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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisRedHerring Prospectusisescertaindefinitionsand abbreviationsvhich, unlessthe contextotherwiseindicatesr

implies, shall have theamemeaning as provided below. References to any legislation, act, regulation, rule, guideline
or policy shallbeto suchlegislation,act, regulationyule, guidelineor policy,asamendedsupplementedr re-enacted
fromtime to time and any reference to a statutory provision shall include any subordinate legislation made from time to
timeunder that provision.

The words and expressions used in this Red Herring Prospectus but not defined hereinaveéhalb the extent
applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Reghla8GRA, the
DepositoriesAct or therulesandregulationsmadethereunder.

GENERAL AND COMPANY RELATED TERMS

Term

Description

AiCompanybo,
Companyo,
Companyo,

| s s u efiDseh 0

Osel Devices Limiteda company incorporated under the Companies 28%6 having itsRegistered
Office at Office No- 712, Naurang House K.G. Marg, Connaught Place, Central Delhi, New D&th
001,Delhi, India

Our Promotes

Rajendra Ravi Shaek Mishraand Jyotsna Jawahdfor further details, please see the section ent
fiOur Promotes and Promoter Group o n 186 af this Red Herring Prospectus.

Promote Group

Companiesindividualsand entities(otherthancompaniesps definedunderRegulation 2(1)(pp) of th¢
SEBI (ICDR) Regulations, 2018 whichpsovided in thechaptettitled fiOur PromotesandP r o0 mo
Groupo .

COMPANY RELATED TERMS
Term Description
Articles / Articles | Articlesof Associatiorof our Company.
ofAssociation/AOA
Audit Committee TheAudit Committeeof theBoardof Directorsconstitutedn accordanceiith Sectiori 77 of the Companie
Act, 2013. For details refer section titl@@ur Managemeriton pagel69of this RedHerringProspectus
Auditor / Statutory | Statutory and peer review auditor of our Company, namélg, Kumar Samantaray & Associates

Auditor/ PeerReview
Auditor

Chartered Accountants

Bankersto the Company

Banker to our Company, namdhdian BankandBank of Baroda

Board of Directors | The Board of Directors dhe Companyinless otherwise specified.

/Board/BOD

Companiedct The Companiedict, 1956/2013asamendedrom time to time.

CIN CorporatddentificationNumberof our Companyi.e. U72200DL2006PLC152027
ChiefFinancialOfficer | TheChief Financial Officenf our Company beingJyotsna Jawahar

(CFO)

CompanySecretarnand | The CompanySecretaryand ComplianceOfficer of our Company,beingSandeep Kumar
Compliance  Officer

(CS)

Corporate Office

The Corporate Office of our Company is situatedSagnature Tower, SL Floor Plot No 3,Sector
Knowledge ParHll, Sector 34 Gautam Buddha Nagar, Noi@&01 307 Uttar Pradesh, India

DepositorieAct TheDepositoriedAct, 1996, ammendedrom timetotime
DIN Director IdentificationNumber
Equity Shares Equity Share®f ourCompanyof FaceValueof 10/ eachunlesotherwisespecifiedn the contextthereof

Equity Shareholders

PersonsEntitiesholding Equity Sharesof Our Company

Executive DirectorED

ExecutiveDirector

GroupCompanies

Companies with which there have been related party transactions, theilagt three financial years,
covered under the applicable accounting standards and other companies as considered mate
Board in accordance with the Materiality Policy.

Independenbirector

A nonexecutive & IndependentDirector as per the CompaniesAct, 2013 and the SEBI (Listing
ObligationsandDisclosureRequirementsiRegulations, 2015

IndianGAAP GenerallyAcceptedAccountingPrinciplesin India

ISIN INEORMF01018

Key Managerial The officer vested with executive power and the officers at the level immediately below the Bg
PersonnelKey Directors as des c OurMandgement tomegdsthieRed denring Prospectu
ManageriaEmployees

Materiality Policy

The policy on identification of group companies, material creditors and material litigation, adopted
Board onJune 18, 2024n accordance with the requirements of the SEBI IGR#gulations.

Managing Director MD

TheManaging Directoof our Company namelyRajendra Ravi Sharek Mishra

MOA/ Memorandum

Memorandunof Associationof our Companysamendedrom time to time
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Term

Description

/  Memorandum of
Association

Non-Residents

A persorresideniputsidelndia, asdefinedunderFEMA

Nomination and
Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors constituted in accordan
Companies Act, 2013. FQurMachgemanioh gagetceof tieisrRecsHereirtg
Prospectus.

NRIs /NonResident
Indians

A persorresidenbputsidelndia, asdefinedunderFEMA andwhois a citizenof Indiaor a Persorof Indian
Origin underForeignOutsidelndia Regulations, 2000

RegisteredDffice The registered office of our Company, which is situate@ffice No- 712, Naurang House K.G. Mar
Connaught Place, Central Delhi, N&elhi- 110 001 Delhi, India
Restated  Financial | The Restated Financial Information of our Company, which compriséRe$tated Statement of Asse

Information Restated
FinancialStatements/

and liabilities March 31, 202 March 31, 202 and March 31, 2@, the Restated Statements of Profit g
Loss, the Restated Cash Flow Statement for the financial year ended Marchd3Ma@h 31, 202 and
March 31, 202, the Financial Statement of Significant Accounting Policies and atkplanatory
information annexed to this reppaiong with the summary statement of significant accounting pol
read together with the annexures and notes thereto prepared in terms of the requirements of Seq
the Companies Act, the SEBI ICDR Regulations and the Guidance Note on Repomsnpary
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

ROC / Registrar of
Companies

Registranf CompaniesDelhi and Haryana at DelHiaving its office a#™ Floor, IFCI Tower, 61, Nehru
Place, New Delhi 110019 Delhi, India

Senior Management

Senior management of our Company determined in accordance with Regulation 2(1)(bbbb) of th
| CDR Regul at i onQGurMaRagemen ed ra 169 @ this Red Herriig Prospectus.

Shareholders

Shareholders of our Company, from time to time.

Stakeholders
Relationshigommittee

The Stakeholderfelationship Committee of our Board of Directors constituted in accordance
Section 178 of the Compani es AartManage®ei3 .o nF16
of this Red Herring Prospectus.

Whole-time Director /
WTD

WholeTime Directors of our companynamely Jyotsna JawahandMukesh Kumar Sinha

ISSUE RELATED TERMS

Terms

Description

AbridgedProspectus

Abridged Prospectusneansa memoranduncontainingsuch salient featuresof a Prospectugasmaybe
specifiedby SEBIin this behalf

AcknowledgemenSlip

Theslip or documentssuedby the Designatedntermediaryto anApplicantasproof of registrationof the
Application

Allotment

Issueof the Equity Sharegpursuanto the Issueto the successfuapplicants

Allotment Advice

Note or adviceor intimationof Allotmentsentto the Biddersvho havebeenallottedEquity Shares afte
the Basisof Allotment hasbeenapprovedy the DesignatedStockExchanges

Allotment/Allot/Allotted

Unlessthecontextotherwiserequiresallotmentof Equity Shareofferedpursuanto the Issuepursuanto
successfuBidders.

Allottee(s)

The successfulpplicanto whomthe Equity Sharesarebeing/ havebeenissued

Anchor Investor

A Qualified Institutional Buyer, applying under the AncHarestor Portion inaccordance with the
requirements specified in the SEBI ICDR RegulationstaistRed Herring Prospectuandwho has Bid
for anamountof atleast 200lakhs.

Anchor Investg

Allocation Price

Rs. fl}/- per equity share i.e. the price at which Equity Shares were made available for allocatio
Anchor Investors in terms dliis Red Herring Prospectus and the Prospectus, which was decided
Company in consultation with the Book Running Lead Manager during the Anchor Investor Bid
Period.

Anchor Investq
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion ang
was considered as an application for Allotment in terntsisRed Herring Prospectus and the Prospe

Anchor Investor Bid

IssuePeriod

Friday, Septembet3, 2024 being one working day prior to the BidsueOpening Date, on which Bid
by Anchor Investors was submitted and allocation to the Anchor Investors was completed.

Anchor Investotssue
Price

Rs. ffll/- per equity share being the final price at which the Equity Shares will be Allotted to the A
Investors in terms dhis Red Herring Prospectus and the Prospectus.

Anchor Investor Portio

Up t0 60.00% of the QIB Portion consisting o12,57,600Equity Shares which were allocated by ¢
Company, in consultation with the Book Running Lead Manager, to the Anchor Investors
discretionary basis in accordance with the SEBI (ICDR) Regulations.

Application Supporte
by Blocked Amount
ASBA

An application,whetherphysicalor electronic,usedby applicantso makean applicationauthorizinga
SCSBto blocktheapplicationramountn theASBA Accounmaintainedwith the SCSB.

ApplicationForm

The Formin termsof which the applicantshall apply for the Equity Sharesof our Company

ASBA Account An accountmaintainedvith the SCSBandspecifiedn theapplicationform submittedby ASBA applicant
for blockingtheamountmentionedn the applicationform.
ASBA Bid A Bid made by ASBABidder

Bankersto the Issue

Banker to the Issue, Public Issue Bank, Refund Bank and Sponsor BankAkisiBank Limited

Basisof Allotment

The basis on which equity shares will be allotted to successful applicants untksuthend which ig
described i n Bma&rn &g rod puhaédrtthaptdtiteditifis s u e P statingfebra
page no275of this Red Herrind’rospectus.
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Terms

Description

Bid

An indication to make an Issue during the Bid/lssue Period by an ASBA Biddguant to submissio
of the ASBA Form to subscribe to or purchase the Edlilgres at a price within the Price Band, includ
all revisions and modificatiorteereto as permitted under the SEBI ICDR Regulations and in tettims ¢
RedHerring Prospectus and the relevant shallk
construedaccordingly.

Bid Amount

The amountat which the bidder makesa bid for the Equity Sharesof our Companyn termsof Red
Herring Prospectus.

Bid cumApplication
Form

The form in terms of which the bidder shall make a bid, including A$BAN, andwhich shall be
considered as the bid for the Allotment pursuant to the terms d¢llislerring Prospectus.

Bid Lot

[ PEquity Sharesandin multiplesof [ &Elquity Shareghereafter

Bid/ IssuePeriod

The period between the Bid/ Iss@pening Date and the Bid/ Issue Closing Detelusive of both days
during which prospective Bidders can submit their Bidsluding any revisions thereof in accordan
with the SEBI ICDR Regulations arle terms othis Red Herring Prospectus. Provided, however,
the Bidding shalbe keptopenfor a minimum of threeWorking Days forall categories oBidders.

Our Company in consultation with the Book Running Lead Manager may conkidirg the Bid/Issug
Period for the QIB Portion One Working Day prior to igl/lssue Closing Date which shall also
notified in an advertisement in samewspapers in which the Bid/lssue Opening Date was publishg
accordance witihe SEBIICDR Regulations.

In cases of force majeure, banking strikesiamilar circumstances, our Companycionsultatiorwith the
BRLM, for reasonso berecordedn writing, extenathe Bid / IssuePeriodfor aminimumof oneWorking
Day, subjectto the Bid/ IssuePeriodhot exceedind 0 Working Days.

Bid/IssueClosingDate

Except in relation to Anchor Investorigtdate after which the Designated Intermediaries will not ag
any Bids, beingNednesday, Septemb&8, 2024 which shall be published iall editions ofBusiness
Standard(a widely circulated Englisimationaldaily newspapérand all editionsof Business Standar
Hindi (a widely circulatedHindi nationaldaily newspaperHindi being the regional language belhi,
whereour Registeredffice is located).

Our Company in consultation with tBRLM, may, consider closing the Bid/IssReriod for QIBs oneg
Working Day prior to the Bid/lssue Closing Date in accordasittethe SEBI ICDR Regulations. In ca
of any revision, the extended Bid/ Iss0sing Date shall be widely disseminated by natification to
Stock Exchangesndalsobe notified onthewebsiteof the BRLM andattheterminalsof the Syndicate
Membersif anyandcommunicatetb theDesignatedintermediarieandtheSponsoBank, which shall alsq
be notified in anadvertisement in same newspapers in whieh Bid/ Issue Opening Date was
published,as required under the SEBI ICDR Regulations

Bid/IssueOpeningDate

Except in relation to Anchor Investord)et date on which the Designated Intermediaries shait
accepting Bids, beinylonday, Septembel6, 2024 which shall be published &l editions ofBusiness
Standarda widely circulated Englishationaldaily newspaperandall editionsof Business Standai(@
widely circulatedHindi nationatlaily newspaperHindi being the regional language B&lhi, whereour
Registeredffice is located)

Bidder/Investor

Any prospectivanvestorwho makesa bid for Equity Sharesn termsof RedHerringProspectus.

Bidding Centers

Centersaatwhichthe Designatedntermediarieshallaccepthe Bid cumApplicationFormsi.e. Designated
SCSBBranchfor SCSBs Specified_ocationsfor member®fthe SyndicateBrokerCenterdor Registered
Brokers,DesignatedRTA Locationsfor RTAsandDesignatedCDP Locationsfor CDPs.

Bidding Centers

Centers at which the Designated Intermediaries shall accept the Application Forms i.e. Designate
Branch for SCSBs, Specified Locations for members of the Syndicate, Broker Centers for Re
Brokers, Designated RTA Locations for RTAs and Desiggh&1DP Locations for CDPs.

Book Building Process

Book building processasprovidedin Part A of ScheduleXlll of the SEBI ICDRRegulations, itterms
of whichthelssueis beingmade.

BRLM / Book Running

BookRunningLeadManagetothelssuejn thiscaseébeingHorizon Management Private Limited, SEBI

LeadVianager RegisteredCategoryl MerchantBanker.

BrokerCenters Broker centers notified by the Stock Exchanges where investors can subdgipiietion Forms to g
Registered Broker. The details of such Broker Centers, along with the names and contact deta|
Registered Brokers are available on the websites of the Stock Exchange.

CapPrice The higher end of the Price Barsibject to any revisions thereto, above which the Issue Price will n
finalized and above which no Bids will be accepted.

Cut-Off Price The Issue Price, which shall be any price within the Price band as finalized by our Company in con
with the BRLM. Only Retail Individual Bidders are entitled to Bid at the Cut off Price. Qfi8fuding
Anchor Investorand Nonlnstitutional Investors are not entitled to Bid at the-GffitPrice.

Client Id Client Identification Number maintained with ookthe Depositories in relation to demat account.

Collecting Depository
Participants o€DPs

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
eligible to procure bids at the Designated CDP Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Controlling Branches
of theSCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Issue and t
Exchange.

Demographi®etails

The demographic details of the Applicants such as their Address, PAN, name of the aj
father/husband, investor status, and occupation and Bank Account details.

Depository

A depository registered with SEBI under the SHBépositories and Participants) Regulations, 2018
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Terms Description
DepositoryParticipant | A Depository Participant as defined under the Depositories Act, 1996
Designated The members of the Syndicaseibsyndicate/agents, SCSBs, Registered Brokers, CDPs and RTAS

Intermediaries/
CollectingAgent

are categorized to collect Application Forms from the Applicant, in relation to the Issue.

Designated CDH

Locations

Such locations of the CDPs where bidder can submit the Bid Appfication Forms to Collecting
Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the C
Depository Participants eligible to accept Bid cum Application Forms are available on the websit
Stock Exchange i.evww.nseindia.com

Designatedate

The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts, as
may be, to the Public Issue Account or the Refund Account, as appropriate, in terms of the Red
Prospectus, after finalization of the Basis of Allotrnén consultation with the Designated Sto
Exchange, following which the Board of Directors may Allot Equity Shares to successful Bidderg
Issue.

DesignatedRTA Such locations of the RTAs where bidder can submit the Bid cum Application Forms to RTAs. The

Locations of such Designated RTA Locations, along with names and contact details of the RTAs eligible tq
Bid cum Application Forms are available on the wihsf the Stock Exchange iwww.nseindia.com

Designated5CSB Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form from the

Branches bidder and a list of which is available on the website of SEBI
http://www.sebi.gov.in/sebiweb/home/list/5/33/0Récognizedntermediaries or at such other websg
as may be prescribed by SEBI from time to time.

Designatedstock Emerge Platform of National Stock Exchange of India Limited( RSE Emerge )

Exchange

DPID DepositoryP a r t i ddieritg Nuinliers

Draft Red Herring Draft RedHerring ProspectuslatedJune 212024 filed with NSE Emergén accordancevith Section 32

Prospectus of theCompanied\ct, 2013andSEBI (ICDR) Regulations.

ElectronicTransferof
Funds

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

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation und
Issue and in relation to whothis Red Herring Prospectus constitutes an invitation to subscribe t
Equity Shares Allotted herein.

Eligible QFls

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

EscrowAccount

The account(s) to be opened with the Escmltection Bank and in whose favour the Anchor Invest
will transfer money through NACH/direct credit/ NEFT/ RTGS in respect of the Bid Amount
submitting a Bid.

First/ Solebidder

The bidderwhosenameappeardirst in the Bid cum Application Form or RevisiorForm.

Floor Price

The lower end of the Price Banloking fll], subject to any revision(s) thereto, not being teastheface
valueof Equity SharesatorabovewhichthelssuePricewill befinalizedandbelowwhich noBids will be
accepted.

ForeignVenture Capital
Investors

Foreign Venture Capital Investorsregisteredwith SEBI underthe Securities and Exchange Board
India (Foreign Venture Capital Investors) Regulations, 2000.

FPI / Foreign Portfolio
Investor

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

FraudulenBorrower

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

Fugitive Economic
Offender

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

Generalnformation
Document{(GID)

The General Information Document for investing in public issues prepared and issued in accorda]
the circulardCIR/CFD/DIL/12/2013) dated October 23, 20MNtified by SEBI and updated pursuant

the circular  (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI.

GIR Number General Index Registry Number

Issue This issue of Upto44,16,00CEquity Share¢e f f ace val ue of 10 per

[1] per Equity Sharea ggr egat ifjiigkhsup t o [

Issue Agreement

Agreement datedune20, 2024,entered amongst our Company and the Book Running Lead Mar
pursuant to which certain arrangements have been agreed to in relation to the Issue.

Issue Closing

Our Issue shall close avednesday, Septemb8, 2024

Issuedocument

Includesthe Draft Red Herring Prospectuthis Red Herring Prospectus and Prospectus to be filed
Registrar of Companies.

Issue Opening

Our Issue shall open dvionday, Septembel6, 2024

IssuePeriod

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

IssuePrice The price at which the Equity Shares are being issued by our Company through this Red
Prospect us-s(ibnecilnugdi n g[ &]h a/fper EquityeSharey m o f [ ©

IssueProceeds Proceeds to be raised by our Company through this Fresh Issue, for further details please refg

t i t Obgeds ofithe Issdgpage83 of this Red Herring Prospectus.

Listing Agreement

The Equity ListingAgreement to be signed between our Company and the NSE.

MarketMaker The Market Maker to the Issue, in this case b@irgaj Stock Broking Privat&imited.

MarketMaker The reserved portion 02,21,600Equi ty Shares of 10 each at
ReservatioRortion t o [ 6] Lakhs to be subscribed by Market M
Market Making The Market Making Agreement dat&bptember 6, 2028etween our Company, Book Running Le
Agreement Manager and Market Maker.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as amend
time to time.

Mutual Fund Portion

5.06 % of the Net QIB Portion, (other than anchor allocation), which shadlva#able for allocation tg
Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above t
Price.

