax (B) 942.23 661.15 362.12 255.30
Number of Equity shares outstanding as on the énd o

. 15,66,500 15,66,500 13,00,000 13,00,0Q00

period/Year (C)
Weighted Average Number of Equity shares after iclamsg 1,2532,000 1,24.05,686 1,22.65,500 1,22.65,500
Bonus Issue of Shares (D)
Face Value per Share 10 10 10 10
Restated Basic and Diluted Earnings per Share (R&D) 7.52 5.33 2.95 2.08
Return on Net worth (%) (B/A) 27.09% 26.07% 23.25% 21.13%
Net asset value per share (A/C) (Face Value ofiBs.
Each) Based on Actual Number of Shares 222.04 161.89 119.80 92.94
Net asset value per share (A/D) (Face Value oflBs.
Each) Based on Weighted Average Number of Shares 27.75 20.44 12.70 9.85
Restated Earnings Before Interest Tax Depreciatiah
Amortisation (EBITDA) 1427.11 982.22 599.21 611.26

Notes:

(1) The ratios have been computed as below:

@)

of equity shares outstanding at the end of the. year

(b)

number of equity shares outstanding at the entleof¢ar for diluted EPS.

(©)
(d)

the end of the year.

Return on net worth (%) -: Net profit after tax ¢astated) / Net worth at the end of the year
Net assets value per share -: Net Worth at theoétite period or year / Total number of equity gisaoutstanding at

Basic earnings per share (Rs.): Net profit afteras restated for calculating basic EPS / Weightettage number

Diluted earnings per share (Rs.):Net profit after &s restated for calculating diluted EPS / Weidlg#tverage

(2) Weighted average number of equity shares is thebeuof equity shares outstanding at the beginnfrijeoyear
adjusted by the number of equity shares issuedgltine year multiplied by the time weighting fact®he time
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®3)

(4)
(5)
(6)

weighting factor is the number of days for whick #pecific shares are outstanding as a proporfitotad number of
days during the year. In case of Bonus issue,\tbatéhas been considered as if it had occurrekeabeginning of
restatement period.

Net worth for ratios mentioned in note 1(c) and)i¢d= Equity share capital + Reserves and surhetuding,
Securities Premium, General Reserve and surplsisiament of profit and loss).

The figures disclosed above are based on the edstainmary statements of the Company.

EBITDA has been calculated as Profit before taxepi@ciation + Interest Expenses - Other Income

Pursuant to Board resolution dated on 10/04/202# sirareholder's consent dated 22nd April, 2024 ®assue of

1,09,65,500 equity shares of face value of Rsih(he ratio 7:1 i.e 7 bonus equity shares for gware (1) equity share
held by shareholder has been issued.
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NOTE - 30
RESTATED STATEMENT OF OTHER FINANCIAL RATIO

Current ratio (in times) 1.33 1.37 1.23 1.3]] U0 | -5.86%
Due to
. s Increase in
- 0, - 0,
Debt-Equity ratio (in times) 0.35 0.55 0.81 0.86] 1.81% 6.58% Shareholders
Equity
. L Due to
Debt service coverage ratio (in 5.45 412 2.86 283 | 4397%  1.20% Increase in
times) -
Profits
Return on equity ratio (in %) 31.339 32.30% 26.19%623.49% 23.35% | 11.51%
Due to
o Increase in
0,
Inventory Turnover Ratio (in days 63 60 81 74 256 | 9.31% COGS in
31.03.2023
Trade receivables turnover ratio (ip ) o -
days) 72 53 68 76 21.43% 10 6106
Trade payables turnover ratio (in 74 65 84 88 23.10%  -3.98%
days)
Due to
Net capital turnover ratio (in times 10.10 14.04 2.0B 9.62 16.26%| 25.58% Increase in
turnover
Net profit ratio (in %) 5.26% 3.69% 3.34% 3.24% 0.26% 3.20%
Due to
Return on capital employed (in %) 29.67%  27.52% 92% | 20.03% | 31.21%| 4.68Y '”é;?ﬁﬁ n
31.03.2023
Due to
Return On Investment/Total Assets 13.97% 15.64% 9.76% 10.41%  60.18%  -6.2305 Creasein
(%) EBIT in
31.03.2023
Notes:

Details of numerator and denominator for the alrati® are as under:

1. Current Ratio = Current Assets / Current Lidieiti.

. Debt- equity ratio = Total debt / Shareholdeglity.

. Debt service coverage ratio = (Net Profit Affexx + Depreciation +Interest)/ (Principal + Intéjes
. Return on equity ratio= Net profit after taxesvh. Shareholder's Equity.

. Inventory turnover ratio=Cost of goods sold @es/Average inventory.

. Trade receivables turnover ratio= Revenue frqrar@tions /Average trade receivables.
. Trade payables turnover ratio=Purchase/Avenagke tpayables.

. Net Capital turnover ratio=Net sales/Averagekiay capital.

. Net profit ratio=Net profit after taxes/Total\Rmue.

10. Return on capital employed=Earnings beforaésteand taxes/Capital employed.

11. Return on investment=EBIT/Total Assets.

O©CoOoO~NOOITA~,WN
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NOTE - 31
OTHER NOTES

(iy Title deeds of immovable properties
The title deeds of all the immovable propertiesfzeld in the name of the company.

(i) Valuation of Property Plant & Equipment, intangible asset
The Company has not revalued its propgiant and equipment or intangible assets or bating the period/year under
review.

(iii) The company is covered under the provisions of@ed35 of Companies Act, 2013 w.e.f. FY 2023-24rtker, in compliance
with the section, the company has already spentataf Rs.1,200,000/-towards CSR expenditure.

(iv) Loans or advances to specified persons
The Company has granted loans or advances in nattlwans to promoters, directors, key managemaspnnel and related

parties as defined under the Companies Act, 20th@reseverally or jointly with any other personttiga(a) repayable on
demand; or (b) without specifying any terms or perof repayment, details of which are as under:

(% in Lakhs)
Type of borrower 29.02.2024 31.03.2023 31.03.2022 31.03.2021
Promoters - - - -
Directors - - - -
KMPs - - - -
Related Parties - - 40.00 -
Total - - 40.00 -

(v) Details of benami property held
No proceedings have been initiated on or are pgndgainst the Company for holding benami propeniger the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988y aules made thereunder.

(vi) Wilful defaulter:
The Company has not been declared wilful defabiyeasiny bank or financial institution or other lend

(vii) Relationship with struck off companies:
The Company has no transactions with the compairiesk off under Section 248 of the Companies 281,3 or Section 560
of the Companies Act, 1956.

(viii) Registration of charges or satisfaction with Regisar of Companies (ROC):
There are no charges or satisfaction yet to bistezgd with Registrar of Companies (ROC) beyorel dtatutory period.

(ix) Compliance with approved scheme(s) of arrangements:
The Company has not entered into any schemearfigement which has an accounting impact on cuorgntevious financial
year.

(x) No funds have been advanced or loaned or invesidte( from borrowed funds or share premium or atier sources or
kind of funds) by the company to or in any otherspas or entities, including foreign entities (#nhediaries”) with the
understanding, whether recorded in writing or othse, that the Intermediary shall directly or irgditly lend or invest in
other persons or entities identified in any manwbkatsoever (Ultimate beneficiaries) by or on belodlthe company or
provide any guarantee, security or the like on Hetfahe Ultimate Beneficiaries.

(xi) No funds have been received by the Company fronpansons or entities, including foreign entitieButiding Parties”), with
the understanding, whether recorded in writing thieowise, that the Company shall directly or indilg lend or invest in
other persons or entities identified in any mamwieatsoever (“Ultimate Beneficiaries”) by or on bélud the Funding Parties
or provide any guarantee, security or the like flamon behalf of the Ultimate Beneficiaries.
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(xii) Undisclosed income:
There is no income surrendered or disclosed asriraduring the current or previous year in theassessments under the
Income Tax Act, 1961, that has not been recordedigusly in the books of account.

(xiii) Details of crypto currency or virtual currency:
The Company has not traded or invested in crypteaay or virtual currency during the current oeyious year.

(xiv) Utilisation of borrowings availed from banks and fihancial institutions:

The borrowings obtained by the company from baarid financial institutions have been applied f@ purposes for which
such loans were taken
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OTHER FINANCIAL INFORMATION

The Audited Financial Statements of our Compangtashd for the period/year ended February 29, 2Bdch 31, 2023, March
31, 2022 and March 31, 2021 and their respectivéitAteports thereon (Audited Financial Statemerss) available at

WwWw.aeroncomposite.com

Our Company is providing a link to this websiteedplto comply with the requirements specified ia ®ecurities and Exchange
Board of India (Issue of Capital and Disclosure BWexment) Regulations, 2018. The Audited Finan8tdtements do not
constitute, (i) a part of this Draft Red HerringoBpectus; or (ii) Red Herring Prospectus; or fii)spectus, a statement in lieu of
a prospectus, an advertisement, an offer or aitstian of any offer or an offer document to pursbar sell any securities under
the Companies Act, 2013, the Securities and Exanh&uard of India (Issue of Capital and Disclosuegjiirement) Regulations,
2018, or any other applicable law in India or elsere in the world. The Audited Financial Statemehisuld not be considered as
part of information that any investor should coesidubscribing for or purchase any securities of@mpany and should not be
relied upon or used as a basis for any investmagisin. Neither our Company, nor BRLM, nor anytwir respective Employees,
Directors, Affiliates, Agents or representativesegat any liability whatsoever for any loss, directindirect, arising from any

information presented or contained in the AuditéthRcial Statements, or the opinions expresseeitier

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticare given below: -

(Rs. In Lakhs except percentages and ratios)

Particulars

For the year/ period ended on

29.02.2024*| 31.03.2023| 31.03.2022| 31.03.2021
Profit After Tax (Rs. In Lakhs) 942.23 661.15 362.12 255.30
Basic & Diluted Earnings per Share 7.52 5.33 2.95 .082
Return on Net Worth (%) 27.09% 26.07% 23.25% 21.13%
NAV per Equity Shares (Based on Actual Number cdrgh) 222.04 161.89 119.80 92.94
NAV per Equlty Shargs (based on Weighted Averagmbkr of 2775 20.44 12.70 985
Shares - With Bonus issue effect)
Earnings before interest, tax, depreciation andrianadion
(EBITDA) 1427.11 982.22 599.21 611.26

*Not Annulaized
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STATEMENT OF FINANCIAL INDEBTEDNESS

To,

The Board of Directors,

Aeron Composite Limited

Saket Ind. Estate, Plot No. 30/31,

Sarkhej Bavla Highway, Village Moraiya,
Changodar, Ahmedabad-382213, Gujarat, India.

Dear Sir,

Based on the independent examination of Books @oAnts, Audited Financial Statements and other mheciis ofAeron Composite Limited and further explanations and
information provided by the management of the Camgpavhich we believe to be true and correct tolihst of our information and belief, the sanctionoant of financial
indebtedness, principal terms of security for laad other related details as on 29 February, 262fantioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

Term Loan 457199765 9.25% Refer Note (1) 24 Months 70.00
Term Loan 8197078 9.25% Refer Note (2) 12 Months 937.
Term Loan 89289682 9.35% Refer Note (3) 18 Months 61.79
9.35%
FDFC Bank] cash credit 50200007203356 (Linked 51.35
imited with 3M Refer Note (A)
4180.77* T-Bills)
- Repayable on
Export Packing demand
Credit (Including 9.35%
Pre-Shipment and (Linked
Post-Shipment) 88516922 with 3M 265.40
T-Bills)
Cash Credit 10184600002415 1200.00%* 9.33% Regayab'e on 294.27
emand
Term Loan 101LA40232890001 89.00 9059y Refer Note (B) Refer NGe ( : 80.72
Yes Bank Term Loan 101LA40232890002 191.00 9.33% Refer Bte - 127.59
Limited Term Loan 101LA40232890003 35.00 9.259 Refer N@je ( - 21.67
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37 Structured
HDEC Bank _ Secured_by Monthly Instalment
Limited Vehicle loan 87714226 14.95 9.00% hypothecation of | of Rs.46,425/- From 10.93
vehicle April-2023 to April-
2026
39 Structured
HDEC Bank _ Secured_by Monthly Instalment
Limited Vehicle loan 148739110 6.50 9.10% hypothecation of | of Rs.19,315/- From 6.36
vehicle Feb-2024 to April-
2027
39 Structured
HDEC Bank _ Secured_by Monthly Instalment
Limited Vehicle loan 132814233 6.59 8.20% hypothecation of | of Rs.19,307/- From 3.93
vehicle Oct-2022 to Nov-
2025
36 Structured
Secured by
HDFC Bank | Plant and 86315442 8.97 8.00% | NYPothecation of (IJ\? (;ensthzl)é Tlsg;lln;?g:n 3.23
Limited Machinery Loan ' ' Plant & e '
Machinery Mar-2022 to Feb-
2025
Grand Total 1204.56

*HDFC Bank: Total sanctioned limit of Rs 4180.77 L&hs vide sanction letter Ref. no. 88516922 dated.09.2023 includes:

1. Cash credit limit of Rs. 1300 lakhs (includingdpdimit for Pre/post shipment limit of CC, Bill B¢ounting, Bank Guarantee, WCDL and Letter of Gyedi
2. Term loan of Rs. 1500 Lakhs. (including sublifoit capex LC)

3. GECL extension term loan of Rs. 70 Lakhs & GE&Im loan of Rs. 60.77 Lakhs.

4. PSR & DRUL limit of Rs 50 Lakhs

5. Letter of Credit Rs. 400 Lakhs (including suhitiof LC for Bank Guarantee, Pre/post shipment)
6. Bill Discounting limit of Rs. 300 Lakhs.

**Yes Bank: Total sanctioned limit of Rs 3115.00 Lkhs vide Facility Reference No. YBL/SEB/WS/FL/2022024/5885 dated 25/09/2023 includes:

1. Cash credit limit of Rs. 1200 lakhs (includindpdimit for Export Packing Credit, WCDL, letter ofedit & Bank Guarantee).
2. Term Loan-1 of Rs. 89 Lakhs, Term Loan-2 of F&l Lakhs, Term Loan-3 of Rs. 35 Lakhs & Term Ldaof Rs. 1000 Lakhs.
3. Letter of credit (Domestic/Import) of Rs. 608Ha.
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Primary & Collateral Security:

Note (A).

Primary: Secured by way of First charge pari passu witiFBBank and YES Bank on stock, book debts, P&Ml other current assets of the company

Collateral: First Charge Pari passu on propertgss mentioned below properties on entire supn Collateral Coverage of 40% to be maintathathg the tenure of
loan in Multiple Banking Arrangement between HDFE&nR Ltd and YES Bank Ltd.

Sr. No. Property Description Type of property Owners
BLOCK NO 54/1, BILESHWARPURA, MEHSANA HIGHWAY, NR CHAMAK
POLYMER, BILESHWARPURA, 382115, KALOL, GUJARATNDIA

OPEN PLOT/PLOT NO 367, BAVLA NALSAROVAR @®AD, PHASE 3 KENS
VILLE, BAVLA NALSAROVAR ROAD, MOUJE METAAL 382220, BAVLA
VACANT PLOT/REVENUE SURVEY NO:- 327/4/1,B RING ROAD ZUNDAL
3. CIRCLE FP NO 157 TPS NO 234, OPP. SHAGUN R#T SHAGUN 108 FLAT, S.P NA Land Chandulal Bhanvadiya
RING ROAD, ZUNDAL C1RCLE, 382421

SURVEY NO 170 TO 174, AKHAJ ROAD, AMRIYASAN-MEHSANA
HIGHWAY, OPP JORANG GATE ROAD, CHHATRAL, 38400BEHSANA

5. COLLATERAL FD OF RS 50 LACS NA NA

1. Industrial Property A. International Private Lirdte

NA Land Ripa Pankaj Dadhaniya

Industrial Property Aeron Composite Pvt Ltd

Further, the sanctioned amount is backed by Persoh&uarantee of all Directors and their relatives.

Note (B):
Pari passu charge on current assets with HDFC BadR'ES Bank by way of hypothecation on all curi@sgets of the company both present and future.
HDFC will share pari passu below mentioned propesrti

S.No. | Property Description Type of property Owners
1 BLOCK NO 54/1, BILESHWARPURA , MEHSANA HIGHWAY, NR CHAMAK Industrial Propert A. International  Private
' POLYMER, BILESHWARPURA, 382115 KALOL GUJARAT IDIA perty Limited
SURVEY NO 170, OPP JORANG GATE ROAD, AKHAJ ROADLRANG, MEHSANA NEAR, Aeron Composite Private
2. NA Land .
CHHATRAL Limited

VACANT PLOT/REVENUE SURVEY NO:- 327/4/1,F NO 157, TPS NO 240, OPP.
SHAGUN, 108, SHAGUN FLAT, S.P. RING ROAD, ZUNRACI1RCLE

)

NA Land Chandulal Bhanvadiya

Further, the sanctioned amount is backed by Persoh&uarantee of all Directors and their relatives arl corporate guarantee of A. International Private Limited.
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Re-Payment Schedule:

Note No. | Particulars

1 1 Installment of Rs.43,167/-on April 2023, 23 $tured Equal Monthly Installment of Rs.53,958/-iarbay 2023 to March 2025, 36 Structured Equal Mnth
' Installment of Rs.2,23,413/- From April 2025 to \diar2028.
2 1 Installment of Rs.18,104/-on July 2020, 11 Streedi Equal Monthly Installment of Rs.41,779/- FrAogust 2020 to June 2021, 37 Structured Equal Mgnth

Installment of Rs.1,91,133/- From July 2021 to J20p4.

18 Structured Monthly Installment of Rs.2,03,50%m Feb 2024 to July 2025, 84 Structured Equal thlgrinstallment of Rs.4,24,883/- From August 2025
July 2032.

43 Structured Monthly Installment of Rs.2,06/9Ffom Nov-23 to May-2027 excluding Interest.

14 Structured Monthly Installment of Rs.12,7386-rom Nov-23 to Dec-2024 excluding Interest.

12 Structured Monthly Installment of Rs.2,70,8330om Nov-23 to Oct-2024 excluding Interest.

o0k W

For, B H Mangarolia & Co.
Chartered Accountants,
FRN: 105972W

Sd/-

P B Mangarolia

Partner

Membership No: 124424
Place: Ahmedabad

Date: June 22, 2024

UDIN: 24124424BKACAB5833
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF OPERATIONS

You should read the following discussion in conjiamcwith our restated financial statements attatiethe chapter titledFinancial
Information of the Company”beginning on page 154. You should also read tlsiosetitled “Risk Factors” on page 28 and the
section titled“Forward Looking Statements”on page 19 of this Red Herring Prospectus, whislusses a number of factors and
contingencies that could affect our financial cdiwdi and results of operations. The following dssion relates to us, and, unless
otherwise stated or the context requires otherwissbased on our Restated Financial Statements.

Our financial statements have been prepared in atauce with Indian GAAP, the Companies Act andS&8I (ICDR) Regulations
and restated as described in the report of our trdilated June 22, 2024, which is included in fiaft Red Herring Prospectus
under “Financial Statements”. The Restated Finahtidormation has been prepared on a basis thdedifin certain material respects
from generally accepted accounting principles ihestjurisdictions, including US GAAP and IFRS. Ginancial year ends on March
31 of each year, and all references to a particdlaancial year are to the twelve-month period eshdiéarch 31 of that year.

Business Overview:

We are engaged in the business of manufacturingapplying of Fiber Reinforce Polymer ProductsBP products including FRP

Pultruded Products, FRP Moulded Gratings & FRP Raittsred for various industrial applications. Weyide comprehensive solution
which includes conceptual design, prototype develent, testing, manufacturing, logistic supporttatiation and after sales service.
FRP product is a composite material consisting pdlgmer matrix (resins) reinforced with fibers buas fiberglass, carbon or aramid.
This combination offers numerous benefits, inclgdoorrosion resistance, chemical resistance, higimgth, lightweight properties,

electrical and thermal non-conductivity, and edas®alorication.

Our manufacturing unit has accreditations suctsas 9001:2015 for the scope of design, manufactaiysupply of FRP pultruded
products, FRP Handrails, FRP cable trays, FRP figné&RP moulded gratings, FRP Cross arm, FRP pBRB, rods and moulded
mounting structure for solar panels (MMS). Furthaur in-house R & D unit is registered with thBepartment of Scientific &

Industrial Research”for purpose of developing new products and preesRecently, we have been awarded with Certifiofte
Recognition and accorded the statusToft Star Export Hous&in accordance with the provisions of the Foreigade Policy, 2023.

We are generating revenue from a combination ofeftim operations and international endeavours frare than 30 countries across
the Globe, serving over 800 customers. We haverg@atke56.16%, 52.38%, 34.71% and 36.37% of oul tet@nue from export sales
and 43.84%, 47.62%, 65.29% & 63.63% of our totaéneie from domestic sales for the period endingugelh 29, 2024 and fiscal
year ending 2023, 2022 and 2021 respectively. @tlyrenve are serving various industrial segmenthsas telecommunication, Oil &
Gas, Refineries, Renewable energy, Chemicals etce§eemed clients include government entitieb a8€ONGC Tripura Power Co.
Ltd., NTPC Limited, Gujarat State Fertilizers & @hieals Ltd and Gujarat Narmada Valley Fertilizer€&emical Ltd as well as major
corporations like Grasim Industries Limited, Larsefioubro Limited, TATA Projects Limited, Atul Linbéd etc.

Our company started its operations in year 201th mianufacturing and supply of pultruded produntenanufacturing unit taken on
rent at Changodar in Gujarat. In FY 2012-13, weediified our product portfolio by introducing FRPoMded Gratings and then in
FY 2014-15, we ventured into manufacturing of FRRRIR To support this existing and further produgtassion, in 2019 we relocated
to bigger manufacturing unit measuring 26320 Saq. lotated at Saket Industrial Estate, Plot no3B05arkhej-bavla highway, village
moraiya, Changodar, Ahmedabad-382213. All manufagjuactivities were transferred to this new, largite, which provided the

necessary infrastructure to support our expandedatipns and future growth plans. Along with thigmafacturing unit, we also have
one marketing office located at 309! floor, Devarc Commercial Complex, Iscon cross (&6 highways, Ahmedabad-380015.

Our Company is managed by our Promoters - Chiraan@hlal Patel, Dilipkumar Ratilal Patel, Pankaj i&ftal Dadhaniya and Ravi
Pankajkumar Patel. Chirag Chandulal Patel (Manadiregtor of the company) is responsible for cortefgoduction and operational
activities of the company and is having an expegesf 03 years in this industry. Dilipkumar Ratidtel (Chairman and Non-Executive
Director of our Company) is having an experiencenofe than 13 years and is playing vital role imfalating business strategies and
effective implementation of the same. Pankaj Sharibadhaniya and Ravi Pankajkumar Patel are thelevtime directors of the
company having an experience of 13 years & 10 yesspectively in same industry. Pankaj Shantiladliixaiya is responsible for
financial and secretarial activities and Ravi Pgxkaar Patel is responsible for managing complatessand Marketing activities of
the company, Our Promoters and Directors are soppieed by senior management team with significapeeence which has been
instrumental in the growth of our Company.

We have a strong track record of revenue growthpaiofitability. The following table sets forth caim key performance indicators for
the years indicated:
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(Rs. In Lakhs except percentages and ratios)

Key Financial Performance For the period and financial year ended
February 29, 2024* March 31, 2023 March 31, 2022 March 31, 2021
Revenue from Operatiofis 17914.46 17938.42 10833.53 7882.23
EBITDA® 1427.11 982.22 599.21 611.26
EBITDA Margin® 7.97% 5.48% 5.53% 7.75%
Profit After Tax (PAT)* 942.23 661.15 362.12 255.30
PAT Margir® 5.26% 3.69% 3.34% 3.24%
ROE® 31.33% 32.30% 26.19% 23.49%
ROCE" 29.67% 27.52% 20.97% 20.03%
Net WortH®) 3478.19 2535.96 1557.35 1208.23
*Not Annualized
Notes:

(1) Revenue from Operations means the Revenue froma@ms as appearing in the Restated Financial Stants.

(2 EBITDA is calculated as Profit before tax + Depeion + Interest Cost — Other Income

@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

) PAT is calculated as Profit before tax — Tax Exqgsn

®) PAT Margin’ is calculated as PAT for the periodiyelivided by revenue from operations.

®) Return on Equity is ratio of Profit after Tax aBtiareholder Equity

(M Return on Capital Employed is calculated as EBiWidéd by capital employed, which is defined agehalders’ equity plus total
borrowings {current & non-current}.

®) Net Worth = Equity Share Capital + Reserve andoBis (including surplus in the Statement of Pr&fitoss) - Preliminary Expenses
to the extent not written-off.

Explanation for KPI metrics

KPI Explanations
Revenue from Revenue from Operations is used by our managerodardadk the revenue profile of the business antirin
Operations helps to assess the overall financial performafic@ioCompany and volume of our business
EBITDA EBITDA provides information regarding the eqational efficiency of the business
EBITDA Margin | EBITDA Margin (%) is an indicator of the operatidpaofitability and financial performance of ourdiness
(%)
PAT Profit after tax provides information regarditig overall profitability of the business.
PAT Margin (%) PAT Margin (%) is an indicator ofetloverall profitability and financial performanceaur business.
ROE (%) RoE provides how efficiently our Company g@eries profits from shareholders’ funds.
RoCE (%) RoCE provides how efficiently our Compa@nerates earnings from the capital employed ittistness.
Net worth is used by the management to ascertaitothl value created by the entity and providssapshot
Net Worth ; . o :
of current financial position of the entity.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAatounting Policies, please refer to Restated HizdiStatements beginning on page
154 of this Red Herring Prospectus.

Factors Affecting our Results of Operations

1. General economic and business conditions in th&etsin which we operate and in the local, regipnational and international
economies;

2. Our ability to maintain tie-ups or collaborationreagment with our national and international pagn&hanges in consumer

demand;

Failure to successfully upgrade our product padfdtom time to time;

Any change in government policies resulting in @ages in taxes payable by us;

Our ability to retain our key managements persownksaher employees;

Changes in laws and regulations that apply toridastries in which we operate.

Our failure to keep pace with rapid changes in tettgy;

Our ability to grow our business;

©ONO AW
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9. Our ability to make interest and principal paymemtsour existing debt obligations and satisfy thieeo covenants contained in
our existing debt agreements;

10. Our ability to comply with standards required by olients under our client contracts;

11. Our ability to comply with changes in safety, healnvironmental and labour laws and other applécedgulations;

12. General economic, political and other risks that@ut of our control;

13. Inflation, deflation, unanticipated turbulence imdrest rates, equity prices or other rates oepric

14. Company’s ability to successfully implement its\gtb strategy and expansion plans;

15. failure to comply with regulations prescribed bytaurities of the jurisdictions in which we operate;

16. inability to successfully obtain registrations itimely manner or at all;

17. Occurrence of Environmental Problems & Uninsureddas;

18. Conflicts of interest with affiliated companiesethromoter group and other related parties;

19. Any adverse outcome in the legal proceedings irckviaie are involved;

20. Concentration of ownership among our Promoter;

21. The performance of the financial markets in Indid globally;

Discussion on Result of Operations

The following discussion on results of operationsidd be read in conjunction with the Restated i@l Statements for period and
financial years ended February 29, 2024, Marct2823, March 31, 2022 and March 31, 2021.

(Zin Lakhs)
For the period/financial year ended
February 29, 'Z?)tcgl March 31, '(I)'/(c)n?afl March '(I)'/(c)n?afl March '(I)'/(c)n?afl
e Income 20z Income el 2tze Income Sl 20zl Incomey
Income
Revenue From Operation 17,914.46 99.08 17,938.42 .5794 10,833.58 98.55 | 7,882.23 99.70
Other Income 165.89 0.92 260.84 1.43 15898 1{45 .83 0.30
Total Income 18,080.35 100.00 18,199.26 100.p0 90,87 100.00{ 7,906.12| 100.00)
Expenditure
Cost of Material Consumed 11,693.77 64.68 12,207.287.08 | 8,195.3% 74.55 | 4,838.33 61.20
Changes in inventories of WIP, Packing  ggq 53 | 313 | 27606 152| -726.49 -6.61 87.08 110
material & finished goods.
Employee Benefit Expenses 1,728.071 9.56 1,149.65 32 6] 666.99 6.07 579.56 7.38
Finance Cost 112.97 0.62 159.61 0.8B 114{56 1104 6.720f 1.35
Depreciation and Amortization Expengses 198.46 1.10 162.27 0.89 166.15 1.31 181{13 2/29
Other Expenses 3,577.02 19.7B 3,288)38 18J07 2207418.87 | 1,748.49 22.12
Total Expenditure 16,743.75 92.61| 17,243.20 94.7p 0,490.58 95.43 | 7,541.31 95.39
Profit/(Loss) Before Exceptional & 1,33659 | 7.39 | 956.05| 525 50143 457 3ealsr 461
extraordinary items & Tax
Exceptional Item - - -
Profit/(Loss) Before Tax 1,336.59 7.39 956.05 5.2 501.93| 4.57| 364.81] 4.6]
Tax Expense:
Tax Expense for Current Year 369.04 2.0t 312.89 2 1. 144.95 1.32 130.01 1.64
Deferred Tax 25.33 0.14 -17.99 -0.10 -5.15 -0{05 0.52 | -0.26
Net Current Tax Expenses 394.37 2.18 294.90 1.2 9.803| 1.27 109.51] 1.39
Profit/(Loss) for the Year 942.23 5.21 661.15 3.63] 362.12 | 3.29| 255.30 3.2]

Revenue from operations:

We are engaged in the business of manufacturingapplying of Fiber Glass Reinforce Polymer Proguiet FRP products including
FRP Pultruded Products, FRP Moulded Gratings & FRIs for various industrial uses including conceptlesign, prototype
development, testing, manufacturing, logistic suppnstallation and after sales service.

Other Income:

Our other income primarily comprises of Interestdme & gain on foreign currency transactions.
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Expenses:

Company’s expenses consist of cost of materialwoes, Change in Inventories, employee benefit esgrfinance cost, depreciation
and amortization expenses and other expenses

Cost of Material Consumed:

Our cost of goods sold comprises of purchase ofMaterial, direct expenses related to productioth @mange in inventories of raw
material, WIP and finished goods.

Employee benefits expense:
Our employee benefits expense primarily comprigedataries, wages, incentive and Director's Remaiti@n and other funds.
Finance Costs:

Our finance cost includes Interest on loan paiBaok and other parties and other borrowing cokestiank charges, loan processing
fees etc.

Depreciation and Amortization Expenses:
Depreciation includes depreciation on PropertynPéaEquipments, furniture & fixtures, office equients etc.
Other Expenses:

Our other expenses include Job work charges, PameéeFuel, Labour charges, Rent Expenses, Insurbegeal & Professional, Sales
Commission, Freight outward & Export Expenses etc.

For the Period ended February 29, 202#Based on Restated Financial Statements)

Total Income:

Total income for the period ending February 29,268®0d at Rs. 18,080.35 Lakhs.

Revenue from Operations:

During the period ending February 29, 2024 revdmma operations stood at Rs. 17,914.46 Lakhs.
Other Income:

During the period ending February 29, 2024, otheoine was Rs 165.89 Lakhs.

Total Expenses:

The Total Expenses for the period ending Febru@r2024 stood at Rs. 16,743.75 Lakhs.

Cost of material consumed:

During the period ending February 29, 2024, coshaferial consumed stood at Rs. 11,693.77 lakhs.
Changes in inventories of WIP & finished goods:

During the period ending February 29, 2024, thems achange in inventory of Rs. (566.53) lakhs
Employee benefits expense:

Our Company has incurred Rs. 1,728.07 Lakhs as &replbenefits expense for the period ending Fep2@r2024.
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Finance costs:

Finance costs for the period ending February 2942@as Rs. 112.97 Lakhs.

Depreciation and Amortization Expenses:

Depreciation for the period ending February 29,£202s Rs. 198.46 Lakhs.

Other Expenses:

Other Expenses for the period ending February @24 3tood at Rs. 3,577.02 Lakhs.

Restated Profit before tax:

The Company reported Restated profit before taxtferperiod ending February 29, 2024 of Rs. 1,364dkhs.
Restated profit after tax:

The Company reported Restated profit after taxtferperiod ending February 29, 2024 of Rs. 942 2dk.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stoddRa. 18,199.26 Lakhs whereas in Financial Yearl2Z2 the same stood at Rs.
10,992.50 Lakhs representing an increase of 65.36% main reason for increase in total income westd increase in the sale of our
products, majorly due to increase in sale of Pd#tlproducts from Rs. 5124.14 lakhs in FY 2021e2Rg. 9441.39 lakhs in FY 2022-
23, representing an increase of 84.25% and inciaasde of FRP Rods from Rs. 2149.82 lakhs in B21222 to Rs. 3756.41 lakhs in
FY 2022-23 representing an increase of 74.73%.

Revenue from Operations

During the financial year 2022-23, the net revefroen operation of our Company increased to Rs.38.42 Lakhs as against Rs.
10,833.53 Lakhs in the Financial Year 2021-22 regnéing an increase of 65.58%. The main reasomdéoease in total income was
due to increase in the sale of our products, maphuk to increase in sale of Pultruded productsifRs. 5124.14 lakhs in FY 2021-22
to Rs. 9441.39 lakhs in FY 2022-23, representingnarease of 84.25% and increase in sale of FR® Roth Rs. 2149.82 lakhs in
FY 2021-22 to Rs. 3756.41 lakhs in FY 2022-23 repnéing an increase of 74.73%.

Other Income:

During the financial year 2022-23, the other incavheur Company increased to Rs. 260.84 Lakhs amsigRs. 158.98 lakhs in the
Financial Year 2021-22 representing an increa$d @f7%. The increase in other income was majorétduncrease in gain on foreign
currency transactions.

Total Expenses

The total expense for the financial year 2022-28dased to Rs. 17,243.20 Lakhs from Rs. 10,49@l&lin the Financial Year 2021-

22 representing an increase of 64.37%. Such inenas due to increase in business operations d@ahgpany. The cost of material

consumed increased from Rs. 8195.35 lakhs in FH@2? to Rs. 12207.24 lakhs in Fiscal 2023 reptéesgan increase of 48.95%,

increase in employee benefit expenses from Rs96dékhs to Rs. 1149.65 Lakhs representing an aser®f 72.36%, increase in

finance cost from Rs. 114.56 Lakhs in Fiscal 2@2R$. 159.61 Lakhs in Fiscal 2023 representingnarease of 39.33% and increase
in other expenses from Rs. 2074.21 lakhs in fig€@2 to Rs. 3288.38 lakhs in fiscal 2023 represgndin increase of 58.54% as
compared with previous year.

Cost of Material Consumed

Cost of Material Consumed increased to Rs. 1220k in F.Y 2022-23 from Rs. 8195.35 lakhs in EO21-22 representing increase
of 48.95%. Such increase was due to increase indassoperations of the Company. Total purchaseaveimaterial, increased from
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Rs. 8141.56 lakhs in FY 2021-22 to Rs. 11465.78dak FY 2022-23 representing an increase of 40.88@btotal direct expenses
increased from Rs. 368.81 lakhs in FY 2021-22 to™§.27 Lakhs in FY 2022-23, representing an imseeof 106.14%, which is in
line with increase in sale of our products.

Employee benefits expense:

Our Company has incurred Rs. 1149.65 Lakhs as Bmplbenefits expense during the financial year ZR2s compared to Rs.
666.99 Lakhs in the financial year 2021-22. Thedase of 72.36% was mainly due to increase in\saleages & Staff welfare
expenses.