NetlIssue

The Issugexcluding the Market Maker Reservation Portioh 41,94,400 Equity Shares of Face Valy
of 10. 00 each fully paid for <cash at a
Company.

Net QIB Portion

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

Net Proceeds

The proceeds frorthe Issue less the Issue related expenses applicable to the Issue.

Nor+Institutional
Applicant / Investors

All Applicants, including FPIs which are individuals, corporate bodies and family offices, that a
QIBsorRllsandwhohavdppl i cati on for Equity Shares f
not including NRIs other than Eligible NRIs)

Non-Institutional
Portion

The portion of the Issue being not less th&M 2% of the Net Issue consisting 6{29,600Equity Shares
which shall be available for allocation on a proportionate basis telmétitutional Bidders, subject t
valid Bids being received at or above the Issue Price or through such other method of allocatior
be introduced under applicabéav

NPCI

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

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization
corporate, corporation, company, partnership, limited liability company, joint venture, or trust or an
entity or organization validly constituted aad/fincorporated in the jurisdiction in which it exists a
operates, athe context requires.

Price Band

Price Band of a minimum price (Floor Price)
Price Band will be decided by our Company in consultation with the BRLM and advertakdditions
of Business Standat@ widely circulated Englishationaldaily newspaperandall editionsof Business
Standard Hind{a widely circulatedHindi nationatlaily newspaperHindi being the regional language
Delhi, whereour Registeredffice is located) at least two working days prior to the Bigue Opening
Date.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalize the Issue Price.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SE
Regulations containing, inter alia, the Issue Price that is determined at the end of the Book
Process, the size of the Issue and certain other information, including any addenda or corrigendq

Public IssueAccount
Agreement

AgreementdatedSeptember 6, 202dntered into by our Company, the Registrar to the Issue, the
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection of the App
Amounts.

PubliclssueAccount

Account opened with the Bankerttee Issue to receive monies from the SCSBs from the bank acco
the ASBA bidder, on the Designated Date.

Public Issue Account
Bank

The bank with whom the Public Issue Accobat beempened for collection of Bid Amounts from th
Escrow Account and ASBA Accounts on the Designated Date, in this caseAb@riank Limited

Qualified Institutional
Buyers QIBs

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulat

QIB Category/ QIB
Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not moréatea®o of the
Net Issue, consisting ¢20,96,000Equity Shares which were made available for allocation to (
(including Anchor Investors) on a proportionate basis, (in which allocation to Anchor Investor werg
available on a discretionary basis, as determined by our Company in consultatitre\BRLIM), subject|
to valid Bids being received at or above the Issue Price.

RedHerringProspectus
RHP

This Red Herring Prospectusated September 9, 202&sued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the price at which the Equity Shares will be Issued and the size of the Issue, inclug
addema or corrigenda thereto.

Refund Bank(s)/Refung
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the Issue
the Refund Accountsas beewopened in case listing of the Equity Shares does not occur, in this case
Axis Bank Limited

RefundAccount

The -l6neond -anttevesh bearingd account opened
any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made.

RegisteredBroker

I ndividuals or companies registered wi-Byndicstd
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Terms

Description

Members) who hold valid membership of either NSE or National Stock Exchange of India Limited
right to trade in stocks listed on Stock Exchanges ,through which investors can buy or sell securiti
on stock exchanges, a list of which is avd#ain https://www.nseindia.com/

Registrar/ Registrarto
thelssue/ RTA

Registrar to the Issue beilMAS Services Limited

Registrar Agreement

The registrar agreement datéhe 20, 2024ntered into between our Company and the Registrar t
Issue in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to t

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital and Di
Requirements) Regulations, 2018.
Retail  Individual Individual investors (including HUFs applying through their Karta and EligibleBieRlers) who applieg

Investors/(RII)

or bids for the Equity Shares of a valwue of

Retail Portions

Portion of the Issue being not less ti8HM026 of the Net Issue consisting d#,68,800Equity Shareg
which shall be available for allocation to RIBs (subject to valid Bids being received at or above th
Price), which shall not be less than the minimum Bid Lot subject to availability in the Retail Portig
the remaining Equity Shes to be Allotted on a proportionate basis

RevisionForm

The form used by the bidders to modify the quantity of Equity Shares or the bid Amount in any
Bid cum Application Forms or any previous Revision Form(s)

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an Issue) Regu
1994 and Issues the facility of ASBA, including blocking of bank account. A list of all SCSBs is avg
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mld=35

SME Platform of NSE

The SME platform of NSE, approved by SEBI as an SME Exchange for listing of equity shares|
under Chapter IX of the SEBI ICDR Regulations.

SponsomBank

The Banker to the Issuegistered with SEBI and appointed by our Company to act as a conduit be
the Stock Exchanges and the NPCI in order to push the mandate collect requests and / or
instructions of the Retail Individual Bidders into the UPI and carry out othpomsgbilities, in terms of
the UPI CircularsbeingAxis Bank Limited

Sub Syndicate Membe

The subsyndicate members, if any, appointed by the BRLM and the Syndicate Members, to collect
Forms and Revision Forms.

Syndicate Agreement

The agreement dat&eptember 6, 202htered into amongst our Company, the BRLM and the Synd
Members, in relation to the collection of Bids in this Issue

Syndicate Member(s)

Syndicate members as defined under Regulation 2(1) (hhh) of the SEBI ICDR Regudatittims BRLM
shall be acting as the Syndicate member for this Issue

TransactiorRegistratior|
Slip/TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as the
be, to the bidders, as proofrefistration of the bid.

Underwriter

The BRLM has underwritten this Issue pursuant toptevisions of the SEBI (ICDR) Regulations a
the Securities and Exchange Boafdndia (Underwriters) Regulations, 1993, as amended from tin
time.

Underwriting
Agreement

The Agreement dateBleptember 6, 202dntered into between the Underwriter and our Company

UPI

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

UPI Circular

Circular no.SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 issued by SEBl as am
or modified by SEBI from time to time, including circular
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular
SEBI/HO/CFD/DIL2/CIR/P/®19/76 dated June 28, 2019, circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, circular o.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, the circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, the circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the aircul no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circulg
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any otheracir@gued by SEBI g
any other governmental authority in relation thereto from time to time

UPIID

ID created on UPI for singleindow mobile payment system developed by the NPCI.

UPI MandateRequest

A request (intimating the Retail IndividuBldder by way of a notification on the Mobile App and by w
of a SMS directing the Retail Individual Bidder to such Mobile App) to the Retail Individual Bi
initiated by the Sponsor Bank to authorize blocking of funds on the Mobile App equivaledtAmBunt
and Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanisnthat may be usedby a RIl to makea Bid in the Issueinaccordancavith the
UPI Circulars.

UPI PIN

Password tauthenticatéJPI transactions.

Wilful Defaulter and

Fraudulent Borrower

A wilful defaulter(s) and fraudulent borrower(s) as defined under SEBI ICDR Regulations.
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Terms

Description

Working Days

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all days on
commercial banks iMumbai are open for business. Further, in respect of Issue Period, working day
all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in Mum
open for business. Furthermore, the time period between the Issusy@ade and the listing of Equity
Shares on NSE, working day means all trading days of NSE, excluding Sundays and bank holiday|
circulars issued by SEBI

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term Description

i 0 or A Rs .| Indian Rupee

AfRupeesodo or

iConsol i dat| Consolidated Foreign Direct Investment Policy notified by DPIIT through notification issued by [
Policyo or effective from October 15, 2020

AFi nanci al Period of 12 months ending March 31 of that particular year

AFi scal Yes

iOCBs O or A company, partnership, society or other corporate body owned directly or indirectly to the extent of

Corporate

E

60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrevocal
by NRIs directly or indirectly and kich was in existence on October 3, 2003 and immediately before
date had taken benefits under the general permission granted to OCBs under FEMA

Alc Account

AGM Annual General Meeting

AlF Alternative Investment Fund, as defined and registered with SEBI under the Securities and Exchan
of India (Alternative Investment Funds) Regulations, 2012

AS Accounting Standards issued by thsetitute of Chartered Accountants of India

CAGR Compounded Annual Growth Rate

CAN ConfirmationAllocation Note

Category | AIF Al Fs who are registered as fACategory | Alter

Category | FPIs FPIswho are registered as fACategory | foreign

Category Il AIF Al Fs who are registered as fACategory 11 Alte

Category Il FPIs FPls who are registered as fACategory |1 fore

Category Il AlIF Al Fs who are registered as fACategory I11 Alt

CBDT Central Board of Direct Taxes, Government of India

CDSL Central Depository Services (India) Limited

Central Government Central Government of India

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) A&§70

Companies Act 1956

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013
Companies Act

Companies Act, 2013 along with rules made thereunder

CS Company Secretary

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository(ies) A depository registered with SEBI under the Securities and Exchange Board of India (Depositor
Participants) Regulations, 1996

DIN Director Identification Number

DP ID DepositoryPar t i ci pant 6s |l dentification Number

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

ECB External Commercial Borrowings

ECB Master Directions

Master Directiori External Commercial Borrowings, Trade Credits and StructOtjations dated Marc
26, 2019 issued by the RBI

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPF Act Empl oyeesd Provident Fund and Miscell aneous
EPS Earnings per share

ESI Act Empl oyeesd State Insurance Act, 1948

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA
FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

FEMA Regulations

The Foreign Exchange Managemémtansfer or Issue of Security by a Person Resident Outside |
Regulations, 2017

FEMA Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/Fiscal

The period of 12 months commencing on April 1 of the immediately preceding calendar year and er|
March 31 of that particular calendar year

FIR

First information report

FPls

Foreign portfolio investors as defined and registered under the SEBI FPI Regulations
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Term

Description

Fugitive Economic
Offender

An individual who isdeclared a fugitive economic offender under Section 12 of the Fugitive Ecor
Offenders Act, 2018

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations
GDP Gross Domestic Product

Gol / Government

The Government of India

GST

Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

ICAI Thelnstitute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
IFRS International Financial Reporting Standards
IFSC IndianFinancial System Code

Income Tax Act/ IT
Act

Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting Standard) Rules,
amended

Indian GAAP Generally Accepted Accounting Principledimlia

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

Regulations time to time

Insolvency Code

Insolvency and Bankruptcy Code, 2016, as amended from time to time

ISIN

International Securities Identification Number

IT

Information Technology

MCA

The Ministry of Corporate Affairs, Gol

Merchant Banker

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

Mn/ mn Million

MOF Ministry of Finance, Government of India
MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board Matlial Funds)
Regulations, 1996

N.A. or NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value per Equity Share at a particular date computed based on total equity divided by ni
Equity Shares

Net Worth Net worth agdefined under Regulation 2(1)(hh) of the SEBI ICDR Regulations, i.e., the aggregate V|
the paidup share capital and all reserves created out of the profits, securities premium account and
credit balance of profit and loss account, afterudtidg the aggregate value of the accumulated los
deferred expenditure and miscellaneous expenditure not written off as per the restated balance shee
not include reserves created out of revaluation of assets;hadteof depreciation andrealgamation

NR Non-resident or person(s) resident outside India, as defined under the FE

NRE Non- residential external

NRE Account Non- residential external account

NRI A person resident outside India, who is a citizen of India and shall have the same meaning as ascribg
term in the Foreign Exchange Management (Deposit) Regulations, 2016

NRO Non resident ordinary

NRO Account Nonresident ordinary account

NSE National Stock Exchange of India Limited

NSDL National Securitie®epository Limited

NTA Net Tangible Assets

OClI Overseas Citizen of India

ODI Off-shore Derivate Instruments

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PIO Person ofndian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SARFAESI Act

The Securitization anBeconstruction of Financial Assets and Enforcement of Security Interest Act, 2

SAT

Securities Appellate Tribunal

SCRA

Securities Contract (Regulation) Act, 1956
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Term Description

SCRR The Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012, as ame

SEBI BTI Regulations

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

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regl
Regulations 2015, as amended
SEBI Takeover| The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reg
Regulations 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, since repe
replaced by the SEBI (AIF) Regulations

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a state in India

State Government

The Government of a State of India

Stock Exchange

Unless the context requires otherwise, refers toN#t@nal Stock Exchange of India Limited

TDS Tax Deducted at Source

Trademarks Act Trademarks Act, 1999, as amended

U.S. GAAP Generally Accepted Accounting Principles in the United Statésradrica

US$/ USD/ US Dollar | United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America, its territories and possessions, any state of the United States of America
District of Columbia

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be

w.e.f. With effect from

Year/Calendar Year

Unless context otherwigequires, shall refer to the twelmeonth period ending December 31

INDUSTRY RELATED TERMS

Term Description

AAY Antodaya Ann Yojna

ABDM Ayushman Bharat Digital Mission
ACC Advanced Chemistry Cell

Al Artificial Intelligence

AlDef Al in Defencebd
AMD Advanced Micro Devices

BGs Bank Guarantees

BOT Build-OperateTransfer

BSNL Bharat Sanchar Nigam Limited

CAD Current Account Deficit

CAZRI Central Arid Zone Research Institute
CEPA Comprehensive Partnership Agreement
CGST CentralGoods and Services Tax
COVID-19 CoronaVIrus Disease of 2019
CGSS Credit Guarantee Scheme for Stapis
CPI Consumer Price Index

DIl Domestic Institutional Investors
DPA Deendayal Port Authority

DPIIT Department for Promotion dfidustry and Internal Trade
EMC Electronics Manufacturing Cluster
ETPs Effluent Treatment Plant

ESDM The Electronics System Design & Manufacturing
FDI Foreign Direct Investment

Fll Foreign Institutional Investors

FPls Foreign Portfolidnvestors

FRE First Revised Estimates

FTAs Free Trade Agreements

FY Financial Year

FYP Five Year Plan

GDP Gross Domestic Product
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Term Description

GST Goods and Services Tax

HFIs High-Frequency Indicators

ICAR Indian Council of Agricultural Research

IDRCL India Debt Resolution Co. Ltd

IIP Index of Industrial Production

IISR Indian Institute of Spices Research

ILO International Labor Organization

IMF International Monetary Funds

IndAus ECTA India-Australia Economic Cooperation and Trade Agreement

LCD Liquid Crystal Display

LED Light Emitting Diode

LMT Lakh Metric Tonnes

MeitY Ministry of Electronics and Information Technology

MFP Mega Food Parks

ML Machine Learning

MoSPI Ministry of Statistics & Programme Implementation

NABARD National Bank for Agriculture and Rural Development

NaBFID National Bank for Financing Infrastructure and Development

NARCL National Asset Reconstruction Company Ltd

NCDs Noncommunicable Diseases

NHM National Health Mission

NIELIT National Institute of Electronics and IT

NMHP National Mental Health Programme

NOHP National Oral Health Programme

NOTTO National Organ Tissue and Transplant Organization

NPCB National Programme for Control of Blindness

NPCBVI National Programme for Control of Blindness and Visual Impairment

NPCDCS The National Programme for the Prevention and Control of Cancer, Diabetes, Cardiovascular Disea
Stroke

NPE National Policy on Electronics

NPHCE National Programme for Healthcare of Elderly

NPPC National Programme for Palliative Care

NPPCD National Programme for The Prevention & Control of Deafness

NPPCF National Programme for Prevention and Control of Fluorosis

NPPMBI National Programme for Prevention & Management of Burn Injuries

NTCP National Tobacco Control Programme

OEMs Original Equipment Manufacturer

OPDs Outpatient Department

PEVC Privat Equity and Venture Capital

PHH PrimaryHousehold

PLI Production Linked Incentive Scheme

PMI Purchasing Managers' Index

PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PM-DevINE Prime Ministerdds DeveHasRegiennt I nitiative for

PPP Public-Private Partnership

SDLs StateDevelopment Loans

SEZ Special Economic Zone

SGST StateGoods and Services Tax

SPI Strengthening of Pharmaceutical Industry

TTDF Telecom Technology Development Fund

UK United Kingdom

us United States

USOF Universal Service Obligation Fund

USD/US$ US Dollar

VLSI Very LargeScale Integration

YoY YearOverYear

Notwithstanding the foregoing, termsiiDescription of Equity Shares and Terms of Articles of Associatj@taf@ment of
Possible Tax Benefits , Industry Overview , Keyfilndustrial Regulations and Policiés, Findncial Informatiom ,
fiOutstanding Litigation and Material Developmemts a Isstie Piiocedureon page$806, 100, 102 157, 193 246and275,
respectively of thilRed HerringProspectus, will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

Al references to filndiad cont ai Republic ofindid dnd i tefiteries akde r r i |
possessions and all references herein to the fAGover nme
iState Governmento are to the Government of India, cen:
Unl ess otherwise specified, any time mentiondSld)i nUbhhes:

indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus has been derived from our Restated Financial Information. For further information, please see the section titled
fiFinancial Informatiom o n P A980é this\Red Herring Prospectus.

Our Companyés financi al year commences on April 1 and
to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year

The Restated Financial Information of our Company, which comprisdRe$tated Statement of Assets and liabilities as

on March 31, 202 March 31, 202 and March 31, 2@, the Restated Statements of Profit and Loss, the Restated Cash
Flow Statement for the financial year endi¢arch 31, 202, March 31, 202&ndMarch 31, 2022, the Financial Statement

of Significant Accounting Policies and other explanatory information annexed to this report, along with the summary
statement of significant accounting patisiread together with the annexures and notes thereto prepared in terms of the
requirements of Section 32 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as anfieemdeidne to time.

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify theinmipact on the financial data included in this Red Herring Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree to
which the financial information included this Red Herring Prospectus will provide meaningful information is entirely
dependent on the readerds | evel of familiarity with 1In
the Indian GAAP and the SEBI ICDR Regulations. Any rel@ahyg persons not familiar with Indian accounting policies

and practices on the financial disclosures presented in this Red Herring Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set fofhiirs k d,@arfiBosiness a n d
fiManagement 6s Discussion and Anal ysi sdooroFageMNos26d2and284 Pos i
respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been calculated on the
basis of the Restated Financial Statements of our Company, prepared in accordari@aA®rtrand the Companies Act

and restated in accordance with the SEBI ICDR Regulations.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are du
to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have
beenroundd of f to two deci mal p | a cRisk Factorg ,lIndudBtry O¢ervipdeandéi@un t a g e
Businesé on Page No<26, 102and124respectivelythis Red Herring Prospectus

Currency and Units of Presentation

All references to:
f ARupeesodo or A o0 or Al NRO or fARs. 0 are to I ndian Rupece
T AUSDO or AUS$O or fA$0 are to United States Doll ar, t

Our Company has presented alll numeri cal i nformation in
where the numbers have been too small to represent in lacs. One lac represents 1,00,000 and one million represents
10,00,000.
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Exchange rates

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

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

Currency Exchangerateasof i n 7 )
March 31, 2024* March 31, 2023 March 31, 2022
1USD 83.37 82.22 75.91

*Since,March 31, 2024 was a public holiday, the exchange aatef April 1, 2024 has been considered
(Source:.www.rbi.org.in andwww.fbil.org.in)

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Red Herring Prospectus has bee
obtained from industry sources as well as Government Publications. Industry sources as well as Government Publications
generally statéhat the information contained in those publications has been obtained from sources believed to be reliable.
The extent to which the market and industry data used i
familiarity with and unérstanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions
may vary widely among different industrywsoes. Accordingly, investment decisions should not be based solely on such
information.