Finance costs:

These costs were for the financial Year 2022-28ei@sed to Rs. 159.61 Lakhs as against Rs. 114 l&slduring the financial year
2021-22. The increase of 39.33% was due to incrieabe borrowings. The increase in borrowing cess attributable due to increase
in borrowings of the company to Rs. 1399.62 lakhiscal 2023 from Rs. 1255.54 lakhs in fiscal 2022

Depreciation and Amortization Expenses:

Depreciation for the financial year 2022-23 stob@Ra. 162.27 Lakhs as against Rs. 166.15 Lakhsglthie financial year 2021-22.
The decrease in depreciation was around 2.34%mpadson to the previous year.

Other Expenses:

Our Company has incurred Rs. 3288.38 Lakhs duhedrinancial Year 2022-23 on other expenses assigas. 2074.21 Lakhs during
the financial year 2021-22. There was an increds88b4% mainly due to increase in expenses likevdPo& Fuel Expenses,
Consumption of stores & spares parts, Labour ClsaRRent Expenses, Repair & Maintenance expensgal ReProfessional expenses,
Sales Commission etc.

Restated profit before tax:

Net profit before tax for the financial year 2022i8creased to Rs. 956.05 Lakhs as compared t6(Rs93 Lakhs in the financial year
2021-22, which was majorly due to factors as metibabove.

Restated profit for the year:

The Company reported Restated profit after taxterfinancial year 2022-23 of Rs. 661.15 Lakhsamparison to Rs. 362.12 lakhs
in the financial year 2021-22. The increase of 8%%vas majorly due to factors mentioned above.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stoddRa. 10992.50 Lakhs whereas in Financial Year ZRhe same stood at Rs.
7906.12 Lakhs representing an increase of 39.04%.rain reason for increase in total income wastadlirgcrease in the sale of our
products, majorly due to increase in sale of Pdétuproducts from Rs. 4426.07 lakhs in FY 2020e2Rg. 5124.14 lakhs in FY 2021-
22 representing an increase of 15.77% and incrieasale of FRP Moulded Gratings from Rs. 2268.9khsain FY 2020-21 to Rs.
3437.68 Lakhs in FY 2021-22 representing an ineed$1.51%.

Revenue from Operations

During the financial year 2021-22, the net revefroen operation of our Company increased to Rs. BdB3 Lakhs as against Rs.
7882.23 Lakhs in the Financial Year 2020-21 reprtasg an increase of 37.44 %. The main reasonninease in total income was
due to increase in the sale of our products, maphrk to increase in sale of Pultruded productsifiRs. 4426.07 lakhs in FY 2020-21
to Rs. 5124.14 lakhs in FY 2021-22 representinmarease of 15.77% and increase in sale of FRP déouGratings from Rs. 2268.91
Lakhs in FY 2020-21 to Rs. 3437.68 Lakhs in FY 2@21Irepresenting an increase of 51.51%.
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Other Income:

During the financial year 2021-22 the other incavheur Company increased to Rs. 158.98 Lakhs assiga Rs. 23.89 lakhs in the
Financial Year 2020-21 representing an increads6f42%. The increase was due gain on foreign eoyrgansactions, profit from
sale of fixed assets and recovery of bad-debts.

Total Expenses

The total expense for the financial year 2021-22dased to Rs. 10490.58 Lakhs from Rs. 7541.3%lakthe Financial Year 2020-
21 representing an increase of 39.11%. Such ineeas due to increase in business operations @@ohgpany. The cost of material
consumed increased from Rs. 4838.33 lakhs in F&@21 to Rs. 8195.35 lakhs in Fiscal 2022 repr@sgrn increase of 69.38%,
increase in cost of employee benefit expense frenbR9.56 lakhs in Fiscal 2021 to Rs. 666.99 Lakhsscal 2022 representing an
increase of 15.09% and increase in other expensesRs. 1748.49 lakhs in fiscal 2021 to Rs. 2074aRMs in fiscal 2022 representing
an increase of 18.63% as compared with previous yea

Cost of material consumed

Cost of material consumed increased to Rs. 81981885 in F.Y 2021-22 from Rs. 4838.33 lakhs in BO20-21 representing increase
of 69.38%. Such increase was due to increase imérsoperations of the Company. Total purchaseavoimaterial increased from
Rs.5039.76 lakhs in FY 2020-21 to Rs. 8141.56 laktsy 2021-22 representing an increase of 61.55%6lwis in line with increase
in sale of our products.

Employee benefits expense:

Our Company has incurred Rs. 666.99 Lakhs as Eraplbgnefits expense during the financial year Z2as compared to Rs. 579.56
Lakhs in the financial year 2020-21 representingramease of 15.09% mainly due to increase in galages, & Staff welfare
expenses.

Finance costs:

These costs were for the financial Year 2021-22eiased to Rs. 114.56 Lakhs as against Rs. 106 ktislduring the financial year
2020-21 representing an increase of 7.34%, maiunytd increase in Interest and other borrowingscost

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stob&ks. 166.15 Lakhs as against Rs. 181.13 Lakhsglthie financial year 2020-21.
The decrease in depreciation was around 8.27%mpadson to the previous year.

Other Expenses:

Our Company has incurred Rs. 2074.21 Lakhs duhadrtnancial Year 2021-22 on other expenses aastdas. 1748.49 Lakhs during
the financial year 2020-21. There was an incred48 3% mainly due to increase in expenses likessamption of stores and spares,
power & fuel, repair & maintenance, freight outwa&export expenses etc.

Restated profit before tax:

Net profit before tax for the financial year 2022 42as increased to Rs. 501.93 Lakhs as compaiRsl. t864.81 Lakhs in the financial
year 2020-21. The increase of 37.59% which was mryajloie to factors as mentioned above.

Restated profit for the year:

The Company reported Restated profit after taxtierfinancial year 2021-22 of Rs. 362.12 Lakhsdmparison to Rs. 255.30 lakhs
in the financial year 2020-21. The increase of 4%8&vas majorly due to factors mentioned above.

Information required as per ltem (IN)(C)(iv) of Par t A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereured:

1. Unusual or infrequent events or transactions
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There has not been any unusual trend on accoumirdbusiness activity. Except as disclosed in Bhiaft Red Herring Prospectus,
there are no unusual or infrequent events or taitse in our Company.

Aeron Composite Limited

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes that mesterially affect or likely to affect income froromtinuing operations.

3. Known trends or uncertainties that have had or agpected to have a material adverse impact on sas&nue or income from
continuing operations.

Apart from the risks as disclosed under SectiBisK Factors beginning on page 28f this Red Herring Prospectus, in our opinion
there are no other known trends or uncertaintiashive had or are expected to have a materiatsalimpact on revenue or income
from continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectitRRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsbn pages 28, 112 and 2@&8spectively, to our knowledge, no future relatlipsbetween
expenditure and income is expected to have a rahsefverse impact on our operations and finances.

5. Segment Reporting

Our business activity primarily falls within a slagbusiness segment at multiple geographical setgnas disclosed ifRestated
Financial Statements”on page 154

6. Status of any publicly announced New Products ordduess Segment
Except as disclosed in the Chapt®ur Business”, our Company has not announced any new prodisereice.
7. Seasonality of business

Our business is not subject to seasonality. Fahéaiinformation, sedindustry Overview” and“Our Business” on pages 9é6nd 104
respectively.

8. Dependence on single or few customers
Given the nature of our business operations, weaddelieve our business is dependent on any sorgiefew customers
9. Competitive conditions

Competitive conditions are as described under thegp@@rs Industry Overview and “Our Busines$ beginning on pages %nd 104
respectively of this Red Herring Prospectus.

10. Details of material developments after the datdaxdt balance sheet i.e. February 29, 2024.

After the date of last Balance sheet i.e. Febr@8@ry2024, the following material events have ocetiafter the last audited period —

1) Increase in Authorised Share Capital fré8¥5.00 Lakhs divided into 30,00,000 Equity Shanmes 350,000 Preference Shares
%10/- each t®2000.00 Lakhs divided into 1,92,50,000 Equity Skavkand 7,50,000 Preference Sh&#8/- each vide Extra
Ordinary General Meeting held on April 22, 2024.

2) The Board of Directors in their meeting held on My 2024 allotted 1,09,65,500 Bonus shares inatie of 7:1 i.e. Seven (7)
Equity shares for every one (1) Equity share hglddch shareholders.

3) A special resolution has been passed by the sHderkat the Extra Ordinary General Meeting heldMay 06, 2024 for change
of name of our Company from “Aeron Composite Pevatmited” to “Aeron Composite Limited” and a freslertificate of
incorporation was issued by the Registrar of CongsarCentral Processing Centre vide its letterdidtae 19, 2024.
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4) The Issue has been authorized by the Board of Direeide a resolution passed at its meeting heldume 20, 2024nd approved

by the shareholders of our Company vide a speesallution at the Extra Ordinary General Meetingltoel June 21, 202dursuant
to section 62(1)(c) of the Companies Act, 2013.

Aeron Composite Limited

5) Our company has approved the restated auditedcislastatements for the period ended February @94 2nd for the financial
year ending March 31, 2023, March 31, 2022, andcki&d, 2021 in the Board meeting dated June 224 202

6) Our Company has approved the Draft Red Herringgrtsis vide resolution in the Board Meeting datate27, 2024.
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CAPITALISATION STATEMENT

(Rs. In Lakhs)

Particulars 22%2'72883 4 Post Issue*
Debt
Short Term Debt 804.94 -
Long Term Debt 399.62 -
Total Debt 1,204.56 -
Shareholders' Fund (Equity)
Share Capital 156.65 -
Reserves & Surplus 3,321.54 -
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 3,478.19 -
Long Term Debt/Equity 0.11 -
Total Debt/Equity 0.35 -

* The corresponding post issue figures are notmeieable at this stage pending the completion dfliplissue and hence have

not been furnished.

Notes:

1. Shortterm Debts represent which are expected pailgpayable within 12 months and excludes instatit of term loans repayable

within 12 months.

2. Long term Debts represent debts other than Sharh Tebts as defined above but includes installneém¢rm loans repayable

within 12 months grouped under other current liibs.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are neiiiinal proceedings; (ii) actions by statutory mgulatory authorities; (i) claims
relating to direct and indirect taxes; (iv) disdiphry actions including penalties imposed by SEBEick exchanges against the
Promoter in the last five financial years, inclugioutstanding action; or (v) Material Litigation gadefined below); involving our
Company, its Directors, PromoterGroup Companies.

Our Board, in its meeting held on June 20, 2024emeined that outstanding legal proceedings invajvihe Company, its Directors,

Promoter and Group companies will be considerednaserial litigation (Material Litigation” ) if the aggregate amount involved in
such individual litigation exceeds 1% of profiteaftax of the Company, as per the last auditednfinel statements of the Company or
such litigations outcome could have a material iotgan the business, operations, prospects or refmuts of the Company.

The Company has a policy for identification of MeteOutstanding Dues to Creditors in terms of SEBI (ICDR) Regulations, 2018
as amended for creditors where outstanding duengpoane of them exceeds 5.00% of the Company’s pagables as per the last
restated financial statements

. LITIGATION INVOLVING THE COMPANY
a) Criminal proceedings against the Company

As on the date of this Draft Red Herring Prospedtiesre are no outstanding criminal proceedingsabeid against the Company.
b) Criminal proceedings filed by the Company

As on the date of this Draft Red Herring Prospeatisept as mentioned below, there are no outstgratiminal proceedings
filed by the Company.

i. A criminal case bearing no. CC/183/2022 was filgdA@ron Composite Private Limiteddtir Company’) against TNT
Express Shipping Pefendart”) before the Ld. District Consumer Court, Ahmeddl{“Ld. Court”). Our Company availed
the shipping services of the Defendant to send gdodits parties situated across different coustrisowever the
consignments were lost in transit and the Defendksat lost the important documents pertaining eodbnsignment such as
bill of lading etc. The Defendant issued non deljveertificates to our Company, and due to the igegk conduct of the
Defendant our Company suffered huge losses toutie ¢f Rs. 38.59 Lakhs. The case is currently penflir adjudication
before the Ld. Court, and the next date of heasnlyly 16, 2024.

ii. A criminal case bearing no. CC/43972/2024 was figdAeron Composite Private Limited.ofir Company”) against
Jahanvi Prakashkumar UpadhyaR€spondent) before the Ld. Metropolitan Magistrate Court,Abdabad d. Court”).
The respondent purchased goods from our Companyedit and there was an outstanding amount of R§. leakhs. There
were two cheques issued by the Respondent in mirtudischarge such liability, but both chequesendishonored due to
“Insufficient Funds”. There is still outstanding aumt of Rs. 6.26 Lakhs, and the case is pendingdprdication before the
Ld. Court and the next date of hearing is JulyZuR4.

c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Draft Red Herring Prospedhesre are no outstanding actions by statutorggulatory authorities initiated
against the Company.

d) Tax Proceedings

Direct Tax - NIL
Indirect Tax — NIL

e) Other pending material litigations against the Compny
Draft Red Herring Prospectus, there are no outstaridigations initiated against the Company, whitave been considered

material by the Company in accordance with the Maltgy Policy.
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f)

Other pending material litigations filed by the Conpany

Except as mentioned below, as on the date of thadt Red Herring Prospectus, there are no othedipgmmaterial litigations

against the Company.

A commercial summary suit bearing no. COMM/CS/3@R2Was filed by Aeron Composite Private Limitedyf Company”)
against Galaxy IEC India Private LtdDgfendant’) before the Ld. Principal Senior Civil Judge CpiB8anand (td. Court”)
under provision of Order XXXVII of the code of Ci\krocedure Code, 1908 (CPC). The Defendant isaymttchase order to
Our Company for seeking supply of FRP PerforatepeT@able Tray, fitting and its accessories. Thess an amount due to
be paid by the Defendant, and to clear the outstgraimount a few cheques were issued by the Defigndat when presented
in the bank, the cheques got dishonoured and watgned due toitisufficient funds’. Our Company had also filed a
commercial (pre-litigation) mediation applicatiom.n28 of 2023 before the District Court Mediatiorrfre, Mirzapur,
Ahmedabad, but the court issued a failure repdtt@mediation due to the absence of the defendiantdefendant is still liable
to make a payment of Rs. 63.20 Lakhs along witinterest @10%. The case is currently pending fqudidation before the
Ld. Court, and the next date of hearing is JulyZi®4.

A commercial summary suit bearing no. COMM/CS/720&s filed by Aeron Composite Private Limitedf Company”)
against Nilesh Becharbhai JoshbDgfendant’) before the Ld. Principal Senior Civil Judge Co@B8anand (d. Court”) under
provision of Order XXVII r/w order XllI-A of The @.C. 1908. The Defendant entered into an agreeofdéaase and license
with our Company, but our Company was subsequémtbyvn out of the said property before the expirthe lease agreement
without any notice on intimation which caused oontpany a loss of Rs. 46.00 Lakhs. As well as tHierdtant illegally retained
the security deposit of Rs. 6.00 Lakhs. The preseitis filed for the recovery of Rs. 52.38 Lakdieng with 18% interest. The
case is currently pending for adjudication beftseltd. Court, and the next date of hearing is 08ly2024.

A Regular Summary Suit Bearing no. SMST R/53/202% filed by Aeron Composite Private Limited. (“@@wmpany”) against
Cresent PPG Lining Private Limited. (“Defendant&fdre the Ld. Civil Court, Ahmedabad (“Ld. Courtiider civil Procedure
code, 1908. The Defendant had purchased FRP Rililgjoeds from our Company for which amount is duge Defendant is
liable to pay Rs. 5.25 Lakhs along with 18% p.ae Thse is currently pending for adjudication betbeelLd. Court, and the
next date of hearing is July 11, 2024.

A summary suit bearing no. SMST R/36/2021 was fisdAeron Composite Private Limitedo{ir Company”’) against
Trilochan Electricals Private LimitediRespondent) before the Ld. City Civil Court, Ahmedabad (. Court”) under Section
26 of the Code of Civil Procedure, 1908. The resiem had issued a purchase order of T.Y cableart@ompany for which
an amount of Rs. 7.21 Lakhs was due. To dischargle sutstanding amount liability a cheque of R804.akhs was issued
which was dishonored and returned dueitstfficient funds’. There is still outstanding balance amounting R&1 Lakhs
need to be paid by the Respondent. The case ientlyripending for adjudication before the Ld. Coard the next date of
hearing is July 09, 2024.

A summary suit bearing no. SMST R/142/2020 wadfiyy Aeron Composite Private Limitedo{fr Company”) against
Dynamic Engineers Respondent) before the Ld. Civil Court Senior Division Coughmedabad (Rural) (d. Court ™) under
Order 37 of the Code of Civil Procedure, 1908. Respondent had purchased goods from our companyhanel was an
outstanding amount of Rs. 3.33 Lakhs. To dischargsh liability a cheque of Rs. 1.88 Lakhs was idsoye the Respondent
which was dishonoured due to “exceeds arrangem@&hgre is still outstanding amount of Rs. 3.33 Lsaklong with 18%
interest need to be paid by the Respondent. Theisasirrently pending for adjudication and thetriate of hearing is August
21, 2024.

. LITIGATIONS INVOLVING THE PROMOTERS & DIRECTORS OF THE COMPANY

a)

b)

Criminal proceedings against the Promoters & Direcbrs of the Company

As on the date of this Draft Red Herring Prospedhese are no outstanding criminal proceeding&agthe Promoters & Directors
of the company.

Criminal proceedings filed by the Promoters & Diredors of the Company

As on the date of this Draft Red Herring Prospedtusre are no outstanding criminal proceedingsifthy the Directors of the
Company.
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c) Actions by statutory and regulatory authorities aganst the Promoters & Directors of the Company

As on the date of this Draft Red Herring Prospedhere are no outstanding actions by statutonggulatory authorities initiated
against the Directors.

d) Tax Proceedings

Tax Proceedings Number of cases | Amount involved (X in lakhs)
Promoters and Directors:

Direct Tax Nil Nil

Indirect Tax Nil Nil

e) Other pending material litigations against the Pronoters & Directors of the Company

As on the date of this Draft Red Herring Prospedhere are no such outstanding litigations agdhesDirectors, which have been
considered material by the Company in accordantie tive Materiality Policy.

f)  Other pending material litigations filed by the Promoters & Directors of the Company

Except as mentioned below, as on the date of thaét Red Herring Prospectus, there are no suchanding litigations initiated
filed by the Directors, which have been considerederial by the Company in accordance with the Kiity Policy.

1. A special civil application bearing no. SCA/220038tZ was filed by A. International Private Limitethpplicant”) against
Deputy Commissioner of Income Tax Circle (“Respanttjebefore the Hon'ble Gujarat High Court (“Hon&ICourt”). A
notice dated March 29, 2017 under section 148efribome Tax Act, 1961 (“IT Act”) was issued by Respondent stating
that the income chargeable for assessment yearPDbAs been escaped from assessment and AppBdatile to file the
return of the same. The Applicant through a let&ed April 06, 2017 stated that the Respondenildhmonsider the return
filed under section 139 of the IT Act, and thereafthe Applicant submitted objections dated July 2817 to the
aforementioned notice, and stated that there wascnatiny assessment done of the Applicant foryisar 2010-11 under
section 143(3), which is stated in the aforememibnotice, such objections were rejected by thep&edent. Hence, in
response to the following trail, the present agtian is filed to dismiss such notice issued bydbpartment of income tax.
The case is currently pending for adjudication #rednext date of hearing is August 13, 2024.

2. A summary suit bearing no. SMST R/1006/2022 waslfily A. International Private Limited (“Plaintijfagainst Shree Basant
Gohil Propreitor of M/s. Barsna Glass House FirDgfendant”) before the Ld. Small Cause Court, Ahatied (“Ld. Court”).
The Defendant had purchased goods on credit frenPthintiff, and there was an outstanding amoumi$f4.33 Lakhs that
was still pending and needed to be paid by the iffst, in lieu to discharge the liability, the Dedant also issued a cheque
amounting Rs. 1.35 Lakhs, but when the said chégjyeesented by the Defendant in the bank, it gelttahored due to
“insufficient funds”. The present suit is filed llye Plaintiff to reciver the outstanding amounRsf 4.33 Lakhs along with
9% p.a. interest rate. The case is currently penfiinadjudication and the next date of hearinguiy 03, 2024.

C. AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:

The Board of Directors of our Company considerssdixeeeding 5% of our Company'’s trade payablegmathp last Restated financial
statements, to small scale undertakings and otkelitors, as material dues for our Company.

As per Restated Financial Statements, the tradeybas of our Company as on February 29, 2024 wer8F54.05 lakhs. Accordingly,
a creditor has been considered ‘material’ if theoamt due to such creditor exceeds Rs. 187.70 lakten February 29, 2024. This
materiality threshold has been approved by our @o&Directors pursuant to the resolution passedwe 20, 2024. As on February
29, 2024, there are 6 creditors to each of whomGmmpany owes amounts exceeding 5.00% of our Coy'péatal trade payables
and the aggregate outstanding dues to them beprgpxdmately Rs. 2119.65 lakhs.

As per the above materiality policy, the outstagdamount owned to small scale undertakings andriahtzeditors as on February
29, 2024, by our Company is as follows:

Type of Creditors Number of Creditors Amount Involved (R in Lakhs)
Micro, Small and Medium Enterprises* 119 942.31
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Material Creditors (Including MSME suppliers) 6 2165
Other Creditors 126 692.09
Total 251 3754.05

*Entities that are identified as "Micro, Small ancetMum Enterprises" under the Restated Financiatebt@nts are considered as

micro small and medium enterprises.

The details pertaining to amounts due towards rahtecreditors are available on the website of ouompany

Www.aeroncomposite.com

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial Gulitions & Results of Operations”
beginning on page 20# this Draft Red Herring Prospectus, there havanb® material developments that have occurred thitd_ast

Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesiiggons and approvals from the Central and Stateernments and other

government agencies/regulatory authority's/ceréfion bodies required to undertake the issue otticoe our business activities and
except as mentioned below, no further approvalsegeired for carrying on our present or proposagsiness activities.

In view of the approvals listed below, we can utader this issue and our current business activiiled no further major approvals

from any governmental or regulatory authority oryasther entity are required to be undertaken irpexs of the issue or to continue
our business activities. It must be distinctly wstieod that, in granting these approvals, the Goveent of India does not take any
responsibility for our financial soundness or foietcorrectness of any of the statements made oians expressed in this behalf.
Unless otherwise stated, these approvals are dilli\es of the date of this Draft Red Herring Prospes. The main objects clause of
the Memorandum of Association of our Company aadtijects incidental, enable our Company to canyits activities.

The Company has got following licenses / registragi/ approvals /consents / permissions from thee@onent and various other
Government agencies required for its present bssine

For further details in connection with the regulatand legal framework within which we operate,gsle refer to the chapter titled
‘Key Industry Regulations and Policiesin pagel18of this Draft Red Herring Prospectus.

I.  Approvals for the Issue:
The following approvals have been obtained or beéllobtained in connection with the Issue
Corporate Approvals:

a. The Board of Directors has, pursuant to a resaludimted June 20, 2024 under Section 62(1)(c) oEtmapanies Act, 2013 passed
at its meeting held on authorized the Issue, stibjeitie approval of the shareholders of the Compend approvals by such other

authorities, as may be necessary.

b. The shareholders of the Company have, pursuantéecdution passed in Extra Ordinary General Megtield on June 21, 2024
authorized the Issue under Section 62(1)(c) ofxbmpanies Act, 2013.

c. Our Board approved the Draft Red Herring Prospegtuisuant to its resolution dated June 27, 2024.
Approval from the Stock Exchange:

d. In-principle approval dated] from the NSE Emerge or using the name of the Brgk in the issue documents for listing of the
equity shares issued by our Company pursuant tssioe.

Agreements with NSDL and CDSL:

e. The company has entered into a Tripartite agreeiatietd May 22, 2024 with the Central Depositorw®ess (India) Limited
(“CDSL") and the Registrar and Transfer Agent, vitnohis case is Maashitla Securities Private Liohiter the dematerialization
of its shares.

f.  Similarly, the Company has also entered into adartife agreement dated May 17, 2024 with the Nati@ecurities Depository
Limited (“NSDL") and the Registrar and Transfer Agewho in this case is Maashitla Securities Pavhimited for the
dematerialization of its shares.

g. The Company's International Securities IdentifmatNumber (“ISIN”) is INEOWL801011

Il. Incorporation related Approvals:
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Sr. Nature of CIN Applicable Issuing Authority Date of Date of
No. Registration/ Laws issue Expiry
License
1. | Certificate off U25209GJ2011PTC065419 CompaniesAssistant Registrar of May 13, Valid till
Incorporation Act, 1956 | Companies, Gujarat, 2011 Cancelled
Dadra and Nagar
Havelli
2. | Fresh Certificate of | U25209GJ2011PLC06541¢4 Companies Registrar of June 19, Valid till
Incorporation Act, 2013 Companies, Central 2024 Cancelled
Consequent upon Processing Centre
Conversion from
Private Company to
Public Company
lll. Tax Related Approvals:
Sr. Nature of Registration/ Applicable Issuing Date of Date of
No. Registration/ License No. Laws Authority Issue/Renewal| Expiry
License
1. | Permanent Account AAJCA5031D Income Tax Act, | Commissioner| May 13, 2011 Valid till
Number 1961 of Income Tax Cancelled
2. | Tax Deduction and AHMA10860D Income Tax Act, Income Tax June 23, 2011| Valid till
Collection Account 1961 Department Cancelled
Number (TAN)
3. | GST Registration 24AAJCA5031D178 Central Goods and Government of Issued on Valid till
Certificate Services Tax Act, India December 07,| Cancelled
2017 2017,
Last updated
on August 25,
2023
IV. Corporate/General Authorizations:
Sr. Nature of Registration/ Applicable Issuing Date of Date of
No. | Registration/ License License No. Laws Authority Issue/Renewal| Expiry
1. | Certificate of 0811006972 Foreign Trade Directorate June 21, 2011 Valid till
Importer — Exporter (Development General of Cancelled
Code (IEC) & Regulation) Foreign Trade,
Act, 1992 Ministry of
Commerce and
Industry
2. | LEI Certificate 335800A7RRMEYUJ3 Payment and Legal Entity December 14,| December
M310 Settlement Act, 2007 Identifier India 2018 14,2024
Limited
Last updated
on November
29, 2023
3. | Udyam Registration UDYAM-GJ-01- Micro, Small and Ministry of September 02,| Valid till
Certificate (Medium 0009705 Medium Enterprises| Micro, Small 2020 Cancelled
scale) Development Act, and
2006 Medium
Enterprises
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V.

Registered Office and Manufacturing UnitSaket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay, Village Moraiya, Changodar,

Ahmedabad- 382213, Gujarat, India

Business Related Approvals obtained by our Company:

Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. | Registration/ License License No. Laws Issue/ Expiry
Renewal
1. Factory License 10525/23109/2020 Factories Act, Director, Industrial| October 13, | December
1948 Safety & Health, 2022 31, 2024
Guijarat State

2. | Authorized Economic | INAAJCA5031D2F230| Central Boards of Central Board of | October 10,| October
Operator MSME Revenue Act, 1963 Indirect Taxes & 2023 09, 2026
Certificate (Importer & Customs, Ministry
Exporter) of Finance

3. Certificate of - Foreign Trade Directorate October 16, | March 31,
Recognition (Two Star Policy, 2023 General of Foreign 2023 2028
Export House) Trade, Ministry of

Commerce and
Industry
4, Professional Tax RC.PR Guijarat State Tax| Professional Tax | February 02,/ Valid till
Registration Certificate 07/09/0042/0480 on Professions, Department 2021 Cancelled
Trades, Callings
and Employments
Act, 1976
5. Professional Tax EC.PE Guijarat State Tax| Professional Tax | February 02,/ Valid till
Enrolment Certificate 07/09/0042/0528 on Professions, Department 2021 Cancelled
Trades, Callings
and Employments
Act, 1976
6. Registration Cum AHD/147/2019-2020 Foreign Trade Federation Of March 26, | March 31,
Membership Certificate Policy, 2023 Indian Export 2024 2025
Organisations
(Gujarat Chapter —
Ahmedabad)

7. Consolidated Consents AWH-105254 Water (Prevention Gujarat Pollution | October 14, | September|
and Autorisation and control of Control Board 2019 30, 2024
(CC&A) pollution) Act- (GPCB)

1974, Air Water
(Prevention and
control of
pollution) Act-
1981, Hazardous
and other Wastes
Management and
Trans Boundary
Movement) Rules,
2016 and
Envirnment
Protection Act,
1986
8. Renewal of Recognition] TU/IV-RD/4642/2023 - Ministry of July 13, March 31,
of In-House R&D Unit Science and 2023 2026
Technology,
Government of
India
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9. Principal Employer AHD/2020/CLRA/93 Contract Labour| Assistant Labour | August 17, -
Licence (Regulation & Commissioner 2020
Abolition) Act, Deputy Labour
1970 Commissioner
Officer -
Ahmedabad
10. | Certificate of UQ-2022051253 REACH’s SVHC| UK Certification & May 11, May 11,
Compliance (Substances of Inspection Ltd. 2023 2025
Very High
Concern)
11. | Certificate of UQ-2022092843 RoHS Directive| UK Certification & | September | September
Compliance (2011/65/EU) as Inspection Ltd. 28, 2022 27, 2025
Amended (EV)
2015/863
12. | Certificate of CE-5252 2014/35/EU Low| UK Certification & | December | December
Compliance Voltage Directive Inspection Ltd. 21, 2023 20, 2026

Marketing Unit: 309, 3rd Floor, Devarc Commercial Complex, Iscom€y Road, S.G. higway, Ahmedabad-380015, Gujardia |

Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. | Registration/ License License No. Laws Issue/ Expiry
Renewal
1. Registration PII/PRNTR/10177/0| Gujarat Shop and Assistant Manager,| May 28, 2024 -
Certificate 278742 Establishment Shop and
Act, 2019, Establishment
Establishments Department
(Regulation of
Employment and
Conditions of
Service) Act,
2019
2. Professional Tax PEC010750086874| Gujarat State Tax Professional Tax | May 28, 2024 | Valid till
Enrolment Certificate on Professions, Department Cancelled
Trades, Callings
and Employments
Act, 1976
3. Professional Tax PRC010750000843| Guijarat State Tax Professional Tax | May 28, 2024 Valid till
Registration on Professions, Department Cancelled
Certificate Trades, Callings
and Employments
Act, 1976
VI. Labour Related Approvals obtained by our Company:
Sr. | Nature of Registration/ Applicable Laws Issuing Date of Issue Date of
No.| Registration/ License No. Authority Expiry
License
1. | Registration under GJAHDO0057437000 Employees’ Providgnt Employee December 29,| Valid till
Employees’ Provident Funds & Miscellaneoy Provident 2011 Cancelled
Funds and Provisions Act, 1952 Fund
Miscellaneous Organisation
Provisions Act, 1952
2. | Registration under 3700101507000099 Employee’s State Sub-Regional | January 03, 201P Valid till
Employees’ State Insurance Act, 1948 Office, Cancelled
Insurance Employees
Corporation (ESIC)s
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Corporation,
VII.  Quality Certifications:
S Nature of Registration/ Registration/ Description Issuing Authority Date of Date of
No. License Certificate No. Issuing Authority Issue Expiry
1. | Certificate of Registration 9910014099 ISO 9001:2015 TUV SUD South | September| October
(Quality Management Asia Private 13,2023 | 09, 2026
System) Limited
VIII. Intellectual property related approvals:
S. Brand name/ Logo Class ™ Owner Trademark Issuing Date of Status
No. | Trademark/Copyright Category/Type Number/ Authority | Application
of work Application
No./
Registration
Certificate
Number
1. © 19 Trade Mark Aeron Certificate | Registrar | January 19,| Registered
, /—’ a ) Composite| No. 2527311 of 2019
Ty eron Private Trademark
Limited
2. © - Artistic Aeron A- Deputy May 03, Published
, /—’ a ) Composite| 138033/2021| Registrar 2021
sy eron Private of
Limited Copyright
IX.  Licenses/ Approvals which are applied by Company ahare pending for approval:

1. Company has applied for renewal of No Objectiontifleaite to Abstract Ground Water (NOCAP) Under &ajt State Water
Policy-2015, on January 21, 2024, bearing appbcatumber 21-4/6678/GJ/IND/2020 with epartment @ft® Resources, River

Development and Ganga Rejuvenation Central GrouateiAuthority. The current status of Applicatierin Process”.

1. Change in name of all the licenses and approvalshare in the name of “Aeron Composite Private itéal’, the same are
required to be updated/ changed with various gawent/ semi government authorities and various drgdion consequent to the

Licenses/ Approvals are yet to be applied by Compan

conversion of the Company to Public Company i.eoAeComposite Limited.
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OUR GROUP COMPANIES

In accordance with the provisions of the SEBI (IQDRegulations, 2018, for the purpose of identifmatof Group Company, our
Company has considered those companies as our @mupany with which there were related party tratisas as per the Restated
Financial Statements of our Company in any of #s¢ three financial years and stub period (if amg other Company as considered
material by our Board. Further, pursuant to a rgsmh of our Board dated June 20, 2024 for the psepof disclosure in relation to
Group company in connection with the Issue, a campishall be considered material and discloseda®ap company if such company
fulfills both the below mentioned conditions: -

a. the companies with which there were related paatysactions (in accordance with AS-18), as disdasdhe Restated Financial
Statements‘Restated Financial Statements); or

b. if such company fulfills both the below mentionezhditions: -
i. Such company that forms part of the Promoter Giafithe Company in terms of Regulation 2(1) (ppjtef SEBI(ICDR)
Regulations; and
ii. The Company has entered into one or more transectitth such company in preceding fiscal or audiiqu as the case
may be exceeding 10.00% of total revenue of the fi2zomy as per Restated Financial Statements.

Except as stated, there are no companies fallidgrndefinition of SEBI (Issue of Capital and Disiloe Requirements) Regulations,
2018 which are to be identified as group compartigietfGroup Companies”).

1. A. Innovative International Limited

2. Chamak Polymers Private Limited

3. Chamak Paint & Coating Private Limited
Details of our Group Companies:

1. A. Innovative International Limited.

“A. Innovative International Limited” was incorpdeal on February 24, 2009 under the Companies A&6 pursuant to a certificate
of incorporation issued by the Registrar of CompanGujarat, Dadra and Nagar Haveli.

CIN U29190GJ2009PLC056203
PAN AAHCA5842]

Registered Office | Shed A, Survey No. 212/2, B/h Intas Pharma, Mafal#a, Village Chacharwadi, Sarkhej Bavl, a Highway
Ahmedabad- 382213, Gujarat, India

2. Chamak Polymers Private Limited

“Chamak Polymers Private Limited” was originallycorporated in the name of “Vishal Limes Private lted” on October 25, 1991,
under the Companies Act, 1956. Later its name Wwasged to “Chamak Polymers Private Limited’ pursuara fresh Certificate of
Incorporation dated February 04, 2011, issued byA$sistant Registrar of Companies, Gujarat, DadthNagar Haveli.

CIN U24110GJ1991PTC016497
PAN AAACV6195N
Registered Office | 1471, Mahavirnagar, Thakkarbapa Nagar, Near Ndtidigdoway No. 8, Ahmedabad, Gujarat, India,

3. Chamak Paint & Coating Private Limited

Chamak Paint & Coating Private limited was origipahcorporated in the name of “Chamak Lime Produetivate Limited” on
October 07, 1987 under the the Companies Act, 19&@&r name of “Chamak Lime Products Private Lidfiteas changed to “Artico
Innovation Private Limited” and a fresh Certificaié Incorporation consequent upon change of name issued by Registrar of
Companies, Gujarat, Dadra and Nagar Haveli on Jgrlig 2013. Further, name of “Artico Innovatioriiate Limited” was changed
to “Chamak Paint & Coating Private limited” and ar@ficate of Incorporation pursuant to change afne was issued by the Registrar
of Companies, Ahmedabad on January 05, 2022.
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CIN U14101GJ1987PTC010036
PAN AAACC7712Q
Registered Office | 1472, Mahavirnagar, H No 8 P O Thnagar, AhmedaBairat, India

Financial Information

In accordance with the SEBI ICDR Regulations, detaireserves (excluding revaluation reservesgssprofit after tax, earnings per
share, basis/diluted earnings per share and Nett Asdue, derived from the latest audited finanstatements of our group companies
are available on the website of our companyatv.aeroncomposite.com

It is clarified that such details available on guoup companies’ websites do not form a part o tiaft Red Herring Prospectus.
Anyone placing reliance on any other source ofrimfation, including our Group Companies’ websitepgntioned above, would be
doing so at their own risk.