In accordance with the SEBI ICDR RegulatiofiBasis for Issue Prigeon Page No95 of this Red Herring Prospectus
includes information relating to our peer group entities. Such information has been derived from publicly available sources,
and neither we, nor tniBRLM have independently verified such information. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those digiRiskdeattors on

Page No26 of this Red Herring Prospectus.
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FORWARD - LOOKING STATEMENTS

This Red Herring Pr ospédcotoks ncggo nstt aait nesm etnekirg Statemerisefemerally aorr dw a
can be identified bamowantidpate deliéve hexpiad eestifhatel Gntefida ,objdbtive

fipland , profios® , projgcd ,willd ,will Gontinueéd ,will pursu® or ot her words or phrases
statements that describe our strategies, objectives, plans or goals are alsoltmkiagdstatements. All forwartboking

statements are subject to risks, uncertainties, expectations and agsaraptiut us that could cause actual results to differ
materially from those contemplated by the relevant forvaotting statement. These forwalabking statements, whether

made by us or a third party, are based on our current plans, estimates andtiorgeahd actual results may differ
materially from those suggested by such forwlanking statements.

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

Certain important factors that could cause actual resul
are not limited to, the following:

I Our commercial success is largely dependent upon our ability to develop and design innovative products suitable for
the requirements of our customers. Our inability to effectively utilize and manage our ability to develop and design
innovative products wdd impact our business, revenue and profitability.

1 Our Company is reliant on the demand from the healthcare industry for a significant portion of our revenue. Any
downturn in the healthcare industry or an inability to increase or effectively manage our sales could have an adverse
i mpact on o usines€andresals gf dperations.

1 The commercial success of our products depends to a large extent on the success of the products of our end use
customers. If the demand for the end use products in which our products are used as a raw materials declines, it could
have a material adversdegft on our business, financial condition and results of operations.

1 We depend on a few customers of our products, for a significant portion of our revenue, and any decrease in revenues
or sales from any one of our key customers may adversely affect our business and results of operations.

1 We generate our major portion of sales from our operations in certain geographical regions. Any adverse developments
affecting our operations in these regions could have an adverse impact on our revenue and results of operations.

For further discussion of factors that could camRiske t he
Factorso, fAOur BusinessoOoO and fiManagement s Discusdsi on
beginning on Page No26, 124and234, respectively, of this Red Herring Prospectus. By their nature, certain market risk
disclosures are only estimates and could be materially different from what actually occurs in the future. As a result, actual
gains or losses could materially differ fraghose that have been estimated.

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

Forwardlooking statements reflect current views as on the date of this Red Herring Prospectus and are not a guarantee of
future performance. These statements are based on our |
currently avaihble information. Although we believe the assumptions upon which these fdoo#idg statements are

based are reasonable, any of these assumptions could prove to be inaccurate, and tHedkimgastatements based on

these assumptions could be ineatr Neither our Company, our Directors, the Promoters, the Syndicate nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occuren€underlying events, even if the underlying assumptions do not come to fruition.

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

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including
the sectione n t i Ridk &attord , Industry Overview , Outitanding Litigation and Material DevelopmeintsOurfi
Promotersand Promoter Groug ,Findncial Informatiord ,Objécts of the Isse,OurfBusiness ,Issu® Procedue a n d
fiDescription of Equity Shares and TerofsArticles of Associatiambeginning on Page No26, 102, 246, 186, 193 83,

124, 275and306, respectively of this Red Herring Prospectus.

. Summary of Industry in which the Company is operating

More than three years after the global economy suffered the largest shock of the past 75 years, the wounds are still healing,
amid widening growth divergences across regions. After a strong initial rebound from the depths of thel©@OVID
pandemic, the paa&f recovery has moderated. Several forces are holding back the recovery. Some reflecttrenlong
consequences of the pandemic, Russiabds war in Ukraine,
cyclical, including the effects of moneyapolicy tightening necessary to reduce inflation, withdrawal of fiscal support

amid high debt, and extreme weather events. Despite signs of economic resilience earlier this year and progress in reducing
headline inflation, economic activity is still gea#ly falling short of prepandemic (January 2020) projections, especially

in emerging market and developing economies.

For further details, please refer to the chapter tiladustryOverviewd beginning on Page NA02 of this Red Herring
Prospectus.

. Summary of Business

Osel is driven by a passion for innovation and a commitment to excellence. As a one of the leading provider-of cutting
edge technology solutions, Osel specialirecreating transformative products that empower individuals, businesses, and
communities to thrive in a rapidly evolving digital world. Our Company manufactummprehensive range of LED
display systems and the latest hearing aids, including all major components, at anodkra plant. Osél stateof-the-

art manufacturing plant in Greatidpida was inaugurated lx-Union Minister Shri Pratap Sarangi.

We manufacture comprehensive range of LED display systems. We are equipped with software and hardware capabilities.
Our LED display systems are enabled with content management system which allows it to connect to phone or computer
and display on screen. &gped with the latest technology and adhering to rigorous quality control standards, we produce

a wide range of higiperformance components and systems. This vertical integration ensures consistency and excellence
in every product we deliver. The LED diap systems manufactured by us have been used by corporate for commercial
usage such as advertising media, billboards, corporate meeting rooms, presentations, display promotions, command control
centre and front sign boards.

We also manufacture latest hearing aids commonly known as assisted healthcare devices. Our Beadrdpaigned

to support individuals with disabilities, elderly person and chronic patients, who are having low hearing level, in gerformin
everyday activities more effectively to enhance quality of life. Our major customer for hearing aid is Artifiaies L
Manufacturing Corporation of India. We manufacture Digital Programable andPMmrammable Hearing Aids.

Our Company has manufacturing and assembling setup in Greater Nodia at Signature Tower, 1st Floor Plot No 3, Sector
Knowledge Parkll, Sector 34, Gautam Buddha Nagar, Noid201 307, Uttar Pradesh, India.

We use the latest equipments installed to design, manufacture and assemble our LED display systems from raw materials
processing, preparation of sabsembling, component fitment, testing, inspection and quality control. Similarly, we use

the latest macheries installed to design, manufacture and assemble our hearing aids from raw materials processing,
printed circuit board assembling (PCB), testing, programmingasabmbling and soldering, final device assembling and
quality control.

For further details, please refer to chapter tifiedr Busines3beginning on Page N&24of this Red Herring Prospectus.

. Promoters

The Promotesof our Companyare Rajendra RavShankeMishraand Jyotsna Jawahdfor further details, please refer
t o the c hQupPtomatesand Prometdr Gfoup b e gi nni n §86af this Rea Herring\Poospectus.
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4. Details of the Issue

7.

Our Company is proposing the public issue of ugt 16,000 Equity Share® f f a c e 10/eehch for caslh at a

price -pfer E[q]lity Share incl udgiemgEgushar Shpr efjlakusgpf egat i
which 2,21,600Equi ty Shares odadflacfeo v ad a e h-pdrEquitys Sh@réncludiag asHHare [ 6]
premi um-pefEquity Shadéh § gr egating to [ 6] | ak h sMarket Makertdotree r e s e
| s s u eMarket Maker Reservation Portiond) . The | ssue |l ess the Market Maker

4194400Equi ty Shares oéathcet val-peir oEqoiftlw/EbBhrfe includin
[ 6-per Equity Share aggregating t oNetlssfigh.] Tha&k hilss 9 5e hemek it
will constitute27.386 and26.02%, respectively, of the post issue paid up Equity Share capital @faupany The face
value of the E-pach.ty Shares is 10/

The price band will be decided by our com@BBLMY )i mndo mws u
be advertised imll editions ofBusiness Standai@ widely circulated English national daily newspaenjlall editions

of Business Standardindi (a widely circulated Hindi national daily newspaper, Hindi being the regiangluage of

Delhi, where our Registered Office is locateeBch with wide circulation, at least 2 (two) working days prior to the bid/

issue opening date with the relevant financial ratios calculated &ldbe Priceand theCap Prie and shall be made
available to the Emerge platformNSEEn¢m®d | onaf eB5tSeockkt B x a |
Exchanged) f or the purpose of wuploading on theifensefthei t e f
issue beginningon page265 of this Red Herring Prospectus.

Objects of the Issue

The details of th@roceeds of the Issue are set out in the following table:

(" in lakh
Sr. No. Particulars Estimate amount
1. Gross Proceeds from the Issue (1
2. (Less) Issue related expenses 1
Total [ 0]
* To be finalised upon determination of the Offeice and updated in the Prospectus prior to filing with the RoC.
Utilization of Net Issue Proceeds
The details of the utilisation of Net Proceeds of the Issue are set out in the following table:
(" in lakhs
Sr. No. | Particulars Esimeired
amount
1. Prepayment or repayment of all or a portion of certain loans availed by our Upto 600.00
Company
2. Funding of working capital requirements of our Company Upto 4,40000
3. General corporate purpo$ed [ 6

MTo be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC.
@The amount to betilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

For further details, please see chapter tifl@tjects of the Issd@deginning on Page N83of this Red Herring Prospectus.

Aqggregate Pre Issu&hareholding of Promoters and Promoter Group

Following are the details of the plesue shareholding of Promoters:

Sr. | Name of the Shareholders Pre-Issue Posti Issue
No. Number of Equity % of Pre-Issue Number of % of Post-
Shares Equity Share Equity Issue Equity
Capital Shares | ShareCapital

Promoters

1. Rajendra RavBhankeMishra 1,1537,828 98.50% 1,15,37,828 71.53%
2. Jyotsna Jawahar 62 0.00% 62 0.00%
Total 1,15,37,890 98.50% 1,15,37,890 71.53%

* to be updated in the Prospectus
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As on date of this Red Herring Prospectus, the members of our Promoter Group do no hold any shareholding in our

Company.

For further details, please refer to the chapter tifiédpital Structuré beginning on Page N@.3 of this Red Herring

Prospectus

8. Summary of Financial Information

Following are the details as per the Restated Financial Information as at andFiratheial Years ended on March 31,

2024, March 31, 202 and March 31, 2Q2

("~ in | acs,
S. No. Particulars March 31, 202 March 31, 2023 March 31, 2022
1. Share Capital 1,153.82 186.10 186.10
2. Net Worth 2,534.21 1,229.00 763.00
3. Revenue from operations 13,223.35 8,188.68 6,524.53
4. Profit after Tax 1,305.21 466.00 212.31
5. Earnings per Share 11.31 4.04 1.84
6. Net Asset Value per equity share 21.96 10.65 6.61
7. Total borrowings 2,545.23 1,782.29 862.87

excep

For further details, please refer to the section tilidancial Informatior beginning on Page N@93of this Red Herring

Prospectus.

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

The Restated Financial Information do not contain any qualifications by the Statutory Auditors.

10.Summary of OQutstanding Litigation

A summary of the pending tax proceedings and other material litigations involving our Coropafromotes, our

Directors and ouGroup Companieis provided below:

a) Litigations involving our Company

i) Cases filed against our Company:

Nature of Litigation Number of matters outstanding Amount involved
Criminal matters Nil Nil
Direct Tax matters 5 7.03
Indirect Tax matters 1 34.71
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil
ii) Cases filed by our Company
Nature of Litigation Number of matters outstanding Amount i nvliekhsyed
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil
b) Litigations involving our Directors
i) Cases filed against our Directors:
Nature of Litigation Number of matters outstanding Amount involyv
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
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Nature of Litigation Number of matters outstanding Amount involyv
Material civil litigations Nil Nil

i) Cases filed bpur Directors

Nature of Litigation Number of matters outstanding Amount involved
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

¢) Litigations involving our Promoters

i) Cases filed against our Promoger

Nature of Litigation Number of matters outstanding Amount iinvolywv
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil

i) Cases filed by our Promoter

Nature of Litigation Number of matters outstanding Amount involyv
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

d) Litigations involving our Group Companies

i) Cases filed against otroup Companies

Nature of Litigation Number of matters outstanding Amount involywv
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil

ii) Cases filed by ouGroup Companies

Nature of Litigation Number of matters outstanding Amount invol v
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

For further details, pQutstanding Litigatibne and Material Deeelopmigrdspbteegri ntnii tnlge
Page No246of this Red Herring Prospectus.

11.Risk Factors
Please refer to the section titlBRisk Factors beginning on Page N@6 of this Red Herring Prospectus.

12.Summary of Contingent Liabilities

As per the Restated Financial Information as at and for the Financial Years ended on Maa2v31023,and 2022,
following is the detail of contingent liabilitiesf our Company:
(T in | akhs)

| Particulars | For the year ended
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31 March 2024

31 March 2023

31 March 2022

TDS Demand 7.03 7.03 5.52
DVAT Demand 201213 to 201718 34.71 34.71 34.71
GST Kereladbemand 12.12 - -

For further
Accounting Standard180
Prospectus.

from

13.Summary of Related Party Transactions

d eRestated $ipanciali InfodratjonNote2f7 € Relatéd Party Disclosures pursuant to

t h e RestategRinancial nformdtiend o A P 898 of this\Red Herring

As per the Restated Financial Informatias at and for th&inancial Years ended on March 2024,2023 and 2022,

following are the details of theelated party transactiomm$ our Company:

1. Names of the related parties with whom transaction were carried out during the years and descriptionrefationship:

a) Entities owning, directly or
indirectly, an interest in the
voting power of the reporting
enterprise that gives them contrc
or significant influence over the
enterprise:

1. Limitless Mobility Solutions Pvt Ltd
2 OselTechnology Pvt Ltd
3 Osel Technology Inc

b) Key Managerial Personnels:

1 Rajendra Ravi Shanker Mishra, Managing Director

2. Jyotsna Jawahar, CFO (appointed as on 17.01.2024), previously a Whole Time L[
3. Mukesh Kumar Sinh&Yhole Time Director (appointed as on 01.12.2023)

4. Sandeep Kumar, Company Secretary (appointed as on 17.01.2024)

5. Saurav Upadhyay, Director (appointed as on 16.01.2024)

6. Hitu Gambhir Mahajan, Director (appointed as on 16.01.2024)

7. Sreerama Murthy Garuda, Director (appointed as on 16.01.2024)

3. Transaction with Key Management Personnel/Directors

(In Lakhs)
Sr. No. | Nature of Transaction As at
31 March 2024 31 March 2023 31 March 2022

1 Remuneration

Rajendra Ravi Shanker Mishra 67.50 24.00 10.00

Mukesh Kumar Sinha 19.50 - -

Jyotsna Jawahar 6.00 - -
2 Purchase

Osel Technology Pvt Ltd 3361.78 415.62 -
3 Sales

Limitless Mobility Solutions Pvt Ltd - - 90.15
4 Loan/Advances Taken

Limitless Mobility Solutions Pvt Ltd 196.00 - -

Rajendra Ravi Shanker Mishra - 83.58 -
5 Business Advances Given

Limitless Mobility Solutions Pvt Ltd 312.06 - 41.35

Osel Technology Inc 238.59 - -
6 Loan/Advances Repaid

Limitless Mobility Solutions Pvt Ltd - - 145.00

Rajendra Ravi Shanker Mishra 74.13 9.44 -
7 Repayment of Advances given

LimitlessMobility Solutions Pvt Ltd - 6.96 -
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8 Amount Received from Debtors
Limitless Mobility Solutions Pvt Ltd - 90.15 -
3. Balances Outstanding at the end of the Year
SI. Particulars As at
No. 31 March 2024 31 March 2023| 31 March 2022
1 Remuneration
Jyotsna Jawahar 4.28 - -
Rajendra Ravi Shanker Mishra 11.21 - -
Mukesh Kumar Sinha 3.24 - -
Prerna Mishra 1.00 - -
2 Creditors
Osel Technology Pvt Ltd 338.51 406.12 -
3 Debtors
LimitlessMobility Solutions Pvt Ltd - - 90.15
4 Advances received
Limitless Mobility Solutions Pvt Ltd - - -
5 Advances given
Limitless Mobility Solutions Pvt Ltd 149.64 34.39 41.35
Osel Technology Inc 238.59 - -
OselTechnology Pvt Ltd - - -
6 Loan Taken from Director
Rajendra Ravi Shankar Mishra - 74.13 -

For further d eRestated $inanciali InfodriatjohNote27 & Relat®d Party Disclosures pursuant to
Accounting Standard180 f t lo en ¢ h a pRestated Rinaricial ;Wfdrmditian o n P A980od this\Red Herring
Prospectus.

14.Financials Arrangements

There are no financingrrangements whereby the Promstenembers of the Promoter Group, the Directors of our
Company and their relatives, have financed the purchase by any other person of securities of our Company other than in
the normal course of the business offihancing entity during the period of six months immediately preceding the date

of this Red Herring Prospectus.

15.Weighted Average Price of the Equity Shares acquired by our Promotsiin the last one year preceding the date of
this Red Herring Prospectus

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

Name of Promoter No. of shares acquired in last one year from the datg Weighted Average
of this Red Herring Prospectus Price (in )
Rajendra Ravi Shanker Mishra 96,76,888 NIL*
Jyotsna Jawahar 52 NIL*

* Acquired through Bonus Issue

16.Average Cost of Acquisition of Equity Shares for Promoters

The average cost afcquisition of Equity Shares for the Promoters is as follows:

Name of Promoter

No. of shares held

Average Cost of Acquisition (in )

Rajendra Ravi Shanker Mishra

1,15,37,828

1.61
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Name of Promoter No. of shares held Average Cost of Acquisition (in )
Jyotsna Jawahar 62 1.61

17.Pre-IPO Placement

Our Company has noidertaken a prPO placement.

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

Except as stated belowur Companyhas not issued shares for consideration other than cash during last one year

Date of Number of Face Issue Price Nature of allotment Benefit Source out of
allotment | equity shares | Value accrued to which bonus
allotted our shares issued
Company
February | 96,77,200 10 Consideration | Bonus issue in the ratio fifty Nil General
24,2024 other than cash| two (52) new equity share fo Reserves
every ten (10) Equity Share Account

held on February 20, 2024
authorized by our Board,
pursuant to a resolution pass
at its meeting held oRebruary
20, 2024 and by our
shareholders pursuant to
resolution passed at the EG
held onFebruary 20 2024)
WFor details in respect of t he -Shard Gapital Bist®y,of opriCengpangquity Saer t o i Ceé
Capital d4on page

19.Split or consolidation of Equity Shares in the last one year

There has not been a split or consolidation of Equity Shares in the last one year.

20.Exemption from complying with any provisions of securities laws, if anygranted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION I11 T RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You cli@iildly consider all the information in this

Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity
Shares. In making an investment decision, prospective investors must rely on theiamiragon of us and the terms of

the Issue including the merits and risks involved. The risks described below are not the only ones relevant to us, our Equity
Shares, the industry or the segment in which we operate. Additional risks and uncertainfiessaotly known to us or

that we currently deem immaterial may arise or may become material in the future and may also impair our business,
results of operations and financial condition. If any of the following risks, or other risks that are not cukreawly or

are now deemed immaterial, actually occur, our business, results of operations, cash flows and financial condition could
be adversely affected, the trading price of our Equity Shares could decline, and as prospective investors, you may lose all
or part of your investment. You should consult your tax, financial and legal advisors about particular consequences to you
of an investment in this Issue. The financial and other related implications of the risk factors, wherever quantifiable, have
been dislosed in the risk factors mentioned below. However, there are certain risk factors where the financial impact is
not quantifiable and, therefore, cannot be disclosed in such risk factors.

To obtain a complete understanding, you should read th
AOur BusinessoO and AManagementds Discussion and Anal ys
102, 124 and 234 of this Red Herring Prospectus, respectively. The industated information disclosed in this section

that is not otherwise publicly available is derived from industry sources as well as Government Publications. Industry
sources as well as Governmentifications generally state that the information contained in those publications has been
obtained from sources believed to be reliable but that their accuracy and completeness and underlying assumptions are
not guaranteed and their reliability cannot besared.

This Red Herring Prospectus also contains forwkraoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these felvedidg statements as a
result of certainf act or s, including the considerations -Ldokimgcr i be
St at e me nt 18af this Red HeariggeProspectus.

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

Materiality:

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

1 Some events may not be material individually but may be found material collectively;

1 Some events may have material impact qualitatively instead of quantitatively; and

1 Some events may not be material at present but may have a material impact in future.

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

reference and does not in any manner indicate the importance of one risk over another.

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

In this section, unless the context requires otherwise,
The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS
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BUSINESS RELATED RISKS

1.

Our commercial success is largely dependent upon our ability to develop and design innopaithectssuitable
for the requirementsof our customers. Our inability teffectively utilize and manage our ability to develop and
design innovative product&ouldimpactour businessyevenue and profitability.

We are engaged in manufacturligD displayandHearing Aids. We manufacture LED display for diverse customers
engaged in various industries. Further, our hearing aids are manufacturdifioral Limbs Manufacturing
Corporation of India. To ensure that we supply quality products which meet the applicable standards, we have set up
a Research and DRA&Ddacilaypome n twhfi acchi Iciotnysi(sit s of our quali
teams who check and co-hodsetbr ataoi wason eshe Fawomat &i i
various stages starting from receiving of raw materials to the finished products manufacture@tyaislity to

develop innovative products suitable for the requirement of our customers is highly dependent on effective
functioning of ourR&D Facility. Since, we cater to manufacturers of various industries we need to continuously
design and develop LED products which are suitable for the requirements and end usage of our customers in each
industry. Furthemore, we intend to expand our customer base and product portfolio by catering to diverse industries
domestically and internationally. In ordéw continuously improveour existing product portfolio and develop
innovative and diverse applications in various industoes R&D Facility would have to innovate and design LED
products and hearing aid suitable for the specific requirements of each of our custémerght have to invest a

large amount of our resources and funds in our F&&bIlity to ensurettat we continue to provide diverse application

of our products to our customers and are able to meet their customized demands of our products. We might have to
allocate a major portion of the revenue or profits earned by our Company towards upgradatefficeamd
functioning of our laboratories in our R&Bacility and hiring qualified personnakhich may skew the resource
allocation from other business activities, and possibly impacting our revenues and profitability.

In the event we are unable to effectively manage our R&D Facility or fail to integrate all the units and divisions in
our business model, we might not be able to satisfy all the requirements of our customers which may impact our
customer base and our atyilito retain and efficiently serve our customers. The inability of our R&D Facility to
develop innovative and multifarious LED displays for various industries could impede the growth of our product
portfolio and our ability to function in diverse indussijghereby impacting our business operations and diverse
customer base. Further, there is a constant change ongoing in the hearing aid industry, wherein hidden hearing aids
and other technologically advanced products are developed and sold in the mahieegvent, our R&D Facility is

unable to keep up with these changes and upgrade our products and offering, we may not remain relevant in the
industry, and our competitors may offer better solutions to our customers. If we fail to continue to progrdéehte

and complete LED and hearing aid offerings, we might have to outsource services from third parties to carry out
functions of our business model and provide appropriate services and products to our customers, which could result
in increased costs imanufacturing our products, consequently forcing us to shift the burden of these costs to our
customers, thereby affecting our cost competitiveness and financial conditemefore, the commercial success of

our business is highly dependent on our gbitit developand design innovativproductswith diverse applications

in various industries and provide an end to end display and hearing experience to our cuSlamfifure to
successfullydevelop and design innovative products for new industidtnd new applications for our existing
products could adversely affect our business, prospects, results of operations and financial condition.

Our Company is reliant on the demand from thealthcareindustry for a significant portion of our revenue. Any
downturn in the healthcareindustry or an inability to increase or effectively manage our sales could have an
adverse impact on our Companyds business and results

We manufacture latest hearing aids commonly known as assisted healthcare devices. Our hearing aid are designed
to support individuals with disabilities, elderly person and chronic patients, who are having low hearing level, in
performing everyday activits more effectively to enhance quality of life. Our major customer for hearing aid is
Artificial Limbs Manufacturing Corporation of India. We manufacture Digital Programable andPkbgrammable

Hearing Aids.Accordingly, our revenue of operations for dwgaring aid products is significantly dependent upon

the success of the healthcare industry or preventive healthcare industmevenues are highly dependent on our
customers from thkealthcare industrgind the loss of any of our customers from any industry which we cater to may
adversely affect our sales and consequently on our business and results of operations.

In the eventpur customers substitute our products with that of our competitors due to difference in price or quality
of the productsit may have an adverse impact on the demand for our products. Similarly, in thelevarhpetitors
who arelarger than us or develop alliances to compete againstaysbe able tamprove the efficiency of their

27



manufacturing process or their distribution or raw materials sourcing process and thereby offer high quality products
at lower priceandour Company may be unable to adequately react to such developments which may affect our
revenues and profitabilitfzurthermorepur competitors may be able to witkand industry downturrsetter than us

or provide customers with products at more competitive pribeseby impacting our revenues and profitability
adversely.

The commercial success of our products depends to a large extent on the success of the products of our end use
customers. If the demand for the end use products in which our products are used as a raw materials declines, it
could have a material adversefe€t on our business, financial condition and results of operations.

The products manufactured and supplied by us are primarily utilizdgadisplay solutiongor various applications

like indoor display for retail, corporate settings, public events, pub & entertainmarketingetc. Our customers

are mainly manufacturers functioning in the diverse industries. Our key cusiaogiedeswell known brands in the
entertainmenthealthcarelifestyle and education industries. Further, we also selLBOr display solutions$o a large

extent to State Government and CenBalernment bodies-or f urt her detail s, @urease
Businesé a t 12¢cdthieRed Herring Prospectus.

The demand of our products is directly proportional to the demand of the products of our customers who use our
productgo market their products and servicElereforethe commercial success of our business is highly dependent

on the commercial viability, demand and success of the end use products of our customers. Any downturn in the
demand of such products could have a direct impact on the demand of our produatsbarsihess operations. Any
disturbance in the industry in which our customers supaly &nd use products could adversely impact our business
due to our high dependence on our customers. A reduction in the demand, development and production activities in
the industries in which the end use products of our customers are supplied torresyaalingly cause a decline

in the demand for our products due to a slump in the business activities of our customers. Alternatively, in the event
our customerslevise another cost effective method to market and sell their prazhuétsur customers arable to

find a cheaper alternative for our productgpitiildconversely result in a reduction in the demand of our products and
have a material adverse effect on our business, financial condition and results of operations.

We cannot assure you that we willdevelop and innovate diverse applications of our products in various industries

to diversify and bifurcate our business risk in a systematic manner and counter effadtitheof one industryo

avoid an impact on olrusiness operations. We also cannot assure you that we will be phbitte cost effective

and quality products to our customers, which would deter them from approaching our competitors to substitute our
products at lower price®ur failure to effectively react to these situations auecessfully introduce new products

or new applications for our existing products could adversely affect our business, prospects, results of operations and
financial condition.

We depend on a few customers of our products, for a significant portion of our revenue, and any decrease in
revenues or sales from any one of our key customers may adversely affect our business and results of operations.

We are engaged in manufacturingD displayandHearing Aids. We are dependent upon aetationship with our
keycustomersAs part of our mbonsfaessremopgebduwes acsuspermetrise
which hel pefbus bDMmpeoveags and aAlbrdaleup ef the revenuadatneddy duri c i e
Company from top five and top ten customeusing the preceding three Fiscals ended42@P23 and 202 are as

under:

Particulars Fiscal 202 Fiscal 2023 Fiscal 2022
Amount Amount Amount Percentage Amount Percentage
(%) (%)
Top 10 customers 12,001.25 90.76% 7,687.99 93.89% 6,391.50 97.96%
Top5 customers 10,752.49 81.31% 6,447.18 78.73% 5,743.48 88.03%

Our business operations are highly dependent on our customers, which we cater to and the loss of any of our customers
from any industry which we cater to maglversely affect our sales and consequently on our business and results of
operations.

While we typically have long term relationships with our customers, we have not entered into long terms agreements
with our customers and the success of our business is accordingly significantly dependent on us maintaining good
relationships with our custeers and suppliers. The actual sales by our Company may differ from the estimates of
our management due to the absence of long term agreements. The loss of one or more of these significant or key
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customers or a reduction in the amount of business we obtain from them could have an adverse effect on our business,
results of operations, financial condition and cash flows. We cannot assure you that we will be able to maintain
historic levels of businesand/or negotiate and execute long term contracts on terms that are commercially viable
with our significant customers or that we will be able to significantly reduce customer concentration in the future.

Further, neither do we have any exclusive agents, dealers, distributors nor have we entered into any agreements with
any of the market intermediaries for selling or marketing our products. If there occurs any change in the market
conditions, requirementsf @ur customers, or if we fail to identify and understand evolving industry trends,
preferences or fail to meet our customersd demands,
The inability to procure new orders on a regular basé all may adversely affect our business, revenues, cash flows

and operations.

We generate our major portion of sales from our operations in certain geographical regions. Any adverse
developments affecting our operations in these regions could have an adverse impact on our revenue and results of
operations.

We generate major sales from our customers situated at select geographical regions. Such geographical concentration
of our business in these regions heightens our exposure to adverse developments related to competition, as well as
economic and demographihanges in these regions which may adversely affect our business prospects, financial
conditions and results of operatiofi$ie table sets forth below revenue earned by our Company by offering services in
various stateas a percentage of our revenue froperations during the period indicated:

(T in I akhs
2024 2023 2022
State Value % Value % Value %
Delhi 6,832.08 51.67% 4,477.31 54.68% 3,425.50 52.50%
Uttar Pradesh 3,580.84 27.08% 3,188.93 38.94% 2,109.30 32.33%

Existing and potential competitors to our businesses in these states may increase their focusstetebddes
concentration of our operations heightens our exposure to adverse developments related to competition, as well as
economic, political, demographic and other changes, which may adversely affect our business prospects, financial
conditions and resulisf operations. While we strive to geographically diversify puaductportfolio and reduce our
concentration risk, we cannot assure you that advdevelopments associated with the region will not impact on our
business. If we are unable to mitigate the concentration risk, we may not be able to develop our business as planned
and our business, financial condition and results of operation coultvbesaly affected.

This concentration of business subjects us to various risks, including but not limited to:

(i) wvulnerability to change in laws, policies and regulations of the political and economic environment;

(iiy perception by our potentialstomers that we are a regional company which hampers us from competing for large
and complex projects at the national level; and

(iii) limitation on our ability to implement the strategy to cluster projects in the states where we intend to conduct

business.
Further, any significant interruption to our operatic
natural disasters could materially and severely affec

advemseqauences coul dl iflod | iwt udt iwanm ,wemre wtaa |pnr eswacihl ionrs
we may have to completely halt our operations which m
for any resaddnicowslidgnidi cant increase of costs and de

Factors such as competition, culture, regulatory regimes, business practices and customs, industry needs, transportation
in other markets where we may expand our operations may differ from those in such regions, and our experience in
these regions may nbe applicable to other markets. In addition, as we enter new markets and geographical areas, we
are likely to compete not only with national players, but also local players who might have an established local presence,
are more familiar with local regulahs, business practices and industry needs, have stronger relationships with local
distributors, dealers, relevant government authorities, suppliers or are in a stronger financial position than us, all of
which may give them a competitive advantage ove&r Qur inability to expand into areas outside our present
geographical regions may adversely affect our business prospects, financial conditions and results of operations. While
our management believes that our Company has requisite expertise and vigimm &nd mark its presence in other
markets going forward, investors should consider our business and prospects in light of the risks, losses and challenges
that we may face and should not rely on our results of operations for any prior periods asaiomndf our future
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performance. While such instances have not materially occurred in the past, however future occurrence of any such
instances could impact our earnings, financial condition and results of operation.

Our Company had negative cash flows in the past years, details of which are given below. Sustained negative cash
flow could impact our growth and business.

We haveexperiencedhegative cash flows in the past which have been set out below:

Particulars For the year ended March 31,

2024 2023 2022
Net Cash from Operating Activitie 1,220.45 (1,06818) 256.66
Net Cash from Investing Activities (1,269.66) (166.34) 2.50
Net Cash wused in Financir 424.47 805.89 (182.43)
Activities

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources.
Such negative cash flowsdd to a net decrease in cash and cash equivalents. Any negative cash flow in future could
adversely affect our operations and financial conditions and the trading price of our Equity Shares. For further details,
pl e as eFinanaga Yateménés a Mah aff e ment 6 s Di scussion and Analysis
of Operation® o0 n 1P3amd23d, respectively.

We have a limited operating history in respectafr products which may make it difficult for investors to evaluate
our business and prospects.

In the year2019, our Company had started manufacturing, marketing and selling of LED Displays and hearing aids.
The table below sets forth a breaf of the segment wise revenue earned by our Company during the preceding three
Fiscals ended 2@22023 and 202:

March 31, 202 March 31, 2023 March 31, 2022
As a % of As a % of As a % of
SRS ( i n | total Revenue | ( i n total Revenue | ( in total
Revenue
Revenue from Hearing Aid 8,461.52 63.99% 6,339.03 77.41% 2,699.24 41.37%
Revenue from LED Display 4,761.83 36.01% 1,849.65 22.59% 3,825.29 58.63%
Total 13,223.35 100.00% 8,188.68 100.00% 6,524.53 100.00%

We havea limited operating historyf manufacturing and selling afED Displays and hearing aidBue to our

limited operating history, th@évestorsmay not be able tevaluate our business, future prospects and viability.
Further, on account of our operating history, we may not have sufficient experience to address the risks relating to
providing the aforementioned services. Additionally, at an early stage, we may not be able identify risks involved in
such operations antiérefore could fail to achieve timelylfillment of orders and the quality requirements of our
services. While, we have sufficient orders for execution in our service segment, we cannot assure you that we shall
be able to execute the orders in a timely manner, without raising any product/diatviity claims. Additionally,

we may face challenges in planning and forecasting accurately as a result of our limited historical data and
inexperience in implementing and evaluating our business strategies. Our inability to successfully addressthese
difficulties and challenges as a result of our inexperience and limited operating history may have a negative impact
on our ability to implement our strategic initiatives, which may have an adverse effect on our business, prospects,
financial conditon and results of operations.

A partof the Issue proceeds will be utilized by our Company for repayment or prepaymdating availedby our
Company

One of the Objects of this Issue is to repay or pre pagéiceredoansa mo u n t 60090 lakhs availed by our
Company fromndian Bank Limited Theseloanshave beemtilized byour Company towardpurchase of property
for the new office and manufacturing facility of the Company which is under constru@tibnf the Issue proceeds,
we i nt end 600@0 lakhs forl repayment or pygayment ofloansavailed by our Companylherefore,
utilization of a portion of the Net Proceeds would not rieisutreation of any tangible assets for our Compé&ay.
further detail s, p | @bjestxeof theelesdet b e g ic h @ ip @83gofr tlustRedpHegrdy
Prospectus
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9. We import majority of our raw materials from ChinaAny inability to pass on increased price tfe key raw
materials, used for manufacturing our products may affect our profitability.

The details of the raw materials required for manufacturing our products along with the source of such raw materials
have been provided below:

S.No. | Raw Material | Source
LED Display System
1. LED Module The module required for our manufacturing our products are sourced from (
This is not domestically manufactured.
2. RGB SMD 3in1 | The RGB SMD 3 in 1 LED required for our manufacturing our products are so
LED from China. This is not domestically manufactured.
3. Alloy Die Cast The Alloy Die Cast Cabinet required for our manufacturing our products are sq
Cabinet from domestic market from Delhi NCR region and imported from China.
4, Switch Mode The Switch Mode Power Supply required for our manufacturingpoaatucts are
Power Supply sourced from China. This is not domestically manufactured.
5. Controller / Driver | The Controller / Driver required for our manufacturing our products are so
from China. This is not domestically manufactured.
Hearing Aids
1. Balanced The Balanced Armature Receiver required for our manufacturing our produg
Armature sourced from China. This is not domestically manufactured.
Receiver
2. MEMS The MEMS Microphone required for our manufacturing our productse@ueced
Microphone from China. This is not domestically manufactured.
3. DSP Amplifier The DSP Amplifier assembly required for our manufacturing our products
assembly sourced from China. This is not domestically manufactured.
4. T-Caoll The T-Coil required for our manufacturing our products are sourced from C
This is not domestically manufactured.
5. Zinc air Batteries | The T-Colil required for our manufacturing our products are sourced from C
This is not domestically manufactured.
6. Housing Kit The Housing Kit required for our manufacturing our products are sourced
domestic market from Delhi NCR region and imported from China.

A break up of purchase undertaken domestically and internationally, during the preceding three Fiscals, has been
provided below:

Fiscal 202 Fiscal 2023 Fiscal 2022
FEIEIES ( AmOL:mn Percentage (%) ( Amouintn Percentage (%) ( Amouintn Percentage (%)
Domestic Purchase 5,013.36 46.28% 572.24 7.67 2,928.59 46.34
Imports 5,818.71 53.72% 6,885.01 92.33 3,390.94 53.66

We import majority of our products from China from various suppliers, therefore we are dependent upon smooth
trade relations between India and China. In view of the ongoing clashes between both the countries, if any of the
countries decide to restrict ol eogether halt the trade, our products would be adversely impacted. Further, in the
event any policy is adopted which increases the import duty on the goods purchased from China, our raw materials
may become costlier and less economic folusdditionto above, the availability and price of our raw materials

may be subject to a number of factors beyond our control, including economic factors, seasonal factors, environmental
factors and changes in government policies and regulations, including thatsegréd the LED and hearing aid
industry in general.

We have not entered into long term contracts with our suppliers and prices for raw materials are normally based on
the quotes we receive from various suppliers. Since we have no formal arrangements with our suppliers, they are not
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contractually obligated to supply their products to us at reasonable prices and may choose to sell their products to our
competitors. Noravailability or inadequate quantity of raw material could also impact the cost of polymers required
by us for manufactring our finished products.

We do not have an understanding or formal agreements executed with our customers, wherein we have mutually
agreed to pass on any increase in the cost of raw materials to our customers. In the event, we are unable to account
the increased cost of raw masdsiin the cost of our products, our financial condition and result of operations would

be severely impacted. We cannot assure you that we will always be able to meet our raw material requirements at
prices acceptable to us, or at all, or that we will ble &0 pass on any increase in the cost of raw materials to our
customers. Our inability to pass on the increased costs of raw materials to our customers in future, may affect our
profitability.

We highly depend on oukeyraw material and a few key suppliers who help us procure the satheg.Company

has not entered into londgerm agreements with its suppliers for supply of raw materisithe event we are unable

to procure adequate amounts of raw materials, at competitive prices our business, results of operations and
financial condition may be adversely affected.

We are engaged in manufacturibgD displayandHearing Aids. Weare highly dependent dew raw materials

which formprimary component of our manufacturing process. Thus, if we experience significant increase in demand,
or need to replace an existing supplier, we cannot assure you that we will be able to meet such demand or find suitable
substitutes, in a timely mannand at reasonable costs, or at Blirther, majority of our supplier are in China,
therefore on account of a language barrier and theatést on travel imposed between the countries, we may not be

able to replace our suppliers in a timely manner.