Other Confirmations:

a) None of our Group Companies has made any publibanights issue of securities in the precedingéhyears.

b) None of the above-mentioned Group Companies igfaults in meeting any Statutory/bank/institutiodaés and no proceedings
have been initiated for economic offences againgtad the Group Companies.

c) None of the above-mentioned Group Companies iskacgimpany within the meaning of the Sick Indust@iampanies (Special
Provisions) Act, 1985 or is under winding up/insaiey proceedings.

d) Our Group Companies has not been debarred fronssioggthe capital market for any reasons by thel SEBny other authorities.

Common pursuits among Group Companies

As on the date of this Draft Red Herring Prospeatus Group Company, namely Chamak Polymers Prilatdted is engaged in
similar line of business as of our Company. Assailte conflicts of interests may arise in allocgtbusiness opportunities amongst our
Companies and in circumstances where our respdotimests diverge.

Nature and extent of interest of our Group Companis

a) Interestin the promotion of our Companies
None of our Group Companies have any interestarptiomotion of our Company.
b) Interest in the property acquired or proposed to beacquired by the Company

None of our Group Companies are interested, directindirectly, in the properties acquired by @ompany in the preceding three
years or proposed to be acquired by our Company.

c) Interestin transactions for acquisition of land, @nstruction of building, or supply of machinery

None of our Group Companies are interested, dyrectindirectly, in any transactions for acquisitiof land, construction of building,
supply of machinery, with our Company.

Related business transactions and their significarecon the financial performance of our Company

Other than the transactions disclosed in the se¢tither Financial Information —Related Party Transains” on page 189, there
are no related business transactions between thgp&ompanies and our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the secti@ther Financial Information —Related Party Transatons” on page 18%ur Group Companies
have no business interests in our Company.
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Litigations

Except as disclosed in the sectitibutstanding litigations and material developmentsin page 213 of this Draft Red Herring
Prospectus. Our Group Companies are not partyytditegation which may have material impact on @ompany.

Undertaking / Confirmations by our Group Companies

None of our Promoters or Promoter Group or Groum@anies or person in control of our Company has bee

i. Prohibited from accessing or operating in the edpitarket or restrained from buying, selling orld&pin securities under
any order or direction passed by SEBI or any o#lughority; or
ii. Refused listing of any of the securities issuedigh entity by any stock exchange, in India or abtro

None of our Promoters, person in control of our @any or have ever been a Promoter, Director oropeirs control of any other
Company which is debarred from accessing the dapaskets under any order or direction passed BYSIEBI or any other authority.

Further, neither our Promoters, the relatives ofiadividual Promoters (as defined under the CorgsAct) nor our Group Companies
/Promoter Group entities have been declared a$ifalwiefaulter or economic offender by the RBlamy other government authority
and there are no violations of securities laws cdtethby them or any entity they are connected witthe past and no proceedings
for violation of securities laws are pending agathem.

The information as required by the SEBI (ICDR) Ratijons with regards to the Group Company, are asailable on the website of
our company i.ewww.aeroncompaosite.com
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

The Board of Directors has, pursuant to a resatupiassed at its meeting held on June 20, 2024 @zehothe Issue, subject to the
approval of the shareholders of the Company undeti@ 62(1)(c) and all other applicable provisiofishe Companies Act, 2013.

The shareholders of the Company have, pursuantsfeaial resolution passed in Extra Ordinary Gdrdeeting held on June 21,
2024 authorized the Issue under Section 62(1)@)adirother applicable provisions of the Comparfies 2013.

In-principal Approval

Our Company has received an In-Principle Approgtiel dated4] from NSE for using its name in this Draft Red Hieg Prospectus
for listing our shares on the SME Platform of NBESE is the Designated Stock Exchange for the perpbghis Issue.

Prohibition by SEBI or Governmental Authorities
We confirm that our Company, Promoters, Promotaru@rand Directors have not been declared as vditdulter(s) or fraudulent
borrowers by the RBI or any other governmental atitjr Further, there has been no violation of aagurities law committed by any

of them in the past and no such proceedings arertly pending against any of them.

We confirm that our Company, Promoters, Promotau@ror Directors have not been prohibited from asitgy or operating in the
capital markets under any order or direction pagse8EBI or any other regulatory or Governmentath®uity.

e Neither our Company, nor Promoters, nor Promoteu@rnor any of our Directors or persons in comf@ur Company are /were
associated as promoter, directors or persons itmaaf any other Company which is debarred froroessing or operating in the
capital markets under any order or directions niadhe SEBI or any other regulatory or GovernmeAtahorities.

o None of our Directors are associated with the seesimarket and there has been no action takeheb@EBI against the Directors
or any other entity with which our Directors ars@dated as Promoter or Director.

e Neither our Promoters, nor Promoter Group, nor@frgur Directors is declared as Fugitive Economifefider.

e Neither our Company, nor our Promoters, nor Pron@teup nor our Directors, are Wilful Defaultersfraudulent borrowers.
Prohibition by RBI

Neither our Company, nor Promoters, nor Promot@&u@y nor any of our Directors or the person(s)antml of our Company have
been identified as a wilful defaulter or frauduleotrowers by the RBI or other governmental authh@nd there has been no violation
of any securities law committed by any of themha past and no such proceedings are pending agaynstf them except as details
provided under chapter titledutstanding Litigations and Material Developmeritseginning on page 213 of this Draft Red Herring

Prospectus.

Neither our Company, nor our Promoters, nor thatingds (as defined under the Companies Act) of Pramoters, nor Group
Companies/Entities have been identified as wilkfiadlters or Fraudulent Borrowers by the RBI or ather governmental authority.

Prohibition by Securities Market Regulators:
Our Company, our Promoters, our Directors and eamBter's Group, person(s) in control of the proenstor issuer, have not been
prohibited from accessing the capital market oradedal from buying, selling, or dealing in secustisnder any order or direction passed

by the Board or any securities market regulatoiy other jurisdiction or any other authority/dour

Prohibition with respect to wilful defaulter or a fraudulent borrower
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Neither our Company, our Promoter, our Directorspud Companies, relatives (as per Companies Act3R0f Promoter or the
person(s) in control of our Company have been ifledtas wilful defaulter or a fraudulent borrowas defined by the SEBI (ICDR)
Regulations, 2018.

Aeron Composite Limited

Compliance with the Companies (Significant Benefieil Ownership) Rules, 2018

Our Company, Promoter and Promoter Group are irptiantce with the Companies (Significant Benefi@atnership) Rules, 2018 to
the extent applicable to each of them as on the afathe Draft Red Herring Prospectus.

Confirmations

i. Neither our company, nor any of its promoters, ptengroup or directors are debarred from accesbimgapital market by
the Board.

ii. Neither our promoters, nor any directors of our pany are a promoter or director of any other corgpalich is debarred
from accessing the capital market by the Board

iii. Neither our Company, nor our Promoters or our dire; is a Willful Defaulter or a fraudulent borremw
iv. Neither our Promoters nor any of our directorsasldred as Fugitive Economic Offender.

Eligibility for the Issue

Our Company is eligible in terms of Regulations 283GEBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8€BI (ICDR) Regulations; and this issue is aniahPublic Issue in terms of the
SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanite Regulation 229(2) and other provisions of gtea IX of the SEBI (ICDR)
Regulations, as we are an Issuer whose post isgdaup capital is more than ten crore rupees andhase hence issue Equity Shares
to the public and propose to list the same on thalSand Medium Enterprise Exchange {in this casad the "SME Platform of NSE
(“NSE Emerge”)"}

We confirm that:

1. In accordance with Regulation 260 of the SEBI (I§DFegulations, this issue will be 100% underwritird that the Book
Running Lead Manager to the Issue shall underwmitémum 15% of the Total Issue Size. For furthetade pertaining to said
underwriting please refer to section titt&@&eneral Information — Underwriting” beginning on page 55 of this Draft Red Herring
Prospectus.

2. In accordance with Regulation 268 of the SEBI (IgB¥egulations, we shall ensure that the total nurobproposed allottees in
the Issue shall be greater than or Equal to fB@)( otherwise, the entire application money wdlimblocked forthwith. If such
money is not repaid within eight (8) Working Daysrh the date our Company becomes liable to repalyah our Company and
every officer in default shall, on and from expof/eight (8) Working Days, be liable to repay swgplication money, with an
interest at the rate as prescribed under the Coepéawct, 2013.

3. Interms of Regulation 246(5) of the SEBI (ICDR)gr&ations, we shall ensure that our Book Runningd_Blanager submits a
copy of the Prospectus along with a Due Diligenedtificate including additional confirmations asjuired to SEBI at the time of
filing the Prospectus with Stock Exchange and thgifrar of Companies. Further, in terms of Reguia?46(2), SEBI shall not
issue observation on the Draft Red Herring Progig¢&ed Herring Prospectus/ Prospectus.

4. In accordance with Regulation 261(1) of the SEBIOR) Regulations, we hereby confirm that we wiltegrinto an agreement
with the Book Running Lead Manager and with Mafdeker to ensure compulsory Market Making for a miam period of three
(3) years from the date of listing of Equity Shacesthe SME Platform of NSENSE Emerge”). For further details of the
arrangement of market making please refer to setitied “General Information- Details of the Market MakingArrangements
for this Issue” beginning on page 55 of this Draft Red Herringspezctus.
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5.

9.

In accordance with Regulation 228(c) of the SEBIR) Regulations, Neither the issuer nor any opitamoter or directors is a
wilful defaulter or a fraudulent borrower.

In accordance with Regulation 228(d) of the SEBIR) Regulations, None of the Issuer’s promotediogctors is a fugitive
economic offender.

In accordance with Regulation 230(1)(a) of the SABDR) Regulations, Application is being made fdES Platform of NSE
(“NSE Emerge”) is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SEEBIDR) Regulations, our Company has entered irgee@ment with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SABDR) Regulations, all the present Equity shaapi@l is fully Paid-up.

10. In accordance with Regulation 230(1)(d) of the SHBDR) Regulations, all the specified securitietdrby the promoter is already

in dematerialised form.

We further confirm that we shall be complying wéththe other requirements as laid down for sucfar under Chapter 1X of SEBI
(ICDR) Regulations, 2018 as amended from time meetiand subsequent circulars and guidelines issye8HBI and the Stock
Exchange.

1.

Our Company has facilitated trading in demat séiesrand has entered into an agreement with bettlépositories. Our Company
has entered into an agreement with Central Depgs®arvices Limited (CDSL) dated May 22, 2024 aratidhal Securities
Depository Limited (NSDL) dated May 17, 2024 fonterialization of its Equity Shares already issaled proposed to be issued.

Our Company has a website vevyw.aeroncompaosite.com

The Equity Shares of our Company held by our Prensadre in dematerialised form; and

All the Equity Shares are fully paid-up and there mo partly paid-up Equity Shares as on the daféirg of this Draft Red
Herring Prospectus.

There has been no change in the promoter(s) haigmificant change in control over the affairs lodé tCompany in the one year
preceding the date of filing application to SMEtRiem of NSE.

Our Company also complies with the eligibility camahs laid by the SME Platform of National StockdBange of India Limited for
listing of our Equity Shares. The point wise Ciigiefor SME Platform of National Stock Exchange oflia Limited and compliance
thereof are given hereunder;

1)

2)

3)

4)

Our Company was originally incorporated as Privdteited Company in the name of “Aeron CompositevBie Limited under
the Companies Act, 1956 vide Certificate of Incogtion dated May 13, 2011 issued by, the Registfa€ompanies, Gujarat,
Dadra and Nagar Havelli with CIN U25209GJ2011PTCO&b Subsequently, pursuant to Special Resolutassed by the
Shareholders at the Extra Ordinary General Meetiet on May 06, 2024 our Company was convertea aPublic Limited
Company and consequently the name of our Compasyhanged from “Aeron Composite Private Limited"A@ron Composite
Limited” vide a fresh certificate of incorporaticonsequent upon conversion from private compamuldic company dated June
19, 2024 issued by the Registrar of Companies,r@elrtocessing Centre, bearing CIN U25209GJ2011BbZ09.

As on the date of this Draft Red Herring Prospedhes Company has a Paid-up Capitat @253.20 Lakhs comprising 1,25,32,000
Equity shares and the Post Issue Paid up Capite¢ (falue) of the company will e[e] Lakh comprising ¢] Equity Shares,
which is less thaR25 Crores.

Our Company has track record of more than threesyemon date of filing of this Draft Red Herringpo8pectus.

The Company confirms that it has operating preféroings before interest, depreciation and taxhfoperations for atleast any 2

out of 3 financial years preceding the applicatimal its net-worth for financial years ended Febyriz#®, 2024, March 31, 2023
and March 31, 2022 is positive.
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(In Rs. Lakhs
for the financial year ended on
Particulars February 29, March 31, March 31, March 31,
2024 2024 2023 2022
Networth 3478.19 2535.96 1557.35 1208.23
Operating Profit (EBITDA) 1427.11 982.22 599.21 611.26

5) Our Company confirms that there is no material i&iguy or disciplinary action by a stock exchangeagulatory authority in the
past one year in respect of promoter, Group Conggagbompanies promoted by the promoter of the Campa

6) The Company has not been referred to the Boarthétustrial and Financial Reconstruction (BIFR) orproceedings have been
admitted under Insolvency and Bankruptcy Code agale issuer and Promoting companies.

7) Our Company has not been referred to the Natioaadgziny Law Tribunal (NCLT) under Insolvency and Baptcy Code, 2016.
8) None of the Directors of our Company have beengeaized as a Wilful Defaulter or fraudulent borrase

9) There is no winding up petition against the compavhyich has been admitted by a Court of competaigdiction or a liquidator
has not been appointed.

10) No material regulatory or disciplinary action bgtack exchange or regulatory authority in the gagte years against the company

11) The directors of the issuer are not associated thihsecurities market in any manner, and then® isutstanding action against
them initiated by the Board in the past five years

12) We confirm that:

i. There is no material regulatory or disciplinaryiacttaken by a stock exchange or regulatory authorithe past one year in
respect of promoters/promoting company(ies), gragmpanies, companies promoted by the promoterskginm
company(ies) of the applicant company.

ii. There is no default in respect of payment of irgeaad/or principal to the debenture/bond/fixeda$ittholders, banks, FIs by
the applicant, promoters/promoting company(iespugr companies, companies promoted by the prompterabting
company(ies) during the past three years.

iii. There are no litigations record against the appticaromoters/promoting company(ies), group comgsncompanies &
promoted by the promoters/promoting company(iesgpkas stated in the section titf€ltstanding Litigation and Material
Developments’beginning on page 213 of this Draft Red Herringdpectus.

iv. There are no criminal cases/investigation/offeriibed against the director of the company exceptated in the section titled
“Outstanding Litigation and Material Developmentsbeginning on page 213 of this Draft Red Herringspectus.

We further confirm that we comply with all the aleoequirements / conditions so as to be eligibleettisted on the SME Platform of
NSE.

DISCLAIMER CLAUSE OF SEBI

IT1S TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/ OFFER DOCUMENT
TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI ) SHOULD NOT IN ANY WAY BE DEEMED OR
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVE D BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS O F ANY SCHEME OR THE PROJECT FOR WHICH
THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUME NT. THE BOOK RUNNING LEAD MANAGER,
HEM SECURITIES LIMITED HAS CERTIFIED THAT THE DISCL OSURES MADE IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGU LATIONS, 2018 IN FORCE FOR THE TIME BEING.
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THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING
INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT T HE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, HEM
SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DIL IGENCE CERTIFICATE DATED JUNE 27, 2024. IN THE
FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOE S NOT, HOWEVER, ABSOLVE OUR COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING
SUCH STATUTORY AND/ OR OTHER CLEARANCES AS MAY BE R EQUIRED FOR THE PURPOSE OF THE
PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TOTAKE UP AT ANY POINT OF TIME, WITH THE
BOOK RUNNING LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE DR AFT OFFER DOCUMENT/
OFFER DOCUMENT.

All legal requirements pertaining to the Issue wél complied with at the time of filing of the REl@rring Prospectus/ Prospectus with
the Registrar of Companies, Ahmedabad in termectfans 26, 30, 32 and 33 of the Companies Act3201

Below are the details of the Price Information of pst issues handled by Hem Securities Limited (SMBEPIO’s):

Sr. |Issue name Issue sizglssue Listing date Opening |+/-% change in|+/- % change|+/- % change
No. (R in Cr.) |Price ®) Price on|closing price,|in closing|in closing
listing [+/- % change|price, [+/- % |price, [+/- %
date in closing|change inchange in
benchmark]- |closing closing
30" calendar|benchmark]- |benchmark]-
days from|90" calendar|180" calendar
listing days from|days from
listing listing
Enfuse Solutions 25.65%
1. Limited 22.44 96.00 | March 22,2024 115.00 [1.08%] N.A. N.A.
Aspire & Innovative . 37.87%
2. Advertising Limited 21.97 54.00 | April 03, 2024 56.5( [0.18%] N.A. N.A.
— 5
3, |BluePebblelimited| 4., | 16800 April03,2024| 199.0p [(L:17% N.A. N.A.
[0.18%)]
Amkay Products 15.91%
4. Limited 12.60 55.00 | May 08, 2024 104.50 [4.39%] N.A. N.A.
TGIF Agribusiness 1.61%
5. Limited 6.39 93.00 | May 15, 2024 150.0p [5.49%] N.A. N.A.
Energy-M|SS|on _ 218.62%
6. Machineries (India) 41.15 138.00| May 16, 2024 366.00 N.A. N.A.
at [5.15%]
Limited
Aztec Fluids & 10.18%
7. Machinery Limited 24.12 67.00 | May 17, 2024 90.0( [4.58%)] N.A. N.A.
Premier Roadlines 104.18%
8. Limited 40.36 67.00 | May 17, 2024 87.0( [4.86%)] N.A. N.A.
9. \L/i':r";‘;e g Transcore g5 56 | 147.00| June 03,2024|  215.00 N.A. N.A. N.A.
10. ﬁ'rrnnlttr: L Electronics) g7 02 | 161.00] June 06, 2024|  241.00 N.A. N.A. N.A.

Source: Price Informatiomww.bseindia.con. www.nseindia.corrissue Information from respective Prospectus.
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1) The scrip of Enfuse Solutions Limited, Aspire &dwative Advertising LimitedBlue Pebble Limited, Amkay Products Limited,
TGIF Agribusiness Limited, Energy-Mission Machieeri(India) Limited, Aztec Fluids & Machinery Lindtend Premier
Roadlines Limited have not completed it @y from the date of listing and Vilas Transcomited & Aimtron Electronics
Limited have not completed its"3Gay from the date of listing.

Summary statement of Disclosure:
Financial |Total |Total No. of IPOs trading at|No. of IPOs trading at|No. of IPOs trading at|No. of IPOs trading at

Year no. ofjamount |discount- 30th|{Premium- 30th |discount- 180th{Premium- 180th
IPOs |of funds|calendar days from|calendar days from|calendar days from|calendar days from

raised |listing listing listing listing
(R Cr.) |Over |[Between|Less |Over |Between|Less |Over |Between|Less |Over |Between|Less
50% |25-50% |[than [50% |25-50% |than |50% [25-50% [than [50% |25-50% |than
25% 25% 25% 25%
2022-23 | 19 | 220.57 - - - 6 6 3 - - - 12 - 3
2023-24 | 29 | 680.45 - - 1 12 5 3 - - 1 8 2 3
2024-25| @ | 347.01 - - - 3 1 3 - - - - - -

1) The scrip of Krishna Defence and Allied Industiig@sited was listed on April 6, 2022; Eighty Jewsdl&imited was listed on
April 13, 2022; Kesar India Limited was listed amyl12, 2022; Silicon Rental Solutions Limited wsted on October 10, 2022;
Cargosol Logistics Limited was listed on October2@22; Cargotrans Maritime Limited was listed ont@ber 10, 2022; Concord
Control Systems Limited was listed on October 0222 Lloyds Luxuries Limited was listed on Octolbh&r 2022; Vedant Asset
Limited was listed on October 12, 20B3heti Recycling Industries Limited was listed at@mber 08, 2022; Chaman Metallics
Limited was listed on January 16, 2023; Earthst&lloys Limited was listed on February 08, 2023adfos Limited was listed
on March 01, 2023; Systango Technologies Limites kgted on March 15, 2023 and Labelkraft Techni@sd.imited was listed
on March 23, 2023;

2) The scrip of Vasa Denticity Limited was listed ong 02, 2023Hemant Surgical Industries Limited was listed onel05, 2023;
Greenchef Appliances Limited was listed on July2®3; Kaka Industries Limited was listed on July 2023; Asarfi Hospital
Limited was listed on July 26, 2023; Kahan Packgdimited was listed on September 15, 2023; MadtarsiMasala Limited
was listed on September 26, 2023; Saakshi MedtedhPAnels Limited was listed on October 03, 2023abian Petroleum Limited
was listed on October 09, 2023, E Factor Experisncignited was listed on October 09, 2023, ParagameFand Speciality
Chemical Limited was listed on November 03, 202%dak Chemtex Limited was listed on December (83,28 J Logistics
(India) Limited was listed on December 19, 2028a&im Recycling Industries Limited was listed orc@&maber 21, 2023, Shanti
Spintex Limited was listed on December 27, 2028, Bilaji Valve Components Limited was listed omuary 03, 2024, New
Swan Multitech Limited was listed on January 1&2MHarshdeep Hortico Limited was listed on Febyu@b, 2024, Megatherm
Induction Limited was listed on February 05, 203éna Machinery Limited was listed on March 13, 288d Enfuse Solutions
Limited was listed on March 22, 2024,

3) The scrip of Aspire & Innovative Advertising Linditeras listed on April 03, 2024, Blue Pebble Limiteak listed on April 03,
2024, Amkay Products Limited was listed on May2024, TGIF Agribusiness Limited was listed on May2D24, Energy-Mission
Machineries (India) Limited was listed on Ma y 2624, Aztec Fluids & Machinery Limited was listedMay 17, 2024, Premier
Roadlines Limited was listed on May 17, 2024, Vilaanscore Limited was listed on June 03, 2024 Amdtron Electronics
Limited was listed on June 06, 2024.

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered ad&mchmark index.

c) Prices on BSE/NSE are considered for all of thevalmalculations.

d) In case 30 /90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.

e) In case 30 /90" /180" day, scrips are not traded then last trading gracebeen considered.

f)  N.A. — Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 dateat@ber 30, 2015, the above table should reflect.h@xssues (initial
public offerings) managed by the Book Running Lb&hager. Hence, disclosures pertaining to recergsi@s handled by Book
Running Lead Manager are provided.
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Track Record of past issues handled by Hem Securits Limited

For details regarding track record of Book Runnibgad Manager to the Issue as specified in the Gircteference no.
CIR/MIRSD/1/2012 dated January 10, 2012 issuedheySEBI, please refer the website of the Book Ruphiead Manager at
www.hemsecurities.com

Disclaimer from our Company, our Directors and theBook Running Lead Manager

Our Company, the Directors and the Book RunningdLiglanager accept no responsibility for statemeraggdarotherwise than those
contained in this Draft Red Herring Prospectusrocase of the Company, in the advertisements pioéimer material issued by or at
the instance of the Company and anyone placingmedi on any other source of information would bieglso at their own risk.

The Book Running Lead Manager accept no respoitgjlshve to the limited extent as provided in Afggeement entered between the
Book Running Lead Manager, and our Company on 2@8n2024 and the Underwriting Agreement dawddejtered into between the
Underwriter, and our Company and the Market Maldggeement dateds] entered into among the Market Maker and our Caomipa

All information shall be made available by our Canp, and the Book Running Lead Manager to the puarld investors at large and
no selective or additional information would beitalale for a section of the investors in any manmkatsoever including at road show
presentations, in research or sales reports, k#ctioh centres or elsewhere.

The Book Running Lead Manager and their respectsapciates and affiliates may engage in transactigth, and perform services
for, our Company, our Promoter Group, Group Comgmnor our affiliates or associates in the ordiramyrse of business and have
engaged, or may in future engage, in commerciatibgrand investment banking transactions with oom@any, our Promoter Group,
Group Companies, and our affiliates or associates/hich they have received and may in future recebmpensation.

Note:

Investors who apply in the Issue will be requiredanfirm and will be deemed to have representeditdCompany, and the Underwriter
and their respective directors, officers, agentfijadaes and representatives that they are elgibhder all applicable laws, rules,
regulations, guidelines and approvals to acquireitédShares of our Company and will not offer, spledge or transfer the Equity
Shares of our Company to any person who is noibéiginder applicable laws, rules, regulationsdglines and approvals to acquire
Equity Shares of our Company. Our Company, the Umder and their respective Directors, officergeats, affiliates and
representatives accept no responsibility or ligbflor advising any investor on whether such ingest eligible to acquire the Equity
Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons resideIndia (including Indian nationals residentlimdia who are majors, HUFs,
companies, corporate bodies and societies registerder applicable laws in India and authorizeéht@st in shares, Indian mutual
funds registered with SEBI, Indian financial insgtibns, commercial banks, regional rural banks peoative banks (subject to RBI
permission), or trusts under applicable trust lag aho are authorized under their constitution dtdhand invest in shares, public
financial institutions as specified in Section (% the Companies Act, 2013, VCFs, state industtevelopment corporations,
insurance companies registered with the InsuramggiRtory and Development Authority, provident farfdubject to applicable law)
with a minimum corpus ¢ 2,500.00 Lakhs and pension funds with a minimurpge oR 2,500.00 Lakhs, and permitted non-residents
including Flls, Eligible NRIs, multilateral and bieral development financial institutions, FVClsdagligible foreign investors,
insurance funds set up and managed by army, naair éorce of the Union of India and insurance fsisét up and managed by the
Department of Posts, India provided that they digibée under all applicable laws and regulationshold Equity Shares of our
Company. This Draft Red Herring Prospectus doeshaatever, constitute an offer to sell or an invita to subscribe for Equity Shares
offered hereby in any jurisdiction other than Indi@ny person to whom it is unlawful to make afieiobr invitation in such jurisdiction.
Any person into whose possession this Draft RediktgiProspectus comes is required to inform himeelherself about, and to
observe, any such restrictions. Any dispute arising of this Issue will be subject to jurisdictiarf the competent court(s) in
Ahmedabad, Gujarat only.

No action has been, or will be, taken to permiublie offering in any jurisdiction where action wduwbe required for that purpose.
Accordingly, the Equity Shares represented herehy mot be offered or sold, directly or indirectBnd this Draft Red Herring
Prospectus may not be distributed in any jurisdictexcept in accordance with the legal requiremapplicable in such jurisdiction.
Neither the delivery of this Draft Red Herring Rvestus nor any sale hereunder shall, under anyrostances, create any implication
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that there has been no change in the affairs oComnpany from the date hereof or that the inforarationtained herein is correct as
of any time subsequent to this date.

Disclaimer Clause of the SME Platform of NSE

As required, a copy of this Offer Document has baémmitted to National Stock Exchange of India ltedi(hereinafter referred to as
“NSE Emerge”). NSE has given vide its lettes][permission to the Issuer to use the Exchangeaisenia this Offer Document as one
of the stock exchanges on which this Issuer ‘s diesiare proposed to be listed. The Exchangesbaginized draft offer document

for its limited internal purpose of deciding on thatter of granting the aforesaid permission te guer. It is to be distinctly understood
that the aforesaid permission given by NSE shoatdmany way be deemed or construed that the dffeument has been cleared or
approved by NSE; nor does it in any manner war@atjfy or endorse the correctness or completeatasy of the contents of this

offer document; nor does it warrant that this Issugecurities will be listed or will continue te tisted on the Exchange; nor does it
take any responsibility for the financial or otlseundness of this Issuer, its Promoter, its manageor any scheme or project of this
Issuer. Every person who desires to apply for bentise acquire any securities of this Issuer maya pursuant to independent
inquiry, investigation and analysis and shall nmtéany claim against the Exchange whatsoeverdsoreof any loss which may be
suffered by such person consequent to or in commmeetith such subscription/ acquisition whetherregson of anything stated or

omitted to be stated herein or any other reasorisebser.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been and will not bestexgd under the U.S. Securities Act 1933, as deetifthe “Securities Act”) or

any state securities laws in the United Statesnaaigl not be offered or sold within the United Stateto, or for the account or benefit
of, “U.S. persons” (as defined in Regulation St Securities Act), except pursuant to an exemgtiom, or in a transaction not
subject to, the registration requirements of theuiges Act.

Accordingly, the Equity Shares will be offered aswld (i) in the United States only to “qualifiedstitutional buyers”, as defined in
Rule 144A of the Securities Act, and (ii) outside tUnited States in offshore transactions in rekaon Regulation S under the
Securities Act and in compliance with the appliedlalvs of the jurisdiction where those offers aalés occur.

Accordingly, the Equity Shares are being offered aold only outside the United States in offshoamgactions in compliance with
Regulation S under the Securities Act and the apbple laws of the jurisdictions where those offard sales occur.

The Equity Shares have not been, and will not égistered, listed or otherwise qualified in anyestjurisdiction outside India and
may not be offered or sold, and applications malyleomade by persons in any such jurisdiction, gixae compliance with the
applicable laws of such jurisdiction. Further, eagiplicant, wherever requires, agrees that suclicapp will not sell or transfer any
Equity Share or create any economic interest theme¢luding any offshore derivative instruments;ls as participatory notes, issued
against the Equity Shares or any similar secudtiier than pursuant to an exemption from, or imaagaction not subject to, the
registration requirements of the Securities Act andompliance with applicable laws and legislasion each jurisdiction, including
India.

Filing of Offer Document with the Designated StockExchange/SEBI/ROC

The Draft Red Herring Prospectus is being filedv8ME Plateform of National Stock Exchange of Indiaited, Exchange Plaza, C-
1, Block-G, Bandra Kurla Complex, Bandra (East),nMbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation dwe tOffer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 eédtJanuary 19, 2018, a copy of Red Herring ProapkPrrospectus will be
filed online through SEBI Intermediary Portalretps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdldsk dnder Section 26 & 32 of
the Companies Act, 2013 was filed to the RoC andpy of the Prospectus to be filed under SectionfaBe Companies Act, 2013
will be filed to the RoC through the electronic @b@athttp://www.mca.gov.in.

Listing

Application is to be made to the SME Platform ofEN®r obtaining permission to deal in and for afictdl quotation of our Equity
Shares. NSE is the Designated Stock Exchange whiith the Basis of Allotment will be finalized ftine Issue.
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Our Company has received an In-Principle Approstél dated4] from NSE for using its name in this offer docurhéor listing our
shares on the SME Platform of NSE.

NSE will be the Designhated Stock Exchange, witholviihe Basis of Allotment will be finalized for thesue. If the permission to deal
in and for an official quotation of the Equity Searon the SME Platform is not granted by NSE, cam@any shall forthwith repay,

all moneys received from the applicants in purseasicthe Draft Red Herring Prospectus. If such rnyoisenot repaid within the

prescribed time, then our Company becomes liablegay it, then our Company and every officer ifad# shall, shall be liable to

repay such application money, with interest, asqibed under the applicable law.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listinglamommencement of trading at the
NSE Emerge mentioned above are taken within TH®8orking Days of the Issue Closing Date. If Eguithares are not Allotted
pursuant to the Offer within Three (3) Working Ddyam the Issue Closing Date or within such timelas prescribed by the SEBI,
our Company shall repay with interest all moniegiged from applicants, failing which interest $la due to be paid to the applicants
at the rate of 15% per annum for the delayed peSidaject to applicable law.

Impersonation

Attention of the Applicants is specifically drawm the provisions of sub-section (1) of Section 8&he Companies Act, 2013 which
is reproduced below:

Any person who-
i. Makes or abets making of an application in a fatis$ name to a company for acquiring, or subsagitham, its securities; or

ii. Makes or abets making of multiple applications tmmpany in different names or in different combimas of his name or surname
for acquiring or subscribing for its securities; or

iii. Otherwise induces directly or indirectly a compamllot, or register any transfer of, securitieditm, or to any other person in a
fictitious name,

Shall be liable to action under section 447 of@oenpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promot®uyr Company Secretary & Compliance Officer, Chitafancial Officer, Our
Statutory Auditor, Our Banker to the Company, B&unning Lead Manager, Registrar to the Issue, LA&dsisor to the Issue, Banker
to the Issue/ Sponsor Bank*, Syndicate Memberstédwriter to the Issue* and Market Maker to theuéssto act in their respective
capacities have been be obtained as required sedtéon 26 and 32 of the Companies Act, 2013 aatl Bh filed along with a copy
of the Red Herring Prospectus/ Prospectus witlRih€, as required under Sections 32 of the Compawue2013 and such consents
will not be withdrawn up to the time of filing ofi¢ Red Herring Prospectus/ Prospectus for filintp wie RoC.

*To be obtained prior to the filing of the Red Heag Prospectus with RoC.

In accordance with the Companies Act and the SEBDR) Regulations, M/s. B H Mangarolia & Co., Clexetd Accountants (FRN:
105972W), Statutory Auditor of the Company has adr@ provide their written consent to the inclusod their respective reports on
Statement of Possible Tax Benefits relating topbssible tax benefits and restated financial statgsnas included in this Draft Red
Herring Prospectus / Red Herring Prospectus /Potgpén the form and context in which they appé&ardin and such consent and
reports will not be withdrawn up to the time ofriij of the Red Herring Prospectus/ Prospectusilfagfwith the RoC.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness’on page 93, 154 and 199 respectively of this ORafl Herring Prospectus from the Statutory Audioarr,
Company has not obtained any expert opinions. We received written consent from the Statutory Aardior inclusion of their name
in this Draft Red Herring Prospectus, as requinaden Companies Act read with SEBI (ICDR) Regulaiais “Expert”, defined in
section 2(38) of the Companies Act and such conlsasitnot been withdrawn as on the date of thistDRafl Herring Prospectus.
However, the terrfexpert” shall not be construed to mean“arpert” as defined under the U.S. Securities Act, 1933.
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Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead agan will be as per the (i) Issue Agreement datet: 22, 2024 with the Book
Running Lead Manager, (ii) the Underwriting Agreemdated #] with the Underwriter and (iii) the Market Makirdgreement ¢]
with the Market Maker, a copy of which is availalide inspection at our Registered Office from 104 to 5.00 PM on Working
Days from the date of the Draft Red Herring Progeantil the Bid/Issue Closing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issug@rocessing of applications, data entry, printingC&N, tape and printing of bulk
mailing register will be as per the agreement betwaur Company, and the Registrar to the Issueldabee 22, 2024, a copy of which
is available for inspection at our Company’s Registl Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of statign postage, stamp duty, and
communication expenses. Adequate funds will beigemisto the Registrar to the Issue to enabledetal allotment advice by registered
post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public dtsigsue in India or Abroad the five (5) yearscpring the date of this Draft Red
Herring Prospectus.

Previous issues of Equity Shares otherwise than faash
For detailed description please refer to the sedtited“Capital Structure” beginning on page 65 of this Draft Red Herringspezctus.
Underwriting Commission, brokerage and selling comrission on Previous Issues

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obdws payable as commission or
brokerage for subscribing for or procuring or agrgeo procure subscription for any of the Equityaes since our incorporation.

Previous capital issue during the last three yearsy listed Group Companies of our Company
We do not have any Listed Group Company.
Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti#&hiPublic Offering” in terms
of the SEBI (ICDR) Regulations. Therefore, dateardgng promise versus performance is not applictbies.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares

As on the date of this Draft Red Herring Prospeatwus Company has no outstanding debentures, bondsdeemable preference
shares.