We depend on a number of suppliers for procurement of raw materials required for manufacturing our products. In
Our Company maintains a list of registered and unregistered suppliers from whom we procure the materials on order
basis as per our internal demand projections. We have not entered into long term contracts with our suppliers and
prices for raw materials armrmally based on the quotes we receive from various suppliers. Since we have no formal
arrangements with our suppliers, they are not contdigtabligated to supply their products to us and may choose

to sell their products to our competitors. Nawailability or inadequate quantity of raw material or use of substandard
quality of the raw materials in the manufacture of our products, coudldhenaterial adverse effect on our business.
Further, any discontinuation of production by these suppliers or a failure of these suppliers to adhere to the delivery
schedule or the required quality and quantity could hamper our manufacturing sched@earnhlee no assurance

that strong demand, capacity limitations or other problems experienced by our suppliers will not result in occasional
shortages or delays in their supply of raw materials to us. Further, we cannot assure you that our suppliers will
continue to be associated with us on reasonable terms, or at all. Since our suppliers are not contractually bound to
deal with us exclusively, we may face the risk of our competitors offering better terms to such suppliers, which may
cause them to cater taiocompetitors alongside us.

Further, the amount of raw materials procured and the price, at which we procure such materials, may fluctuate from
time to time. In addition, the availability and price of our raw materials may be subject to a number of factors beyond
our control, includig economic factors, seasonal factors, environmental factors and changes in government policies
and regulations, including those relating to kD and hearing aithdustry in general. We cannot assure you that

we will always be able to meet our raw méitkrequirements at prices acceptable to us, or at all, or that we will be
able to pass on any increase in the cost of raw materials to our customers. Further, we also cannot assure you with a
reasonable certainty that the raw materials that we would @acuhe future will not be defective. In the absence

of formal agreements, should we receive any defective raw materials, we may not be in a position to recover any
advance payments made or claim compensation from our suppliers consequently increasamgufacturing costs

and/or reducing the realization of our finished products. Any inability on our part to procure sufficient quantities of
raw materials, on commercially acceptable terms, may lead to a decline in our sales volumes and profit melngins whi
could adversely affect our business, results of operations and financial condition.

Our Group Company is engaged in a similar line of business as our Company and may compete with us.

Our Group Companas, OSL Technologie®rivate Limitedand Limitless Mobility Solutions Private Limitedre
engaged in the same business as our Companmayntiave common pursuits with our Company. We cannot assure
you that there will be no conflict of interestalfocating business opportunities between us and our Group Company
going forward. While, there is currently active conflict between our Group Company and our Company, however
we cannot assure you that there will betany conflict of interest in allocating business opportunities between us
and our Group Company going forward. \Wave not entered into any n@ompete agreement with our Group
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Company, and there can be no assurance th&roup Company will not compete with our existing business or that
we will be able to suitably resolve any sucbnflict without an adverse effect on our business and financial
performance.

We also provide our products to various public sector units and undertakings which exposes us to risks inherent
in doing business with them and may adversely affect our business, results of operations and financial condition.

We sell our LED products and hearing aids majddyublic sector units or enterprisesich asArtificial Limbs
Manufacturing Corporation of IndigAkashwani Bhavarfational Aluminium Company LimitedOur word orders

and payments may be subjecti®aysthatmay arise on account of a change in the Central and/or State Governments,
changes in policies impacting the public at large, scaling back of Government policies or initiatives, changes in
governmental or external budgetary allocation, or insuffigyeof funds, withdrawal of sanction by muiteral
agencies any of which can materially and adversely affect our business, financial condition and results of operations.

Further, payments from PSUs in India may be subject to several delays due to regulatory scrutiny and long procedural
formalities, including any audit by the Comptroller and Auditor General of India. If payments undesriworders

with PSUsare delayed, our working capital requirements would be adversely affected, resulting in additional finance
costs and increase in our realization cycle. Any delay in payments from the central, state and local governmental
authorities in India may adverse§fect our fnancial condition and results of operations.

We typically do not have firm commitment with our customers. If our customers choose not to source their
requirements from us, there may be a material adverse effect on our business, financial condition, cash flows and
results of operations.

While we have long term relationships with our customers, we typically do not enter into long term agreements with
our customers and the success of our business is accordingly significantly dependent on us maintaining good
relationships with our customen/e generally rely on purchase orders issued by our customers from time to time
that set out the price of our offerings. Pursuant to the purchase order, our customers provide us the quantities of units
of the products. Further, we also bid for certain wf orders in relation to oword orders with our public sector
customerson a tender basis. Work orders on a tender basis are typically awarded to us based on following a
competitive bidding proceswsjork ordersexecuted with our customers which govern the bidding process and other
terms and conditions prescribed by our customers. While track record, experience of execution and service quality
are important considerations in awardimgrk orders there can be no assurance that we would be able to meet such
criteria. Additionally, in the event we are unablest@cute word ordeili® accordance with the requirements of our
customers, the terms and conditions of the bidding process, entitle our customers to take adverse actions against us,
including but not limited to imposing penalties and blacklisting us from participating bidtimg process. Further,

once prospective bidders satisfy the bidding requirements of the tender, the work order is usually awarded on the
basis of price competitiveness of the Mde cannot assure you that submission of a bid would result in work orders
being awarded to us.

Due to the absence of long term agreements with our customers, the actual sales by our Company may differ from
the estimates of our management. The loss of one or more of these significant or key customers or a reduction in the
amount of business we obtdiom them could have an adverse effect on our business, results of operations, financial
condition and cash flows. We cannot assure you that we will be able to maintain historic levels of business and/or
negotiate and execute long term contracts on ténaisare commercially viable with our significant customers or

that we will be able to significantly reduce customer concentration in the future. In the absence of formal agreements,
if our customers arbitrarily terminate work orders or fail to make paytoemrds the services offered by us, we may

not be in a position to claim compensation. We cannot assure you that such customers shall fulfil their obligations
under such agreements entirely, or at all, shall not breach certain terms of their arrangé@mestsncluding with

respect to payment obligations or shall not choose to terminate their arrangements with our Company. While there
have beemo instances in the past, wherein our Company had to initiate legal proceedings against such customers,
however we cannot assure you that such instances will not occur in the future and will not adversely affect our
business, results of operations and finahcondition.

There have been instances of delays in payment of statutory dues, i.e. GST by the Company. In case of any delay
in payment of statutory due in future by o@ompany, the Regulatory Authorities may impose monetary penalties

on us or take certain punitive actions against our Company in relation to the same which may have adverse impact
on our business, financial condition and results of operations.

In thepast there have been certain instances of delays in payment of statutory dues, i.e. GST, by the Company. The
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details of the delay caused in payment of statutory dues have been provided below:

Delhi
Month Due Date of filing Date of Filing Return Delay Period

March 2024 20/04/2024 20/05/2024 30
October 2023 20/11/2023 27/11/2023 7
September2023 20/10/2023 21/10/2023 1
August 2023 20/09/2023 11/10/2023 21
July, 2023 20/08/2023 28/09/2023 39

Noida

Month Due Date of filing Date of Filing Return Delay Period

March 2024 20/04/2024 11/05/2024 21
January2024 20/02/2024 11/03/2024 20
December2023 20/01/2024 11/02/2024 22
Novembey 2023 20/12/2023 09/01/2024 20
October 2023 20/11/2023 11/12/2023 21
September2023 20/10/2023 21/10/2023 1
August 2023 20/09/2023 28/09/2023 8
July, 2023 20/08/2023 26/09/2023 37

Bangalore
April 2024 20/05/2024 21/06/2024 32
March 2024 20/04/2024 20/05/2024 30
November 2023 20/12/2023 21/12/2023 1
October 2023 20/11/2023 21/12/2023 31
August 2023 20/09/2023 11/10/2023 21
July 2023 20/08/2023 11/10/2023 52

The delays in GST payment has occurred due to delay in reconciliation of accounts with customers, delay is bill
settlement and receipt of paymefilso, sometimes these delays were also due to administrative and technical issues
on the portal during these periods.

Our Company has already made provisions in the financials of the Company for such delay payments. It cannot be
assured, that there will not be such instances in the future or our Company will not commit any further delays or
defaults in relation to paymeaof statutory dues. The happening of such event may cause imposition of fine / penalty
which may have adverse effect on the results of our operations and financial position.

There have been instances of delays in filings of certain forms which were required to be filed as per the reporting
requirements under the Companies Act, 2013 to RoC.

In the past, there have been certain instances of delays in dilimgrtain statutory forms which have been
subsequently filed by payment of an additidieal as specified by RoC. No show cause notice in respect to the above
has been received by our Company till date and no penalty or fine has been imposed by any regulatory authority in
respect to the same. It cannot be assured, that there will not bmstacites in the future or our Company will not
commit any further delays in relation to its repagtrequirements, or any penalty or fine will not be imposed by any
regulatory authority in respect to the same. The happening of such event may cause a material effect on our results of
operations and financial position.

Our continued operations are critical to our business and any shutdown of our manufacturing unit may adversely
affect our business, results of operations and financial condition.

Our manufacturing facilitys situatedin Greater Noida having production capacity of 15,000 square feet of LED
display per annum and 4,00,000 units of Hearing Aid per anAagra.result, any local social unrest, natural disaster

or breakdown of services and utilities in these areas could have material adverse effect on the business, financial
position and results of our operations. Our manufacturingisisiibject to operating risks, such as breakdown or
failure of equipment, power supply or processesfopmance below expected levels of efficiency, obsolescence,
natural disasters, industrial accidents and the need to comply with the directives of relevant government authorities.
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In the event, we are forced to shut down our manufacturing unit for a prolonged period; it would adversely affect our
earnings, our other results of operations and financial condition as a whole. Spiraling cost of living around our units
may push our manpeer costs in the upward direction, which may reduce our margin and cost competitiveness. In
addition to the above if any of our manufacturing unit seffesses as a result of any industrial accident, we may be
forced to shut down our manufacturing unti@h could result in us being unable to meet with our commitments,
which will have an adverse effect on our business, results of operation and financial condition. Further, any
contravention of or negompliance with the terms of various regulatory appiapplicable to our manufacturing

unit may also require us to cease or limit production until suchcompliance is remedied to the satisfaction of
relevant regulatory authorities. We cannot assure you that we will not experience work disruptionfutaréhe
resulting from any dispute with our employees or other problems associated with our employees and the labor
involved in our manufacturing unit, which may hinder our regular operating activities and lead to disruptions in our
operations, which coulédversely affect our business, prospects, financial condition, cash flows and results of
operations.

Any failure in our quality control processes may adversely affect business, results of operations and financial
condition. We may face product liability claims and legal proceedings if the quality of our products does not meet
our customersd expectations.

Our products may contain certain quality issues or undetected errors, due to defects in manufacture of products or
raw materials which are used in the products. We have implemented quality control processes for our raw materials
and finished goods on theadis of internal and international quality standaiids.ensure that we supply quality
products which meet the applicable standards, we have set up a research and development facility which consists of
our quality assurance and quality control teams wleoctk and conduct “havuseus$ abests o
the raw materials and our products at various stages starting from receiving of raw materials to the finished products
manufactured by usdowever, we cannot assure you that our quality control processes or our product will pass the
quality tests and inspections conducted by various international and domestic agencies as per their prescribed
standards will not fail. Any shortcoming in the ravaterials procured by us or in the production of aodpcts due

to failure of our quality control procedures, negligence and human error or otherwise, may damage our products and
result in deficient products. It is imperative for us to meet the international quality standards set by our international
custoners and agencies as deviation from the saonédcause them to reject our products and can also cause damage

to our reputation, market standing and brand value.

In the event the quality of our products is sténdard or our products suffer from defects and are returned by our
customers due to quality complaints, we might be compelled to take back thtasdard products and reimburse

the cost paid by our customers. Such quality lapses could strain oualwiggt relationship with our domestic and
international customers and our reputation and brand image may suffer, which in turn may adversely affect our
business, results of operations and financial condifiur. customers may lose faith in the quality of our products

and could in turn refuse to further deal in our products, winiaithave a severe impact on our revenue and business
operations. We also face the risk of legal proceedings and product liability claims being brought against us by our
customers for defective products sold. We cannot assure you thaymet experience any material product liability
losses in the future or that vmeay not incur significant costs to defend any such claims. A product liability claim
may adversely affect our reputation and brand image, as well as entail significant costs.

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

The success of any capadityestmentand expected return on investment on capital expenditure is subject

to, among other factors, the ability to procure requisite regulatory approvals in a timely manneranecemsure
satisfactory performance of personnel to further grow our business; and the ability toealltiobal infrastructure
costs and develop new expertise. Our ability to maintain our profitability demendsr ability to optimize the
product mix to support higmargin products and products with consistent-term demand and the demand and
supply balance of our products in the principal taxdet marketdn particular, the level of our capacity utilization
can impact our operating results. Capacity utilizaticmss affected by our product mix and the demand and supply
balanceOurbreak up of theapacity utilizatiorin our manufacturing unit for the period indicated has been provided
below:

Hearing Aid LED Display System
Financial Installed Utilized Percentage Installed Utilized Percentage
Year Capacity (in Capacity (in of 9 Capacity (in Capacity (in of 9
Units PA) Units PA) SQFPA) SQFTPA)
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utilization utilization
(%) (%)
202122 4,00,000 42,380 10.60 15,000 4,900 32.67
202223 4,00,000 1,14,298 28.57 15,000 6,200 41.33
2023-24 4,00,000 1,69,915 42.48 15,000 7,125 47.50
For further OunBusinesha toindfeef ths Redl Hérring Prospectus.

Thesecapacity utilization detailare not indicative of future capacity utilization rates, which are dependent on various
factors,including demand for our products, availability of raw materials, our ability to manage our inventory and
improve operational efficiency.

Undetutilization of our manufacturing capacities over extended perardsgnificant undeutilization in the short
term, could materially and adversely impact our busirgssyth prospects and future financial performar@er
capacity utilization levels are dependent on our ability to carry out uninterrupted operationsranadacturing
facilities the availability of raw materials, industry/ market conditions, as well as lpyadect requirements of, and
procurement practice followed s In the event we facprolonged disruptions at our facilities including due to
interruptions in the supply of water, electricityas a result of labour unrest, or are unable to procure sufficient raw
materials, we would not be abledohieve full capacity utilization of our current manufacturing faegjtresulting
in operationalnefficiencies which could have a material adverse effect on our business and financial condition.
19. Our Company requires significant amount of working capital for a continuing growth. Our inability to meet our
working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capital. In the event, we are unable to source the required
amount of working capital for addressing an increased demand of our services, we might not be able to efficiently
satisfy the demand of our stomers. Even if we are able to source the required amount of funds, we cannot assure
you that such funds would be sufficient to meet our cost estimates and that any increase in the expenses will not affect
the price of our services.

On the basis of the existing working capital requirement of our Company, please see below the details of our working
capital requirements in the preceding three years:

( in Lakhg
As at
March 31 As at March | As at March | As at March | As at March
S. . ’ 31,2023 31, 202 31, 2025 31, 2026
No. Particulars ( AZ(iZZI = —
ctual- ctual- ctual- . .
Restated) Restated) Restated) (ESITETSY (PreEamEy

(A) | Current assets
(@) | Inventories 1,027.31 1,815.21 2,540.33 4,931.51 6,534.25
(b) | Tradereceivables 1,130.35 1,283.43 2,655.43 4,109.59 5,445.21
(c) | Other Current Assets 85.44 1,049.44 2,352.75 602.00 795.00

Total current assets (A) 2,243.10 4,148.08 7,548.52 9,643.10 12,774.45
(B) | Current liabilities
(a) | Trade payables 1,523.27 1,618.13 3,612.41 2,849.32 3,775.34
(b) Provisions, other current liabilities and 1,099.66

current tax liabilities (net) 134.35 236.01 1,160.00 1,537.00

Total current liabilities (B) 1,657.62 1,854.14 4,712.07 4,009.32 5,312.34
©) (Tgtf' /;"’.I.Og()'”g capital requirements 585.48 2,293.94 283645 g5e3378]  7.462.11
(D) [ Funding pattern
(a) | IPO proceeds - - 4,400.00 -

Borrowings from banks, financial
(p) | institutions and nodanking financial 585.48 2,293.94 2.836.45|  1233.78|  7,462.11

companies (including billiscounting)

and/or internal accruals

Total 585.48 2,293.94 2,836.45 5,633.78 7,462.11

Note: Pursuant to the certificate dat8éptember,72024issued by the Statutory Auditor.
Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Further, one of the objects of this Issue include funding of working capital requirements of our Company, which is
based on management estimates and certain assumptions. For more information in relation to such management
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estimates and as Ohjestpdftheolssée, o p B @ugverkisgeapital fequirements may be

subject to change due to factors beyond our control including force majeure conditions, an increase in defaults by our
customers, noavailability of funding from banks or financial institutions. Accordingly, such working capital
requrements may not be indicative of the actual requirements of our Company in the future and investors are advised
to not place undue reliance on such estimates of future working capital requirements.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if a
customer defaults in making payments on the services, on which we have devoted significant resources, it could affect
our profitability and lguidity and decrease the capital reserves that are otherwise available for other uses. We may
file a claim for compensation of the loss that we incurred pursuant to such defaults but settlement of disputes generally
takes time and financial and other resies, and the outcomeadfien uncertain. In general, we take provisions for

bad debts, including those arising from such defaults based primarily on ageing and other factors such as special
circumstances relating to special customers. There can be no assurance that such payrmenmtmitied by our

clients to us on a timely basis or that we will be able to effectively manage the level of bad debt arising from defaults.
We may also have large cash outflows, including among others, losses resultingnfibommental liabilities,

litigation costs, adverse political conditions, foreign exchange risks and liability claims.

All of these factors may result in increase in the amount of receivables andesholiorrowings. If we decide to

raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and
could have a signifigat effect on our profitability and cash flows and we maysbijectto additional covenants,

which could limit our ability to access cash flows from operations. Any issuance of equity, on the other hand, could
result in a dilution of your shareholding. Awdingly, continued increases in our working capital requirements may
have an adverse effect on our financial condition and results of operations.

In the event our marketing initiatives do not yield intended results our business and results of operations may be
adversely affected.

We believe that the recognition and reputatiothef quality of ou productshas contributed to the growth of our
business. Wmtend to continue to enhance th&treactof our busines model and the quality ofir products through

the use of targeted marketing and pubdilations initiatives. In order to maintain and enhance such recognition and
reputation, we may be required itovest significant resources towards marketing and brand building exercises,
specifically with respect to neproductsor applcationswe launch or for geographic markets where we intend to
expand our operations. We incur advertising and marketing expenses to increase brand resptlienddditional
demand, and in the event they do not yield their intended results, or we are requireddadditmmal expenditures
than anticipated, our business and results of operatiggist be adversely affected.

Any delays and/or defaults in customer payments could result in increase of working capital investment and/or
reduction of our Companyds profits, thereby affectin

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial performance
are dependent on the creditworthiness of our customers. As per our business network model, we supply our products
directly to our customensithout taking any advance payment or security deposit against the orders placed by them.
Such delays in payments may require our Company to make a working capital investment. We cannot assure you that
payments from all or any of our customers will be hes@ in a timely manner or to that extent will be received at

all. If a customer defaults in making its payments on an order on which our Company has devoted significant
resources, or if an order in which our Company has invested significant resourelsyéldcancelled or does not

proceed to completion, it could have a materi al adve
condition.
There is no guarantee on the timeliness of all or an

to fulfill their obligations, which may arise from their financial difficulties, deterioration in their business
performance, or a downtum the global economy. If such events or circumstances occur, our financial performance
and our operating cash flows may be adversely affected.

Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy
could adversely affect our business, results of operations and financial condition.

We have experienced considerable growth over the past three years and we have expanded our operations and produc

portfolio. We cannot assure you that our growth strategiescwiiltinue to be successful or that we will be able to
continue to expand further, or at the same f@te. inability to execute our growth strategies in a timely manner or
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within budget estimates or our inability to meet the expectations afustiomers and other stakeholders, could have

an adverse effect on our business, results of operations and financial condition. Our future prospects will depend on
our ability to grow our business and operations. The development of such future busiretée afigcted by many

factors, including general, political and economic conditions in India, government policies or strategies in respect of
specific industries, prevailing interest rates and price of equipment and raw materials. Further, in ordegg@orana

growth effectively, we must implement, upgrade and improve our operational systems, procedures and internal
controls on a timely basis. If we fail to implement these systems, procedures and controls on a timely basis, or if there
are weaknesses irupinternal controls that would result in inconsistent internal standard operating procedures, we
may not be able to meet our customersdé needs, hire &
Failure to manage growth effectively couldratsely affect our business and results of operations.

Our Company requires significant amount of working capital for a continuing growth. Our inability to meet our
working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capital. As per our settled business terms, we require our
customers to pay the full amount of the consideration only after they receidelivery of theorder, as a result,
significant amounts of our working capital are often required to finance the purchase of raw material and execution
of manufacturing processes before payment is received from our customers. Further, we are also required to meet the
increasing demand and for achieving the samejuate stockare requiredo be maintained which requires sufficient
working capital.In the event, we are unable to source the required amount of working capital for addressing such
increased demand of our products, we might not be able to efficiently satisfy the demand of our customers. Even if
we are able to source the required amoufftiods, we cannot assure you that such funds would be sufficient to meet

our cost estimates and that any increase in the expenses will not affect the price of ous.product

Further, one of the objects of this Issue include funding of working capital requirements of our Company, which is
based on management estimates and certain assumptions. For more information in relation to such management
estimates and assumptions, please ©bjeiits of the Issugé Funding the working capital requirements of our
Companyd o n 86pQGugwerking capital requirements may be subject to change due to factors beyond our control
including force majeure conditions, an increase in defaults by our customessyaitatility of funding from banks

or financial institutions. Accordingly, suctorking capital requirements may not be indicative of the actual
requirements of our Company in the future and investors are advised to not place undue reliance on such estimates of
future working capital requirements. Our working capital position is theralso dependent on the financial position

of our clients. All of these factors may result in increases in the amount of our receivables atreatrsHmstrowings.
Continued increases in working capital requirements may have an adverse effect amoialfoondition and results

of operations.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if a
customer defaults in making payments for a product on which we have devoted significant resources, it could affect
our profitability and liqudity and decrease the capital reserves that are otherwise available for other uses. We may
file a claim for compensation of the loss that we incurred pursuant to such defaults but settlement of disputes generally
takes time and financial and other resegtcand the outcome is often uncertain. In generamaleprovisions for

bad debts, including those arising from such defaults based primgeilgf the deldnd other factors such as special
circumstances relating to special customers. There can be no assurance that such payments will be remitted by our
clients to us on a timely basis or that we will be able to effectively manage the level of bad debfransdefaults.

We may also have large cash outflows, including among others, losses resultingrivironmental liabilities,

litigation costs, adverse political conditions, foreign exchange risks and liability claims.

All of these factors may result, in increase in the amount of receivables anteshobiorrowings. If we decide to
raiseadditional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and
could have a significant effect on our profitability and cash flows and we may be subject to additional covenants,
which could limit our abilityto access cash flows from operations. Any issuance of equity, on the other hand, could
result in a dilution of your shareholding. Accordingly, continued increases in our working capital requirements may
have an adverse effect on our financial conditiosh i@sults of operations.

If our Company is unable to protect its intellectual property, or if our Company infringes on the intellectual
property rights of others, our business may be adversely affected.

If we are unable to protect our name and Io we may be subject to counterfeiting or imitation which
would adversely impact our reputation and lead to loss of customer confidence, reduced sales and
higher administrative cost3.here can be no assurance that third parties will not infringe upon our intellectual
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property, causing damage to our business prospects, reputation and goodwill. Our efforts to protect our intellectual
property may not be adequate and may lead to erosion of our business value and our operations could be adversely
affected. We may need tlitigate in order to determine the validity of such claims and the scope of the
proprietary rights of others. Any such litigation could be time consuming and costly and the outcome cannot be
guaranteed. We may not be able to detect any unazgidotise or take appropriate and timely steps to enforce or
protect its intellectual property, which could adversely affect our business, results of operations and financial
condition.

We are also exposed to the risk that other entities may pass off their products as ours by imitating our brand name
and attempting to create counterfeit products. We believe that there may be other companies or vendors which operate
in the unorganized segmt using our brand names. Any such activities may harm the reputation of our brand and
sales of our products, which could in turn adversely affect our financial performance. We rely on protections available
under Indian law, which may not be adequateréw@nt unauthorized use of our intellectual property by third parties.
Furthermore, the application of laws governing intellectual property rights in India is uncertain and evolving, and
could involve substantial risks to us. Notwithstanding the precauii@ntake to protect our intellectual property

rights, it is possible that third parties may copy or otherwise infringe on our rights, which may have an adverse effect
on our business, results of operations, cash flows and financial conéitishermorepur efforts to protect our
intellectual property may not be adequate and may lead to erosion of our business value and our operations could be
adversely affectedcor furt her detail s, pQueBasiness r & Gagerninénbandother ¢ h a
Statutory Approvals o n 1p4and256, respectively of this Red Herring Prospectus.

We are dependent on information technology systems in carrying out our business activities and it forms an
integral part of our business. Further, if we are unable to adapt to technological changes and successfully
implement new technologies or if we facailure of our information technology systems, we may not be able to
compete effectively which may result in higher costs and would adversely affect our business and results of
operations.

We are dependent on information technology system in connection with carrying out our business activities and such
systems form an integral part of our business. Any failure of our information technology systems could result in
business interruptions, inaing the loss of our customers, loss of reputation and weakening of our competitive
position, and could have a material adverse effect on our business, financial condition and results of operations.
Additionally, our information technology systems, spieeify our software may be vulnerable to computer viruses,
piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties could lead to
disruptions in our business activities. Fixing such problems caused by compus&svor security breaches may
require interruptions, delays or temporary suspension of our business activities, which could adversely affect our
operations. Breaches of our information technology systems may result in unauthorized access to confidential
information. Such breaches of our information technology systems may require us to incur further expenditure to put
in place advanced security systems to prevent any unauthorized access to our networks.

Our future success depends our ability to respond to technological advancements and emerging standards and
practices on a cosffective and a timely basis. Our failure to successfully adopt such technologies ieHexiste

manner could increase our costs thereby compellirig b&l at lower margins which might lead to loss of bidding
opportunities visx-vis such competitors. Additionally, the government authorities may require adherence with certain
technologies and we cannot assure you that wedame able to implement such technologies in a timely manner or

at all. The cost of upgrading or implementing new technologies or upgrading our existing equipment or expanding
our capacity could be significant, less cost effective and therefore couliveggenpact our profitability, results of
operations, financial condition as well as our future prospects.

Our Company has issued Equity Shares in the last one year at a price whahbelower that the Issue Price.

We have issued Equity Shares imay hwavprectddinng hene sype
details of the Equity Shares have been provided belo
Date of 4 No. of Eqy Face |l ssuelNature of Nat uAkel of me
) )
June 18, 1,7 5 0 ( 10 12000 Cash Private Pl ac
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We cannot a
above the O
StructamreBage

ssure you that any issuance of Equity Shai
ffer Price or thé&hpresgsai lFongfmatkepi pet a¢
Our manufacturing unit, Registered Officer and Corporate Office are currently located in one geographical area.

The loss of, or shutdown of or disruption in operations of our offices and unit will adversely affect our business,
financial condition and resits of operations.

Our manufacturing unjtCorporate OfficeandRegistered Officeare located in Greater Noida and New Delhi. Any
significant disruption, including social, political or economic factors or natural calamities or civil disruptions,
impacting Greater Noida and New Delhi may adversely affect our business operations. uayofadlur systems or

any shutdown of any of our manufacturing units and offices for any reason could result in significant increase of costs
and delays in execution of orders. We do not haveéiversified base of manufacturing operations, and local
disturbances which would have a material adverse effect on our business, and consequently on our operations and
financial condition. Further, our offices are subject to operating risks, such asmmrte below expected levels of
efficiency, labour disputes, natural disasters, industrial accidents and statutory and regulatory restrictions. Any
disruption of operations of our offices could result in delayed delivery of our product, which in tureadatp

disputes and legal proceedings with them on account of any losses suffered by them or any interruption of their
business operations due to such delay or defect. While our strategic objectives include geographical expansion across
India, in the eventhat we are unable to make available our products in a prompt manner and within the requisite
timelines our business, financial condition and prospects may be adversely affected.

We may be unable to grow our business in additional geographic regions or international markets, which may
adversely affect our business prospects and results of operations.

Our Company seeks to grow its market reach domestigalNyell as internationallyp explore untapped markets and
segments; however, we cannot assure you that we will be able to grow our business as planned. Infrastructure and
logistical challenges in addition to the advancement of research and developmehEiD tHred hearing aithdustry,
changing customersdé taste and preferences may preven
of our products. Further, customers may be prigescious and we may be unable to compete effectively with the
products of our competitors. If we are unable to grow our business in these new markets effectively, our business

prospects, results of operations and financial condition may be adverselydaffecte

Further, expansion into new international markets is important to owtéomgprospects. Competing successfully

in international markets requires additional management attention and resources to tailor our services to the unique
aspects of each new coontWe may face various risks, including legal and regulatory restrictions, increased
advertising and brand building expenditure, challenges caused by distance, language and cultural differences, in
addition to our limited experience with such markets eumndency exchange rate fluctuations. International markets
require a very high standard of quality of products and our Company may not be able to match the international
standards thereby failing to make a brand presence in the international marketzelfumable to make lorfgsting

relations with the major customers in the overseas market or if we are unable to justify the quality of our products to
them, it may make it difficult for us to enter into such markets. These and other risks, which wefatese® at

present, could adversely affect any international expansion or growth, which could have an adverse effect on our
business, results of operations and financial condition.

We do not own certain premises used by our Company. Disruption of our rights as licensee/ lessee or termination
of the agreements with our licensors/ lessors would adversely impact our manufacturing operations and,
consequently, our business.

As on the date of this Red Herring Prospectuspmamufacturing unjtCorporate OfficeandRegistered Officehave
been taken on lease by our Company from third parfies.details of our lease agreements have been provided
below:

Sr. Details of the Particulars of the property, Consideration/ Tenure/ Term Usage
no. Deed/Agreement description and area License Fee/Rent
1.| Lease deed date Signature Tower, 1st Floor Plo| Rs. 4,89,886 per | 10 years Corporate
January 17, 2019 witf No 3, Sector Knowledge Park | month exclusive of Office
Wegmans  Industrie{ Ill, Sector 34, Gautam Buddha| GST
Private Limited Nagar, Noidd 201 307, Uttar
Pradesh, India
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Sr. Details of the Particulars of the property, Consideration/ Tenure/ Term Usage
no. Deed/Agreement description and area License Fee/Rent
2.| Leave and Licens{ Office No- 712, Naurang Rs. 40,000 per 11 months Registered
agreement date( House K.G. Marg, Connaught | month Office
February 2, 2024 witl] Place, Central Delhi, New
Mukesh Kumar Bansal Delhi- 110 001, Delhi, India

30.

31.

For detail s, pl e as eOurBadinessLand and Property ¢ o & pl@lafighestRedt Hereng i
Prospectus.

There can also be no assurance that our Company will be able to renew the lease agreements or deeds entered int
with third parties in a timely manner or at all. Further, there can be no assurance that we will not face any disruption
of our rights as a lesg/ licensee and that such leave and license and lease agreements will not be terminated
prematurely by the licensor/lessor. Any such-nemewal or early termination or any disruption of our rights as lessee

/ licensee will adversely affect our busineg®rations.

If we are not able to obtain, renew or maintain our statutory and regulatory licenses, registrations and approvals
required to operate our business, it may have a material adverse effect on our business, results of operations and
financial condition.

We require certain statutory and regulatory licenses, registrations and approvals to operate our business some of which
are granted for a fixederiod of time and need to be renewed from time to time. Further, in future, we may also be
required to obtain new licenses, registrations and approvals for any proposed operations, including any expansion of
existing operations. There can be no assurtiradehe relevant authorities will renew such licenses, registrations and
approvals in a timely manner or at all. Further, these licenses, registrations and approvals are subject to several
conditions, and our Company cannot assure that it shall be atdatiouously meet such conditions or be able to

prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation or
suspension of relevant licenses, approvals and registrations. We may be subject to pesaffizsaodisruption in

our business activities, any of which could adversely affect our results of operations. Further, our Company will be
responsible for bearing any and all liabilities arising out of thisswnpliance. If we are unable to renew, ntain

or obtain the required registrations or approvals, it may result in the interruption of our operations and may have a
material adverse effect on our revenues and operations. Failure by our Company to renew, maintain or obtain the
required licenses oapprovals, or cancellation, suspension, or revocation of any of the licenses, approvals and
registrations may result in the interruption of our
our business. For further details on the licerdgtained by our Company and licenses for which renewal applications
have been made, ki n dGovgrnmert &nd Othet Apgrovalshtae d iem n iR2S0df thieRkd fia g e
Herring Prospectus.

We are dependent on third party transportation providers for delivery of raw materials to us from our suppliers
and delivery of ourfinished products to our customers. We have not entered into any formal contracts with our
transport providers and any failure on part of such service providers to meet their obligations could adversely
affect our business, financial condition and results of opdoat.

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required frbra supplier to our manufacturing unit and transportation of our
finished products from our unit to our customers, which may be subject to various uncertainties and risks. We are
significantly dependent on third party transportation providers for the delivery of raw materials to us and delivery of
our finished products to our customers. Uncertainties dskisrsuch as transportation strikes or delay in supply of

raw materials and products could have an adverse effect on our supplies and deliveries to and from our customers and
suppliers. Additionally, raw materials and products may be lost or damagedsit foa various reasons including
occurrence of accidents or natural disasters. A failure to maintain a continuous supply of raw materials or to deliver
our products to our distribution intermediaries in a timely, efficient and reliable manner couldedyhadiect our

business, results of operations and financial condition.

Further, we have not entered into any long term agreements with our transporters for any of our manufacturing unit
and the costs of transportation are generally based on mutual terms and the prevailing market price. In the absence of
such agreements, werg#t assure that the transport agencies would fulfill their obligations or would not commit a
breach of the understanding with us. In the event that the finished goods or raw materials suffer damage or are lost
during transit, we may not able to prosecilte agencies due to lack of formal agreements. Further, the transport
agencies are not contractually bound to deal with us exclusively, we may face the risk of our competitors offering
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better terms or prices, which may cause them to cater to our competitors alongside us or on a priority basis, which
could adversely affect our business, results of operations and financial condition.

If we are unable to identify customer demand accurately and maintain an optimal level of inventory
proportionately, our business, results of operations and financial condition may be adversely affected.

The success of our business depends upon our ability to anticipate and forecast customer demand and trends. Any
error in such identification could result in either surplus stock, which we may not be able to sell in a timely manner,

or no stock at all, ornder stocking, which will affect our ability to meet customer demand. We plan our inventory

and estimate our sales based on the forecast, demand and requirements for our products based on past data. An optim:
level of inventory is important to our busisess it allows us to respond to customer demand effectively by readily
making our products available to our customers. Ensuring continuous availability of our products requires prompt
turnaround time and a high level of coordination across raw materialneraent, manufacturers, suppliers,
warehouse management and departmental coordination. While we aim to avoidtonkigg and ovestocking,

our estimates and forecasts may not always be accurate. If we fail to accurately forecast customer demand, we ma
experience excess inventory levels or a shortage of products available for sale. If-a@dvarventory, our capital
requirements may increase and we may incur additional financing costs. Any unsold inventory would have to be sold
at a discount, leag to losses. We cannot assure you that we will be able to sell surplus stock in a timely manner, or

at all, which in turn may adversely affect our business, results of operations and financial condition. If ve¢oghkder
inventory, our ability to meetustomer demand may be adversely affected.

We have significant power requirements for continuous running of aaanufacturing unit. Any disruption to our
operations on account of interruption in power supply or any irregular or significant hike in power tariffs may
have an effect on our business, results of operations and financial condition.

Our manufacturing unihas significant electricity requirements and any interruption in the supply of power may
temporarily disrupt our operation8ll our manufacturing unit receive power supply frétooal power authorities

Since, we have significantpower consumption, any unexpected or unforeseen increase in the tariff rates can increase
the operating cost of our manufacturing unit and thereby cause an increase in the production cost which we may not
be able to pass on to our customers. There aietinmumber of electricity providers in the areas from where we
operate due to which in case of a price hike, we may not be able to find-effective substitute, which may
negatively affect our business, financial condition, cash flows and results ratiops. For further details, please
refer to t hGurBudinast e n 12 af thie Red Hefiring Prospectus.

We operate in a competitive business environmamd our inability to compete effectively may adversely affect our
business, results of operations, financial condition and cash flows.

The LED and hearing aithdustry in India is competitive with both organized and unorganized markets. However,

we are required to compete both in the domestic and international markets. We may be unable to compete with the
prices and products offered by our competiftosal as well as international). We may have to compete with

new players in India and abroad who enter the market and are able to offer competing products. Our competitors may
have access to greater financial, manufacturiegearch and developmedgsign,marketing, distribution and

other resources and more experience in obtaining the relevant regulatory approvals. Increasing competition may
result in pricing pressures and decreasing profit margins or loss of market share or failure to improaekeur
position, any of which could substantially harm our business and results of operations. We cannot assure you that
we will be able to compete with our existing as well as future competitors llasswehe products prices

and payment terms offered by them. In addition, our customers may enter into contract manufacturing arrangements
with third parties, for products that they are presently purchasing from us. Our failure to succkssfulbxisting

and future competition may have an adverse impact on our business, growth and development.

Further, some of our competitors may be larger than we are and may have greater resourceprasanicgt
geographic reach artde ability toproducts with better brand recognition than ours. Some of our competitors may be
able to procure raw materials at lower costs than us, and consequently be able to sell their products at lower prices.
As a result, our competitors may be able to withstaddstry downturns better than us or provide customers with
products at more competitive prices. Some of our international competitors may be able to capitalize on their overseas
experience to compete in the ladimarket. Consequently, we cannot assure you that we will be able to compete
successfully in the future against our existing or potential competitors or that our business and results of operations
will not be adversely affected by increased competitior.dAnnot assure you that we will be able to maintain our
existing market share. Our competitors may significantly increase their marketing expenses to promote their brands
and products, which may require us to similarly increase our advertising and n@moghenses and engage in
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effective pricing strategies, which we may not be able to pass on to our customers which in turn may have an adverse
effect on our business, results of operati mdustry and |
Overviewd 0 n 1Q2af thie Red Herring Prospectus.

Our Promoters, Directors, Senior Management and Key Managerial Personnel have interests in our Company
other than reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoters, Directors, Senior Management and Key Managerial Personnel, may be deemed to be interested in our
Company, in addition to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by
them or their relatives, theiivddend or bonus entitlement, benefits arising from their directorship in our Company.

Our Promoters, Director, Senior Management and Key Managerial Personnel may also be interested to the extent of
any transaction entered into by our Company with anyram@pany or firm in which they are directors or partners.
For further details pl eadnerestefbue Directod  met hparca@upapghs
Managemert, t he par a mteraspofiaar Ptodterseard Other finterests and Disclosures n t he ¢ h
t i t | ©u Promofers and Promoter Groap, Findncial Indebtedness a Redtatdd Financial Informatian o n
pagesl75, 169 186, 230and193 respectively of this Red Herring Prospectus.

t
:

There can be no assurance that our Promoters, Directors, Senior Management and Key Managerial Personnel will
exercise their rights as shareholders to the benefit and best interest of our Company. Our Promoters and members o
our Promoter Group will contiruto exercise significant control over our Company, including being able to control

the composition of our Board of Directors and determine decisions requiring simple or special majority voting of
shareholders, and our other shareholders may be unabifedbthe outcome of such voting. Our Directors and our

Key Management Personnel may take or block actions with respect to our business, which may conflict with the best
interests of our Company or that of minority shareholders.

Our Promotershave extended personal guarantees with respect to loan facilities availed by our Contpatiyer,

one of our Promoters have extended personal properties as collateral for securing the facilities availed by our
Company.Revocation of any or all of these personal guarantegsvithdrawal of such propertiesnay adversely
affect our business operations and financial condition.

Our PromotersRajendra Ravi Shankar MishamdJyotsna Jawahdrave extended personal guarantees in favour of
certain banks with respect to the loan facilities availed by our Company from @wenPromoteiRavi Shankar
Mishrahas provided his personal property as collateral for securing the loans availed by our Comipengvent

any of these guarantees are revoked, our lenders may require us to furnish alternate guarantees or an additional
security or may demand a repayment of the outstanding amonitds the said facilities sanctioned or may even
terminate the facilities sanctioned to us. There can be no assurance that our Company will be able to arrange such
alternative guarantees in a timely manner or atrathe event if the personal property of our Promoter is withdrawn,

our lenders may require us to furnish alternate properties or may demand a repayment of the outstanding amounts
under the said facilities sanctioned or may even terminate the facilitieoseed to us. There can be no asscean

that our Company will be able to arrange such alternative properties in a timely manner or at all. If the properties are
withdrawn, the ability of our Company to continue its business operations could be adversely éffeatdeinders

enforce these restrictive covenants or exercise their options under the relevant debt financing agreements, our
operations and use of assets may be significantly hampered and lenders may demand the payment of the entire
outstanding amount drthis in turn may also affeour further borrowing abilities thereby adversely affecting our
business and operations.

Our Promoters and members of the Promoter Group have significant control over the Company and have the
ability to direct our business and affairs; their interests may conflict with your interests as a shareholder.

Upon completion of this |Issue, our Promoters and meml
Equity share capital of our Company. As a result, our Promoters will have the ability to exercise significant influence
over all matters requii ng s harehol dersd approval. Accordingly, C

control, including being able to control the composition of our Board of Directors, determine decisions requiring
simple or special majority voting of shareholdensgertaking sale of all or substantially all of our assets, timing and
distribution of dividends and termination of appointment of our officers, and our other shareholders may be unable
to affect the outcome of such voting. There can be no assurancauth@tomoters will exercise their rights as
shareholders to the benefit and best interests of our Company. Further, such control could delay, defer or prevent a
change in control of our Company, impede a merger, consolidation, takeover or other busifbésstion involving

our Company, or discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control
of our Company even if it is in our Companyds best i
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interests of our other equity shareholders, and our Promoters could make decisions that materially and adversely
affect your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue Price.

Our Promotersd average cost of acquisition ofwhighqui ty
is proposed to be determined through a Book Building Process. For further details regarding average cost of
acquisition of Equity Shares by our Promoters in our Company anduqitd Equity Shares by our Promoters in

our Company, please refer to the chamr  Capital Serwtturé@ o n 73ohthiséRed Herring Prospectus.

Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by us, may
be prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually raised.

We may requireadditional capital from time to time depending on our business needs. Any further issue of Equity
Shares or convertible securities would dilute the shareholding of the existing Shareholders and such issuance may be
done on terms and conditions, which may lbe favorable to the then existing Shareholders. If such funds are raised

in the form of loans or debt or preference shares, then it may substantially increase our fixed interest/dividend burden
and decrease our cash flows, thus adversely affectingusurdss, results of operations and financial condition.

We have certain contingent liabilities and our financial condition and profitability may be adversely affected if
any of these contingent liabilities materialize.

As of March 31, 2024our contingent liabilities and commitments (to the extent not provided for) as disclosed in the
notes to our Restated Fi n53.8@csdhe details obaumeantingemtriabititigsgaree g a t
as follows:

(7 in | acs
Particulars Amount
TDS Demand 7.03
DVAT Demand 201213 to 201718 34.71
GST Kerela Demand 12.12
Total 53.8%

For further details of «c¢ont Fimgcalnnformatio®m b 0 h i198gfthis Resle t he
Herring Prospectus. Furthermore, there can be no assurance that we will not incur similar or increased levels of
contingent liabilities in the future.

We have in paséntered into related party transactions and we may continue to do so in the future.

As of March 31, 2024 we have entered into several related party transactions with our Promoters, individuals and
entities forming a part of our promoter group relating to our operations. In addition, we have in the past also entered
into transactions with otherrelatedpars . For furt her det ai |l s, RegtateéFananeialr ef er
Informatiord at pagel93

Whil e we believe that all/l our related party transact
assure you that we may not have achieved more favorable terms had such transactions been entered into with unrelatec
parties. There can be nssarance that such transactions, individually or taken together, will not have an adverse
effect on our business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise. In addition, dousiness and growth prospects may decline if we cannot benefit from our
relationships with them in the future.

Our agreements with lenders for financial arrangements contain restrictive covenants for certain activities and if
we are unable to get their approval, it might restrict our scope of activities and impede our growth plans.

We have entered into agreements for our borrowings with certain lenders. These borrowings include secured fund
based and nofund based facilities. These agreements include restrictive covenants which mandate certain
restrictions in terms of our businesgeoations such as change in capital structure, formulation of any scheme of
amalgamation or reconstruction, declaring dividends, further expansion of business, granting loans to directors,
repaying unsecured loans from third parties, undertake guaratigetiohs on behalf of any other borrower, which
require our Company to obtain prior approval of the lenders for any of the above activities. We cannot assure you
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that our lenders will provide us with these approvals in the future. For details of these restrictive covenants, please
refer t o c haaciablndebtednesds ean 230ah this Red Herring Prospectus.

Further, some of our financing arrangements include covenants to maintain our total outside liabilities and total net
worth up to a certain limit and certain other liquidity ratios. We cannot assure prospective investors that such
covenants will not hindesur business development and growth in the future. A default under one of these financing
agreements may also result in croggaults under other financing agreements and result in the outstanding amounts
under such financing agreements becoming due paydble immediately. Defaults under one or more of our
Companyés financing agreements may | imit our fl exibi
effect on our cash flows, business, results of operations and financial condition.

It may be possible for a lender to assert that we have not complied with all applicable terms under our existing
financing documents. Further we cannot assure that we will have adequate funds at all times to repay these credit
facilities and may also be ject to demands for the payment of penal interest.

Our Company hasavailedcertainunsecured loangrom our Promoters and third partieswhich are recallable in
nature.

As on March 31, 2024 our Company has outstandingrrent unsecured loamghich have been extended by our
Promoters and third parties whiahay be recalled at any timé/e cannot assure you that our lenders would not
demand repayment of unsecured loartended to udn the event, outendersseek repayment of any theleans

our Company would need to find alternative sources of financing, which may not be available on commercially
reasonable terms, or at all. If we are unable to arrange for any such financing arrangements, we may not have adequate
working capital tocarry outthe operation®r complete our ongoingperations Therefore, any such demand may
adversely affect our busi ness, financi al c Fnargtialt i o n
Indebtedness o0 n 230af thisRed Herring Prospectus

In addition to our existing indebtedness for our existing operations, we may incur further indebtedness during the
course of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

AsonMarch31,2026 ur Companyds total 2545.28achI|aadditidn té timedndebtedeedsn e s s
for our existing operations, we may incur furtirdebtedness during the course of our business. We cannot assure
you that we will be able to obtain further loans at favorable terms. Increased borrowings, if any, may adversely affect
our debtequity ratio and our ability to borrow at competitive ratesatidition, we cannot assure you that the
budgeting of our working capital requirements for a particular year will be accurate. There may be situations where
we may undebudget our working capital requirements, which may lead to delays in arrangingralditorking

capital requirements, loss of reputation, levy of liquidated damages and can cause an adverse effect on our cash flows.

Any failure to service our indebtedness or otherwise perform our obligations under our financing agreements entered
with our lenders or which may be entered into by our Company, could trigger cross default provisions, penalties,
acceleration of repayment amounts due under such facilities which may cause an adverse effect on our business,
financi al condition and results of operations. For «
fiFinancial Indebtedness o n 230 af thie Red Herring Prospectus.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Issue.
Further, we have not identified any alternate source
/ meeting the same coulddaersely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal
accruals. Any shortfall in ouret owned funds, internal accruals and our inability to raise debt in future would result

in us being unable to meet our capital requirements, which in turn will negatively affect our financial condition and
results of operations. Further, we have not ifiedtany alternate source of funding and hence any failure or delay

on our part to raise money from this issue or any shortfall in the issue proceeds may delay the implementation schedule
and could adversely affect ogmowth plans. For further details, please refer tethiea p t e @bjetts of thedsdde fi
beginning on pag83 of this Red Herring Prospectus.

Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Key

Managerial Personnel. Loss of any of our Directors and key managerial personnel or our ability to attract and
retain them couldadversely affect our business, operations and financial condition.
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The growth and success of ddompany s f ut ur e dependspon théegpariertcd opur Promoterand
continued services and theanagement skillsf our Key Managerial Personnel and thedance of ourPromoters
andDirectors for development of business strategies, monitoring its successful implementation and meeting future
challengesWe believethe expertise, experience and continued efforts of our Key Managerial Perandrtakir

inputs are valuable to for the operations of our Company futuresuccess and growttepend largely on our ability

to attract, motivate ancketain the continued service of dughly skilled mnanagemenpersonnelOur Company has

never been faced with a challenge of high rate of attrition of our Key Management Personnel in the past, however,
any attrition of our experiencd€ey Managerial Personneklould adversely impact our growth strate@¥e cannot

assure you that we will be successful in recruiting and retaining a sufficient number of personnel with the s&dlsisd

replace thos&ey Managerial Personneho leaveln the event we anenableto motivate andetain ourkey managerial
personnelnd thereby lose the services of our highly skilled Key Managerial Personnel may adversely affect the
operationsfinancial condition angbrofitability of our Company and thereby hampering and adversely affecting our
ability to expand our businessor further details on our Directors and Key Managerial Personnel, please refer to the
chapt er OtriManagemeriton pagel69 of thisRed Herring Prospectus

Our inability to procure and/or maintain adequate insurance cover in connection with our business may adversely
affect our operations angbrofitability.

Our operations are subject to inherent risks and hazards which may adversely impact our profitability, such as
breakdown, malfunctions, stdtandard performance or failures of manufacturing equipment, fire, riots, third party
liability claims, lossin-trarsit for our products, accidents and natural disasters. Presently, we maintain insurance
cover, details of which have been provided below:

S. No Insurer Description of Property Policy No. Expiry date |Insured Amount
Insured ( i n )L
1 Tata AIGGeneral Mediclaim insurance policy| 0239767730 August 22, 300.00
Insurance Company | for 47 of our Employees 2025
Limited
2. Universal Sompo Insurance of finished stock| 2124/72775271/00/000 | February 2, 2,500.00
General Insurance Co. 2025
Limited
3. Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 100.00
Insurance Company | our office atSignature 00000008 2025
Limited Tower, 1st Floor Plot No 3,

Sector Knowledge Pathl,
Sector 34, Gautam Buddhg
Nagar, Noidd 201 307,
Uttar Pradesh, India

4, Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 20.00
Insurance Company | office No.- 712, Naurang 00000009 2025
Limited House K.G. Marg,

Connaught Place, Central
Delhi, New Delhi 110 001,

Delhi, India
5. Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 25.00
Insurance Company | our office atPlot No. 21, 00000010 2025
Limited Sector Knowledge Park 111,

Greater Noida, Dist. G. B.
Nagar, Uttar Pradesh

There are many events that could cause significant damages to our operations, or expose -psutty tiatulities,

whether or not known to us, for which we may not be insured or adequately insured, which in turn may expose us to
certain risks and liabiies. There can be no assurance that our insurance policies will be adequate to cover the losses
in respect of which the insurance had been availed. Further, there can be no assurance that any claim under the
insurance policies maintained by us will benbred fully, in part, or on time. If we were to incur a significant liability

for which we were not fully insured, it could adversely affect our results of operations and financial position.
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Our Company is subject to foreign exchange control regulations which can pose a risk of currency fluctuations.

Our Company is involved in various business transastiath international clients andlso majorly imports raw
materials from China anbas to conduct the same in accordance with the rules and regulations prescribed under
FEMA. Due to norreceipt of such payments in a timely manner, our Company may fail to adhere to the prescribed
timelines and may be required to pay penalty to the apptepauthority or department to regularize the payment.
Similarly, due to our sacrosanct reliance on our primary rateriak from Chinawe are exposed to a risk of increase

in costs of raw materials due to the currency fluctuatibogther, an economic slowdown in countries to which we
exportor in Chinamay have a significant adverse impact on our business, financial condition, cash flows and results
of operations.

India is also a party to, and is currently negotiating, free trade agreements with several countries and if we export our
products to such countries import raw materials from such countti@agy revocation or alteration of those bilateral
agreements may also adversely affect our ability to export, and consequently, our business, financial condition, cash
flows and results of operations. Additionally, export destination countries may aésdreatfree trade agreements

or regional trade agreements withuntries other than India. Such agreements and alteration of existing tax treaties
may lead to increased competition or may even place us at a competitive disadvantage compared to manufacturers in
other countries and could adversely affect our busingsmdial condition, cash flows and results of operations.
Further, our inability to secure any license, certification, registrations and permits that may become necessary in other
jurisdictions to which we export our products, in a timely manner or at@lld result in operational delays or
suspensions and/or administrative fines and penalties, which could have a material adverse effect on the overall
business, results of operations, cash flows and financial condition.

Further, our international operatio(export salesjnake us susceptible to the risk of currency fluctuations, which

may directly affect our operating results. In case we are unable to adhere to the timelines prescribed under the
applicable laws or are unable to mitigate the risk of currency fluctuatmoyld adversely affect our business, results

of operations, financial conditions and cash flows.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. Our
business is working capital intensive and we are required to obtain consents from certain of our lenders prior to the
declaration of dividnd as per the terms of the agreements executed with them. We may be unable to pay dividends
in the near or medium term, and our future dividend policy will depend on our capital requirements and financing
arrangements in respect of our operations, firemindition and results of operations. Although our Company has
declared dividends in the past, however there can be no assurance that our Company will declare dividends in the
future also. For further d®&ivigendlPselicy pd reda steh e eEifercipltt eor tthi
Indebtedness o n 1pZamp238respectively, of this Red Herring Prospectus.

The depl oyment of funds is entirely at our discretiol
of the | ssueo.

As the issue si ze lasshuaderlReghblaionldtdf the SEBI ECDR Redulatjos@t i3 not required

that a monitoring agency be appointed by our Company, for overseeing the deployment and utilization of funds raised
through this Issue. Therefore, the deployment of the funds towar@bjbets of this Issue is entirely at the discretion

of our Board of Directors and is not subject to monitoring by external independent agency. Our Board of Directors
along with the Audit Committee will motair the utilization of Issue proceeds and shall have the flexibility in applying

the proceeds of this Issue. However, the management of our Company shall not have the power to alter the objects of
this Issue except with the approval of the Shareholdetiseo€ompany given by way of a special resolution in a
general meeting, in the manner specified in Section 27 of the Companies Act, 2013. Additionally, the dissenting
shareholders being those shareholders who have not agreed to the proposal to vargtthefabjs Issue, our
Promoters shall provide them with an opportunity to exit at such price, and in such manner and conditions as may be
specified by the SEBI, in respect to the ©OenieoftheFor f
Issu® o0 n 83mfttgseRed Herring Prospectus.

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

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

The requirementsof being a listed company may strain our resources.

We are not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at lthgeis associated with being a listed company. As a listed company,

we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an
unlisted company. We will be subject to the listing agreements with tlol Exchanges and compliances of SEBI
(LODR) Regulations which will require us to file audited annual and unaudited half yearly results and limited review
reports with respect to our business and financial condition. If we experience any delays, wé toaatiafy our

reporting obligations and/or we may not be able to readily determine and accordingly report any changes in our results
of operations as promptly as other listed companies which may adversely affect the financial position of the Company.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures
and internal control over financial reporting, including keeping adequate records of daily transactions to support the
existence of effedte disclosure controls and procedures, internal control over financial reporting and additional
compliance requirements under the Companies Act, 2013. In order to maintain and improve the effectiveness of our
disclosure controls and procedures and infewantrol over financial reporting, significant resources and
management oversight wild/ be required. As a result,
concerns, which could adversely affect our business, prospects, financial coadiigesults of operations. In
addition, we may need to hire additional legal and accounting staff with appropriate listed company experience and
technical accounting knowledge and we cannot assure you that we will be able to do so in a timely manner.

Delay inraising funds from the IPO could adversely impact the implementation schedule.

The proposed fund requirement, for purchasing plant and machinery, primarily, as detailed in the chapter titled
fiObjects of the Issde b e g i n n i8B8igto berfunged frpm the proceeds of this IPO. We have not identified

any alternate source of funding and hence any failure or delay on our part to mobilize the reqairezk®r any

shortfall in the Issue proceeds may delay the implementation schedule. We, therefore, cannot assure that we would
be able to execute our future plans/strategy within the estimated time frame.

The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid market for
the Equity Shares.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may noevelopor be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Although we
currently intend that the Equitghareswill remain listed on the Stock Exchanges, there is no guarantee of the
continued listing of the Equity Shares. Failure taimain our listing on the Stock Exchanges or other securities
markets could adversely affect the market value of the Equity Shares.

The Issue Price of the Equity Shares is proposed to be determined thrbagk luildingprocess 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 conditionspecificto the industry weoperate 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 change®miectegal and other regulatory factors.

You may not be able to resell your Equity Shares at a price that is attractive to you.
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55. 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 requireall 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 approwabuld restrict your ability talisposeof your Equity Shares.

56. There is no existing market for our Equity Shares, and we do not know if one will develop to provide you with
adequate liquidity. Further, an active trading market for the Equity Shares may not develop and the price of the
Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained after
the Issue. Our Company, in consultation with the lead manager, will determine the Issue Price. The Issue Price may
be higher than the trad) price of our Equity Shares following this Issue. As a result, investors may not be able to
sell their Equity Shares at above the Issue Price or at the time that they would like to sell. The trading price of the
Equity Shares after the Issue may bbjsct to significant fluctuations in response to factors such as, variations in

our results of operations, market conditions specific to the sectors in which we operate economic conditions of India
and volatility of the securities markets elsewhere intbdd.