Partly Paid-Up Shares
As on the date of this Draft Red Herring Prospedhese are no partly paid-up Equity Shares of@oumpany.
Outstanding Convertible Instruments
Our Company does not have any outstanding conleitistruments as on the date of filing this DRé&d Herring Prospectus.
Option to Subscribe
a. Investors will get the allotment of specified seties in dematerialization form only.

b. The equity shares, on allotment, shall be tradestack exchange in Demat segment only.
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Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in terms
of the SEBI (ICDR) Regulations. Thus, there is tuxk market data available for the Equity SharesusfCompany.

Mechanism for Redressal of Investor Grievances:

The Registrar Agreement provides for the retentibrecords with the Registrar to the Issue for aimum period of three years from
the date of listing and commencement of tradinthefEquity Shares on the Stock Exchanges, suljegreement with our Company
for storage of such records for longer period, nalde the investors to approach the Registrar ¢olsbue for redressal of their
grievances. The Registrar Agreement provides f@rgtention of records with the Registrar to tlsiésfor a minimum period of three
years from the date of listing and commencemetitaofing of the Equity Shares on the Stock Exchangsiect to agreement with
our Company for storage of such records for lompgeiod, to enable the investors to approach theésiagto the Issue for redressal of
their grievances.

In terms of SEBI Master Circular, SEBI circular i 8£BI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Marc, 2021, as amended
pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/PRZ2021/570 dated June 2, 2021, SEBI/HO/CFD/DIL2/@IR022/51 date April
20, 2021 and SEBI/HO/CFD/DIL2/P/CIR/2022/75 datedy\80, 2022 subject to applicable law, any ASBAd&idwhose Bid has not
been considered for Allotment, due to failure oa pgart of any SCSB, shall have the option to seekessal of the same by the
concerned SCSB within three months of the datestifify of the Equity Shares. SCSBs are requira@solve these complaints within
15 days, failing which the concerned SCSB wouldeh@vpay interest at the rate of 15% per annunarfgrdelay beyond this period
of 15 days. Further, the investors shall be comgtedsby the SCSBs at the rate higheRbd0 per day or 15% per annum of the
application amount in the events of delayed or aviilval of applications, blocking of multiple amosifior the same UPI application,
blocking of more amount than the application ampdaltayed unblocking of amounts for nonallottedfipfly allotted applications for
the stipulated period. In an event there is a delagdressal of the investor grievance in relatmmnblocking of amounts, the Book
Running Lead Manager shall compensate the inveatdhe rate higher &100 per day or 15% per annum of the applicationuaro
SEBI pursuant to its circular bearing reference benSEBI/HO/CFD/TPD1/CIR/P/2023/140 dated Augus2@23 has reduced the
time taken for listing of specified securities afthe closure of public issue to 3 working days §Tdays) as against the present
requirement of 6 working days (T+6 days). ‘T’ beisgue closing date. In partial modification tocaiars dated March 16, 2021 and
April 20, 2022, the compensation to investors felagl in unblocking of ASBA application monies (ifyg shall be computed from T+3
day. The provisions of this circular shall be apaile, on voluntary basis for public issues opewingr after September 1, 2023 and
on mandatory basis for public issues opening oafter December 1, 2023. Our Company shall folloe/timeline prescribed under
the SEBI circular bearing number SEBI/HO/CFD/TPDR/P/2023/140 dated August 9, 2023. The timelinesqribed for public
issues as mentioned in SEBI circulars dated Noverhp2018, June 28, 2019, November 8, 2019, Maf;t2820, March 16, 2021,
June 2, 2021, and April 20, 2022 shall stand medifo the extent stated in this Circular.

All grievances relating to the Issue may be ad@mds the Registrar to the Issue, giving full dstauch as name, address of the
applicant, Bid application number, number of Eq@tyares Bid for, amount paid on Bid application #relbank branch or collection
center where the application was submitted.

All grievances relating to the ASBA process mayalddressed to the Registrar to the Issue with a toplye relevant SCSB or the
member of the Syndicate (in Specified Cities) @ #ponsor Bank, as the case may be, where thecatiph Form was submitted by
the ASBA Bidder or through UPI Mechanism, givindl fietails such as name, address of the Bidderapplication number, UPI Id,
number of Equity Shares applied for, amount bloakedpplication and designated branch or the dodlecenter of the SCSBs or the
member of the Syndicate (in Specified Cities),lesdase may be, where the Application Form was #tdahby the ASBA Bidder or
Sponsor Bank.

Our Company has obtained authentication on the SEXIR terms of SEBI circular no. CIR/OIAE/1/2013teth April 17, 2013 and
complied with the SEBI circular (CIR/OIAE/1/2014ROIAE/1/2013) dated December 18, 2014 in relatmnedressal of investor
grievances through SCORES. Our Company has nategtany complaints as on the date of this Draft Rerring Prospectus.

Disposal of Investor Grievances by our Company:

The Company has appointed Registrar to the Issumrtdle the investor grievances in co-ordinatidh wur Company. All grievances

relating to the present Issue may be addressdub tRegistrar with a copy to the Compliance Offiggving full details such as name,

address of the Applicant, number of Equity Shapgsied for, amount paid on application and nambkastk and branch. The Company

would monitor the work of the Registrar to the ks$a ensure that the investor grievances are detipeditiously and satisfactorily.
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The Registrar to the Issue will handle investoriswances pertaining to the Issue. A fortnightbtss report of the complaints received
and redressed by them would be forwarded to thegaosn The Company would also be coordinating with Registrar to the Issue
in attending to the grievances to the investor.

Aeron Composite Limited

All grievances relating to the ASBA process and dfly be addressed to the SCSBs, giving full desaith as name, address of the
Applicant, number of Equity Shares applied for, amtopaid on application and the Designated Braricthe SCSB where the
Application Form was submitted by the ASBA ApplitaWe estimate that the average time required oy tise Registrar to the Issue
or the SCSBs for the redressal of routine invegt@vances will be seven (7) business days fromi¢tie of receipt of the complaint.
In case of non-routine complaints and complaintemtexternal agencies are involved, we will seeketlress these complaints as
expeditiously as possible.

The Registrar to the Issue shall obtain the requirrmation from the SCSBs for addressing anyifatations or grievances of ASBA
applicants or UPI Payment Mechanism Applicants. Oampany, the Book Running Lead Manager and thasRagto the Issue
accept no responsibility for errors, omissions, oassion or any acts of SCSBs / Sponsor Bank inotydiny defaults in complying
with its obligations under applicable SEBI (ICDRgdrilations.

Our Company will obtain authentication on the SC@RE compliance with the SEBI circular (CIR/OIAE2013) dated April 17,
2013, SEBI Circular (CIR/OIAE/1/2014) dated Decemb®, 2014, and SEBI circular (SEBI/HO/OIAE/IGRDRIP/2021/642) dated
October 14, 2021 in relation to redressal of inwegtievances through SCORES. This would enablestors to lodge and follow up
their complaints and track the status of redressalich complaints from anywhere. For more detailggstors are requested to visit
the websitevww.scores.gov.in

Our Company has constituted a Stakeholders RefdtiprtCommittee of the Board vide resolution passedune 20, 2022 For further
details, please refer to section titl&iur Management" beginning on page 133 of this Draft Red Herringspeztus.

Our Company has also appointed Vijay Mahendrabladisbini as the Company Secretary and Compliancieedfbf our company,
for this Issue he may be contacted in case of aygsue or post-issue related problems at theviatlg address:

Vijay Mahendrabhai Dakshini
Company Secretary & Compliance Officer

Aeron Composite Limited

Saket Ind. Estate, Plot No. 30/31, Sarkhej Bavighiiay,
Village Moraiya, Changodar, Ahmedabad- 382213, tjdndia
Tel. No.: +91 9909988266

Email: cs@aeroncomposite.com

Website www.aeroncomposite.com

Till date of this Draft Red Herring Prospectus, @ampany has not received any investor complaidtrancomplaints is pending for
resolution

Status of Investor Complaints

We confirm that we have not received any investumgliant during the three years preceding the détihis Draft Red Herring
Prospectus and hence there are no pending invastgplaints as on the date of this Draft Red HerBngspectus.

Disposal of investor grievances by listed companiesder the same management as our Company

We do not have any listed company under the sanmagesment.

Tax Implications

Investors who are allotted Equity Shares in thadssill be subject to capital gains tax on any leséthe Equity Shares at applicable
rates, depending on the duration for which the stmes have held the Equity Shares prior to sucileesnd whether the Equity Shares

are sold on the Stock Exchanges. For details, plesfer the section titletbtatement of Special Tax Benefitdieginning on page 93
of this Draft Red Herring Prospectus.
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Purchase of Property

Other than as disclosed in Sectl@ur Business” beginning on page 104 of this Draft Red Herringdpectus there is no property
which has been purchased or acquired or is propmmsbeé purchased or acquired which is to be paidvuolly or partly from the
proceeds of the present Issue or the purchasegois#@on of which has not been completed on thie @d this Draft Red Herring
Prospectus.

Except as stated elsewhere in this Draft Red Hgfirospectus, our Company has not purchased apgnbyan which the Promoter
and/or Directors have any direct or indirect ingtiia any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated@apital Structure” on page 65 of this Draft Red Herring Prospectus,Gompany has not capitalized its
reserves or profits at any time since inception.

Revaluation of assets

There has not been any revaluation of assets sinoeporation of the Company.

Servicing Behavior

There has been no default in payment of statutoegar of interest or principal in respect of oarrbwings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of tleeiployment in our Company or superannuation, fioesfof our Company is entitled
to any benefit upon termination of his employmendur Company or superannuation.

Except as disclosed under chapter titl®@dir Management” beginning on page 133 and chapténancial Information” beginning
on page 154 of this Draft Red Herring Prospectuseraf the beneficiaries of loans and advances andrg debtors are related to the
Directors of our Company.

Exemption from complying with any provisions of searities laws, if any

As on date of the Draft Red Herring Prospectus, Qumpany has not applied or received any exemitmn complying with any
provisions of securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to in@gions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the SEBI
Listing Regulations, our Memorandum and ArticlesAsKociation, the terms of the Draft Red Herringpdfrectus, Prospectus,
Application Form, any Confirmation of Allocation téq“CAN"), the Revision Form, Allotment advicesdeother terms and conditions
as may be incorporated in the Allotment advices atter documents/certificates that may be execintedspect of the Issue. The
Equity Shares shall also be subject to all applledbws, guidelines, rules, notifications and regjidns relating to the issue of capital
and listing and trading of securities issued framé to time by SEBI, the Gol, the Stock Excharige RoC, the RBI and/or other
authorities, as in force on the date of the Issné #® the extent applicable or such other condi&ias may be prescribed by SEBI, RBI,
the Gol, the Stock Exchange, the RoC and/or argraththorities while granting its approval for thesue.

Please note that in terms of SEBI Circular No. @RD/POLICYCELL/11/2015 dated November 10, 2015 tedSEBI (Issue of
Capital and Disclosure Requirements) Regulatiod,8 all the investors (except Anchor Investorg)lgpg in a public Issue shall
use only Application Supported by Blocked AmouS88A) process for application providing detailstod bank account which will be
blocked by the Self Certified Syndicate Banks (SUS®r the same. Further, pursuant to SEBI Circulddo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2118, Retail Individual Investors applying in publssue may use either
Application Supported by Blocked Amount (ASBA)ifador making application or also can use UPl apayment mechanism with
Application Supported by Blocked Amount for makipglication.

Further vide the said circular Registrar to the ussand Depository Participants have been also aigbd to collect the Bid-cum-
Application forms. Investor may visit the officie¢bsite of the concerned for any information onrapenal utilization of this facility
of form collection by the Registrar to the Issud &epository Participants as and when the sameaidaravailable.

Authority for the Issue

The present Public Issue of upto 44,88,000 Equiré&s has been authorized by a resolution of tleed3af Directors of our Company
at their meeting held on June 20, 2024 and waapdrby the Shareholders of the Company by pa&jegial Resolution at the Extra
Ordinary General Meeting held on June 21, 2024&aoedance with the provisions of Section 62(1)fdhe Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjettietgrovisions of the Companies Act, 2013 and o@Avand AOA and shall rank
pari-passu in all respects with the existing Eq@hares of our Company including rights in respéatividend. The Allottees, upon
Allotment of Equity Shares under this Issue, wél éntitled to receive dividends and other corpobatecfits, if any, declared by our
Company after the date of Allotment. For furthetails, please refer to section titl¢tijain Provisions of Article of Association;
beginning on page 27 this Draft Red Herring Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bgpasthe provisions of Companies Act, the Articléf\esociation, the provision of
the SEBI (Listing Obligations and Disclosure Regments) Regulations, 2015 and any other rules)aggns or guidelines as may be
issued by the Government of India in connectiomettteand as per the recommendation by the Boaddre€tors and the Shareholders
at their discretion and will depend on a numbdaofors, including but not limited to earnings, italrequirements and overall financial
condition of our Company. We shall pay dividendsash and as per provisions of the Companies Atban Articles of Association.
Further Interim Dividend (if any declared) will lapproved by the Board of Directors. For furthemadst please refer to section titled
“Dividend Policy” and“Main Provisions of Article of Association’beginning on page 15&nd 279respectively of this Draft Red
Herring Prospectus.

Face Value and Issue Price

The face value of each Equity Shar&19.00 and the Issue Price at the lower end of thee Band iX[e] per Equity Share (“Floor
Price”) and at the higher end of the Price Ban?l[# per Equity Share (“Cap Price”). The Anchor Inwgsissue Price ig[e] per
Equity Share.

The Price Band and the minimum Bid Lot size willdexided by our Company in consultation with th@B&unning Lead Manager,
and will be advertised, at least two Working Dayismpto the Bid/ Issue Opening Date, in all edisarf [e], an English national daily
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newspaper and all editions af][ a Hindi national daily newspaper and Gujaraitied of [e], a regional newspaper each with wide
circulation and shall be made available to the IStexchange for the purpose of uploading on its wteb$he Price Band, along with
the relevant financial ratios calculated at theoFIBrice and at the Cap Price, shall be pre fillethe Bid cum Application Forms
available on the website of the Stock Exchange.I$$ige Price shall be determined by our Companyiraodnsultation with the Book
Running Lead Manager, after the Bid/ Issue Cloghage, on the basis of assessment of market densaiidef Equity Shares offered
by way of Book Building Process. At any given paifitime there shall be only one denomination effyuity Shares of our Company,
subject to applicable laws.

Compliance with SEBI (ICDR) Regulations, 2018

Our Company shall comply with all requirementsta SEBI (ICDR) Regulations. Our Company shall convath all disclosure and
accounting norms as specified by SEBI from timérte.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andamting norms as specified by SEBI from time toeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guilelines and the Articles of Association, the iggahareholders shall have the
following rights:

a) Rightto receive dividend, if declared;

b) Right to receive Annual Reports and notices to nmensib

c) Rightto attend general meetings and exercise goiihts, unless prohibited by law;

d) Rightto vote on a poll either in person or by prox

e) Right to receive offer for rights shares and bettdt bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecttty statutory or preferential claims being sagifi

g) Right of free transferability of the Equity Sharaap

h) Such other rights, as may be available to a sh&dehof a listed Public Limited Company under then@panies Act, terms of the
SEBI (Listing Obligations and Disclosure RequiretsgiRegulations, 2015 and the Memorandum and Asiof Association of
our Company.

For a detailed description of the main provisiontted Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andtonsolidation/ splitting, etc., please refer totgm titled “Main Provisions of the
Articles of Association of our companyeginning on page 2#¥ this Draft Red Herring Prospectus.

Minimum Application Value, Market Lot and Trading L ot

As per regulations made under and Section 29(thjeo€ompanies Act, 2013 the Equity Shares to lodtedl must be in Dematerialized

form i.e., not in the form of physical certificatbat be fungible and be represented by the stateisgued through electronic mode.
Hence, the Equity Shares being issued can be ddplién the dematerialized form only. In this cext, two agreements shall be signed
among our Company, the respective DepositoriesRagistrar to the Issue.

e Tripartite Agreement dated May 22, 2024 between CIOIRur Company and Registrar to the Issue; and
e Tripartite Agreement dated May 17, 2024 between NSDur Company and Registrar to the Issue;

The trading of the Equity Shares will happen intiieimum contract size o®d] Equity Shares and the same may be modified by the
NSE (SME platform of NSE) from time to time by gig prior notice to investors at large.

Allocation and allotment of Equity Shares throulis issue will be done in multiples of][Equity Shares and is subject to a minimum
allotment of p] Equity Shares to the successful applicants imseof the SEBI circular No. CIR/MRD/DSA/06/2012 edtFebruary
21, 2012.

Minimum Number of Allottees
In accordance with Regulation 268 of SEBI (ICDR)gRkations, 2018 the minimum number of allotteeghie Issue shall be 50

shareholders. In case the minimum number of praiseeallottees is less than 50, no allotment wéllrbade pursuant to this Issue and
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the monies collected shall be unblocked forthwith.
Jurisdiction

Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in Adatead, Gujarat.

The Equity Shares have not been, and will not be egistered under the U.S. Securities Act 1933, as anded (the “Securities
Act”) or any state securities laws in the United Sttes and may not be offered or sold within the Unéd States or to, or for the
account or benefit of, “U.S. persons” (as definechi Regulation S under the Securities Act), except psuant to an exemption
from, or in a transaction not subject to, the regitration requirements of the Securities Act. Accordingly, the Equity Shares will
be offered and sold outside the United States in agpliance with Regulation S of the Securities Act aththe applicable laws of
the jurisdiction where those offers and sales occur

The Equity Shares have not been, and will not beegistered, listed or otherwise qualified in any otér jurisdiction outside India

and may not be offered or sold, and Bids may not bmade by persons in any such jurisdiction, excephicompliance with the
applicable laws of such jurisdiction.

Joint Holders

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

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otf@nt applicant, may nominate
any one person in whom, in the event of the defitfole applicant or in case of joint applicant, ttheaf all the applicants, as the case
may be, the Equity Shares allotted, if any, sheditvA person, being a nominee, entitled to thet@hares by reason of the death of
the original holder(s), shall in accordance witletim 72 of the Companies Act, 2013 be entitletheosame advantages to which he
or she would be entitled if he or she were thestegéd holder of the Equity Share(s). Where theineenis a minor, the holder(s) may
make a nomination to appoint, in the prescribedmagrany person to become entitled to Equity Skaiethe event of his or her death
during the minority. A nomination shall stand rest#d upon a sale of equity share(s) by the persominating. A buyer will be entitled
to make a fresh nomination in the manner prescribessh nomination can be made only on the presdribrm available on request
at the Registered Office of our Company or to tlegiBtrar and Transfer Agents of our Company.

In accordance with Section 72 of the Companies 2@13 any Person who becomes a nominee by virtBectfon 72 of the Companies
Act, 2013 shall upon the production of such evideas may be required by the Board, elect either:

a) to register himself or herself as the holder oftHagity Shares; or
b) to make such transfer of the Equity Shares, ade¢leased holder could have made.

Further, the Board may at any time give notice o any nominee to choose either to be registaratelf or herself or to transfer

the Equity Shares, and if the notice is not conapligth within a period of 90 (ninety) days, the Bdanay thereafter withhold payment
of all dividends, bonuses or other moneys payatlespect of the Equity Shares, until the requirgsief the notice have been complied
with.

Since the allotment of Equity Shares in the Issuim idematerialized form, there is no need to n@mkeparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. et investors require changing the
nomination, they are requested to inform their eefige depository participant.

Issue Program

Event Indicative Date
Bid/Issue Opened Date [o]*
Bid/Issue Closed Date [e]2
Finalization of Basis of Allotment with the Desidad Stock Exchange (T+1) On or aboeif |
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI ID linked On or about ¢]
bank account (T+2)
Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about ¢]
Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or aboui [
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The above time table is indicative and does not cetitute any obligation on our Company. Whilst our Gmpany shall ensure
that all steps for the completion of the necessarfprmalities for the listing and the commencement ofrading of the Equity

Shares on NSE is taken within Three Working Days fom the Issue Closing Date, the timetable may changhie to various
factors, such as extension of the Issue Period byroCompany or any delays in receiving the final lisng and trading approval

from the Stock Exchange. The Commencement of tradgof the Equity Shares will be entirely at the disetion of the Stock
Exchange and in accordance with the applicable laws

Note *Our Company, in consultation with the Book Runnim@d Manager, may consider participation by Anclavestors in
accordance with the SEBI (ICDR) Regulations. Theh&n Investor Bid/Issue Period shall be one Workiray prior to the Bid/Issue
Opening Date in accordance with the SEBI (ICDR) iRatipns?

2Our Company, in consultation with the Book Runniagd Manager, consider closing the Bid/Issue PefawdIBs one Working Day
prior to the Bid/Issue Closing Date in accordandéwthe SEBI (ICDR) Regulations.

*In case of any delay in unblocking of amounts lie tASBA Accounts (including amounts blocked throulga UPI Mechanism)
exceeding four Working Days from the Bid/ Issue<itg Date, the Bidder shall be compensated atfaramirate oR100 per day for
the entire duration of delay exceeding four Workidays from the Bid/ Issue Closing Date by the imtediary responsible for causing
such delay in unblocking. The Book Running Lead Bgar shall, in their sole discretion, identify afixd the liability on such
intermediary or entity responsible for such delaynblocking. For the avoidance of doubt, the miovis of the SEBI circular dated
March 16, 2021, as amended pursuant to SEBI cirdated June 2, 2021 shall be deemed to be incatgmbin the agreements to be
entered into by and between the Company and teeaet intermediaries, to the extent applicable.

The above timetable is indicative and does nottitoites any obligation on our Company or the BookRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtand the commencement of trading
of the Equity Shares on the Stock Exchange arentakthin three Working Days of the Bid/Issue ClasiDate, the timetable may
change due to various factors, such as extensitimedBid/Issue Period by our Company, revisionhef Price Band or any delays in
receiving the final listing and trading approvairfr the Stock Exchange. The Commencement of trafitige Equity Shares will be
entirely at the discretion of the Stock Exchange imraccordance with the applicable laws.

Bid-Cum Application Forms and any revisions to #aene will be accepted only between 10.00 A.M. @ F.M. (IST) during the
Issue Period (except for the Bid/ Issue ClosingeRaDn the Bid/ Issue Closing Date, the Applicatimrms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retad aon-retail Applicants. The time for applying f@etail Individual Applicants on
Bid/ Issue Closing Date maybe extended in consaitatith the Book Running Lead Manager, RTA and N&l&ng into account the
total number of applications received up to thesate of timings.

On the Bid/ Issue Closing Date, the Bids shall peaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-fsitbnal Bidders, and
(i) until 5.00 P.M. IST or such extended time as paediby the Stock Exchange, in case of Bids by Retdividual Bidders.

On the Bid/ Issue Closing Date, extension of tiniklve granted by the Stock Exchange only for udiog Bids received from Retail
Individual Bidders after taking into account théatchumber of Bids received and as reported byBthek Running Lead Manager to
the Stock Exchange.

The Registrar to the Issue shall submit the detditmncelled/ withdrawn/ deleted applicationsite SCSBs on a daily basis within 60
minutes of the Bid closure time from the Bid/ Is&jgening Date till the Bid/ Issue Closing Date lpgadning the same from the Stock
Exchanges. The SCSBs shall unblock such applicatigrthe closing hours of the Working Day and suhlih@ confirmation to the
Book Running Lead Manager and the RTA on a daigisa

To avoid duplication, the facility of re-initiatigorovided to Syndicate Members, if any shall prafidy be allowed only once per
Bid/batch and as deemed fit by the Stock Exchaafger;, closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the efentc bidding system or in respect of which thd ®id Amount is not blocked by

SCSBs or not blocked under the UPI Mechanism irr¢levant ASBA Account, as the case may be, woaldepected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ Is€Elesing Date, Bidders are advised

to submit their applications one (1) day priorhie Bid/ Issue Closing Date and, in any case, riet than 3.00 P.M. (IST) on the Bid/

Issue Closing Date. Any time mentioned in this DRéd Herring Prospectus is IST. Bidders are caatiathat, in the event a large
241



©

@on

number of Bid-Cum- Application Forms are receivextioe Bid/ Issue Closing Date, as is typically eigreced in public Issue, some
Bid-Cum- Application Forms may not get uploaded tluthe lack of sufficient time. Such Bid-Cum- Agaition Forms that cannot be
uploaded will not be considered for allocation unitiés Issue. Applications will be accepted onlyWorking Days, i.e., Monday to

Friday (excluding any public holidays). Neither @ompany nor the Book Running Lead Manager iséidtt any failure in uploading

the Bid-Cum- Application Forms due to faults in esoftware/hardware system or otherwise.

Aeron Composite Limited

In accordance with SEBI (ICDR) Regulations, QIBd &on-Institutional Bidders are not allowed to witaw or lower the size of their
Application (in terms of the quantity of the Equibares or the Application amount) at any stag&iRadividual Bidders can revise
or withdraw their Bid-Cum- Application Forms pritw the Bid/ Issue Closing Date. Allocation to Retadividual Bidders, in this
Issue will be on a proportionate basis.

In case of discrepancy in the data entered inld@renic book vis-a-vis the data contained inghgsical Bid-Cum- Application Form,

for a particular Bidder, the details as per the fitceived from Stock Exchange may be taken agirtakdata for the purpose of
Allotment. In case of discrepancy in the data ettén the electronic book vis-a-vis the data cargdiin the physical or electronic Bid-
Cum- Application Form, for a particular ASBA Biddehe Registrar to the Issue shall ask the rele@@#Bs / RTAs / DPs / stock
brokers, as the case may be, for the rectified. data

Our Company in consultation with the Book Runnireatl Manager, reserves the right to revise the Bdewl during the Bid/ Issue

Period. The revision in the Price Band shall nateex] 20% on either side, i.e. the Floor Price camemup or down to the extent of
20% of the Floor Price and the Cap Price will based accordingly. The Floor Price shall not be lggn the face value of the Equity
Shares.

In case of any revision to the Price Band, the Bidilie Period will be extended by at least thradbtiathal Working Days following
such revision of the Price Band, subject to the Bidue Period not exceeding a total of 10 Worlays. In cases of force majeure,
banking strike or similar circumstances, our Conyparconsultation with the Book Running Lead Mamader reasons to be recorded
in writing, extend the Bid/ Issue Period for a minim of three Working Days, subject to the Bid/ &sBeriod not exceeding 10 Working
Days. Any revision in the Price Band and the reliBéal/ Issue Period, if applicable, will be widelisseminated by notification to the
Stock Exchange, by issuing a public notice, and bisindicating the change on the respective websif the Book Running Lead
Manager and the terminals of the Syndicate Memb&es)y and by intimation to SCSBs, other Desigdaigermediaries and the
Sponsor Bank, as applicable. In case of revisioarafe Band, the Bid Lot shall remain the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpsiznn level and is 100% underwritten. As per Set80 of the Companies Act, 2013,
if the stated minimum amourttas not be subscribed and the sum payable orcappfi is not received within a period of 30 daysf
the date of the Prospectus, the application moasytd be returned within such period as may becgbesl. If our Company does not
receive the 100% subscription of the issue thrahghssue Document including devolvement of Undeens, if any, within sixty (60)
days from the date of closure of the issue, our @y shall forthwith refund the entire subscriptamount received. If there is a
delay beyond eight days after our Company becoiabkelto pay the amount, our Company and everg@ffin default will, on and
from the expiry of this period, be jointly and seally liable to repay the money, with interest tiner penalty as prescribed under the
SEBI Regulations, the Companies Act 2013 and agipléclaw.

In terms of Regulation 272(2) of SEBI (ICDR) Redidas, in case the Company fails to obtain listimgrading permission from the

stock exchanges where the specified securitieprmgosed to be listed, it shall refund through fiedsle means the entire monies
received within four days of receipt of intimatisom stock exchange(s) rejecting the applicatiarlifting of specified securities, and
if any such money is not repaid within four dayteathe issuer becomes liable to repay it, theeisand every director of the company
who is an officer in default shall, on and from #iry of the fourth day, be jointly and severdipble to repay that money with

interest at the rate of fifteen per cent per annum.

Further, in accordance with Regulation 268(1) of BEBI (ICDR) Regulations, our Company shall enghad the number of
prospective allottees to whom the Equity Sharekalibtted will not be less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Remidns, 2018, the Issue is 100% underwritten. Fetrits of underwriting
arrangement, kindly refer the chapter titf@keneral Information - Underwriting” on page 5%f this Draft Red Herring Prospectus.

Further, in accordance with Regulation 267 of tEBB(ICDR) Regulations, 2018, the minimum applioatsize in terms of number
of specified securities shall not be less than Refggne Lakh per application.
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Migration to Main Board

As per the provisions of the Chapter IX of the SEIBIDR) Regulation, 2018, our Company may migratéhe main board of NSE
from the SME Exchange on a later date subjectaddhowing:

If the Paid-up Capital of the company is likelyitzrease abov&25 crores by virtue of any further issue of capitalway of rights,
preferential issue, bonus issue etc. (which has Bpproved by a special resolution through posthbbwherein the votes cast by the
shareholders other than the promoter in favouhefgroposal amount to at least two times the nurabeotes cast by shareholders
other than promoter shareholders against the pab@wsl for which the company has obtained in-ppacapproval from the main
board), we shall have to apply to NSE for listing gshares on its Main Board subject to the fulfélm of the eligibility criteria for
listing of specified securities laid down by theiN8oard.

If the Paid-up Capital of the company is more tRa@ crores but belo®25 crores, we may still apply for migration to thein board

if the same has been approved by a special resoltlirough postal ballot wherein the votes casthigyshareholders other than the
promoter in favour of the proposal amount to asiéao times the number of votes cast by sharemelatber than promoter shareholders
against the proposal.

Market Making

The shares offered through this Issue are propimsid listed on the NSE (NSE Emerge), wherein thekBRunning Lead Manager to
this Issue shall ensure compulsory Market Makingubgh the registered Market Makers of the SME Ergleafor a minimum period
of 3 (three) years from the date of listing on H&E Emerge.

For further details of the agreement entered ietwvben the Company, the Book Running Lead Manautltee Market Maker please
refer to section tittedGeneral Information - Details of the Market MakingArrangements for this Issue’don page 55 of this Draft
Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thenimum contract size ofe] shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharehaddf a shareholder in

one lot, where value of such shareholding is Ieaa the minimum contract size allowed for tradingtloee SME platform of National

Stock Exchange of India Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Mangent (Transfer or Issue of Security by a Persesident outside India)

Regulations, 2000, provides a general permissiothé®dNRIs, FPIs and foreign venture capital ineestegistered with SEBI to invest
in shares of Indian companies by way of subscniptioan IPO. However, such investments would bgestiio other investment

restrictions under the Foreign Exchange Manageifieansfer or Issue of Security by a Person Residatside India) Regulations,

2000, RBI and/or SEBI regulations as may be appl&to such investors.

The Allotment of the Equity Shares to Non-Residahtll be subject to the conditions, if any, as maprescribed by the Government
of India/RBI while granting such approvals.

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 20E3Equity Shares in the Issue shall be allottdd iordematerialized form. Further,
as per the SEBI (ICDR) Regulations, the tradinthefEquity Shares shall only be in dematerializ=zdnfon the Stock Exchange.

New Financial Instruments

There are no new financial instruments such as degpunted bonds, debenture, warrants, secureciynrenotes, etc. issued by our
Company through this Issue.

Application by Eligible NRI's, FPI's, VCF's, AlF’'s registered with SEBI

It is to be understood that there is no reservdtoizligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or VCF
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registered with SEBI will be treated on the sam&dw@ith other categories for the purpose of Altara
Restrictions on transfer and transmission of sharesr debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaed Promoter minimum contribution in the Issue eited under section titled
“Capital Structure” beginning on page 65 of this Draft Red Herringdpertus, and except as provided in the Article&ssiociation

of our Company, there are no restrictions on ternsshf Equity Shares. There are no restrictionsamsfer and transmission of shares/
debentures and on their consolidation/ splittingegat as provided in the Articles of Associationr Rather details, please refer to
section titled“Main Provisions of the Articles of Association abur company” beginning on page 276&f this Draft Red Herring
Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 20¥3Bmmpany shall, after filing the Red Herring Prespts/ Prospectus with the RoC
publish a pre-Issue advertisement, in the formgoilesd by the SEBI (ICDR) Regulations, in one wideirculated English language
national daily newspaper; one widely circulated diilanguage national daily newspaper and one regioewspaper with wide

circulation where the Registered Office of our Campis situated.

Withdrawal of the Issue

Our Company in consultation with the Book Runnirgatl Manager, reserve the right to not to procedid thie issue after the Bid/
Issue Opening date but before the Allotment. Irhsart event, our Company would issue a public naticee newspaper in which the
pre-issue advertisements were published, withindags of the Bid/ Issue Closing date or such otimee as may be prescribed by
SEBI, providing reasons for not proceeding with idsue. The Book Running Lead Manager throughRibgistrar of the issue, shall
notify the SCSBs to unblock the bank accounts®®BBA Bidders within one working day from the daf@eceipt of such notification.
Our Company shall also inform the same to the sexckange on which equity shares are proposed listed.

The above information is given for the benefihef Applicants. The Applicants are advised to mh&e bwn enquiries about the limits
applicable to them. Our Company and the Book Runhaad Manager do not accept any responsibility fog tompleteness and
accuracy of the information stated hereinabove. @ompany and the Book Runnihgad Manager are not liable to inform the
investors of any amendments or modifications omnglea in applicable laws and regulations, which roagur after the date of this
Draft Red Herring Prospectus. Applicants are addise make their independent investigations and enthat the number of Equity
Shares applied for do not exceed the applicablédiomder laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation(2P86f Chapter IX of SEBI (ICDR) Regulations, 208 amended from time to
time, whereby, an issuer whose post issue paidpibat is more than or equal to ten Crore rupeésess than twenty-five crore rupees,
shall issue shares to the public and proposettthikssame on the Small and Medium Enterprise Enghg SME Exchangé, in this
case being the NSE Emerge i.e. SME platform of N&&) further details regarding the salient feafumad terms of such an issue
please refer chapter titléd’ erms of the Issut and” Issue Proceduré on page 238nd 248of this Draft Red Herring Prospectus.

Issue Structure:

Initial Public Issue of upto 44,88,000 Equity StsacfZ10 each(the “Equity Shares”) for cash at a price & e] per Equity Share
(including a Share Premium &{e] per Equity Share), aggregating up 3] Lakhs (“the Issue”) by the issuer Company (the
“Company”). The Issue comprises a reservationedfquity Shares of face value 3f0.00/- each for cash at a priceZpé] per equity
share including a share premiunkp#] per equity share aggregatingjm] Lakhs will be reserved for subscription by Markéaker
to the issue (th&Market Maker Reservation Portion).

The Issue less the Market Maker Reservation PortgoonNet Issue to Public o8] Equity Shares of face value 310.00/- each at a
price ofZ[e] per equity share including a share premiuri[ef per equity share aggregating®] lakhs(“the Net Issue’). The Issue
and the Net Issue will constitute 26.37% as¥4, respectively of the post Issue paid up equigrs capital of the Company. The Issue

is being made through the Book Building Process.

Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®W

Non-Institutional
Investors

Retail Individual
Investors

Number of Equity
Shares available|
for allocation

Upto [e] Equity
Shares

Not more than4€] Equity
Shares

Not less thand] Equity
Shares

Not less thand] Equity
Shares

Percentage of Issue
Size available for
allocation

[®] of the Issue Siz¢

Not more than 50% of the
Net Issue

Not less than 15% of the
Net Issue

Not less than 35% of the
Net Issue

Basis of

Allotment®

Firm Allotment

follow
Anchg

Proportionate as
(excluding the
Investor Portion):
(a) Up to ] Equity Share
shall be available fq
allocation on groportionatg
basis to Mutual Funds onl
and (b) Up to ¢] Equity
Shares shall be available
allocation on a proportiona
basis to all QIBs, includin
Mutual Funds receivin
allocation as per (a) above
Up to 60% of the QI
Portion (of up to ¢] Equity
Shares may be allocated g
discretionary  basis
Anchor Investors of whic
onethird shall be availab
for allocation to Mutug
Funds only, subject to val
Bid received from Mutug
Funds at or above t
Anchor Investor Allocatio
Price

Allotment to each Nor
Institutional Bidder shall n
be less than the Minimu
NIB  Application Size
subject to the availability
Equity Shares in the No
Institutional Portion, and th
remaining Equity Shares,
any, shall be allotted on
proportionate basis. F
details, see  ‘“Issue
Procedure” beginning o
page 248of this Draft Req
Herring Prospectus.

Allotment to each Rets
Individual Bidder shall nc
be less than the maximt
Bid lot, subject
availability of Equity Share
nn the Retail Portion and tf
remaining available Equil
Shares is any, shall
allotted on proportional
asis. For details, sékssue
Procedure” beginning or
page 248of this Draft Rec
Herring Prospectus.
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Particulars of the
Issue?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Mode of Allotment

Compulsorily

in dematerialized form.

Minimum Bid Size

[e] Equity Shares

Such number of Equil
Shares and imrmultiples of
[#] Equity Shares that th
Bid Amount exceed
%200,000

Such number of Equit
Shares and in multiples

[e] Equity Shares that th
Bid Amount exceed
200,000

y
D

=

e [e] Equity Shares
5

Maximum Bid Size

[®] Equity Shares

Such number of Equit
Shares in multiples ofe]
Equity Shares ng
exceeding the size of th
Net Issue, subject t
applicable limits

ySuch number of Equit
Shares in multiples ofe]
tEquity Shares ng
exceeding the size of th
oNet Issue (excluding th

applicable limits

QIB portion), subject to

ySuch number of Equit
Shares in multiples ofe]
Equity Shares so that the E
Amount does not excel
&200,000

Trading Lot

[e] Equity Shares
However the Marke
Maker may accep
odd lots if any in the
market as require
under the SEB
(ICDR)

Regulations, 2018.

[¢] Equity Shares and in

t
t
d multiples thereof

[#] Equity Shares and in
multiples thereof

[®] Equity Shares and in
multiples thereof

Terms of Payment

Full Bid Amount shall be blocked by the SCSBs ia Hank account of the ASBA Bidder (other than A
Investors) or by the Sponsor Bank through the UBEMinism, that is specified in the ASBA Foat the tim¢
of submission of the ASBA Form. In case of Anchwordstors: Full Bid Amount shall be payable by thechor
Investors at the time of submission of their Bids

Mode of Bid

Only through th¢

ASBA process.

Only through the ASB/
process(Except for Ancho

investors)

Only through the ASB/
process

Through ASBA Process
via Banks or by using U¥

ID for payment

This Issue is being made in terms of Chapter IX@fSEBI (ICDR) Regulations, 2018, as amended from to time.

@ Our Company may, in consultation with the Book Rumphead Manager, allocate up to 60% of the QIBtRwrto Anchor Investors
on a discretionary basis in accordance with the BEBDR) Regulations. One-third of the Anchor Inee$ortion shall be reserved
for domestic Mutual Funds, subject to valid Bidsbeeceived from domestic Mutual Funds at or abitneeprice Anchor Investor

Allocation Price.

In terms of Rule 19(2) of the SCRR read with Regui®52 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least 25%

of the post issue paid-up Equity share capitalhef Company. This Issue is being made through BodHiBg Process, wherein
allocation to the public shall be as per Regulatks? of the SEBI (ICDR) Regulations.

Subiject to valid Bids being received at or abowelfisue Price, undersubscription, if any, in antegary, except in the QIB Portion,
would be allowed to be met with spill-over from arlyer category or combination of categories ofd&is at the discretion of our

Company in consultation with the Book Running Ligathager and the Designated Stock Exchange, sutgjegiplicable laws.

Full Bid Amount shall be payable by the Anchor btees at the time of submission of the Anchor ltord3id-cum- Application

Forms provided that any difference between the Antfivestor Allocation Price and the Anchor Investssue Price shall be
payable by the Anchor Investor Pay-In Date as iatiid in the CAN.

The Bids by FPIs with certain structures as deedrilndefissue Procedure - Bids by FPIsbn pages 248nd having same PAN may
be collated and identified as a single Bid in thédig process. The Equity Shares Allocated andtfdtl to such successful Bidders

(with same PAN) may be proportionately distributed.

If the Bid is submitted in joint names, the Bid cépplication Form should contain only the name luef first Bidder whose name

should also appear as the first holder of the degrgsaccount held in joint names. The signaturewlfy the first Bidder would be
required in the Bid cum Application Form and suickt Bidder would be deemed to have signed on lheffitihe joint holders. Bidders

will be required to confirm and will be deemed vl represented to our Company, the Underwritees, tespective directors, officers,
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agents, affiliates and representatives that theyehgible under applicable law, rules, regulationgidelines and approvals to acquire
the Equity Shares.

Aeron Composite Limited

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadndger, reserves the right
not to proceed with the Issue at any time befoeeRtid/Issue Opening Date, without assigning angeaahereof.

In case, the Company wishes to withdraw the Is$tae Bid/Issue Opening but before allotment, therfpany will give public notice
giving reasons for withdrawal of Issue. The publitice will appear in two widely circulated natibm@wspapergone each in English
and Hindi)and one in regional newspaper.

The Book Running Lead Manager, through the Registréhe Issue, will instruct the SCSBs, to unbldioé ASBA Accounts within
one Working Day from the day of receipt of suchrinstion. The notice of withdrawal will be issuedthe same newspapers where the
pre-Issue advertisements have appeared and thie Stobange will also be informed promptly.

If our Company withdraws the Issue after the Bills Closing Date and subsequently decides to wideat public offering of Equity
Shares, our Company will file a fresh Draft Red tiitey Prospectus with the stock exchange where that{ Shares may be proposed
to be listed.

Notwithstanding the foregoing, the Issue is subjeabtaining (i) the final listing and trading appals of the Stock Exchange, which
our Company will apply for only after Allotment; aiii) filing of the Red Herring Prospectus/ Prosius with ROC.

Issue Program

Event Indicative Dates
Bid/Issue Opening Date [e]*
Bid/Issue Closing Dafe [e]?
Finalization of Basis of Allotment with the Desided Stock Exchange (T+1) [e]
Initiation of Allotment / Refunds / Unblocking ouRds from ASBA Account or UPI ID linked bank [e]
account (T+2)

Credit of Equity Shares to Demat accounts of Adlest (T+2) [o]
Commencement of trading of the Equity Shares orStbek Exchange (T+3) [e]

Note *Our Company, in consultation with the Book Runnimgpd Manager, may consider participation by Anchavestors in
accordance with the SEBI (ICDR) Regulations. Thehan Investor Bid/Issue Period shall be one Workiray prior to the Bid/lssue
Opening Date in accordance with the SEBI (ICDR) tkatipns

20ur Company, in consultation with the Book Runniagd Manager, consider closing the Bid/Issue PefasdIBs one Working Day
prior to the Bid/Issue Closing Date in accordandéwhe SEBI (ICDR) Regulations.

Applications and any revisions to the same wilkloeepted only between 10.00 A.M. to 5.00 P.M. @ndstandard Time) during the
Issue Period at the Application Centers mentionetié Bid-Cum Application Form.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptantapplications.

b) A standard cut-off time of 4.00 P.M. for uploadioigapplications received from other than retailividlial applicants.

c) A standard cut-off time of 5.00 P.M. for uploadiofjapplications received from only retail individwpplicants, which may be
extended up to such time as deemed fit by NSE t&kémg into account the total number of applicasioeceived up to the closure
of timings and reported by Book Running Lead MamageNSE within half an hour of such closure.

It is clarified that Applications not uploaded wdWde rejected. In case of discrepancy in the datiered in the electronic form vis-a-
vis the data contained in the physical Bid-Cum Aggilon form, for a particular applicant, the ditaas per physical Bid-Cum
application form of that Applicant may be takertlas final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.eoidlay to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Applicants should review the General Informatibocument for Investing in Public Issue, prepaaad issued in accordance with
the SEBI circular no CIR/CFD/DIL/12/2013 dated Qo 23, 2013 notified by SEBI and updated pursuanSEBI Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20tte, SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26tdd January 21,
2016, SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/138ated November 1, 2018 and updated pursuant tol SERBular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 “General Information Document”) which highiig the key rules,
processes and procedures applicable to publicdsaugeneral in accordance with the provisionsief€ompanies Act, the SCRA, the
SCRR and the SEBI ICDR Regulations. The Generarinétion Document is available on the websites totIs Exchange, the
Company and the Book Running Lead Manager. Pledseto the relevant provisions of the Generaldmfation Document which are
applicable to the Issue.

Additionally, all Applicants may refer to the Geakinformation Document for information in relatida (i) Category of investor
eligible to participate in the Issue; (ii) maximwmd minimum Issue size; (iii) price discovery afidaation; (iv) Payment Instructions
for ASBA Applicants; (v) Issuance of CAN and Allogmt in the Issue; (vi) General instructions (lirdite instructions for completing
the Application Form); (vii) designated date; (viisposal of applications; (ix) submission of Appption Form; (x) other instructions
(limited to joint applications in cases of indivalu multiple applications and instances when anliegion would be rejected on
technical grounds); (xi) applicable provisions afipanies Act, 2013 relating to punishment for fiiatis applications; (xii) mode of
making refunds; and (xiv) interest in case of detesllotment or refund.

SEBI through its UPI Circular no. SEBI/HO/CFD/DIIAR/P/2018/138 dated November 1, 2018 read withcitsular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2048d circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 e&tlune 28, 2019,
has introduced an alternate payment mechanism Wsiified Payments Interface (UPI) and consequedticgon in timelines for
listing in a phased manner. From January 1, 209U Mechanism for Rlls applying through Desigalalintermediaries was made
effective along with the existing process and éxgstimeline of T+6 day§'UPI Phase 1”). The UPI Phase | was effective till June 30,
2019.

Subsequently, for applications by Retail Individiralestors through Designated Intermediaries, toegss of physical movement of
forms from Designated Intermediaries to SCSBs Focking of funds has been discontinued and onlyRé Mechanism with existing
timeline of T+6 days is applicable for a periodtimfee months or launch of five main board publgues, whichever is later (“UPI
Phase II"), with effect from July 1, 2019, by SEdicular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated &28, 2019, read with circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 20Further, as per the SEBI circular (SEBI/HO/CFORR/CIR/P/2019/133)
dated November 8,2019, the UPI Phase Il had bewmeésd until March 31, 2020. However, due to thébhm@ak of COVID-19
pandemic, UPI Phase Il has been further extende®BBI until further notice, by its circular (SEBIMCFD/DIL2/CIR/P/2020/50)
dated March 30, 2020.Thereafter, the final redutieetline of T+3 days may be made effective using Pl Mechanism for
applications by Retail Individual Investors (“UPhd&e III"), as may be prescribed by SEBI. Furtt&EBI, vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 2§21, and circular no. SEBI/HO/CFD/DIL2/P/CIR/20270 dated June
2, 2021, has introduced certain additional meastoesstreamlining the process of initial public @f§ and redressing investor
grievances. This circular is effective for initjaliblic offers opening on/or after May 1, 2021, gtcas amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Juhe2021, and SEBI circular no. SEBI/HO/CFD/DIL2RZP/2022/51 dated
April 20, 2022, and the provisions of this circubae deemed to form part of this Prospectus. Furtbee, pursuant to SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated AprilZ)22, all individual Investors in initial publidferings (opening on or after
May 1, 2022) whose application sizes are ups00,000 shall use the UPI Mechanism.

Furthermore, SEBI vide press release bearing nurhp023 has approved the proposal for reducingithe period for listing of
shares in public issue from existing 6 working dey8 working days from the date of the closur¢hefissue. The revised timeline of
T+3 days shall be made applicable in two phasesgalantary for all public issues opening on oeaffeptember 1, 2023 and mandatory
on or after December 1, 2023. Further, SEBI has sl circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/1d@ted August 9, 2023
reduced the time taken for listing of specifieduséies after the closure of a public issue to ¢éhw¢orking Days. Accordingly, the Offer
will be made under UPI Phase Il on a mandatoryshasibject to any circulars, clarification or fiction issued by the SEBI from
time to time.

The list of Banks that have been notified by SEBIs alssuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=40The list of Stockbrokers, Depository
Participants (DP), Registrar to an Issue and Sheabesfer Agent (RTA) that have been notified by SMIEtform of National Stock
Exchange of India Limited (“NSE EMERGE") to act astermediaries for submitting Application Forms apeovided on
wwwl.nseindia.com/emerge For details on their desigd branches for submitting Application Formeagk see the above mentioned
website of Platform of National Stock Exchangerafia Limited (‘“NSE EMERGE").
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Please note that the information stated/coverdatisnsection may not be complete and/or accurateaansuch would be subject to
modification/change. Our Company and Book Runnimgd. Manager do not accept any responsibility fer ctampleteness and
accuracy of the information stated in this sectol the General Information Document. Our Compamy Book Running Lead
Manager would not be able to include any amendmmaat]ification or change in applicable law, whichynwccur after the date of
Prospectus. Applicants are advised to make theilegandent investigations and ensure that theiricgtign do not exceed the
investment limits or maximum number of Equity Sisatteat can be held by them under applicable laas@pecified in the Red Herring
Prospectus and this Prospectus.

Further, the Company and the BRLM are not liable day adverse occurrence’s consequent to the ingl@tion of the UPI
Mechanism for application in this Issue.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation teanlining the process of public issue of intea,adiquity shares. Pursuant to the UPI
Circulars, the UPI Mechanism has been introducedphased manner as a payment mechanism (in adttitrmechanism of blocking
funds in the account maintained with SCSBs undeBA)Sfor applications by RIBs through Designatedeimediaries with the
objective to reduce the time duration from pubBsue closure to listing from six Working Days to tapthree Working Days.
Considering the time required for making necesshanges to the systems and to ensure completenaoatts transition to the UPI
payment mechanism, the UPI Circulars have introddlbe UPI Mechanism in three phases in the follgwiranner:

Phase |: This phase was applicable from January 1, 2019 Matich 31, 2019 or floating of five main board fiabssues, whichever
is later. Subsequently, the timeline for implemé&ataof Phase | was extended till June 30, 2019ddrihis phase, an RIl had the
option to submit the ASBA Form with any of the Ogsated Intermediary and use his/ her UPI ID forghgoose of blocking of funds.
The time duration from public Issue closure tarigtcontinued to be six working days.

Phase II: This phase has become applicable from July 1, 28E8I vide its circular no. SEBI/HO/CFD/DCR2/CIR2RA9/133 dated
November 8, 2019 had extended the timeline for @mantation of UPI Phase Il till March 31, 2020.tRar, SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 202@ided to continue Phase Il of UPI with ASBA untitther notice. Under this
phase, submission of the ASBA Form by RIBs throDgisignated Intermediaries (other than SCSBs) toB3G&r blocking of funds
will be discontinued and will be replaced by thel Wchanism. However, the time duration from pultdisue closure to listing would
continue to be six Working Days during this phase.

Phase lll: This phase has become applicable on a voluntasis far all issues opening on or after Septembe20R3 and on a
mandatory basis for all issues opening on or affeecember 1, 2023, vide SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,202 +3 Notification”). In this phase, the time a@tion from public issue
closure to listing has been reduced to three Wgrkiays. The Issue shall be undertaken pursuaihietpriocesses and procedures as
notified in the T+3 Notification as applicable, gt to any circulars, clarification or notificatieassued by the SEBI from time to time,
including any circular, clarification or notificath which may be issued by SEBI.

The Issue is being made under Phase Il of the(oi?h mandatory basis).

All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to madeplication using the UPI
Mechanism. The Issuers will be required to appoire of the SCSBs as a sponsor bank to act as aitbetiveen the Stock Exchanges
and NPCI in order to facilitate collection of regteeand / or payment instructions of the Retaiividdial Applicants into the UPI
Mechanism.

For further details, refer to the General InformatDocument available on the websites of the SEbabanges and the Book Running
Lead Manager.
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PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Consg&egulation) Rules, 1957, as amended (the “SGRIU with Regulation 252 of
SEBI (ICDR) Regulations, 2018, the Issue is beirglefor at least 25% of the post-Issue Paid-uptiz&hiare capital of our Company.
The Issue is being made under Regulation 229(@haipter 1X of SEBI (Issue of Capital and DisclosRequirements) Regulations,
2018 via book building process wherein not moreth@% of the Issue shall be allocated on a propuate basis to QIBs, provided
that our Company and may, in consultation withBe®k Running Lead Manager, allocate up to 60% ef@B Portion to Anchor
Investors on a discretionary basis in accordande the SEBI (ICDR) Regulations, of which one-thaftkll be reserved for domestic
Mutual Funds, subject to valid Bids being receifreiin domestic Mutual Funds at or above the Anclneestor Allocation Price. In
the event of under-subscription, or non-allocatiothe Anchor Investor Portion, the balance Eq@hares shall be added to the QIB
Portion. Further, 5% of the QIB Portion (excluditg Anchor Investor Portion) shall be available dtiocation on a proportionate
basis only to Mutual Funds, and the remainder ef@B Portion shall be available for allocationaproportionate basis to all QIBs
(other than Anchor Investors), including Mutual Bansubject to valid Bids being received at or & Issue Price. Further, not less
than 15% of the Issue shall be available for aliocaon a proportionate basis to Non Institutiomslestors and not less than 35% of
the Issue shall be available for allocation to Rétalividual Investors in accordance with the SHBLDR) Regulations, subject to
valid Bids being received at or above the IssueePri

Subject to valid Bids being received at or abowe Igsue Price, undersubscription, if any, in anggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriedeatdiscretion of our Company in
consultation with the Book Running Lead Managed #re Designated Stock Exchange. However, undesesighion, if any, in the
QIB Portion will not be allowed to be met with dpiler from other categories or a combination oégaties.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Ergba.

Investors should note that the Equity Shares wikk Rllotted to all successful Bidders only in demidédized form. The Bid cum
Application Forms which do not have the details thie Bidders’ depository account, including DP ID Jiént ID, PAN and UPI ID,
as applicable, shall be treated as incomplete arilllve rejected. Bidders will not have the optioffilmeing Allotted Equity Shares in
physical form. However, they may get the Equity $mrematerialized subsequent to Allotment of thquity Shares in the Offer,
subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHanAnchor Investors) and the abridged prospectilisoe available at the offices
of the Book Running Lead Manager, the Designatéerimediaries at Bidding Centres, and Registeretc©fif our Company. An
electronic copy of the Bid cum Application Form lélso be available for download on the websitethefNSE, at least one day prior
to the Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form vii# available at the offices of the Book Runningd &lanager.

All Bidders (other than Anchor Investors) shall Matorily participate in the Issue only through t&BA process. ASBA Bidders

must provide either (i) the bank account detail$ amthorisation to block funds in the ASBA Form(igrthe UPI ID, as applicable, in

the relevant space provided in the ASBA Form. TIS8A Forms that do not contain such details arddiatobe rejected. Applications
made by the Rlls using third party bank accountsimg third party linked bank account UPI ID aeble for rejection. Anchor Investors
are not permitted to participate in the Offer thgbuhe ASBA process. ASBA Bidders shall ensure thatBids are made on ASBA
Forms bearing the stamp of the relevant Designitiedmediary, submitted at the relevant Bidding @enonly (except in case of
electronic ASBA Forms) and the ASBA Forms not begsuch specified stamp are liable to be reje@ette the Offer is made under
Phase 11l of the UPI Circulars, ASBA Bidders maypsiit the ASBA Form in the manner below:

i. RIls (other than the RIIs using UPI Mechanism) mapmit their ASBA Forms with SCSBs (physically atline, as applicable),
or online using the facility of linked online traugj, demat and bank account (3 in 1 type accouptsyjded by certain brokers.

ii. RIlIs using the UPI Mechanism, may submit their ASBé&rms with the Syndicate, sub-syndicate membezgjdRered Brokers,
RTAs or CDPs, or online using the facility of linkenline trading, demat and bank account (3 inpk tgccounts), provided by
certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegisterekeBsoRTAS or
CDPs.
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Anchor Investors are not permitted to participate n the Offer through the ASBA process

For Anchor Investors, the Anchor Investor ApplicatiForm will be available at the office of the BdRknning Lead Manager. ASBA
Bidders are also required to ensure that the ASB&oAnt has sufficient credit balance as an amaguitalent to the full Bid Amount
which can be blocked by the SCSB.

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor** [*]
Indian Public / eligible NRI's applying on a norpagriation basis (ASBA) []
Non-Residents including eligible NRI's, FPI's, FIR/Cls, etc. applying on a repatriation basis (A$B [*]

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor shale made available at the Office of the Book Rogrhiead Manager.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by RfWwithout using UPI for
payment), Nlls and QIBs shall capture and uploadréievant details in the electronic bidding systdmatock exchange(s) and shall
submit/deliver the Bid Cum Application Forms topestive SCSBs where the Bidders has a bank aceodrghall not submit it to any
non-SCSB Bank.

Further, for applications submitted to designatgdrmediaries (other than SCSBs), with use of WPlphyment, after accepting the
Bid Cum Application Form, respective intermediahak capture and upload the relevant applicaticaitie including UPI ID, in the
electronic bidding system of stock exchange(s).

Bidders shall only use the specified Bid Cum Apgicn Form for making an Application in terms oé thraft Red Herring Prospectus.

The Bid Cum Application Form shall contain informaait about the Bidder and the price and the numibdtquity Shares that the
Bidders wish to apply for. Bid Cum Application Fasrdownloaded and printed from the websites of toelSExchange shall bear a
system generated unique application number. Bidaiersequired to ensure that the ASBA Account hiéficgent credit balance as an
amount equivalent to the full Application Amountnche blocked by the SCSB or Sponsor Bank at the tfnsubmitting the
Application.

An Investor, intending to subscribe to this Isssieall submit a completed Bid Cum Application Formnany of the following
intermediaries (Collectively called — Designatetéimediaries”)

Sr. | Designated Intermediaries

No.

1. An SCSB, with whom the bank account to be blockedaintained

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

3. A stock broker registered with a recognized stoothange (and whose name is mentioned on the watfsitee stock

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

4. A depository participant (‘DP’) (whose name is nienéd on the website of the stock exchange asddidpr this activity)
5 A registrar to an issue and share transfer agBA’) (whose name is mentioned on the website efftfock exchange as
eligible for this activity)
Retails investors submitting application with arfytlee entities at (ii) to (v) above (hereinaftefeed as “Intermediaries”), and

intending to use UPI, shall also enter their UPI iibthe Bid Cum Application Form.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement tesgtor, by giving the counter foil
or specifying the application number to the invests a proof of having accepted the Bid Cum Apgilbm Form, in physical or

electronic mode, respectively.

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

For Applications | After accepting the form, SCSB shall capture anlbagh the relevant details in the electronic biddjng
submitted by Investors | system as specified by the stock exchange and exgin blocking funds available in the bank accopnt
to SCSB specified in the form, to the extent of the apglmamoney specified.
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For applications | After accepting the Bid Cum Application Form, resie Intermediary shall capture and upload fthe
submitted by investors| relevant details in the electronic bidding systdithe stock exchange. Post uploading, they shedided
to intermediaries other | a schedule as per prescribed format along witiBtdeCum Application Forms to designated branches
than SCSBs of the respective SCSBs for blocking of funds withine day of closure of Issue.
For applications | After accepting the Bid Cum Application Form, resipee intermediary shall capture and upload the
submitted by investors| relevant application details, including UPI ID tive electronic bidding system of stock exchangeclSt
to intermediaries other | exchange shall share application details includirgUPI ID with sponsor bank on a continuous basis,
than SCSBs with use off to enable sponsor bank to initiate mandate reaqurestvestors for blocking of funds. Sponsor barddish
UPI for payment initiate request for blocking of funds through NRGIlinvestor. Investor to accept mandate request fo
blocking of funds, on his/her mobile applicatioesaciated with UPI ID linked bank account.

Aeron Composite Limited

Stock exchange shall validate the electronic biditsewith depository’s records for DP ID/Client Bhd PAN, on a real-time basis and
bring the inconsistencies to the notice of interiaees concerned, for rectification and re-submissiithin the time specified by stock
exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can be
modified but not BOTH), Bank code and Location cadehe bid details already uploaded.

Upon completion and submission of the Bid Cum Aqgtion Form to Application Collecting intermediarjeéhe Bidders are deemed
to have authorized our Company to make the negesbanges in the Draft Red Herring Prospectus,awitiprior or subsequent notice
of such changes to the Bidders.

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the dfyeid prospectus will be available at the officethefBook Running Lead Manager,
the Designated Intermediaries at Bidding Centned Registered Office of our Company. An electrapy of the Bid cum Application
Form will also be available for download on the sitds of SCSBs (via Internet Banking) and N8&v{v.nseindia.comat least one
day prior to the Bid/Issue Opening Date.

Bid cum application for Anchor Investor shall bedaavailable at the Office of the Book Running Lé&éahager.
Who can Bid?

Each Bidder should check whether it is eligiblepply under applicable law, rules, regulationsdglines and policies.

Furthermore, certain categories of Bidders, sucNRks, FPIs and FVCIs may not be allowed to applyhie Issue or to hold Equity
Shares, in excess of certain limits specified ug@licable law. Bidders are requested to reféhédDraft Red Herring Prospectus for
more details.

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

a) Indian nationals’ resident in India who are noompetent to contract under the Indian Contract 2872, as amended, in single
or as a joint application and minors having validniat account as per Demographic Details providethbyDepositories.
Furthermore, based on the information providedheyRepositories, our Company shall have the riglhictept the Applications
belonging to an account for the benefit of minarder guardianship);

b) Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatapplication is being
made in the name of the HUF in the Bid Cum Appi@atForm as follows: -Name of Sole or First Bidd€¥.Z Hindu Undivided
Family applying through XYZ, where XYZ is the namkthe Kartd. Applications by HUFs would be considered at pahw
those from individuals;

¢) Companies, corporate bodies and societies registarder the applicable laws in India and authorimethvest in the Equity
Shares under their respective constitutional amdtehdocuments;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. NRiher than Eligible NRIs are
not eligible to participate in this Issue;

f) Indian Financial Institutions, scheduled commerbahks, regional rural banks, co-operative banksjést to RBI permission,
and the SEBI Regulations and other laws, as afpéta

g) FPIs other than Category lll FPI; VCFs and FVClistered with SEBI;

h) Limited Liability Partnerships (LLPs) registerediidia and authorized to invest in equity shares;
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i) Sub-accounts of Flls registered with SEBI, whicé fareign corporate or foreign individuals only endhe Non-Institutional
Bidder ‘s category;

j)  Venture Capital Funds and Alternative Investmemd-(l) registered with SEBI; State Industrial Deohent Corporations;

k) Foreign Venture Capital Investors registered with $EBI;

[) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any dédwerelating to Trusts and
who are authorized under their constitution to haoid invest in equity shares;

m) Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

n) Insurance Companies registered with Insurance Regyland Development Authority, India;

0) Provident Funds with minimum corpusX#5 Crores and who are authorized under their dotisti to hold and invest in equity
shares;

p) Pension Funds and Pension Funds with minimum casp@®5 Crores and who are authorized under their dotistn to hold
and invest in equity shares;

g) National Investment Fund set up by Resolution naN&. 2/3/2005-DDII dated November 23, 2005 of Goweent of India
published in the Gazette of India;

r) Multilateral and bilateral development financiastitution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, naaiy tarce of the Union of India;

u) Insurance funds set up and managed by the DeparthPosts, India;

v) Any other person eligible to apply in this Issuader the laws, rules, regulations, guidelines avlties applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

PwbdPE

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its circular,
A.P. (DIR Series) Circular No. 44, dated December,003 that OCBs which are incorporated and are notinder the adverse
notice of the RBI are permitted to undertake freshinvestments as 138 incorporated non-resident entés in terms of Regulation
5(1) of RBI Notification No.20/2000-RB dated May 32000 under FDI Scheme with the prior approval of ®vernment if the
investment is through Government Route and with therior approval of RBI if the investment is through Automatic Route on
case by case basis. OCBs may invest in this Issuyided it obtains a prior approval from the RBI. On submission of such
approval along with the Bid Cum Application Form, the OCB shall be eligible to be considered for shailocation.

MAXIMUM AND MINIMUM APPLICATION SIZE

1. For Retail Individual Bidders

The Application must be for a minimum of][Equity Shares and in multiples of][Equity Shares thereafter, so as to ensure tleat th
Application Price payable by the Bidder does nateexiz2,00,000. In case of revision of Applications, Betail Individual Bidders
have to ensure that the Application Price doesroge®2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBS):

The Application must be for a minimum of such numbg&Equity Shares that the Application Amount eed&22,00,000 and in
multiples of [e] Equity Shares thereafter. An Application canneshibmitted for more than the Net Issue Size. Hewdkie maximum
Application by a QIB investor should not exceed itheestment limits prescribed for them by applieataws. Under existing SEBI
Regulations, a QIB Bidder cannot withdraw its Apption after the Issue Closing Date and is requinguhy 100% QIB Margin upon

submission of Application.

In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eadiat the Application Amount is
greater tha®2,00,000 for being considered for allocation in lan-Institutional Portion.

Bidders are advised to ensure that any single Aaptin from them does not exceed the investmeritslior maximum number of
Equity Shares that can be held by them under adgédaw or regulation or as specified in this DRé&d Herring Prospectus.
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The above information is given for the benefitled Bidders. The Company and the Book Running Leadader are not liable for any
amendments or modification or changes in applic&bies or regulations, which may occur after theedaftthis Draft Red Herring

Prospectus. Bidders are advised to make their emtlignt investigations and ensure that the numbErgoity Shares applied for do
not exceed the applicable limits under laws or laipns.

METHOD OF BIDDING PROCESS

Our Company in consultation with the Book Runnirgatl Manager will decide the Price Band and thermmim Bid lot size for the
Issue and the same shall be advertised in albeditf the English national newspape}; all editions of Hindi national newspape [
and Gujarati Edition of Regional newspape} yhere the registered office of the company isaitd, each with wide circulation at
least two Working Days prior to the Bid/ Issue OpgrDate. The Book Running Lead Manager and theBE&&Ball accept Bids from
the Bidders during the Bid/ Issue Period.

a)

b)

c)

d)

)}

h)

The Bid / Issue Period shall be for a minimum oé&éhWorking Days and shall not exceed 10 WorkingDahe Bid/ Issue
Period maybe extended, if required, by an additittee Working Days, subject to the total Bidiusderiod not exceeding
10 Working Days. Any revision in the Price Band dhd revised Bid/ Issue Period, if applicable, W published in all
editions of the English national newspape}; gll editions of Hindi national newspapaw][and Gujarati Edition of Regional
newspaper 4] where the registered office of the company isati#d, each with wide circulation and also by iatitg the
change on the websites of the Book Running Leadadan

During the Bid/ Issue Period, Retail Individual Bats, should approach the Book Running Lead Managieir authorized
agents to register their Bids. The Book Runningd_&&nager shall accept Bids from Anchor Investois ASBA Bidders in
Specified Cities and it shall have the right to thet Bids during the Bid/ Issue Period in accor@anith the terms of the Red
Herring Prospectus. ASBA Bidders should approaehDbsignated Branches or the Book Running Lead Nm@or the
Bids to be submitted in the Specified Cities) tgister their Bids.

Each Bid cum Application Form will give the Biddgte choice to Bid for up to three optional pricks @etails refer to the
paragraph titled “Bids at Different Price LeveldaRevision of Bids” below) within the Price Banddaspecify the demand
(i.e., the number of Equity Shares Bid for) in eapiion. The price and demand options submittethkyBidder in the Bid

cum Application Form will be treated as optionalrdands from the Bidder and will not be cumulatedeAfletermination of
the Issue Price, the maximum number of Equity Sha&id for by a Bidder/Applicant at or above theukssPrice will be

considered for allocation/Allotment and the resttlué Bid(s), irrespective of the Bid Amount, wiledome automatically
invalid.

The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one Bigrc Application
Form have been submitted to a Book Running Leadaganor the SCSBs. Submission of a second Bid cpplidation Form
to either the same or to another Book Running IMadager or SCSB will be treated as multiple Bid &rldhble to be rejected
either before entering the Bid into the electrdriaiding system, or at any point of time prior te @ilocation or Allotment of
Equity Shares in this Issue. However, the Bidder revise the Bid through the Revision Form, thecpdure for which is
detailed under the paragraph “Buildup of the Boo#f Revision of Bids”.

Except in relation to the Bids received from thechor Investors, the Book Running Lead Manager®8&Bs will enter each
Bid option into the electronic bidding system aeparate Bid and generate a Transaction Registratip, (“TRS”), for each
price and demand option and give the same to ttdeBi Therefore, a Bidder can receive up to thie€sfor each Bid cum
Application Form

The Book Running Lead Manager shall accept the B@s the Anchor Investors during the Anchor Inees®id/ Issue Period
i.e. one working day prior to the Bid/ Issue Opgridate. Bids by QIBs under the Anchor Investor iBarand the QIB Portion
shall not be considered as multiple Bids.

Along with the Bid cum Application Form, Anchor lestors will make payment in the manner describetEscrow
Mechanism - Terms of payment and payment into seeol Accounts’in the sectiorflssue Procedure”beginning on page
248 of this Draft Red Herring Prospectus

Upon receipt of the Bid cum Application Form, sutied whether in physical or electronic mode, theifeated Branch of
the SCSB shall verify if sufficient funds equalthe Bid Amount are available in the ASBA Accourg,maentioned in the Bid
cum Application Form prior to uploading such Bidghithe Stock Exchange.
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)

)

K)

If sufficient funds are not available in the ASBA@unt, the Designated Branch of the SCSB shattejuch Bids and shall
not upload such Bids with the Stock Exchange.

If sufficient funds are available in the ASBA Accatdpthe SCSB shall block an amount equivalentéd®id Amount mentioned
in the Bid cum Application Form and will enter eaBid option into the electronic bidding system aseparate Bid and
generate a TRS for each price and demand optianTRS shall be furnished to the ASBA Bidder on esqu

The Bid Amount shall remain blocked in the afordsaiSBA Account until finalisation of the Basis ofllétment and
consequent transfer of the Bid Amount against tHiotéd Equity Shares to the Public Issue Accoumt, until
withdrawal/failure of the Issue or until withdrawajection of the Bid cum Application Form, as ttese may be. Once the
Basis of Allotment is finalized, the Registrar tetlssue shall send an appropriate request to@8B8Sor unblocking the
relevant ASBA Accounts and for transferring the amtaallocable to the successful Bidders to the ieubsue Account. In
case of withdrawal/failure of the Issue, the blatkenount shall be unblocked on receipt of suctrimédion from the Registrar
to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a.

e.

Our Company in consultation with the Book Runnireptd Manager, and without the prior approval ofinimation, to the
Bidders, reserves the right to revise the PricedBhaning the Bid/ Issue Period, provided that tlag @rice shall be less than
or equal to 120% of the Floor Price and the FladezePshall not be less than the face value of tipaitl Shares. The revision
in Price Band shall not exceed 20% on the eitttlr se. the floor price can move up or down todkient of 20% of the floor
price disclosed. If the revised price band decidi@ts within two different price bands than thenimium application lot size
shall be decided based on the price band in whietigher price falls into.

Our Company in consultation with the Book Runnirggatl Manager, will finalize the Issue Price withie Price Band, without
the prior approval of, or intimation, to the Bidder

The Bidders can Bid at any price within the Prian8. The Bidder has to Bid for the desired numlétquity Shares at a
specific price. Retail Individual Bidders may Bitlthe Cut-off Price. However, bidding at the Cut#fice is prohibited for
QIB and Non-Institutional Bidders and such Bidsfir@IB and Non-Institutional Bidders shall be regett

Retail Individual Bidders, who Bid at Cut-off Priegyree that they shall purchase the Equity Sharasyaprice within the
Price Band. Retail Individual Bidders shall subthi¢ Bid cum Application Form along with a chequedded draft for the
Bid Amount based on the Cap Price with the Syndicht case of ASBA Bidders (excluding Non-Institual Bidders and
QIB Bidders) bidding at Cut-off Price, the ASBA Bliers shall instruct the SCSBs to block an amousgth@an the Cap Price.

The price of the specified securities offered taaohor investor shall not be lower than the poiered to other applicants.

Participation by Associates /Affiliates of Book Ruming Lead Manager and the Syndicate Members

The Book Running Lead Manager and the Syndicate bées) if any, shall not be allowed to purchasehia tssue in any manner,
except towards fulfilling their underwriting obligans. However, the associates and affiliates eBbok Running Lead Manager and
the Syndicate Members, if any, may subscribe thgitizghares in the Issue, either in the QIB Categwrin the Non-Institutional
Category as may be applicable to such Bidders, evther allocation is on a proportionate basis amth subscription may be on their
own account or on behalf of their clients.

Neither the Book Running Lead Manager nor any perselated to the Book Running Lead Manager (othan Mutual Funds
sponsored by entities related to the Book Runniagd_Manager), Promoters and Promoter Group cary apphe Issue under the
Anchor Investor Portion.

Option to Subscribe in the Issue

a.

b.

As per Section 29(1) of the Companies Act 2013talént of Equity Shares shall be made in demateei@diform only.
Investors will not have the option of getting att@nt of specified securities in physical form.

The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.
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C.

A single application from any investor shall note&d the investment limit/minimum number of Equityares that can be
held by him/her/it under the relevant regulatiotaigory guidelines and applicable law.

Information for the Bidders

1.

10.

Our Company and the Book Running Lead Manager slealare the Bid/ Issue Opening Date and Bid/ I€6losing Date in
the Red Herring Prospectus to be file with the Ro@ also publish the same in two national newsajoere each in English
and Hindi) and in a regional newspaper with widewation. This advertisement shall be in presatifmrmat.

Our Company will file the Red Herring Prospectuthvthe RoC at least 3 (three) days before the Bglle Opening Date.

Copies of the Bid Cum Application Form along witlbrilge Prospectus and copies of the Red Herringg@aius will be
available with the, the Book Running Lead Managtfes,Registrar to the Issue, and at the Registeffice®f our Company.
Electronic Bid Cum Application Forms will also beadlable on the websites of the Stock Exchange.

Any Bidder who would like to obtain the Draft Reeiing Prospectus and/ or the Bid Cum Applicationnf can obtain the
same from our Registered Office.

Bidders who are interested in subscribing for tlgeigy Shares should approach Designated Intermiediéo register their
applications.

Bid Cum Application Forms submitted directly to ®€SBs should bear the stamp of the SCSBs an&/@dhignated Branch,
or the respective Designated Intermediaries. Bich@uplication Form submitted by Applicants whosadféciary account
is inactive shall be rejected.

The Bid Cum Application Form can be submitted eithephysical or electronic mode, to the SCSBs witiom the ASBA
Account is maintained, or other Designated Intefiamdes (Other than SCSBs). SCSBs may provide tbetreinic mode of
collecting either through an internet enabled atilley and banking facility or such other securddgcteonically enabled
mechanism for applying and blocking funds in theBASAccount. The Retail Individual Applicants hasapply only through
UPI Channel, they have to provide the UPI ID antidese the blocking of the funds and such Bid CuppH#cation Forms
that do not contain such details are liable todjected.

Bidders applying directly through the SCSBs sharidure that the Bid Cum Application Form is subsitto a Designated
Branch of SCSB, where the ASBA Account is maintdin&pplications submitted directly to the SCSB’sotiner Designated
Intermediaries (Other than SCSBs), the relevantBgG8all block an amount in the ASBA Account eqieathe Application
Amount specified in the Bid Cum Application Forngftre entering the ASBA application into the elentc system.

Except for applications by or on behalf of the Canor State Government and the Officials appoirigdhe courts and by
investors residing in the State of Sikkim, the Bitk] or in the case of application in joint nantés, first Bidder (the first
name under which the beneficiary account is hedtipuld mention his/her PAN allotted under the Ineoffax Act. In
accordance with the SEBI Regulations, the PAN wdaddhe sole identification number for participgtinansacting in the
securities market, irrespective of the amount ahsaction. Any Bid Cum Application Form without PAS! liable to be
rejected. The demat accounts of Bidders for whorhl BlAtails have not been verified, excluding penssident in the State
of Sikkim or persons who may be exempted from dpiegj their PAN for transacting in the securitiesnket, shall be
“suspended for credit” and no credit of Equity Stsapursuant to the Issue will be made into the attsoof such Bidders.

The Bidders may note that in case the PAN, theDBrd Client ID mentioned in the Bid Cum Applicatiborm and entered
into the electronic collecting system of the St&oichange Designated Intermediaries do not matdt RN, the DP ID and
Client ID available in the Depository database,Biiet Cum Application Form is liable to be rejected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the Book Runnireptl Manager, may consider participation by Ancheestors in the Issue for
up to 60% of the QIB Portion in accordance with 8Bl Regulations. Only QIBs as defined in Regolat2(1)(ss) of the SEBI
Regulations and not otherwise excluded pursua8ttedule Xlll of the SEBI Regulations are eligitdanvest. The QIB Portion will
be reduced in proportion to allocation under thelor Investor Portion. In the event of undersulpion in the Anchor Investor
Portion, the balance Equity Shares will be addethéoQIB Portion. In accordance with the SEBI Ratjahs, the key terms for
participation in the Anchor Investor Portion areyided below.
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1) Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effiof the Book Running
Lead Manager.

Aeron Composite Limited

2) The Bid must be for a minimum of such number of iBg8hares so that the Bid Amount is at 1e2220.00 lakhs. A Bid cannot
be submitted for over 60% of the QIB Portion. Iseaf a Mutual Fund, separate Bids by individuélesees of a Mutual Fund
will be aggregated to determine the minimum apfibieasize 0R200.00 lakhs

3) One-third of the Anchor Investor Portion will beseeved for allocation to domestic Mutual Funds.
4) Bidding for Anchor Investors will open one Workibgly before the Bid/ Issue Opening Date and be cetegdlon the same day.

5) Our Company in consultation with the Book Runningal Manager, will finalize allocation to the Anchimvestors on a
discretionary basis, provided that the minimum amkimum number of Allottees in the Anchor InvesRartion will be, as
mentioned below:

e where allocation in the Anchor Investor PortiomfstoZ 200.00 Lakhs, maximum of 2 (two) Anchor Investors.

o where the allocation under the Anchor InvestoriBoris more thak 200.00 Lakhs but upto2500.00 Lakhs, minimum of 2
(two) and maximum of 15 (fifteen) Anchor Investasabject to a minimum Allotment &100.00 Lakhs per Anchor Investor;
and

o where the allocation under the Anchor Investoriparis more thag 2500.00 Lakhs:(i)minimum of 5 (five) and maximurn o
15 (fifteen) Anchor Investors for allocation up¥02500.00 Lakhs; and (ii) an additional 10 Anchovdstors for every
additional allocation of 2500.00 Lakhs or part thereof in the Anchor Ingegtortion; subject to a minimum Allotment df
100.00 Lakhs per Anchor Investor.

6) Allocation to Anchor Investors will be completed thre Anchor Investor Bid/ Issue Period. The nundfdtquity Shares allocated
to Anchor Investors and the price at which theadtmn is made will be made available in the putibmain by the Book Running
Lead Manager before the Bid/Issue Opening Dateugtr intimation to the Stock Exchange.

7) Anchor Investors cannot withdraw or lower the siz¢heir Bids at any stage after submission ofBfte

8) If the Issue Price is greater than the Anchor IteweAllocation Price, the additional amount beihg tlifference between the Issue
Price and the Anchor Investor Allocation Price Wil payable by the Anchor Investors within 2 (tWrking Days from the Bid/
Issue Closing Date. If the Issue Price is lowenttige Anchor Investor Allocation Price, Allotmentsuccessful Anchor Investors
will be at the higher price, i.e., the Anchor Inteedssue Price.

9) Atthe end of each day of the bidding period, tamdnd including allocation made to anchor invessall be shown graphically
on the bidding terminals of syndicate members aatsite of stock exchange offering electronicalhkdid transparent bidding
facility, for information of public.

10) 50% of the Equity Shares Allotted to Anchor Investm the Anchor Investor Portion shall be lockaddr a period of 90 days
from the date of Allotment, while the remaining 5@¥the Equity Shares Allotted to Anchor Investorghe Anchor Investor
Portion shall be locked in for a period of 30 dfrgen the date of Allotment.

11) The Book Running Lead Manager, our Promoters, Ptem@roup or any person related to them (exceptMatual Funds
sponsored by entities related to the Book Runniggd Manager) will not participate in the Anchordstor Portion. The parameters
for selection of Anchor Investors will be cleartientified by the Book Running Lead Manager and meagglable as part of the
records of the Book Running Lead Manager for inspady SEBI.

12) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be considereditiple Bids.

13) Anchor Investors are not permitted to Bid in theuks through the ASBA process.

BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applimat Form from the offices of the Book Running Léddnager and the Designated
Intermediaries. Eligible NRI Bidders bidding onepatriation basis by using the Non- Resident Faiasild authorize their SCSB to
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block their Non-Resident External (“NRE”) accourdsforeign Currency Non-Resident (“FCNR”) ASBA Acmts, and eligible NRI
Bidders bidding on a non-repatriation basis by giftesident Forms should authorize their SCSB toldleeir Non- Resident Ordinary
(“NRQ”) accounts for the full Bid Amount, at therte of the submission of the Bid cum Application firor

o Eligible NRIs bidding on non-repatriation basis atvised to use the Bid cum Application Form fasidents (white in colour).

o Eligible NRIs bidding on a repatriation basis adeiaed to use the Bid cum Application Form meantNon-Residents (blue in
colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifiectign investor or Fll who holds a valid certdte of registration from SEBI shall
be deemed to be an FPI until the expiry of the loloicthree years for which fees have been paideashe SEBI FIl Regulations. An
FIl or a sub-account may participate in this Issneaccordance with Schedule 2 of the FEMA Regoietj until the expiry ofits
registration with SEBI as an FIl or a sub-accodmt.FIl shall not be eligible to invest as an Flteafregistering as an FPI under the
SEBI FPI Regulations.

In case of Bids made by FPIs, a certified copyhefdertificate of registration issued by the desigd depository participant under the
FPI Regulations is required to be attached to tdecBm Application Form, failing which our Compargserves the right to reject any
Bid without assigning any reason. An Fll or subastanay, subject to payment of conversion fees uttte SEBI FPI Regulations,
participate in the Issue, until the expiry of iggistration as a FIl or sub-account, or until itedbs a certificate of registration as FPI,
whichever is earlier. Further, in case of Bids mbg&EBI-registered FllIs or sub-accounts, whichrexteregistered as FPls, a certified
copy of the certificate of registration as an BHued by SEBI is required to be attached to theeBid Application Form, failing which
our Company reserves the right to reject any Bithovit assigning any reason.

In terms of the SEBI FPI Regulations, the Issu&adity Shares to a single FPI or an investor grgnuigich means the same set of
ultimate beneficial owner(s) investing through riplé entities) must be below 10% of our post-IsEaeity Share capital. Further, in
terms of the FEMA Regulations, the total holdingdach FPI shall be below 10% of the total paid-gpify Share capital of our

Company and the total holdings of all FPIs put tbgeshall not exceed 24% of the paid-up Equityr&leapital of our Company. The
aggregate limit of 24% may be increased up to ¢etosial cap by way of a resolution passed by tbarB of Directors followed by a

special resolution passed by the Shareholdersraompany and subject to prior intimation to RBItérms of the FEMA Regulations,

for calculating the aggregate holding of FPIs ooepany, holding of all registered FPIs as wehalsling of Flls (being deemed FPIs)
shall be included. The existing individual and a&ggite investment limits an Fll or sub account in@ompany is 10% and 24% of the
total paid-up Equity Share capital of our Compaegpectively.

FPIs are permitted to participate in the Issue etttjo compliance with conditions and restrictioviich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawsarules, regulations, guidelines and approvalsrims of Regulation 22 of the SEBI
FPI Regulations, an FPI, other than Category Hifgn portfolio and unregulated broad based fundiéch are classified as Category
Il foreign portfolio investor by virtue of their u@stment manager being appropriately regulated,issang or otherwise deal in offshore
derivative instruments (as defined under the SHBIRegulations as any instrument, by whatever nzatied, which is issued overseas
by an FPI against securities held by it that atedl or proposed to be listed on any recognizezk €echange in India, as its underlying)
directly or indirectly, only in the event (i) sudifshore derivative instruments are issued onlpeosons who are regulated by an
appropriate regulatory authority; and (ii) suchsbffre derivative instruments are issued after ciamgé with know your client norms.
An FPI is also required to ensure that no furtisué or transfer of any offshore derivative inseuntris made by or on behalf of it to
any persons that are not regulated by an appregoagign regulatory authority.

FPIs who wish to participate in the Issue are atliie® use the Bid cum Application Form for Non- idests (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AIF Reguolasi inter-alia prescribe the investment restrigion the VCFs, FVCls and
AlFs registered with SEBI. Further, the SEBI AlFdR&ations prescribe, among others, the investrresttictions on AlF’s.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed 25% of the corpus of the
VCF. Further, VCFs and FVCls can invest only uf3a33% of the investible funds by way of subscoiptio an initial public offering.

258



'@on

The category | and Il AlFs cannot invest more tB&#6 of the corpus in one Investee Company. A caielgloAlF cannot invest more

than 10% of the corpus in one Investee Companyeure capital fund registered as a category | Abd-defined in the SEBI AIF
Regulations, cannot invest more than 1/3rd of d@gpus by way of subscription to an initial publiffesing of a venture capital

undertaking. Additionally, the VCFs which have metregistered as an AIF under the SEBI AlF Regaoietishall continue to be
regulated by the VCF Regulation until the existingd or scheme managed by the fund is wound upsaol funds shall not launch
any new scheme after the notification of the SEBt Regulations.

Aeron Composite Limited

All Flls and FVCls should note that refunds, divide and other distributions, if any, will be payabi Indian Rupees only and net of
Bank charges and commission.

Our Company or the Book Running Lead Manager wilt be responsible for loss, if any, incurred by Bidder on account of
conversion of foreign currency.

There is no reservation for Eligible NRIs, FPIs &WCls and all Bidders will be treated on the sdrasis with other categories for the
purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatApplication is being made
in the name of the HUF in the Bid cum Applicatioorf as follows: “Name of sole or first ApplicantYX Hindu Undivided Family

applying through XYZ, where XYZ is the name of tharta”. Bid cum Applications by HUFs may be consatkat par with Bid cum
Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%saiet asset value in equity shares or equiBtedl instruments of any single
company provided that the limit of 10% shall notdmplicable for investments in index funds or seotoindustry specific funds. No
Mutual Fund under all its schemes should own miaaa tL0% of any company’s paid-up share capitayoagvoting rights.

With respect to Bids by Mutual Funds, a certifiegg of their SEBI registration certificate mustlbdged with the Bid cum Application
Form. Failing this, our Company reserves the riglatccept or reject any Bid cum Application in wdol in part, in either case, without
assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme ahtheal fund registered with
SEBI and such Applications in respect of more tha@ scheme of the mutual fund will not be treatedhaltiple applications provided
that the Bids clearly indicate the scheme concefoedhich the Bids has been made.

The Bids made by the asset management compan@stmdians of Mutual Funds shall specifically sthg names of the concerned
schemes for which the Applications are made.

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |IAL COMPANIES:

In case of Applications made by Systemically ImponttNon-Banking Financial Companies, a certifieghycof the certificate of
registration issued by the RBI, a certified copytsflast audited financial statements on a stam#abasis and a net worth certificate
from its statutory auditor(s), must be attacheth#®Bid cum Application Form. Failing this, our Cpamy reserve the right to reject
any Application, without assigning any reason tbér8ystemically Important Non-Banking Financialm@eanies participating in the
Issue shall comply with all applicable legislatipresyulations, directions, guidelines and circulassied by RBI from time to time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartiépsAct, 2008, a certified copy of
certificate of registration issued under the Limitéability Partnership Act, 2008, must be attackethe Bid cum Application Form.
Failing this, our Company reserves the right t@ecepny bid without assigning any reason theremwihited liability partnerships can
participate in the Issue only through the ASBA msx

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies regastgith the IRDA, a certified copy of certificadé registration issued by IRDA
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must be attached to the Bid cum Application Formilikg this, our Company reserves the right to aejny Bid by Insurance
Companies without assigning any reason thereof. éMposure norms for insurers, prescribed undeidrtberance Regulatory and
Development Authority (Investment) Regulations, 208s amended, are broadly set forth below:

Aeron Composite Limited

1) equity shares of a company: the least of 10% ofrthestee company’s subscribed capital (face vadud)0% of the respective
fund in case of life insurer or 10% of investmesdets in case of general insurer or reinsurer;

2) the entire group of the investee company: not ntwea 15% of the respective fund in case of a lisurer or 15% of investment
assets in case of a general insurer or reinsurEs%r of the investment assets in all companiesngghg to the group, whichever
is lower; and

3) the industry sector in which the investee compaglpiiy to: not more than 15% of the fund of a lifsurer or a general insurer
or a reinsurer or 15% of the investment asset, lvehier is lower.

The maximum exposure limit, in the case of an itmest in equity shares, cannot exceed the lowenoédmount of 10% of the
investment assets of a life insurer or generalrgrsand the amount calculated under (1), (2) apdlfBve, as the case may be. Insurance
companies participating in this Issue shall compity all applicable regulations, guidelines andalars issued by IRDAI from time

to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of attoondy limited companies, corporate bodies, regésl societies, FlIs, Mutual Funds,
insurance companies and provident funds with armina corpus of 2500 Lakhs (subject to applicable law) and pengiods with a
minimum corpus 0%2500 Lakhs, a certified copy of the power of atéyrior the relevant resolution or authority, asdhse may be,
along with a certified copy of the memorandum afoagation and articles of association and/or byes lmust be lodged along with the
Bid cum Application Form. Failing this, our Compamserves the right to accept or reject any Bidliwle or in part, in either case,
without assigning any reasons thereof. In additmrhe above, certain additional documents areireguo be submitted by the
following entities:

a) With respect to Bids by FlIs and Mutual Funds, difted copy of their SEBI registration certificateust be lodged along with the
Bid cum Application Form.

b) With respect to Bids by insurance companies regidtaith the Insurance Regulatory and Developmanhévrity, in addition to
the above, a certified copy of the certificateatfistration issued by the Insurance Regulatoryleneelopment Authority must be
lodged along with the Bid cum Application Form.

c) With respect to Bids made by provident funds wittniaimum corpus of 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus &?2500 Lakhs, a certified copy of a certificate frarohartered accountant certifying the corpus of
the provident fund/pension fund must be lodged @hwith the Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRarship Act, 2008, a certified
copy of certificate of registration issued undes tlimited Liability Partnership Act, 2008, must b#ached to the Bid cum
Application Form

e) Our Company in consultation with the Book Runnirngatd Manager in their absolute discretion, resettvesight to relax the
above condition of simultaneous lodging of the powafeattorney along with the Bid cum Applicatiorriio, subject to such terms
and conditions that our Company and the Book Rumh&ad Manager may deem fit.

The above information is given for the benefit bé tBidders. Our Company, the Book Running Lead Manand the Syndicate
Members are not liable for any amendments or muatifin or changes in applicable laws or regulatioviich may occur after the
date of the Draft Red Herring Prospectus. Bidderadvised to make their independent investigationksBidders are advised to ensure
that any single Bid from them does not exceed pmieable investment limits or maximum number oy Shares that can be held
by them under applicable law or regulation or a#ped in the Draft Red Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimeorpus o025 Crore (subject to applicable law) and pensiafuwith minimum
corpus oR25 Crore, a certified copy of certificate from adiered accountant certifying the corpus of theviglent fund/ pension fund
260



©

'@on

must be lodged along with the Bid cum Applicaticorii. Failing this, the Company reserves the righaidcept or reject any bid in
whole or in part, in either case, without assigramg reason thereof.

Aeron Composite Limited

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies regidteitn RBI, certified copies of: (i) the certifi@abf registration issued by RBI, and
(ii) the approval of such banking company’s investincommittee are required to be attached to tde®in Application Form, failing
which our Company reserves the right to rejectBidyby a banking company without assigning any eeas

The investment limit for banking companies in naxahcial services companies as per the Banking IBggn Act, 1949, as amended
(the “Banking Regulation Act”), and the Reserve Bahlndia (Financial Services provided by Bank$)eldtions, 2016, is 10% of the
paid-up share capital of the investee company einighits subsidiary engaged in non-financial seawior 10% of the banks’ own paid-
up share capital and reserves, whichever is loMewever, a banking company would be permitted w@$b in excess of 10% but not
exceeding 30% of the paidup share capital of snedstee company if (i) the investee company is gadgan non-financial activities
permitted for banks in terms of Section 6(1) of Bamking Regulation Act, or (ii) the additional adsjtion is through restructuring of
debt / corporate debt restructuring / strategict debtructuring, or to protect the banks’ interestloans / investments made to a
company. The bank is required to submit a time Hoaction plan for disposal of such shares withispacified period to RBI. A
banking company would require a prior approval Bl B make (i) investment in a subsidiary and aficial services company that is
not a subsidiary (with certain exception prescrjbadd (i) investment in a nonfinancial servicesnpany in excess of 10% of such
investee company’s paid up share capital as state@)(v)(c)(i) of the Reserve Bank of India (Ficéal Services provided by Banks)
Directions, 2016.

BIDS BY SCSB'S:

SCSBs participating in the Issue are required tapg with the terms of the SEBI circulars dated t8egber 13, 2012 and January 2,
2013. Such SCSBs are required to ensure that feing@id cum Applications on their own account usisSBA, they should have a

separate account in their own name with any otE#I3egistered SCSBs. Further, such account skeallded solely for the purpose

of making Bid cum application in public issues asidar demarcated funds should be available in swwclount for such Bid cum
applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Beated Stock Exchange, the Book Running Lead ManagBegistrar to
the Issue shall send to the SCSBs a list of theid&s who have been allocated Equity Shares itsthee.

2. The Registrar will then dispatch a CAN to their @ds who have been allocated Equity Shares insthesl The dispatch of a
CAN shall be deemed a valid, binding and irrevoeatuintract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all thedddrs have to
compulsorily apply through the ASBA Process. Oumpany and the Book Running Lead Manager are ngleliior any amendments,
modifications, or changes in applicable laws outations, which may occur after the date of thiafbRed Herring Prospectus. ASBA
Bidders are advised to make their independent tigatgons and to ensure that the ASBA Bid Cum Agggion Form is correctly filled
up, as described in this section.

The lists of banks that have been notified by SteBict as SCSB (Self Certified Syndicate Banks}tierASBA Process are provided
on https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognised=yeBor details on designated branches of SCSB c¢witec
the Bid Cum Application Form, please refer the abaentioned SEBI link.

Terms of payment

The entire Issue price &fe] per share is payable on application. In casélatient of lesser number of Equity Shares thamilmaber
applied, the Registrar shall instruct the SCSBantolock the excess amount paid on Application toBRiders.

SCSBs will transfer the amount as per the instonotif the Registrar to the Public Issue Accourd,lthlance amount after transfer will
be unblocked by the SCSBs.
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The Bidders should note that the arrangement wihkBrs to the Issue or the Registrar is not pitesdrby SEBI and has been
established as an arrangement between our ComBanier to the Issue and the Registrar to the Isstaxilitate collections from the
Bidders.
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Payment mechanism

The Bidders shall specify the bank account numméngir Bid Cum Application Form and the SCSBs kblalck an amount equivalent
to the Application Amount in the bank account sfiediin the Bid Cum Application Form. The SCSB sHadep the Application
Amount in the relevant bank account blocked untihdrawal/ rejection of the Application or receggdtinstructions from the Registrar
to unblock the Application Amount. However, Non-&eBidders shall neither withdraw nor lower theesof their applications at any
stage. In the event of withdrawal or rejectiontwf Bid Cum Application Form or for unsuccessful Bidm Application Forms, the
Registrar to the Issue shall give instructioni® $CSBs to unblock the application money in theveat bank account within one day
of receipt of such instruction. The Application Aamt shall remain blocked in the ASBA Account uffitilalization of the Basis of
Allotment in the Issue and consequent transfehefApplication Amount to the Public Issue Accouwrtuntil withdrawal/ failure of
the Issue or until rejection of the Applicationtine ASBA Bidder, as the case may be.

Please note that, in terms of SEBI Circular No. /CIRD/POLICYCELL/11/2015 dated November 10, 2015 #mel SEBI (Issue of
Capital and Disclosure Requirements) Regulatio®4,82 all the investors applying in a public Isstmalsuse only Application
Supported by Blocked Amount (ASBA) process for &gtlon providing details of the bank account whigh be blocked by the Self-
Certified Syndicate Banks (SCSBs) for the samethieny pursuant to SEBI Circular No. SEBI/HO/CFD/RICIR/P/2018/138 dated
November 01, 2018, Retail Individual Investors gpm in public Issue have to use UPI as a paymesthanism with Application
Supported by Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aquired to bid through ASBA Mode. Anchor Investare requested to note the
following:

Our Company in consultation with the Book Runnireatl Manager, in its absolute discretion, will dedide list of Anchor Investors
to whom the CAN will be sent, pursuant to which tegails of the Equity Shares allocated to therthéir respective names will be
notified to such Anchor Investors. For Anchor Inegs, the payment instruments for payment intddberow Account should be drawn
in favour of:

a) In case of resident Anchor Investofre]
b) In case of Non-Resident Anchor Investons: |

Bidders should note that the escrow mechanism tigrescribed by SEBI and has been established asrangement between our
Company, the Syndicate, the Escrow Collection Bamdk the Registrar to the Issue to facilitate ctitbes from the Anchor Investors.

Electronic Registration of Applications

1. The Designated Intermediaries will register theligafions using the on-line facilities of the Stdekchange.

2. The Designated Intermediaries will undertake madifon of selected fields in the application detalkeady uploaded before 5.00
p.m. of the Issue Closing Date.

3. The Designated Intermediaries shall be responfiblany acts, mistakes or errors or omissions amdngissions in relation to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by thiem

d) With respect to applications by Bidders, applicasi@ccepted and uploaded by any Designated Intérgeather than
SCSBs, the Bid Cum Application Form along with valet schedules shall be sent to the SCSBs or thigjiated Branch
of the relevant SCSBs for blocking of funds and/thill be responsible for blocking the necessaryants in the ASBA
Accounts. In case of Application accepted and Ugdabby SCSBs, the SCSBs or the Designated Brantiteatlevant
SCSBs will be responsible for blocking the necgsaanounts in the ASBA Accounts.

4. Neither the Book Running Lead Manager nor our Cargper the Registrar to the Issue, shall be resplanfor any acts, mistakes
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or errors or omission and commissions in relatmn t

(i) The applications accepted by any Designateerinédiaries
(if) The applications uploaded by any Designatddrimediariesor
(iii) The applications accepted but not uploadedby Designated Intermediaries

5. The Stock Exchange will offer an electronic fagilibr registering applications for the Issue. Tfasility will available at the
terminals of Designated Intermediariesand theihatited agents during the Issue Period. The Detdgraranches or agents of
Designated Intermediariescan also set up facilfbe®off-line electronic registration of applicati® subject to the condition that
they will subsequently upload the off-line data fihto the online facilities on a regular basis. tbe Issue Closing Date, the
Designated Intermediaries shall upload the appdinattill such time as may be permitted by the Bxchange. This information
will be available with the Book Running Lead Managa a regular basis.

6. With respect to applications by Bidders, at theetiof registering such applications, the Syndicaa&dss, DPs and RTAs shall
forward a Schedule as per format given below aleitly the Bid Cum Application Forms to DesignatecaBches of the SCSBs
for blocking of funds:

e
o

Details*

Symbol
Intermediary Code
Location Code
Application No.
Category

PAN

DP ID

Client ID

9. Quantity

10. Amount

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

QN ORI WINIE

7. With respect to applications by Bidders, at theetiof registering such applications, the Designatéefmediaries shall enter the
following information pertaining to the Biddersdnin the on-line system:
¢ Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or Design8teahch, as applicable, and bank code of the SC&Bchrwhere the ASBA

Account is maintained; and

e Bank account number.

8. In case of submission of the Application by a Bidtfeough the Electronic Mode, the Bidder shall ptete the above-mentioned
details and mention the bank account number, extepElectronic ASBA Bid Cum Application Form nunnbghich shall be
system generated.

9. The aforesaid Designated Intermediaries shalhatime of receipt of application, give an acknalgment to the investor, by
giving the counter foil or specifying the applicatinumber to the investor, as a proof of havingpted the Bid Cum Application
Form in physical as well as electronic mode. Tiyisteation of the Application by the Designatecehmiediaries does not guarantee
that the Equity Shares shall be allocated / altottither by our Company.

10. Such acknowledgment will be non-negotiable andsffiwill not create any obligation of any kind.
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11. In case of Non-Retail Bidders and Retail IndividB&ders, applications would not be rejected excepthe technical grounds as
mentioned in the Draft Red Herring Prospectus. Designated Intermediaries shall have no right jiecteapplications, except on
technical grounds.

Aeron Composite Limited

12. The permission given by the Stock Exchanges taheie network and software of the Online IPO syssrauld not in any way
be deemed or construed to mean that the compliaitbevarious statutory and other requirements by @ompany and/or the
Book Running Lead Manager are cleared or approyeatdéStock Exchanges; nor does it in any mannerang certify or endorse
the correctness or completeness of any of the danga with the statutory and other requirementgloes it take any responsibility
for the financial or other soundness of our compamny Promoter, our management or any scheme geqiraf our Company; nor
does it in any manner warrant, certify or endohgedorrectness or completeness of any of the ctsntérthis Draft Red Herring
Prospectus, nor does it warrant that the Equitye&shwill be listed or will continue to be listed tre Stock Exchanges.

13. The Designated Intermediaries will be given tinlle5tio0 p.m. on the Bid/Issue Closing Date to yettie DP ID and Client ID
uploaded in the online IPO system during the I193eBod, after which the Registrar to the Issue wideive this data from the
Stock Exchange and will validate the electronicligption details with Depository’s records. In cagecorresponding record is
available with Depositories, which matches the @éhparameters, namely DP ID, Client ID and PAN, teach applications are
liable to be rejected.

14. The SCSBs shall be given one day after the Bidéi€losing Date to send confirmation of Funds blodienal certificate) to the
Registrar to the Issue.

15. The details uploaded in the online IPO system shallconsidered as final and Allotment will be basedsuch details for
applications.

Build of the Book

a) Bids received from various Bidders through the Beated Intermediaries may be electronically upldaatethe Bidding Platform
of the Stock Exchange on a regular basis. The lgetk built up at various price levels. This infotima may be available with
the Book Running Lead Manager at the end of thé B&le Period.

b) Based on the aggregate demand and price for Bigisteeed on the Stock Exchange Platform, a graphégaesentation of
consolidated demand and price as available on #isites of the Stock Exchange may be made avaidtitee Bidding centres
during the Bid/ Issue Period.

Withdrawal of Bids

a) RIlls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidmh the Bid/ Issue Period,
the same can be done by submitting a request éosdme to the concerned Designated Intermediarysivalb do the requisite,
including unblocking of the funds by the SCSB ia thSBA Account.

b) The Registrar to the Issue shall give instructmthe SCSB for unblocking the ASBA Account on thesignated Date. QIBs and
NlIIs can neither withdraw nor lower the size ofithiids at any stage.

Price Discovery and Allocation
a) Based on the demand generated at various pricks)exg Company in consultation with the Book Rumgniead Manager, shall
finalise the Issue Price and the Anchor InvestsudsPrice.

b) The SEBI (ICDR) Regulations, 2018 specify the akian or Allotment that may be made to various gaties of Bidders in an
Issue depending on compliance with the eligibitipnditions. Certain details pertaining to the petage of Issue size available
for allocation to each category is disclosed owdrte the Bid cum Application Form and in the Reertihg Prospectus. For details
in relation to allocation, the Bidder may refeithe Red Herring Prospectus.

¢) Under-subscription in any category (except QIB Gatg) is allowed to be met with spillover from awoyher category or
combination of categories at the discretion of ldmuer and the in consultation with the Book Rugniead Manager and the
Designated Stock Exchange and in accordance wétlsEBI (ICDR) Regulations. Unsubscribed portioQil8 Category is not
available for subscription to other categories.
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d) In case of under subscription in the Issue, spiirdo the extent of such under-subscription mapdrenitted from the Reserved
Portion to the Issue. For allocation in the eveinam undersubscription applicable to the IssueddBis may refer to the Red
Herring Prospectus.

e) In case if the Retail Individual Investor categentitled to more than the allocated portion oopprtionate basis, the category
shall be allotted that higher percentage.

f)  Allocation to Anchor Investors shall be at the digion of our Company and in consultation with Baok Running Lead Manager,
subject to compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is soletyifiestrative purposes
and is not specific to the Issue; it also excluBiekling by Anchor Investors. Bidders can bid at @nige within the Price Band. For
instance, assume a Price Band&2® to224 per share, Issue size of 3,000 Equity Sharesewipt of five Bids from Bidders, details
of which are shown in the table below. The illust@book given below shows the demand for the gdsihares of the Issuer at various
prices and is collated from Bids received from oasi investors.

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 atoasiprices. The highest price at which the Isssiable to Issue the desired number
of Equity Shares is the price at which the bools @ff, i.e.,222.00 in the above example. The Issuer, in cortsuftavith the Book
Running Lead Manager, may finalise the Issue Rrxiae below such Cut-Off Price, i.e., at or beR22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids andcanesidered for allocation in the respective catiego

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agegndated ¢]
b) A copy of Red Herring Prospectus will be filed witle RoC and copy of Prospectus will be filed viRhC in terms of Section 32
of Companies Act, 2013 and Section 26 of Compafas2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018 Gampany shall, after filing the Red Herring Presjos with the ROC, publish a
pre-Issue advertisement, in the form prescribethbySEBI (ICDR) Regulations, in (i) English Natibihewspaper; (ii) Hindi National

Newspaper and (iii) Regional Newspaper each witthewdgirculation. In the pre-Issue advertisementshall state the Bid Opening
Date and the Bid/Issue Closing Date and the fla@repor price band along with necessary detailgesitio regulation 250 of SEBI

(ICDR) Regulations. This advertisement, subjecthi provisions of section 30 of the Companies 2613, shall be in the format
prescribed in Part A of Schedule X of the SEBI Ratjons.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisemeterathe filing of the Red Herring Prospectus/ Pextps with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméal| sxdicate the final derived Issue
Price. Any material updates between the date dR#rekHerring Prospectus and the date of Prospuedifuse included in such statutory
advertisement.

GENERAL INSTRUCTIONS:
Please note that the NllIs are not permitted todwétv their bids or lower the size of Bids in terofigjuantity of Equity Shares or Bid
Amount) at any stage. Retail Individual Investan cavise their Bids during the Bid/Issue period aiitthdraw their Bids until Bid/issue

Closing date.

Anchor investors are not allowed to withdraw thg&ils after Anchor Investors bidding date.
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Do’s:

1.

10.
11.

12.

13.

14.
15.
16.

17.
18.

19.
20.

21.

22.
23.

24,

25.

Check if you are eligible to apply as per the teiwwhghe Draft Red Herring Prospectus and underiegiple law, rules,
regulations, guidelines and approvals;
Ensure that you have Bid within the Price Band;
Read all the instructions carefully and completeBlid cum Application Form in the prescribed form;
Ensure that the details about the PAN, DP ID, Gllen UPI ID are correct and the Bidders depositacgount is active, as
Allotment of the Equity Shares will be in the desrélized form only;
Ensure that your Bid cum Application Form bearihg stamp of a Designated Intermediary is submitieithe Designated
Intermediary at the Bidding Centre;
If the first applicant is not the account holdarsere that the Bid cum Application Form is signgdhe account holder. Ensure
that you have mentioned the correct bank accoumbeun in the Bid cum Application Form;
In case of Joint bids, ensure the first biddehesASBA Account holder (or the UPI linked bank asgbholder, as the case
may be) and the signature of the first bidder ¢duided in the Bid cum Application Form;
QIBs, Non-Institutional Bidders and the Retail Bétlsl should submit their Bids through the ASBA psscenly. However,
pursuant to SEBI circular dated November 01, 2&IBmay submit their bid by using UPI mechanism fiayment.
Ensure that the name(s) given in the Bid cum Aggilikm Form is/are exactly the same as the nane(ghich the beneficiary
account is held with the Depository Participantcése of joint Bids, the Bid cum Application Fortrosld contain only the
name of the First Bidder whose name should alseapgs the first holder of the beneficiary accdwedd in joint names;
Ensure that you request for and receive a stamgatwledgement of the Bid cum Application Form &iryour Bid options;
Ensure that you have funds equal to the Bid Amautite Bank Account maintained with the SCSB befaremitting the Bid
cum Application Form under the ASBA process or aapion forms submitted by Rlls using UPI mechanfempayment, to
the respective member of the Syndicate (in the iBpdd_ocations), the SCSBs, the Registered Brgatthe Broker Centers),
the RTA (at the Designated RTA Locations) or CDRlfa Designated CDP Locations);
Submit revised Bids to the same Designated Inteiangdthrough whom the original Bid was placed ardain a revised
acknowledgment;
Except for Bids (i) on behalf of the Central ortBt&overnments and the officials appointed by therts, who, in terms of a
SEBI circular dated June 30, 2008, may be exeroph Bpecifying their PAN for transacting in the sgéties market, and (ii)
Bids by persons resident in the state of Sikkimowih terms of a SEBI circular dated July 20, 2006y be exempted from
specifying their PAN for transacting in the sededgtmarket, all Bidders should mention their PANtéd under the IT Act.
The exemption for the Central or the State Goveniraad officials appointed by the courts and faestors residing in the
State of Sikkim is subject to (a) the Demographétdils received from the respective depositoriggicning the exemption
granted to the beneficiary owner by a suitable desen in the PAN field and the beneficiary accouemaining in “active
status”; and (b) in the case of residents of Sikklne address as per the Demographic Details esidgihe same. All other
applications in which PAN is not mentioned will kegected,;
Ensure that the Demographic Details are updated,and correct in all respects;
Ensure that the signature of the First Bidder &eocaf joint Bids, is included in the Bid cum Apglion Forms;
Ensure that thumb impressions and signatures tiherin the languages specified in the Eighth Saleetd the Constitution
of India are attested by a Magistrate or a Notarylie or a Special Executive Magistrate under @dfiseal;
Ensure that the category and the investor statuslisated;
Ensure that in case of Bids under power of attormely limited companies, corporate, trust etdewant documents are
submitted,;
Ensure that Bids submitted by any person outsid&lshould be in compliance with applicable foredgnal Indian laws;
Bidders should note that in case the DP ID, CliBnand the PAN mentioned in their Bid cum ApplicatiForm and entered
into the online IPO system of the Stock Exchang¢hleyrelevant Designated Intermediary, as the oasebe, do not match
with the DP ID, Client ID and PAN available in tBepository database, then such Bids are liableetoefected. Where the
Bid cum Application Form is submitted in joint nasnensure that the beneficiary account is alsoihette same joint names
and such names are in the same sequence in wieiglagipear in the Bid cum Application Form;
Ensure that the Bid cum Application Forms are celd by the Bidders within the time prescribed as the Bid cum
Application Form and the Red Herring Prospectus;
Ensure that you have mentioned the correct ASBAofot number or UPI ID in the Bid cum Applicationrfg
Ensure that you have mentioned the details of waur bank account for blocking of fund or your owank account linked
UPI ID to make application in the Public Issue;
Ensure that on receipt of the mandate request $gmmsor bank, you have taken necessary step itytimaner for blocking
of fund on your account through UPI ID using UPpkgation;
Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicationr, or have otherwise
provided an authorization to the SCSB via the edit mode, for blocking funds in the ASBA Accowtjuivalent to the Bid
Amount mentioned in the Bid cum Application Forntlad time of submission of the Bid;
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26. Ensure that you receive an acknowledgement froradheerned Designated Intermediary, for the subarissf your Bid cum
Application Form; and

27. The Bid cum Application Form is liable to be refttif the above instructions, as applicable, atecomplied with.

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

Don'ts:

Do not Bid for lower than the minimum Bid size;

Do not Bid / revise Bid Amount to less than thedl@rice or higher than the Cap Price;

Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order otdmksnvest;

Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermediayy

Do not submit the Bid cum Application Forms to amyn-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that doed have the stamp of the relevant Designatedrrgdiary;

Do not Bid at Cut-off Price (for Bids by QIBs an@iInstitutional Bidders);

Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the ASBAcess;

Do not Bid for a Bid Amount exceed2,00,000/- (for Applications by Retail IndividuBidders);

0. Do notfill up the Bid cum Application Form sudiat the Equity Shares Application exceeds the Ismgeand / or investment
limit or maximum number of the Equity Shares that ©e held under the applicable laws or regulatimmaaximum amount
permissible under the applicable regulations oreurlle terms of the Red Herring Prospectus;

11. Do not submit the General Index Register numbedeatsof the PAN;

12. Do not submit the Bid without ensuring that fundgiigalent to the entire Bid Amount are blocked lie relevant ASBA

Account;

13. Do not submit Bids on plain paper or on incomptatélegible Bid cum Application Forms or on BidmuApplication Forms

in a colour prescribed for another category of Aqapit;

14. Do not submit a Bid in case you are not eligiblat¢guire Equity Shares under applicable law or yelavant constitutional

documents or otherwise;

15. Do not Bid if you are not competent to contractemithe Indian Contract Act, 1872 (other than miriareing valid depository

accounts as per Demographic Details provided bylépository);

16. Do not submit a Bid by using details of the thpatty’s bank account or UPI ID which is linked withnk account of the third

party. Kindly note that Bids made using third parank account or using third party linked bank actdJPI ID are liable for

rejection.

BOoo~NoORA~WNE

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be niadke name of the Bidders whose name appearsrfitke Depository account. The
name so entered should be the same as it appdahesrepository records. The signature of only diurshBidders would be required
in the Bid cum Application Form/Application Formdsuch first Bidder would be deemed to have sigimebehalf of the joint holders.
All payments may be made out in favour of the Brddhose name appears in the Bid cum Applicatiomfor the Revision Form and
all communications may be addressed to such Bidddrmay be dispatched to his or her address ath@ddemographic Details
received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Applicatioorf. Bidder shall have the option to make a maxinafiBids at three different
price levels in the Bid cum Application Form ancaiswptions are not considered as multiple Bids.n8sbion of a second Bid cum
Application Form to either the same or to anothernmher of the Syndicate, SCSB or Registered Brokdrdaplicate copies of Bid\
cum Application Forms bearing the same applicatiomber shall be treated as multiple Bids and at@dito be rejected.

Investor Grievance

In case of any pre-issue or post issue relatedigmubregarding demat credit/ refund orders/ unblagktc. the Investors can contact
the Compliance Officer of our Company.

Nomination Facility to Bidders
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Nomination facility is available in accordance witte provisions of Section 72 of the Companies 261,3. In case of allotment of the
Equity Shares in dematerialized form, there is @edito make a separate nomination as the nomirraigstered with the Depository
may prevail. For changing nominations, the Bidd#rsuld inform their respective DP.

Submission of Bids

a) During the Bid/Issue Period, Bidders may approaghat the Designated Intermediaries to registeir thils.

b)

In case of Bidders (excluding Nlls and QIBs) Bidglat cut-off price, the Bidders may instruct theSBS to block Bid Amount

based on the Cap Price less Discount (if appligable

c) For details of the timing on acceptance and uplafa8ids in the Stock Exchange platform Bidders imguested to refer to the
Draft Red Herring Prospectus.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigedunds:

Amount blocked does not tally with the amount pdgdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares mayelgéstered in the names of the individual partre no firm as such shall
be entitled to apply;

Bid by persons not competent to contract undetrtian Contract Act, 1872 including minors, insgegsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bids price more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not witiples Equity Shares which are not in multiplssspecified in the Draft
Red Herring Prospectus;

The amounts mentioned in the Bid cum Applicatiomni@pplication Form does not tally with the amouynatyable for the
value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the Draft Red HerringpBpectus;

In case of Bids under power of attorney or by ledittcompanies, corporate, trust etc., where reledaotiments are not
submitted,;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Baddvithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the Raft Herring Prospectus and as per the instrucfione Draft Red
Herring Prospectus and the Bid cum Application Fgrm

In case no corresponding record is available withDepositories that matches three parameters panaghes of the Bidders
(including the order of names of joint holders) thepository Participant's identity (DP ID) and theneficiary's account
number;

Bids for amounts greater than the maximum pernissilnounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reigulss or “qualified institutional buyers” as dedithin Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block tideABnount specified in the Bid cum Application Fdipplication Form
at the time of blocking such Bid Amount in the badcount;

Bids not uploaded on the terminals of the Stockhaxges;

Where no confirmation is received from SCSB fordiiag of funds;

Bids by SCSBs wherein a separate account in itsramme held with any other SCSB is not mentionetth@®\SBA Account
in the Bid cum Application Form/Application Formid3 not duly signed by the sole/First Bidder;

Bids by any persons outside India if not in commdia with applicable foreign and Indian laws;
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e Bids that do not comply with the securities lawsteir respective jurisdictions are liable to bceed;

e Bids by persons prohibited from buying, sellingdealing in the shares directly or indirectly by S©Bany other regulatory
authority;

e Bids by persons who are not eligible to acquireitgdghares of the Company in terms of all appliedbivs, rules, regulations,
guidelines, and approvals; and

e Details of ASBA Account not provided in the Bid cupplication form.

For details of instructions in relation to the Bidm Application Form, Bidders may refer to the velat section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM

APPLICATION FORM AND ENTERED INTO THE ELECTRONIC AP PLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND CLIENT

ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CU M APPLICATION FORM IS LIABLE TO BE

REJECTED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocat@nAllotment that may be made to various categasfeBidders in an Issue
depending on compliance with the eligibility comlits. Certain details pertaining to the percentafgkssue size available for
allocation to each category is disclosed overlédhe Bid cum Application Form and in the Draft Riddrring Prospectus. For
details in relation to allocation, the Bidder mafer to the Red Herring Prospectus.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from anther category or
combination of categories at the discretion of ikguer and in consultation with the Book Runningad.évlanager and the
Designated Stock Exchange and in accordance watiSEBI (ICDR) Regulations, Unsubscribed portioQiB Category is not
available for subscription to other categories.

c) In case of under subscription in the issue, spiéirdo the extent of such under- subscription mapérmitted from the Reserved
Portion to the Issue. For allocation in the evenaro under-subscription applicable to the IssuéddBrs may refer to the Red
Herring Prospectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtiRetail Individual Investors and Anchor Investoray be on proportionate basis.
For Basis of Allotment to Anchor Investors, Biddenay refer to Draft Red Herring Prospectus. No Rétdividual Investor will be
Allotted less than the minimum Bid Lot subject teadability of shares in Retail Individual Invest@ategory and the remaining
available shares, if any will be Allotted on a podjonate basis. The Issuer is required to recaim@nimum subscription of 90% of
the Issue. However, in case the Issue is in thar@aif Offer for Sale only, then minimum subscoptimay not be applicable.

BASIS OF ALLOTMENT
a. For Retalil Individual Bidders

Bids received from the Retail Individual Biddersagbove the Issue Price shall be grouped togtdtdatermine the total demand
under this category. The Allotment to all the sisfel Retail Individual Bidders will be made at tlssue Price.

The Issue size less Allotment to Non-Institutioaatl QIB Bidders shall be available for AllotmentRetail Individual Bidders
who have Bid in the Issue at a price that is etpuak greater than the Issue Price. If the aggeedamand in this category is less
than or equal tod] Equity Shares at or above the Issue Price, fliit/ent shall be made to the Retail Individual @ds to the
extent of their valid Bids.

If the aggregate demand in this category is grahter @] Equity Shares at or above the Issue Price, thatraént shall be made
on a proportionate basis up to a minimumegfiEquity Shares and in multiples af|[Equity Shares thereafter. For the method of
proportionate Basis of Allotment, refer below.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders atadiove the Issue Price shall be grouped togeth@etermine the total demand
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under this category. The Allotment to all succelsiifon- Institutional Bidders will be made at theus Price.

The Issue size less Allotment to QIBs and Retailldhe available for Allotment to Non- Institutidnaidders who have Bid in
the Issue at a price that is equal to or greasar the Issue Price. If the aggregate demand ircéttegory is less than or equal to
[e] Equity Shares at or above the Issue Price, filbtAent shall be made to Non-Institutional Biddéssthe extent of their
demand.

In case the aggregate demand in this categorg@erthan4] Equity Shares at or above the Issue Price, Akothshall be made
on a proportionate basis up to a minimumegfiquity Shares and in multiples af|[Equity Shares thereafter. For the method of
proportionate Basis of Allotment refer below.

c. ForQIBs

For the Basis of Allotment to Anchor Investors, &ds/Applicants may refer to the SEBI (ICDR) Retjolas or Red Herring
Prospectus / Prospectus. Bids received from QIB8iBg in the QIB Category (net of Anchor Portiohpaabove the Issue Price
may be grouped together to determine the total ddmader this category. The QIB Category may béahla for Allotment to
QIBs who have Bid at a price that is equal to @adgr than the Issue Price. Allotment may be uaertin the following manner:
Allotment shall be undertaken in the following mann

a) In the first instance allocation to Mutual Funds [f®]% of the QIB Portion shall be determined as folkow
= In the event that Bids by Mutual Fund exceeel8q of the QIB Portion, allocation to Mutual Fundsa$i be done on a
proportionate basis fow[% of the QIB Portion.
= In the event that the aggregate demand from Mwuabs is less tham[% of the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bideceived above the Issue Price.

= Equity Shares remaining unsubscribed, if any, Hlotated to Mutual Funds shall be available foroftthent to all QIB
Bidders as set out in (b) below;

b) In the second instance Allotment to all QIBs shalldetermined as follows:

= In the event that the oversubscription in the QtBtin, all QIB Bidders who have submitted Bids @b the Issue Price
shall be allotted Equity Shares on a proportiottatsis, upto a minimum o®] Equity Shares and in multiples o#][
Equity Shares thereafter fos]p6 of the QIB Portion.

= Mutual Funds, who have received allocation as ggalove, for less than the number of Equity ShBrégor by them,
are eligible to receive Equity Shares on a proposgtie basis, upto a minimum @f][Equity Shares and in multiples of
[e] Equity Shares thereafter, along with other QIBidRirs.

= Under-subscription belows]% of the QIB Portion, if any, from Mutual Fundspuld be included for allocation to the
remaining QIB Bidders on a proportionate basis. @pgregate Allotment to QIB Bidders shall not berenthan ]
Equity Shares.
d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investorsgha Anchor Investor Allocation Price will be at thiscretion of the Issuer,
in consultation with the Book Running Lead Manageihject to compliance with the following requirertse

i)  not more than 60% of the QIB Portion will be alltezhto Anchor Investors;

if)  one-third of the Anchor Investor Portion shall bearved for domestic Mutual Funds, subject to VBiits being received
from domestic Mutual Funds at or above the prioghith allocation is being done to other Anchordstors; and

iii) allocation to Anchor Investors shall be on a diser&ary basis and subject to:
= a maximum number of two Anchor Investors for altimaup toZ 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for allocation afren
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thang 2 crores and up 25 crores subject to minimum allotmenof crores per such Anchor Investor; and

Aeron Composite Limited

* in case of allocation above twenty five crore rigee minimum of 5 such investors and a maximum®&dch
investors for allocation up to twenty five crorgpe@s and an additional 10 such investors for eaddyjtional twenty
five crore rupees or part thereof, shall be pegeditisubject to a minimum allotment of one croreergper such
investor.

b) A physical book is prepared by the Registrar onlthsis of the Anchor Investor Application Formseiged from Anchor
Investors. Based on the physical book and at theretion of the Issuer, in consultation with theeB&unning Lead Manager,
selected Anchor Investors will be sent a CAN an@dfuired, a revised CAN.

c

~—

In the event that the Issue Price is higher than t Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witltine day of the Pricing Date indicating the numbieEquity Shares
allocated to such Anchor Investor and the pay-ile dier payment of the balance amount. Anchor lrorssare then required
to pay any additional amounts, being the differebeaveen the Issue Price and the Anchor Investtwcation Price, as
indicated in the revised CAN within the pay-in degéerred to in the revised CAN. Thereafter, théo#hent Advice will be
issued to such Anchor Investors

d) Inthe event the Issue Price is lower than the Andr Investor Allocation Price:
Anchor Investors who have been Allotted Equity &kawill directly receive Allotment Advice.
e) Basis of Allotment for QIBs (other than Anchor Investors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-SubscribeslJgbuer may finalise the Basis of Allotment in swltation with the NSE
Emerge (The Designated Stock Exchange). The aitotatay be made in marketable lots on proportiobatgs as set forth
hereunder:

a) The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptapwte basis i.e. the
total number of Shares applied for in that categaoltiplied by the inverse of the oversubscriptiatio (humber of
Bidders in the category multiplied by number of &saapplied for).

b) The number of Shares to be allocated to the suittddislders will be arrived at on a proportionat@sts in marketable
lots (i.e. Total number of Shares applied for itite inverse of the over subscription ratio).

c) For Bids where the proportionate allotment workstouess thand] equity shares the allotment will be made as fe#ip
= Each successful Bidder shall be allotted dquity shares; and

»  The successful Bidder out of the total biddergliat category shall be determined by draw of letstich a manner
that the total number of Shares allotted in thé¢gary is equal to the number of Shares workeasuyier (b) above.

d) If the proportionate allotment to a Bidder workg tma number that is not a multiple of][equity shares, the Bidder
would be allotted Shares by rounding off to therasamultiple of p] equity shares subject to a minimum allotment of
[e] equity shares.

e) If the Shares allotted on a proportionate basiarny category is more than the Shares allotted @éoBildders in that
category, the balance available Shares or allatatiall be first adjusted against any category revhige allotted Shares
are not sufficient for proportionate allotment twe tsuccessful Bidder in that category, the balgBleares, if any,
remaining after such adjustment will be added &odhtegory comprising Bidder applying for the minimnumber of
Shares. If as a result of the process of roundffigoothe nearest multiple ofe] Equity Shares, results in the actual
allotment being higher than the shares offeredfitiad allotment may be higher at the sole disoretf the Board of
Directors, up to 110% of the size of the Issue gigglcunder the Capital Structure mentioned in iaft Red Herring
Prospectus.

Retail Individual Investor' means an investor wipplaes for shares of value of not more tR&700,000/-Investors may
note that in case of over subscription allotmetldie on proportionate basis and will be finalizedonsultation with
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NSE.
The Executive Director/ Managing Director of NSthe Designated Stock Exchange in addition to Bookrihg Lead
Manager and Registrar to the Public Issue shatebponsible to ensure that the basis of alloteefinalized in a fair
and proper manner in accordance with the SEBI (ICR&gulations.

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

2) On the basis of approved Basis of Allotment, trsués shall pass necessary corporate action tatééeithe allotment and credit
of equity shares. Bidders are advised to instiueir tDepository Participants to accept the Equitar®s that may be allotted to
them pursuant to the issue.

The Book Running Lead Manager or the Registrah¢ol$sue will dispatch an Allotment Advice to thBidders who have been
allocated Equity Shares in the Issue. The dispat@lotment Advice shall be deemed a valid, birglend irrevocable contract
for the Allotment to such Bidder.

3) Issuer will make the allotment of the Equity Shaa@sl initiate corporate action for credit of shai@ghe successful Bidders
Depository Account within 4 working days of thedsesClosing date. The Issuer also ensures the @kslitares to the successful
Bidders Depository Account is completed within emarking Day from the date of allotment, after thwads are transferred from
ASBA Public Issue Account to Public Issue accodrthe issuer.

Designated Date:

On the Designated date, the SCSBs shall trandferuhds represented by allocations of the Equigr&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftalknt/ or letters of regret along with refund ordecredit the allotted securities to
the respective beneficiary accounts, if any withiperiod of 4 working days of the Bid/Issue Cloddate. The Company will intimate
the details of allotment of securities to Depositonmediately on allotment of securities under valg provisions of the Companies
Act, 2013 or other applicable provisions, if any

Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the présdtiBid Cum Application Form and in BLOCK LETTERSENGLISH only in
accordance with the instructions contained heraih ia the Bid Cum Application Form. Applicationstreo made are liable to be
rejected. Applications made using a third-partykbaocount or using third party UPI ID linked bardcaunt are liable to be rejected.
Bid Cum Application Forms should bear the stamphefDesignated Intermediaries. ASBA Bid Cum Apgima Forms, which do not
bear the stamp of the Designated Intermediaridsbwirejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octobé, 2012 has introduced an additional mechanarnnfestors to submit Bid

Cum Application Forms in public issues using thecktbroker (broker) network of Stock Exchanges, wmay not be syndicate
members in an issue with effect from January 011320The list of Broker Centre is available on thebgites of BSE i.e.

www.bseindia.comand NSE i.ewww.nseindia.comWith a view to broad base the reach of Investyrsubstantial, enhancing the
points for submission of applications, SEBI vided@lar No. CIR/CFD/POLICY CELL/11/2015 dated NovesnhlO, 2015 has

permitted Registrar to the Issue and Share Tramgjent and Depository Participants registered @EBI to accept the Bid Cum
Application Forms in Public Issue with effect fralanuary 01, 2016. The List of ETA and DPs cerfoesollecting the application

shall be disclosed is available on the websiteBSE i.e. www.bseindia.conand NSE i.ewww.nseindia.com

Bidder's Depository Account and Bank Details

Please note that, providing bank account detaidy Ro’s, Client ID and DP ID in the space providiedthe Bid Cum Application
Form is mandatory and applications that do notaiorguch details are liable to be rejected.

Bidders should note that on the basis of nameeoBttiders, Depository Participant's name, DeposRarticipant Identification number

and Beneficiary Account Number provided by therthimBid Cum Application Form as entered into thecKtExchange online system,

the Registrar to the Issue will obtain front thepbsitory the demographic details including addr&dders bank account details,

MICR code and occupation (hereinafter referred $olmographic Details'). These Demographic Detadslld be used for all
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correspondence with the Bidders including mailifighe Allotment Advice. The Demographic Details gjivby Bidders in the Bid
Cum Application Form would not be used for any ofwerpose by the Registrar to the Issue.

Aeron Composite Limited

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the deposittwiprovide, upon request,
to the Registrar to the Issue, the required DenpidcaDetails as available on its records.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shia# submitted to the Designated Intermediaries.aftwesaid intermediaries shall,
at the time of receipt of application, give an amkiedgement to investor, by giving the counter évispecifying the application number
to the investor, as a proof of having acceptedideCum Application Form, in physical or electrommde, respectively.

Communications

All future communications in connection with Ap@iioons made in this Issue should be addressea tBehistrar to the Issue quoting
the full name of the sole or First Bidder, Bid Cépplication Form number, Bidders Depository AccolDdtails, number of Equity
Shares applied for, date of Bid Cum ApplicationrRpname and address of the Designated Intermediaeye the Application was
submitted thereof and a copy of the acknowledgesignt

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issymst Issue related problems such
as non-receipt of letters of allotment, credit idtéed shares in the respective beneficiary actmuetc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaivice, and give benefit to the beneficiary accawitit Depository Participants
and submit the documents pertaining to the Allotniethe Stock Exchange within 2 (two) working dayslate of Allotment of Equity
Shares.

The Company shall use best efforts to ensure thsieps for completion of the necessary formadifier listing and commencement of
trading at NSE Emerge where the Equity Shares amgoged to be listed are taken within 3 (three)kimgyy days from Issue Closing
Date.

In accordance with the Companies Act, the requiremef the Stock Exchange and the SEBI Regulatitres,Company further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 3 (three) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking afount via ASBA not later than 2(two) working dajshe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifreen the date our Company becomes liable to repdkien our Company and
every officer in default shall, on and from expaf/prescribed time, be liable to repay such appibcamoney, with interest as
prescribed under SEBI (ICDR) Regulations, the CamgmAct, 2013 and applicable law. Further, in adaace with Section 40
of the Companies Act, 2013, the Company and editeoin default may be punishable with fine andfoprisonment in such a
case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigtih the Book Running Lead Manager may reject Aggtions provided that the
reasons for rejecting the same shall be provideddb Bidder in writing. In case of Non-InstitutadBidders, Retail Individual Bidders
who applied, the Company has a right to reject #&ppibns based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawn e tprovisions of sub-section (1) of Section 3thef€Gompanies Act, 2013 which is
reproduced below

“Any person who-
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(a) Makes or abets making of an application in a fatis name to a company for acquiring, or subsagitham, its securities; or

(b) Makes or abets making of multiple applications woanpany in different names or in different combim@s of his name or
surname for acquiring or subscribing for its seitesj or

(c) Otherwise induces directly or indirectly a compamllot, or register any transfer of, securitie$iim, or to any other person
in a fictitious name, shall be liable for actiorden Section 447.”

Undertakings by Our Company

We undertake as follows:

1.

2.

10.

That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

That all steps will be taken for the completiontioé necessary formalities for listing and commersetinof trading on Stock
Exchange where the Equity Shares are proposedlisté@ within three working days from Issue Claesdate.

That the funds required for making refunds as pembodes disclosed or dispatch of allotment adwjceegistered post or speed
post shall be made available to the Registrar dnadeSTransfer Agent to the Issue by our Company;

Where refunds (to the extent applicable) are mhadmigh electronic transfer of funds, a suitable gmmication shall be sent to
the applicant within two Working Days from the IssGlosing Date, giving details of the bank wheremds shall be credited
along with amount and expected date of electromditof refund;

That our Promoter ‘s contribution in full has ablgdbeen brought in;

That no further Issue of Equity Shares shall bearn#tithe Equity Shares Issued through the Prasiseare listed or until the
Application monies are refunded on account of ristinlg, undersubscription etc.;

That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whiilealizing the Basis of
Allotment;

If our Company does not proceed with the Issue #iteBid/Issue Opening Date but before allotméran the reason thereof shall
be given as a public notice to be issued by our iz within two days of the Bid/Issue Closing Ddatke public notice shall be
issued in the same newspapers where the Pre-Idsagiaements were published. The stock exchangehosh the Equity Shares
are proposed to be listed shall also be informednptly;

If our Company withdraws the Issue after the Bilils Closing Date, our Company shall be requirefilda fresh Draft Red
Herring Prospectus with the Stock exchange/RoC/SERBhe event our Company subsequently decidpsaceed with the Issue;

If allotment is not made within the prescribed tiperiod under applicable law, the entire subsaiptimount received will be
refunded/ unblocked within the time prescribed urafgplicable law. If there is delay beyond the priged time, our Company
shall pay interest prescribed under the Companas2013, the SEBI Regulations and applicable lamtlie delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1)

2)

3)
4)

5)

All monies received out of the Issue shall be destlitransferred to a separate bank account diherthe bank account referred
to in sub section (3) of Section 40 of the CompsuAiet 2013;
Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tddméoded till the time any part
of the issue proceeds remains unutilized, undepgnopriate head in our balance sheet of our coynipalicating the purpose for
which such monies have been utilized;
Details of all unutilized monies out of the Issii@ny shall be disclosed under the appropriateisgp head in the balance sheet
of our company indicating the form in which suchutiized monies have been invested and
Our Company shall comply with the requirements BBSListing Regulations, 2015 in relation to theaosure and monitoring
of the utilization of the proceeds of the Issue.
Our Company shall not have recourse to the Issoeeeds until the approval for listing and tradifighe Equity Shares from the
Stock Exchange where listing is sought has beerived.
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6) The Book Running Lead Manager undertakes that dlngptaints or comments received in respect of thadsshall be attended
by our Company expeditiously and satisfactorily.

Equity Shares in Dematerialized Form with NSDL or ADSL

To enable all shareholders of our Company to haeie $hareholding in electronic form, the Compaay signed the following tripartite
agreements with the Depositories and the RegiatrdrShare Transfer Agent:

e Tripartite Agreement dated May 22 ,2024 between CDI$ Company and the Registrar to the Issue;
e Tripartite Agreement dated May 17, 2024 between NSBe Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN: INEOWD&Q1
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is reguadteough the Industrial Policy, 1991 of the Goweemt of India and Foreign Exchange
Management Act, 1999 (“FEMA”). While the IndustrRblicy, 1991 prescribes the limits and the condgisubject to which foreign
investment can be made in different sectors ofril&n economy, FEMA regulates the precise mammerhich such investment may
be made. Under the Industrial Policy, unless spmadi§ restricted, foreign investment is freely pétted in all sectors of Indian
economy up to any extent and without any prior apals, but the foreign investor is required toduallicertain prescribed procedures
for making such investment. The government bodéspansible for granting foreign investment apprevak the Reserve Bank of
India (“RBI”) and Department of Industrial Policpé Promotion, Ministry of Commerce and Industryyv&mment of India (“DIPP”).

The Government of India has from time to time mpdkcy pronouncements on FDI through press notdspaess releases. The DPIIT
issued the Consolidated Foreign Direct Investmelit notified by the DPIIT File No. 5(2)/2020-FPolicy dated October 15, 2020,
with effect from October 15, 2020 (the “FDI PoligyWhich consolidates and supersedes all previogssmotes, press releases and
clarifications on FDI issued by the DPIIT or the IDPthat were in force and effect prior to Octolié&, 2020. The Government of India
proposes to update the consolidated circular onHxiity once every year and therefore, the FDIdyakill be valid until the DPIIT
issues an updated circular.

In terms of the FEMA NDI Rules, a person residemisiwle India may make investments into India, sttbje certain terms and
conditions, and provided that an entity of a cognivhich shares land border with India or the beiedfowner of an investment into
India who is situated in or is a citizen of anys@ountry, shall invest only with government apmiov

The transfer of shares between an Indian residehaaon-resident does not require the prior agdrafthe RBI, provided that (i) the
activities of the investee company are under theraatic route under the foreign direct investmesliqy and transfer does not attract
the provisions of the Takeover Regulations; (i@ tton-resident shareholding is within the sectiomats under the FDI policy; and (iii)
the pricing is in accordance with the guidelinesspribed by the SEBI/ RBI.

Further, in accordance with Press Note No. 3 (282fles), dated April 17, 2020 issued by the DPIh@ ¢he Foreign Exchange
Management (Non-debt Instruments) Amendment RU€20 which came into effect from April 22, 2020,yamvestment,
subscription, purchase or sale of equity instruméstentities of a country which shares land bovd#r India or where the beneficial
owner of an investment into India is situated irisoa citizen of any such country (“Restricted Istees”), will require prior approval
of the Government, as prescribed in the Consolitai2l Policy and the FEMA Rules. Further, in thewetvof transfer of ownership of
any existing or future foreign direct investmentimentity in India, directly or indirectly, resilg in the beneficial ownership falling
within the aforesaid restriction/ purview, such sefuent change in the beneficial ownership wilbalequire approval of the
Government. Furthermore, on April 22, 2020, the istiy of Finance, Government of India has also madenilar amendment to the
FEMA Rules. Pursuant to the Foreign Exchange Mamage (Non-debt Instruments) (Fourth Amendment) Ru2©20, a multilateral
bank or fund, of which India is a member, shall pettreated as an entity of a particular countnystall any country be treated as the
beneficial owner of the investments of such bantundl in India. Each Bidder should seek indepentisgdl advice about its ability to
participate in the Offer. In the event such prippmval of the Government of India is required, andh approval has been obtained,
the Bidder shall intimate our Company and the Regyigo the Offer in writing about such approvairaj with a copy thereof within
the Issue Period.

As per the existing policy of the Government ofimdOCBs cannot participate in this Issue and icoedance with the extant FDI

guidelines on sectoral caps, pricing guidelines &camended by Reserve bank of India, from timtnte. Investors are advised to
confirm their eligibility under the relevant lawsfore investing and / or subsequent purchase ertsaisaction in the Equity Shares
of our Company. Investors will not offer, sell, gég or transfer the Equity Shares of our Comparanipperson who is not eligible

under applicable laws, rules, regulations, guidsirOur Company, the Underwriters and their resgeclirectors, officers, agents,

affiliates and representatives, as applicable, @aoe responsibility or liability for advising angvestor on whether such investor is
eligible to acquire Equity Shares of our Company.

Investment conditions/ restrictions for overseas dities

Under the current FDI Policy 2020, the maximum anioof Investment (sectoral cap) by foreign investoman issuing entity is
composite unless it is explicitly provided otherviacluding all types of foreign investments, diraed indirect, regardless of whether
it has been made for FDI, FPI, NRI/OCI, LLPs, FVIDiestment Vehicles and DRs under Foreign Exchamgeagement. (Non-debt
Instruments) Rules, 2019. Any equity holding byeaspn resident outside India resulting from coneersf any debt instrument under
any arrangement shall be reckoned as foreign imergtunder the composite cap.

Portfolio Investment upto aggregate foreign invesitrievel of 49% or sectoral/ statutory cap, whighds lower, will not be subject
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to either Government approval or compliance of@@ttconditions, if such investment does not reisuttansfer of ownership and/or
control of Indian entities from resident Indianizéins to non-resident entities. Other foreign itwvesits will be subject to conditions
of Government approval and compliance of sectavalltions as per FDI Policy. The total foreign istraent, direct and indirect, in
the issuing entity will not exceed the sectorallgtary cap.

Aeron Composite Limited

Investment by FPIs under Portfolio Investment Scherma (PIS)

With regards to purchase/sale of capital instrusie@fitan Indian company by an FPI under PIS thd tatlling by each FPI or an
investor group as referred in SEBI (FPI) Regulajd2014 shall not exceed 10% of the total paidguutg capital on a fully diluted
basis or less than 10% of the paid-up value of e&cles of debentures or preference shares or sl@arants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity capitafully diluted basis or paid-up
value of each series of debentures or prefererar@sior share warrants. The said limit of 10% affib vill be called the individual
and aggregate limit, respectively. However, thisitliof 24 % may be increased up to sectoral capistey ceiling, as applicable, by
the Indian company concerned by passing a resalbijats Board of Directors followed by passingaadpecial resolution to that effect
by its general body.

Investment by NRI or OCI on repatriation basis

The purchase/ sale of equity shares, debenturefgrpnce shares and share warrants issued by ian k@mpany (hereinafter referred
to as “Capital Instruments”) of a listed Indian quany on a recognised stock exchange in India by-Resident Indian (NRI) or
Overseas Citizen of India (OCI) on repatriationi®as allowed subject to certain conditions undereign Exchange Management
(Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity captah fully diluted basis or should
not exceed 5% of the paid-up value of each sefidslzentures or preference shares or share warsaned by an Indian company and
the total holdings of all NRIs and OCls put togetbieall not exceed 10% of the total paid-up eqodyital on a fully diluted basis or
shall not exceed 10% of the paid-up value of eades of debentures or preference shares or slerams; provided that the aggregate
ceiling of 10% may be raised to 24% if a speciabtetion to that effect is passed by the generdy/lod the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Peethsale of Capital
Instruments or convertible notes or units or cdmition to the capital of an LLP by a NRI or OCI won- repatriation basis — will be
deemed to be domestic investment at par with thestment made by residents. This is further sulbjectmittance channel restrictions.

The Equity Shares have not been and will not bistergd under the U.S. Securities Act of 1933 rasraled (“US Securities Act”) or
any other state securities laws in the United StateAmerica and may not be sold or offered witthie United States of America, or
to, or for the account or benefit of “US Personsdafined in Regulation S of the U.S. Securitie§ Agcept pursuant to exemption
from, or in a transaction not subject to, the regtgon requirements of US Securities Act and ajgtile state securities laws.

Accordingly, the equity shares are being offeredi soid only outside the United States of Americanroffshore transaction in reliance
upon Regulation S under the US Securities Act ardapplicable laws of the jurisdiction where thoffers and sale occur.

Further, no offer to the public (as defined und@e&tive 20003/71/EC, together with any amendmeaits) implementing measures
thereto, (the “Prospectus Directive”) has been iirbg made in respect of the Issue in any memlbateSf the European Economic
Area which has implemented the Prospectus Direetkoept for any such offer made under exemptioadable under the Prospectus
Directive, provided that no such offer shall resala requirement to publish or supplement a prossepursuant to the Prospectus
Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of shdocument in whole or in part may be unauthorifedlure to comply with this
directive may result in a violation of the SecuarstiAct or the applicable laws of other jurisdicioAny investment decision should be
made on the basis of the final terms and conditiordsthe information contained in this Draft Reditey Prospectus.

The Equity Shares have not been and will not bistexgd, listed or otherwise qualified in any otheisdiction outside India and may

not be offered or sold, and Application may notigde by persons in any such jurisdiction, excegbimpliance with the applicable
laws of such jurisdiction.
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The above information is given for the benefitlud tApplicants. Our Company and the Book Runningdlidanager are not liable for
any amendments or modification or changes in agpléeclaws or regulations, which may occur afterdhte of this Draft Red Herring

Prospectus. Applicants are advised to make theé@pandent investigations and ensure that the Agifias are not in violation of laws
or regulations applicable to them and do not exteedpplicable limits under the laws and regufetio
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SECTION IX - MAIN PROVISIONS OF THE ARTICLES OF ASS OCIATION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, aadSthBI (ICDR) Regulations, the Main provisions loé tArticles of Association
relating to voting rights, dividend, lien, forfei) restrictions on transfer and Transmission afitggshares or debentures, their
consolidation or splitting are as provided belowck provision below is numbered as per the corradipg article number in the
articles of association and defined terms hereue lthe meaning given to them in the Articles of @dation.

The following regulations comprised in the ArtictdsAssociation were adopted pursuant to the meimispecial resolution passed at
the Extra Ordinary General Meeting held on May 2624. In substitution for, and to the entire exmuasof, the earlier regulation
comprised in the extant Articles of Associatiothef Company.

INTERPRETATION

I 1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words omresgions contained in these regulations shall Hearsame
meaning as in the Act or any statutory modificatibereof in force at the date at which these reguia become
binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subject to the provisions of the Act andgbé\rticles, the shares in the capital of the camgsall be under the control
of the Directors who may issue, allot or otherwdspose of the same or any of them to such pergossch proportion
and on such terms and conditions and either a¢mipm or at par and at such time as they may fiom to time think
fit.

2. i. Every person whose name is entered as a memblee iregister of members shall be entitled to recwiitkin
two months after incorporation, in case of subsgslio the memorandum or after allotment or withie month
after the application for the registration of trimsor transmission or within such other periodhe&sconditions of
issue shall be provided,-

a. one certificate for all his shares without paymefriny charges; or
b. several certificates, each for one or more of hages, upon payment of twenty rupees for eachficate after
the first.

ii. Every certificate shall be under the seal and sptify the shares to which it relates and theuarnpaid - up
thereon.

iii. In respect of any share or shares held jointly dserml persons, the company shall not be bounsisteeimore
than one certificate, and delivery of a certificite a share to one of several joint holders shallsufficient
delivery to all such holders.

3. i. If any share certificate be worn out, defaced, latgd or torn or if there be no further space amtihck for
endorsement of transfer, then upon production amdeisder thereof to the company, a new certificaty be
issued in lieu thereof, and if any certificateastlor destroyed then upon proof thereof to thisfaation of the
company and on execution of such indemnity asdingpany deem adequate, a new certificate in lienetieshall
be given. Every certificate under this Article $hed issued on payment of twenty rupees for eadificate.

ii. The provisions of Articles (2) and (3) shall musatiutandis apply to debentures of the company.

4. Except as required by law, no person shall begrised by the company as holding any share uportrasy and the
company shall not be bound by, or be compelledhinveay to recognise (even when having notice tH¢sety equitable,
contingent, future or partial interest in any shaneany interest in any fractional part of a share(except only as by
these regulations or by law otherwise provided) atier rights in respect of any share except aolatesright to the
entirety thereof in the registered holder.
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5.

10.

11.

The company may exercise the powers of paying cesions conferred by sub-section (6) of sectiorpddyided
that the rate per cent or the amount of the comarigsaid or agreed to be paid shall be disclosgtiérmanner
required by that section and rules made thereunder.

The rate or amount of the commission shall not eddée rate or amount prescribed in rules maderwsute
section (6) of section 40.

The commission may be satisfied by the paymentashor the allotment of fully or partly paid shacegpartly
in the one way and partly in the other.

If at any time the share capital is divided intffatient classes of shares, the rights attachedyakass (unless
otherwise provided by the terms of issue of theeshaf that class) may, subject to the provisidnseation 48,

and whether or not the company is being wound apaiied with the consent in writing of the holdefshree-

fourths of the issued shares of that class, or thighsanction of a special resolution passed aparate meeting
of the holders of the shares of that class.

To every such separate meeting, the provisionhi@de regulations relating to general meetings shathtis
mutandis apply, but so that the necessary quorwath Isé at least two persons holding at least oird-tf the
issued shares of the class in question.

The rights conferred upon the holders of the shafeany class issued with preferred or other sigitall not, unless
otherwise expressly provided by the terms of issuthe shares of that class, be deemed to be vhyi¢ke creation or
issue of further shares ranking pari-passu thehewit

Subject to the provisions of section 55, any pefee shares may, with the sanction of an ordiresglution, be issued
on the terms that they are to be redeemed on sucis and in such manner as the company beforeghe bf the shares
may, by special resolution, determine.

LIEN

The company shall have a first and paramount lien
on every share (not being a fully paid share)afbmonies (whether presently payable or not) dalée payable
at a fixed time, in respect of that share; and
on all shares (not being fully paid shares) stagdaygistered in the name of a single person, fomahies
presently payable by him or his estate to the caypa
Provided that the Board of directors may at anyetoleclare any share to be wholly or in part exefngoh the
provisions of this clause.

The company’s lien, if any, on a share shall extendll dividends payable and bonuses declared fioma to
time in respect of such shares.

That fully paid shares shall be free from all lend that in the case of partly paid shares thest&stien shall be
restricted to moneys called or payable at a fixee in respect of such shares.

The company may sell, in such manner as the Bibarlis fit, any shares on which the company hasra Provided that
no sale shall be made-

a.
b.

unless a sum in respect of which the lien exisggésently payable; or

until the expiration of fourteen days after a netic writing stating and demanding payment of spah of the
amount in respect of which the lien exists as ésently payable, has been given to the registasktbhfor the
time being of the share or the person entitledetioely reason of his death or insolvency.

To give effect to any such sale, the Board mayaigh some person to transfer the shares soldetputchaser
thereof

The purchaser shall be registered as the holdieashares comprised in any such transfer.
The purchaser shall not be bound to see to thécapiph of the purchase money, nor shall his titi¢he shares

be affected by any irregularity or invalidity inetfproceedings in reference to the sale.
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12.

13.

14.

15.

16.

17.

18.

19.

The proceeds of the sale shall be received bydhgany and applied in payment of such part of theumt in
respect of which the lien exists as is presentjjapte.

The residue, if any, shall, subject to a like lfensums not presently payable as existed uporshhees before
the sale, be paid to the person entitled to theeshat the date of the sale.

CALLS ON SHARES
The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on shaires
(whether on account of the nominal value of thereshar by way of premium) and not by the conditiofs

allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth efrtbminal value of the share or be payable atfessone month
from the date fixed for the payment of the lastcpding call.

Each member shall, subject to receiving at leasttéen days’ notice specifying the time or timed ptace of
payment, pay to the company, at the time or tinmespdace so specified, the amount called on hisesha

A call may be revoked or postponed at the discnaticthe Board.

That any amount paid up in advance of calls onslraye may carry interest but shall not in resgemeiof confer
a right to dividend or to participate in profits

A call shall be deemed to have been made at it when the resolution of the Board authorizingdhk was passed
and may be required to be paid by installments.

The joint holders of a share shall be jointly @ederally liable to pay all calls in respect théreo

If a sum called in respect of a share is not paire or on the day appointed for payment thetbefperson from whom
the sum is due shall pay interest thereon fronmdtheappointed for payment thereof to the time efi@opayment at ten
per cent per annum or at such lower rate, if asyha Board may determine.

The Board shall be at liberty to waive paymentmof auch interest wholly or in part.

Any sum which by the terms of issue of a share besopayable on allotment or at any fixed date, dredn
account of the nominal value of the share or by wefagremium, shall, for the purposes of these ratipmhs, be
deemed to be a call duly made and payable on tieeodiavhich by the terms of issue such sum becqagable.

In case of non-payment of such sum, all the relepeovisions of these regulations as to paymeinmtefest and
expenses, forfeiture or otherwise shall apply asith sum had become payable by virtue of a cillmade and
notified.

The Board -

a.

may, if it thinks fit, receive from any member wil to advance the same, all or any part of theiesonncalled
and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayil (v same would, but for such advance, becomsemitty

payable) pay interest at such rate not exceedinigss the company in general meeting shall otherdisect,

twelve per cent per annum, as may be agreed upaede the Board and the member paying the sunviaree.
TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both thesferor
and transferee.

The transferor shall be deemed to remain a holfléteoshare until the name of the transferee isredtin the
register of members in respect thereof.

That a common form of transfer shall be used
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20.

21.

22.

23.

24.

25.

26.

The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paideht# a person of whom they do not approve; or

any transfer of shares on which the company hea |

The Board may decline to recognise any instruroétransfer unless—

a.
b.

C.

the instrument of transfer is in the form as pribsat in rules made under sub-section (1) of se@&n

the instrument of transfer is accompanied by thefioate of the shares to which itrelates, andhsoiher evidence
as the Board may reasonably require to show thn oiffthe transferor to make the transfer; and

the instrument of transfer is in respect of onlg alass of shares.

That registration of transfer shall not be refusedthe ground of the transferor being either alongintly with any
other person or persons indebted to the Issuenp@ecount whatsoever.

On giving not less than seven days’ previous eotit accordance with section 91 and rules madectimeler, the
registration of transfers may be suspended at Suowés and for such periods as the Board may frone tio time
determine:

Provided that such registration shall not be sudeérfor more than thirty days at any one time omfore than forty-
five days in the aggregate in any year.

TRANSMISSION OF SHARES

On the death of a member, the survivor or survivenere the member was a joint holder, and his neeior
nominees or legal representatives where he wae &asluler, shall be the only persons recognisetti®gompany
as having any title to his interest in the shares

Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respetany share
which had been jointly held by him with other parso

That a common form of transmission shall be used
Any person becoming entitled to a share in consecpief the death or insolvency of a member maynuqah

evidence being produced as may from time to tinop@ry be required by the Board and subject asifegier
provided, elect, either-

a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the samé tigthecline or suspend registration as it woubdehiaad, if the
deceased or insolvent member had transferred tire Slefore his death or insolvency.

If the person so becoming entitled shall electeadyistered as holder of the share himself, hit dbkver or
send to the company a notice in writing signed iny $tating that he so elects.

If the person aforesaid shall elect to transfersthare, he shall testify his election by executirtgansfer of the
share.

All the limitations, restrictions and provisions tfese regulations relating to the right to trangfad the
registration of transfers of shares shall be applie to any such notice or transfer as aforesaitiths death or
insolvency of the member had not occurred and ttieaor transfer were a transfer signed by thanhbres.

A person becoming entitled to a share by reasahefieath or insolvency of the holder shall bétledtto the same
dividends and other advantages to which he wouldntided if he were the registered holder of thare, except that he
shall not, before being registered as a membeespeact of the share, be entitled in respect af éxercise any right
conferred by membership in relation to meetingthefcompany:
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27.

28.

29.

30.

31.

32.

33.

34.

35.

Provided that the Board may, at any time, giveagotequiring any such person to elect either teelgestered himself or
to transfer the share, and if the notice is notm@d with within ninety days, the Board may thdteawithhold payment

of all dividends, bonuses or other monies payablespect of the share, until the requirementfi@fiotice have been
complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmeht call, on the day appointed for payment therdwf Board may, at any
time thereafter during such time as any part ofdhk or installment remains unpaid, serve a notinehim requiring
payment of so much of the call or installment asnipaid, together with any interest which may haserued.

The notice aforesaid shall-
a. name a further day (not being earlier than thergxgifourteen days from the date of service ofribdce) on or
before which the payment required by the notide ise made; and
b. state that, in the event of non-payment on or leefloe day so named, the shares in respect of wicball was
made shall be liable to be forfeited.

If the requirements of any such notice as afodease not complied with, any share in respect othvithe notice has
been given may, at any time thereafter, beforeptngment required by the notice has been made, fieitéal by a
resolution of the Board to that effect.

i. A forfeited share may be sold or otherwise dispaxfezh such terms and in such manner as the Bobarkistfit.

ii. At any time before a sale or disposal as aforesh@Board may cancel the forfeiture on such temmi thinks
fit.

i. A person whose shares have been forfeited shalbdeabe a member in respect of the forfeited sharg shall,
notwithstanding the forfeiture, remain liable toypga the company all monies which, at the dateoofefture,
were presently payable by him to the company ipeesof the shares.

ii. The liability of such person shall cease if and whge company shall have received payment in fudlliosuch
monies in respect of the shares.

i. A duly verified declaration in writing that the deant is a director, the manager or the secretdithhe company,
and that a share in the company has been dulyittmfen a date stated in the declaration, shattdelusive
evidence of the facts therein stated as againpeadions claiming to be entitled to the share;

ii. The company may receive the consideration, if gihsen for the share on any sale or disposal thexadfmay
execute a transfer of the share in favour of thisgreto whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered asolder of the share; and

iv. The transferee shall not be bound to see to thikcapipn of the purchase money, if any, nor shalthle to the
share be affected by any irregularity or invaliditythe proceedings in reference to the forfeitsede or disposal
of the share.

The provisions of these regulations as to forfeighall apply in the case of non-payment of amy ainich, by the terms
of issue of a share, becomes payable at a fixegl tivhether on account of the nominal value of there or by way of
premium, as if the same had been payable by virtaecall duly made and notified.

ALTERATION OF CAPITAL

The company may, from time to time, by ordinargaletion increase the share capital by such surbetdivided into
shares of such amount, as may be specified iret@ution.

Subject to the provisions of section 61, the camgpaay, by ordinary resolution-
i. consolidate and divide all or any of its share jnto shares of larger amount than its existihgres;
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ii. convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidsiares of any
denomination;

iii. sub-divide its existing shares or any of them Btiares of smaller amount than is fixed by the mamdwum; and

iv. cancel any shares which, at the date of the paséithge resolution, have not been taken or agredxbttaken by
any person.

V. Permission for sub-division/ consolidation of shegetificates

36.  Where shares are converted into stock,—
o the holders of stock may transfer the same or amythereof in the same manner as, and subjettetedame
regulations under which, the shares from whictstbek arose might before the conversion have baesferred,
or as near thereto as circumstances admit:

e Provided that the Board may, from time to time,tfig minimum amount of stock transferable, so, h@arethat
such minimum shall not exceed the nominal amouth®thares from which the stock arose.

e the holders of stock shall, according to the amairgtock held by them, have the same rights, ledges and
advantages as regards dividends, voting at meetintj@ company, and other matters, as if they tteddshares
from which the stock arose; but no such privilegadvantage (except participation in the divideadd profits
of the company and in the assets on winding upl) beaconferred by an amount of stock which woudd, rif
existing in shares, have conferred that privilegadvantage.

e such of the regulations of the company as are egdge to paid-up shares shall apply to stock aedwbrds
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

e Subject to the provisions of section 61, the corgpaay, by ordinary resolution,—
(@) consolidate and divide all or any of its sheapital into shares of larger amount than its exgsshares;
(b)  sub-divide its existing shares or any of themoishares of smaller amount than is fixed by the
memorandum;

37. The company may, by special resolution, reducanyn manner and with, and subject to, any incidemhaised and
consent required by law-
e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the resemdation of the Board, resolve-
i. that it is desirable to capitalise any part of #vaount for the time being standing to the creditwoy of the
company’s reserve accounts, or to the credit gfgihafit and loss account, or otherwise availabledistribution;
and

ii. that such sum be accordingly set free for distidvuin the manner specified in clause (ii) amortgstmembers
who would have been entitled thereto, if distrilouby way of dividend and in the same proportions.

iii. The sum aforesaid shall not be paid in cash but Baaapplied, subject to the provision containedlause (iii),
either in or towards-
a. paying up any amounts for the time being unpaidmynshares held by such members respectively;
b. paying up in full, unissued shares of the companiyet allotted and distributed, credited as fullidpap, to and
amongst such members in the proportions aforesaid,;
c. partly in the way specified in sub-clause (A) amdtly in that specified in sub-clause (B);
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39.

40.

41.

42.

43.

44,

45.

46.

47.

iv. A securities premium account and a capital redenpgserve account may, for the purposes of tigislatgion, be
applied in the paying up of unissued shares tes@ged to members of the company as fully paid bshaees;

v. The Board shall give effect to the resolution pddsgthe company in pursuance of this regulation.

i. Whenever such a resolution as aforesaid shall haga passed, the Board shall-
a. make all appropriations and applications of theiwiddd profits resolved to be capitalised theredoyd all
b. allotments and issues of fully paid shares if amd
c. generally do all acts and things required to gifect thereto.

i. The Board shall have power-

a. to make such provisions, by the issue of fracti@eatificates or by payment in cash or otherwisg tsnks
fit, for the case of shares becoming distributablfeactions; and

b. to authorise any person to enter, on behalf oft@lmembers entitled thereto, into an agreemeitt thie
company providing for the allotment to them resjwety, credited as fully paid-up, of any furtherasls to
which they may be entitled upon such capitalisatimmas the case may require, for the payment by th
company on their behalf, by the application thewttheir respective proportions of profits resalvie be
capitalised, of the amount or any part of the an®ugmaining unpaid on their existing shares;

iii.  Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
Notwithstanding anything contained in these agticbut subject to the provisions of sections 68Gcand any other
applicable provision of the Act or any other law floe time being in force, the company may purclitssewn shares or
other specified securities.
GENERAL MEETINGS
All general meetings other than annual generalimgshall be called extraordinary general meeting.
i. The Board may, whenever it thinks fit, call an estdinary general meeting.
ii. If at any time directors capable of acting who sufficient in number to form a quorum are not withadia, any
director or any two members of the company may aaléxtraordinary general meeting in the same nraase
nearly as possible, as that in which such a meetiag be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

i. No business shall be transacted at any generalngaatless a quorum of members is present at the wWhen
the meeting proceeds to business.

ii. Save as otherwise provided herein, the quorumhfogeneral meetings shall be as provided in se&fdn
The chairperson, if any, of the Board shall presid Chairperson at every general meeting of thrpaay.
If there is no such Chairperson, or if he is naspnt within fifteen minutes after the time appeéhfor holding the
meeting or is unwilling to act as chairperson @& theeting, the directors present shall elect ortkef members to be
Chairperson of the meeting.
If at any meeting no director is willing to act @hairperson or if no director is present withiftefen minutes after the
time appointed for holding the meeting, the memipeesent shall choose one of their members to lagr@rson of the
meeting.

ADJOURNMENT OF MEETING

i. The Chairperson may, with the consent of any mgettrwhich a quorum is present, and shall, if seaiéd by
the meeting, adjourn the meeting from time to tand from place to place.
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48.

49.

50.

51.

52.

53.

54.

55.

56.

No business shall be transacted at any adjournedinmgeother than the business left unfinished atrtteeting
from which the adjournment took place.

When a meeting is adjourned for thirty days or macgice of the adjourned meeting shall be giveimake case
of an original meeting.

Save as aforesaid, and as provided in section L880Act, it shall not be necessary to give anticgoof an
adjournment or of the business to be transactad atljourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the tibeng attached to any class or classes of shares,

on a show of hands, every member present in pafsalhhave one vote;

and on a poll, the voting rights of members shallrbproportion to his share in the paid-up eqgsligre capital
of the company.

That option or right to call of shares shall notdieen to any person except with the sanction eflgsuer in
general meetings

A member may exercise his vote at a meeting bgtreleic means in accordance with section 108 aadl sbte only

once.

In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by prekall be
accepted to the exclusion of the votes of the gtiiat holders.

For this purpose, seniority shall be determinedhigyorder in which the names stand in the registerembers.

That option or right to call of shares shall notdieen to any person except with the sanction eflfsuer in
general meetings.

A member of unsound mind, or in respect of whonoater has been made by any court having jurisdidi lunacy,
may vote, whether on a show of hands or on a pglhis committee or other legal guardian, and armhsommittee or
guardian may, on a poll, vote by proxy.

Any business other than that upon which a polldeen demanded maybe proceeded with, pendingkimg taf the poll.

No member shall be entitled to vote at any generting unless all calls or other sums preserajaple by him in
respect of shares in the company have been paid

No objection shall be raised to the qualificatidrany voter except at the meeting or adjourned imgett which
the vote objected to is given or tendered, andyevete not disallowed at such meeting shall bedvédr all
purposes.

Any such objection made in due time shall be refto the Chairperson of the meeting, whose decshall be
final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whithsi signed or a
notarised copy of that power or authority, shaltleposited at the registered office of the compaotyess than 48 hours
before the time for holding the meeting or adjodrneeeting at which the person named in the instnirpeposes to
vote, or, in the case of a poll, not less than @dré before the time appointed for the taking efgbll; and in default the
instrument of proxy shall not be treated as valid.

An instrument appointing a proxy shall be in tbenf as prescribed in the rules made under sectién 1
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57.

58.

59.

60.
61.

62.

63.

64.

65.

66.

A vote given in accordance with the terms of atriment of proxy shall be valid, notwithstandihg previous death or
insanity of the principal or the revocation of ghk@xy or of the authority under which the proxy wacuted, or the
transfer of the shares in respect of which the pisxiven:

Provided that no intimation in writing of such degainsanity, revocation or transfer shall have besgeived by the
company at its office before the commencement®tleeting or adjourned meeting at which the prexysied.

BOARD OF DIRECTORS

The number of the directors and the names ofithedirectors shall be determined in writing by thubscribers of the
memorandum or a majority of them. The following #ive First Directors of the Company:

DILIPBHAI RATILAL PATEL

PANKAJ SHANTILAL DADHANIYA
VISHAL AMRUTLAL VACHHANI
CHIRAG KIRTIBHAI PADALIA
GAURAYV KISHORBHAI BHANVADIYA

ahrLONE

The remuneration of the directors shall, in soafsuit consists of a monthly payment, be deemexttoue from day-to-
day.

In addition to the remuneration payable to themursuance of the Act, the directors may be paittalelling, hotel and
other expenses properly incurred by them-
e in attending and returning from meetings of the iBlazf Directors or any committee thereof or genenaktings
of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getimmgnd registering the company.

The company may exercise the powers conferred lmnsection 88 with regard to the keeping of aiigmn register; and
the Board may (subject to the provisions of thatiea) make and vary such regulations as it mayktfit respecting the
keeping of any such register.

All cheques, promissory notes, drafts, hundids laf exchange and other negotiable instrumentd, ainreceipts for
monies paid to the company, shall be signed, drascepted, endorsed, or otherwise executed, asafeemay be, by
such person and in such manner as the Board shalltime to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name lmak to be kept for
that purpose.

i. Subject to the provisions of section 149, the Baduall have power at any time, and from time tcetito appoint
a person as an additional director, provided thabrer of the directors and additional directors tbgeshall not
at any time exceed the maximum strength fixedtierBoard by the articles.

ii. Such person shall hold office only up to the ddtthe next annual general meeting of the comparsbaill be
eligible for appointment by the company as a doeat that meeting subject to the provisions ofAke

PROCEEDINGS OF THE BOARD
The Board of Directors may meet for the condudiudiness, adjourn and otherwise regulate its mggtas it thinks fit.

A director may, and the manager or secretary omedaisition of a director shall, at any time, suoma meeting of the
Board.

i. Save as otherwise expressly provided in the Aatstions arising at any meeting of the Board shaltiécided
by a majority of votes.

ii. In case of an equality of votes, the ChairpersathefBoard, if any, shall have a second or casting.
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67. The continuing directors may act notwithstanding @acancy in the Board; but, if and so long a# tlkember is reduced
below the quorum fixed by the Act for a meetindhef Board, the continuing directors or director mayfor the purpose
of increasing the number of directors to that fifedthe quorum, or of summoning a general meebithe company,
but for no other purpose.

68. i. The Board may elect a Chairperson of its meetimgsdetermine the period for which he is to holdoeff

ii. If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five ates after the
time appointed for holding the meeting, the diresoresent may choose one of their number to bérfighiaon
of the meeting.

69. i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comgjsif such
member or members of its body as it thinks fit.

ii. Any committee so formed shall, in the exercisehef powers so delegated, conform to any regulatiaismay
be imposed on it by the Board.

70. i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within fiviutes after
the time appointed for holding the meeting, the fers present may choose one of their members to be
Chairperson of the meeting.

71. i. A committee may meet and adjourn as it thinks fit.

ii. Questions arising at any meeting of a committe# Bealetermined by a majority of votes of the menstpresent,
and in case of an equality of votes, the Chairpessmll have a second or casting vote.

72. All acts done in any meeting of the Board or of@anmittee thereof or by any person acting as actdire shall,
notwithstanding that it may be afterwards discogehat there was some defect in the appointmeatypone or more of
such directors or of any person acting as aforesaithat they or any of them were disqualified,dsevalid as if every
such director or such person had been duly apmbard was qualified to be a director.

73. Save as otherwise expressly provided in the Aotsalution in writing, signed by all the membefgdh® Board or of a
committee thereof, for the time being entitleddoaive notice of a meeting of the Board or commijtthall be valid and
effective as if it had been passed at a meetirigeoBoard or committee, duly convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR
CHIEF FINANCIAL OFFICER

74. Subject to the provisions of the Act,

i. A chief executive officer, manager, company secyeta chief financial officer may be appointed InetBoard
for such term, at such remuneration and upon saotitons as it may think fit; and any chief exeeatofficer,
manager, company secretary or chief financial eff&o appointed may be removed by means of a tesolof
the Board;

ii. A director may be appointed as chief executiveceffimanager, company secretary or chief finamtfaler
75. A provision of the Act or these regulations reagror authorising a thing to be done by or toractor and chief executive
officer, manager, company secretary or chief firanafficer shall not be satisfied by its being ddoy or to the same
person acting both as director and as, or in pifcehief executive officer, manager, company secyeor chief financial
officer.

THE SEAL

76. i. The Board shall provide for the safe custody ofdbal.
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77.

78.

79.

80.

81.

82.

83.

84.

85.

The seal of the company shall not be affixed toiasrument except by the authority of a resolutiéthe Board
or of a committee of the Board authorised by thiat behalf, and except in the presence of at teastlirectors
and of the secretary or such other person as thedBoay appoint for the purpose; and those twattire and
the secretary or other person aforesaid shallesigny instrument to which the seal of the comparsoi affixed
in their presence.

DIVIDENDS AND RESERVE

The company in general meeting may declare diddehut no dividend shall exceed the amount recamdext by the

Board.

Subject to the provisions of section 123, the Boaay from time to time pay to the members sucérimt dividends as
appear to it to be justified by the profits of tmmpany.

The Board may, before recommending any dividendasiele out of the profits of the company such sami
thinks fit as a reserve or reserves which shalthatdiscretion of the Board, be applicable for anypose to
which the profits of the company may be properlglega, including provision for meeting contingergiar for
equalizing dividends; and pending such applicatioay, at the like discretion, either be employethnbusiness
of the company or be invested in such investmeattee( than shares of the company) as the Board fraay,
time to time, thinks fit.

The Board may also carry forward any profits whichay consider necessary not to divide, withoutirsg
them aside as a reserve.

Subject to the rights of persons, if any, entitiedhares with special rights as to dividendsdizidends shall
be declared and paid according to the amounts gaatedited as paid on the shares in respect whéneo
dividend is paid, but if and so long as nothingasd upon any of the shares in the company, diddenay be
declared and paid according to the amounts oftihees.

No amount paid or credited as paid on a sharevarazk of calls shall be treated for the purposdisi@fegulation
as paid on the share.

All dividends shall be apportioned and paid projportely to the amounts paid or credited as paithershares
during any portion or portions of the period ingest of which the dividend is paid; but if any sh&issued on
terms providing that it shall rank for dividend fiem a particular date such share shall rank feidend
accordingly. That there shall be no forfeiture n€laimed dividends before the claim becomes baryedw.

The Board may deduct from any dividend payablanp member all sums of money, if any, presentlyapésy/by him to
the company on account of calls or otherwise iatieh to the shares of the company.

Any dividend, interest or other monies payableasttin respect of shares may be paid by chequeoamt

sent through the post directed to the registerettesd of the holder or, in the case of joint haddeo the

registered address of that one of the joint holddrs is first named on the register of members$p @uch person
and to such address as the holder or joint holakessin writing direct.

Every such cheque or warrant shall be made payalttee order of the person to whom it is sent.

Any one of two or more joint holders of a shareyrgave effective receipts for any dividends, borsuse other monies
payable in respect of such share.

That there shall be no forfeiture of unclaimed diénds before the claim becomes barred by law.
Notice of any dividend that may have been declafedl be given to the persons entitled to shageeth in the manner
mentioned in the Act.

No dividend shall bear interest against the compan

289



Aeron Composite Limited

©

'@on

86. i.

ACCOUNTS
The Board shall from time to time determine whetdigd to what extent and at what times and placeésiader
what conditions or regulations, the accounts anckbf the company, or any of them, shall be opethé
inspection of members not being directors.

No member (not being a director) shall have anitrigf inspecting any account or book or documenthef
company except as conferred by law or authoriseth&Board or by the company in general meeting.

WINDING UP

87. Subject to the provisions of Chapter XX of the Aot rules made thereunder-

If the company shall be wound up, the liquidatoymaith the sanction of a special resolution of doenpany
and any other sanction required by the Act, dididengst the members, in specie or kind, the whoay part
of the assets of the company, whether they shaBlisbof property of the same kind or not.

For the purpose aforesaid, the liquidator may gel ¥alue as he deems fair upon any property aivieéed as
aforesaid and may determine how such division dieatiarried out as between the members or diffetasses
of members.

The liquidator may, with the like sanction, vest thihole or any part of such assets in trustees apoh trusts
for the benefit of the contributories if he cons&leecessary, but so that no member shall be ctedpelaccept
any shares or other securities whereon there igianiijty.

INDEMNITY

88. Every officer of the company shall be indemnif@ad of the assets of the company against any itialiicurred by him
in defending any proceedings, whether civil or éniah in which judgment is given in his favour ar which he is
acquitted or in which relief is granted to him I tcourt or the Tribunal.
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SECTION IX — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdereo in the ordinary course of business carriedy the Company or entered into
more than two years before the date of the Dradk Rerring Prospectus) which are or may be deemedriabhave been entered or to
be entered into by the Company which are or maydbemed material will be attached to the copy of Bed Herring
Prospectus/Prospectus, delivered to the Regisfr&@ompanies, for filing. Copies of the abovementidrcontracts and also the
documents for inspection referred to hereunder, beainspected at the Registered Office betweenrhOand 5 p.m. on all Working
Days from the date of the Red Herring Prospecttisthe Bid/ Issue Closing Date.

Material Contracts

wn

© N G A

Issue Agreement dated June 22, 2024 between oup&uonand the Book Running Lead Manager to the Issue

Registrar Agreement dated June 22, 2024 executeegée our Company and the Registrar to the Issue.

Banker to the Issue Agreement datedl #mong our Company, Book Running Lead Manager,kBamo the Issue and the
Registrar to the Issue.

Market Making Agreement dated][between our Company, Book Running Lead Managdr\arket Maker.

Underwriting Agreement date®] between our Company, Book Running Lead Managdriamderwriter.

Tripartite Agreement dated May 22, 2024 among CB&,Company and the Registrar to the Issue.

Tripartite Agreement dated May 17, 2024 among ND&,Company and the Registrar to the Issue.

Syndicate Agreement datee]] [among our Company, the Book Running Lead ManagerSyndicate Member.

Material Documents

N

10.

11.

12.
13.

Certified copies of the Memorandum and Articlefegociation of the Company as amended.

Certificate of Incorporation dated May 13, 2011&s$ by the Registrar of Companies, Gujarat, DaddaNagar Havelli

Fresh Certificate of Incorporation dated June 1®42issued by the Registrar of Companies, Centraté3sing Centre,
consequent upon conversion from private compamubdic company.

Copy of the Board Resolution datighe 20, 2024 authorizing the Issue and otherectiaiatters.

Copy of Shareholder’s Resolution dadeshe 21, 2024 authorizing the Issue and otheregtimiatters.

Copies of Audited Financial Statements of our Comypiar the stub period ended February 29, 2024fanthe financial year
ended March 31, 2023, March 31, 2022 and Marcl2G21.

Statutory Auditors Report dated June 22, 2024 erRibstated Financial Statements for the stub pernddd February 29, 2024
and for the financial years ended March 31, 2028;d#d 31, 2022 and March 31, 2021.

Copy of the Statement of Special Tax Benefits ddtetk 22, 2024 from the Statutory auditor.

Certificate on Key Performance Indicators (KPIs3ued by Statutory auditor dated June 22, 2024.

Consents of the Book Running Lead Manager to theelsLegal Advisor to the Issue, Registrar to #sué, Market Maker,
Syndicate Member, Underwriter, Banker to the Is§p@nsor Bank, Statutory Auditor of the Companyji&ais to our Company,
Directors, Promoters, Company Secretary and Comgi@fficer and Chief Financial Officer, as referte, in their respective
capacities.

Board Resolution dated June 27, 2024 for approfvBlraft Red Herring Prospectus and datefifpr approval of Red Herring
Prospectus and dateel] [for approval of Prospectus.

Due Diligence Certificate from Book Running Leaddger dated June 27, 2024

Approval from NSE vide letter dated][to use the name of NSE in the Prospectus fantjstf Equity Shares on the NSE Emerge
(SME Platform) of the National Stock Exchange dfiénLimited.
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Dilipkumar Ratilal Patel

Chairman & Non-Executive Director Sd/-
DIN: 00314623

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, reaguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Chirag Chandulal Patel

Managing Director Sd/-
DIN: 03380703

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, reaguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Pankaj Shantilal Dadhaniya

Whole Time Director Sd/-
DIN: 02100802

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selasri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, reaguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Ravi Pankajkumar Patel

Whole Time Director Sd/-
DIN: 03427590

Date: June 27, 2024
Place: Ahmedabad

295



'@on

Aeron Composite Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Drafl Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Naveen Kumar Mandovara

Independent Director Sd/-
DIN: 02817059

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Poonam Neelendu Savalia

Independent Director Sd/-
DIN: 06791412

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPAN Y:

Name and Designation Signature
Sanjaykumar Jyestharam Oza

Chief Financial Officer Sd/-
PAN: AAKPO8683P

Date: June 27, 2024
Place: Ahmedabad
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, reaguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designation Signature
Vijay Mahendrabhai Dakshini

Company Secretary & Compliance officer Sd/-
M. No.: A34688

Date: June 27, 2024
Place: Ahmedabad
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