57. Any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in the Red Herring
Prospectusvoul d be subject to certain compliance requir em

Our Company intends to use the Net Proceeds towards funding of working capital requirements and repayment of
borrowings. OuBoardwill have flexibility in temporarily investing the Net Proceeds as well as its inter se allocation
across various heads, Objectdof thecldses e d 83 agehe section ti

In case of any exigencies arising out of business conditions, economic conditions, competition or other factors beyond
our control which adversely affect our business, we may require to use the Net Proceeds to meet any other expenditure
or fund which expediture cannot be determined with certainty as on the date of this Red Herring Prospectus. In terms

of Section 27 of the Companies Act, 2013, we cannot undertake any variatiorutilishéion of the Net Proceeds

orinthe terms of any contractasdiselas i n t he Red Herring Prospectus with
through a special resolution. In the event of any such circumstances requiring us to undertake variation in the
utilisation of the Net Proceeds disclosed in the Red Herring ctsp wecannotassure that we will be able to
obtain the shareholdersdé approval in a timely manner
approval may adversely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to the shareholders who do not agree with
our proposal to change the objects of the Issue. Additionally, the requirement on Promoters to provide an exit
opportunity to such dissentirghareholdersnay deter the Promoters from agreeing to the variation of the proposed
utilisation of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure
you that the Promoters of our Company will have adeqrestources at their disposal at all times to enable them to
provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Issue to use any unutilized
proceeds of the Fresh Issue, if any, or vary the terms of any contract referred to in the Red Herring Prospectus, even
if such variation isn theinteresto f our Company. This may restrict our C
in our business or financial condition bydeploying the unutilised portion of Net Proceeds, if any, which may
adversely affect our business and results efajons.

58. You will not be able tesellimmediately on the Stock Exchanges any of the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the Emerge Platform of National Stock Exchange of India Limited. Pursuant to
Indian regulations, certain actions must be compléteidre the Equity Shares can be listed and trading may
commence. Upon receipt of final approval from the Stock Exchanges, trading in the Equity Shares is to commence
within three (3working days of the date of closure of the Issue or such other time as may be prescribed by SEBI.
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We cannot assure that the Equity Shares wildl be cred
Shares will commence, within thiene period prescribed by law. Further, there can be no assurance that the Equity
Shares to be Allottedursuanto this Issue will be listed on the Stock Exchanges in a timely manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a
s h a r e h abilitd te seld EBquity Shares or the price at which Equity Shares can be sold at a particular point in
time.

Our |l isted Equity Sharoraitbwielalk eb® s unpjosetd toom d i daieldy
Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This
circuit breaker operates independently of the irda@sed marketvide circuit breakergenerally imposed by SEBI

on Indian stock exchanges. The percentage | i mit on
Exchanges based on historiwalatility in the price andrading volume of the Equity Shares. The Stock Exchanges

are not required to inform our Company of the percentage limit of the circuit breaker, and they may change the limit
without our knowledge. This circuit breaker would effectively limit the upwarddowinward movements in the

trading price of the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability
of shareholders to sell Equity Shares or the price at which shareholders may be able to sell their&qaity Sh

The price of the Equity Shares may be volatile, which could result in substantial losses for investors acquiring the
Equity Shares in the Issue.

The market price of the Equity Shares maybhatile and could fluctuate significantly and rapidly in response to,
among others, the following factors, some of which are beyond our control:

1 volatility in the Indian and global securitiegarket or in the value of the Rupee relative to the U.S. Dollar, the
Euro and other foreign currencies;

economic developments in India and in other countries; and
any other political or economic factors.

91 our profitability and performance;

f changes in financi al analystsd6 estimates of our pe
1 perceptions about our future performance or the performance of Indian companies in general,

1T significant developments in Indiabds economic | iber
T significant developments in Indiaés fiscal and env
1

1

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price of the
Equity Shares may benrelatedor disproportionate to our results of operations. It may be difficult to assess our
performance against either domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the prices of
listed securities angroblemssuch as temporary exchange closures, broker defaults, settlement delays and strikes by
brokers The governing bodies of Indian stock exchanges have also, from time to time, imposed restrictions on trading

in certain securities, limitations on prieceovements and margin requirements. Further, disputes have occurred
between listed companies, stock exchanges and other regulatory bodies, which in some cases may have had a negativ
effect on market sentiment. If such or similar problems were to contingewr,they could affect the market price

and liquidity of the securities of Indian companies, including the Equity Shares.

Any future issuance of Equity Shares, or convertible securities or other egluied securities by our Company
may dilute your shareholding and any sale of Equity Shares by our Promoters or members &rooroterGroup
may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and
our ability toraisecapital through further issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we
will not issue additional Equity Shes. The éposal of Equity Shares by any of our Promoters and Promoter Group,

or theperceptiorthat such sales may occur may significantly affect the trading price of the Equity Shares. We cannot
assure you that our Promoters and Promoter Group will not dispose of, pledge or encumber their Equity Shares in the
future.
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Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate procedu
rights may differ from those that would apply to a c
relation to classactions, undemdianl aw may not be as extensive as share
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corponat another jurisdiction.

ISSUE SPECIFIC RISKS

63.

64.

65.

66.

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price
and volumefluctuations, 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 Issughere 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 does not guarantee that a market for
the Equity Shares will develop, or if ddeped, the liquidity of such market for the Equity Shares. The Issue Price of

the Equity Shares is proposed to be determined through a Book Building Process in accordance with the SEBI ICDR
Regulations and may not be indicative of the market price oEthaty 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 fesulSampany, 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 revenugrgsear
estimates by research publications, and changes in economic, legal and other regulatory factors.

The Issue Priceof the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The Issue Price of the Equity Shares will be determined by our Company in consultation with the BRLM dhrough
Book Building Process. This price wi |BasisthoelssbedPEade domn n
page83 of this Red Herring Prospectus and may not be indicative of the market price for the Equity Shares after the
Issue. The market price of the Equity Shares could be subject to significant fluctuations after the Issue, and may
decline below the Issue Price &/annot assure you that as an investor you will be able to sell their Equity Shares at

or above the Issue Price.

Any future issuance of Equity Shares, or convertible securities or other egluied securities by our Company
may dilute your shareholding and any sale of Equity Shares by our Promoters or members of our Promoter Group
may adversely affect the tradingipe of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and
our ability to raise capitathrough an issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we
will not issue additional Equity Shares. The disdad Equity Shares by any of our Promstend Promoter Group,

or the perception that such sales may occur may significantly affect the trading price of the Equity Shares. We cannot
assure you that our Promat@nd Promoter Group will not dispose of, pledge or encumber their Equity Shares in the
future.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely affect the value
of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriation, if requad. Any adverse movement in currency exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in
currency exchange rates during a delay in repatriatingjd®utndia the proceeds from a sale of Equity Shares, for
example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce
the proceeds received by equity shareholders. For example, the exchange ratethetRapee and the U.S. dollar

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may

51



67.

68.

69.

70.

71.

72.

adversely affect the trading price of our Equity Shares and returns on our Equity Shares, independent of our operating
results.

Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the trading price
of the Equity Shares.

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may
significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely affected
even if there is a perceptiam belief that such sale of Equity Shares might occur.

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

Il ndi an | egal principles related to corporate procedu
rights may differ from those that would apply to a c
relation to classctions, under Indian law may not be as extensive hsar e hol der sdé ri ghts un
countries or jurisdictions. Investors may have more difficiitasserting their rights as shareholder in an Indian
company than as shareholder of a corponat another jurisdiction.

QIB and NonInstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at argtageafter submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Natitutional Investors are not permitted to withdraw or lower

their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail
Individual Investors can rése their Bids during the Bid/ Issue Period and withdraw their Bids until Bid/ Issue Closing
Date. While our Company is required to complete Allotment pursuant to the Issue within six Working Days from the
Bid/Issue Closing Date, events affecting Bielder s 6 deci si on t o | nimclding mataral t he |
adverse changes in international or national monetary policy, financial, political or economic conditions, our business,
results of operations dinancial condition may arise between the date of submission of the Bid and Allotment. Our
Company may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the
Bidders ability to sell the Equity Shares Allottegrpuant to the Issue or cause the trading price of the Equity Shares

to decline on listing.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect a

shareholderds ability to sell Equity Shares or the p
time.
Our listed Equity Shares wild.l be subject to a daily

Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This
circuit breaker operateadependently of the indexased marketvide circuit breakers generally imposed by SEBI

on I ndian stock exchanges. The percentage | i mit on
Exchanges based on historical volatility in the price ading volume of the Equity Shares. The Stock Exchanges

are not required to inform our Company of the percentage limit of the circuit breaker, and they may change the limit
without our knowledge. This circuit breaker would effectively limit the upwarddowinward movements in the

trading price of the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability
of shareholders to sell Equity Shares or the price at which shareholders may be able to sell their&qaity Sh

Any issuance or sale of the Equity Shares by any existing shareholder could significantly affect the trading price
of the Equity Shares.

Any future issuance of Equity Shares by us or the disposal of Equity Shares by any of the major shareholders or the
perception that such issuance or sales may occur may significantly affect the trading price of the Equity Shares. There
can be no assurantieat we will not issue further Equity Shares or that the shareholders will not dispose of, pledge

or otherwise encumber their Equity Shares.

The Equity Shares issuepgursuantto the Issue may not be listed on BSE and NSE 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 requireall relevant documents authorising the issuing of Equity Shares to be submitted and there could
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therefore be a failure or delay in listing the Equity Shares on BSE and NSE. Any failure or delay in obtaining such
approval would restrict your ability to dispose of your Equity Shares.

73. There is no existing marketor our Equity Shares, and we do not know if one will develop to provide you with
adequate liquidity. Further, an active trading market for the Equity Shares may not develop and the price of the
Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained after
the Issue. Our Company, in consultation with the BRLM, will determine the Issue Price. The Issue Price may be
higher than the trading peoof our Equity Shares following this Issue. As a result, investors may not be able to sell
their Equity Shares at or above the Issue Price or at the time that they would like to sell. The trading price of the
Equity Shares after the Issue may be subsignificant fluctuations in response to factors such as, variations in
our results of operations, market conditions specific to the sectors in which we operate economic conditions of India
and volatility of the securities markets elsewhere in the world.

74. The price of the Equity Shares may be highly volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a result of several
factors, including: volatility in the Indian and global securities market; our operations and performance; performance
of our competitors anthe perception in the market about investments inLE®R and hearing aithdustry; adverse

media reports on us or the IndiakD and hearing aidhdustry; changes in the estimates of our performance or
recommendations by financial analysts; significaevwelopments in Indi@ economic liberalization and deregulation
policies; and significant developments in India's fiscal and environmental regulations. There can be no assurance that
the prices at which the Equity Shares are initially traded will correspond to the pricastathehEquity Shares will

trade in the market subsequently.

75. You will not be able to selimmediatelyon the Stock Exchanges any of the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the BSE and the NSE. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading may commence. Upon receipt of final approval from
the Stock Exchanges, tradingtire Equity Shares is to commence within six (6) working days of the date of closure

of the Issue or such other time as may be prescribed by SEBI. We cannot assure that the Equity Shares will be credited
to investorsdé demat abgutypShards svill commence, lwighin thé tima period grescribed t h e
by law. Further, there can be no assurance that the Equity Shares to be Allotted pursuant to this Issue will be listed
on the Stock Exchanges in a timely manner or at all.

EXTERNAL RISK FACTORS

76. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adverselyaffect our businessand financial performance.

The regulatory and policy environment in which we opera&vaving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respon
to and comply with any such changes in applicable law and policy. For example, #rai@ent of India implemented

a comprehensive natiorG8To)goaediys mandvi $ &r wifdec tt dx omi J
multiple taxes antkviesby the Central and State Governments into a unified tax structure. Our business and financial
performance could be adversely affected by any unexpected or onerous requirements or regulations resulting from the
amendment of GST or any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules
and regulations relating GST. The Government has enacted the GAAR which have come into effect from April 1,
2017.

The Government of India has announced the union budget for Fiscal 2024 and the Ministry of Finance has notified
the Financ®é€naficeAc )20Thef(® is no certainty on the i mp:
business and operations or on the industry in which we operate. We cannot predict whether any amendments made
pursuanto the Finance Act would have a material adverse effect on our business, financial condition and results of
operations. Unfavorable changes in or interpretations otiegjsor the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention of such laws and may require us to apply faradgipoovals. For instance,

the Supreme Court of India has, in a decision clarified the components of basic wages, which need to be considered
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by companies while making provident fund payments. Our Company has not made relevant provisions for the same,
as on date. Any such decisions in future or any further changes in interpretation of laws may have an impact on our
results of operations. Further t he Per sonal DatPePBilo ptwas i omt Bodluced@OtLS
framework governing the processing of personal data. However, the PDP Bill has been withdrawn on August 3, 2022
and the Ministry of Electronics and Information Teclingly , Gov er n nMoBITO )ofhd < dd wab mifit t e
Digital Personal Data Protection Bill, 2022 before the Parliament.

We may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations angrospects. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be ticomsuming as well as costly for us to resolve and may impact the
viability of our current businesses or restrict our ability to grow our businesses in the future.

Our businesss substantiallyaffected by prevailing economic conditions in India.

We perform all of our activities in India, and the predominaotionsof our customers are Indiarationals As a

result, we are highly dependent @nevailing economic conditions in India and our results of operation are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations, include:

any increase in Indian interest rates or inflation;

prevailing income conditions among Indian consumers and Indian corporations;

changes in Indiabés present tax, trade, fiscal or mor
natural disasters, political instability, communal disturbances, riots, civil unrest, terrorism or military conflict in

I ndia or in countries in the region or globally, inc
prevailing national, regional or global economic cor

In addition to the factors set forth above, our business may be affected by adverse changes specific to the industries
in which we operate.

Foreign investorsare subject to foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares betweesidemts and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specifiedy the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions, then the prior approval of the RBI will be required.
Additionally, shareholderasho seek to convert thHiRupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection or a tax clearance certificate from the income
tax authority. We cannot assure you that any required approwatfre RBI or any other Government agency can be
obtained on any particular terms or at all.

Any downgradingof | n d idebtrating by an independent agency may harm our ability to raise financing.

Any adverse revisions to Indiabds credit ratings inte
our ability to raise additional overseas financing and the interest rates and other commercial terms at which such
additional financings available This could have an adverse effect on our ability to fund our growth on favourable
terms or at all, and consequently adversely affect our business and financial performance and the price of our Equity
Shares.

Political instability or achangein economic liberalization and deregulation policies could seriously hdrasiness
and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the
economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates,
changes in Government polidgxation, social and civil unrest and other political, economic or other developments

in or affecting India. The rate of economic liberalization could change, and specific laws and policies affecting the
information technologysector, foreign investment drother matters affecting investment in our securities could
change as well. Any significant change in such liberalization and deregulation policies could adversely affect business
and economic conditions in India, generally, and our business, prospeutsjdl condition and results of operations,

in particular.
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81. Global economic, political and social conditions may harm our ability to do business, increase our costs and
negativelyaffectour stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance
of our business. Thedactorsinclude interest rates, rates of economic growth, fiscal and monetary policies of
governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in markets,
consumer debt levels, unemployment trends and ottagters that influence consumer confidence and spending.
Increasing volatility in financial markets may sauthese factors to change with a greater degree of frequency and
magnitude, which may negatively affect our stock prices.

82. Natural calamitiescould have a negative impact on the Indian economy and cause our business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent anc
severity of these natural disasters deterrtiie@ 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 aswhedl price of the Equity Shares.

83. Terrorist attacks civil unrests and other acts of violence or war involving India or other countries could adversely
affectthe financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond
our control, could have a material adverse effect on
attacks, otheincidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely
affect the Indian stock markets where our Equity Shares will trade as well as the global equity markets generally.
Such acts could negatively impact besia sentiment as well as trade between countries, which could adversely affect
our Companyés business and profitability. Additional
market for securities of Indian companies, including the Equitr&s.

(The remainder of this page is intentionally left blank)
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this Red Herring Prospectus.

* Subjectto finalisation ofthe Basisof Allotment.Numberof sharesmayneed tobe adjustedfor lot sizeupondetermination ofssue

price.

Notes:

1) Thelssue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Issue
is beingmadeby our companyin termsof Regulationof 2292) of SEBIICDR Regulationgeadwith Rule19(2)(b)(i) of SCRR
whereinnot lessthan 25% of the posti issuepaid upequitysharecapital of our companyare beingoffered to theublic for

subscription.

2) The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting befd gh 01284d by the

3)

4)

5)

For details, including grounds for rejection of Bids, refep

r

Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act, 2013 at the
Extra Ordinary General Meeting held dnu n ¢2 01294

In the event of ovesubscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above the
Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a proportionatbjbeiste su

valid bids received at or above the Issue Price.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that,
less than 15% of the Net Issue shall be available for allocation on a proportionate basis-teshitotional Bidders andnot

less than 35% of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Biddeos and
more than50% of the Netssue shall be allotted on @roportionate basis to QIBs, subjectwalid Bids being received air

abovethe IssuePrice. Accordingly,we haveallocatedthe NetIssuei.e. not morethan49.97%% of the Netlssueto QIB and not

less thar85.02% of the Net Issue shall be available for allocation to Retail Individual Investors and not led5tB&4 of the

Net Issue shall be available for allocation to Nostitutional bidders.

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

Structureo
of the

il ssue
t lorepage2ss ms

2828andi275 il ssue

espectively. For details of |l ssue, see fATel
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived fr&asta¢ed Financial
Information and as at and for th&inancial Years endetlarch 31, 202, 2023 and 202. The Restated Financial
Information referred to above is presented under the sectionfitbtd nanci al I nformatil®3ophb begi
this Red Herring Prospectus. The summary of financial information presented below should be read in conjunction with
the Restated Financi al I nformation, the notes thereto

Discussion and Aal ysi s of Financi al P o0 s ibgginning onaPage Nd'dl®Fand284s o f
respectively of this Red Herring Prospectus.

(This page has been intentionally left blank)
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Restated Statement of Assets and Liabilities

(™ lakhg)
PARTICULARS As at As at As at
31 March 2024 31 March 31 March
2023 2022
A) EQUITY AND LIABILITIES
1. Shareholders' Funds
(@) Share Capital 1,153.82 186.10 186.10
(b) Reserves and Surplus 1,380.39 1,042.90 576.90
Total (A) 2,534.21 1,229.00 763.00
2 Share Application Money Pending Allotment (B)
3. Non Current Liabilities
(@ LongTerm Borrowings 793.43 88.53 151.49
(b) Deferred Tax Labilities (Net) 57.41 36.66 28.68
(c) Long Term Provision 15.28 - -
Total (C) 866.12 125.19 180.17
4.  Current Liabilities
(@ ShortTerm Borrowings 1,751.80 1,693.76 711.38
(b) Trade Payables
(i) total outstanding dues of micro enterprises and small enterprise 201.07 - -
and
(ii) total outstanding dues of creditors other than micro enterprises 3,411.33 1,618.13 1,523.27
small enterprises
(c) Other Current Liabilities 563.32 19.82 50.65
(d)  Short Term Provisions 536.34 216.19 83.70
Total (D) 6,463.87 3,547.90 2,369.00
Total Equity and Liabilities (A+B+C+D) 9,864.20 4,902.09 3,312.17
2,545.23
B) ASSETS
1. Non Current Assets
(&) Property, plant and equipment and Intangible assets
(i) Tangible Assets 1,838.27 651.87 538.29
(i) Intangible Assets - - -
1,838.27 651.87 538.29
(b) Deferred Tax Asset (Net) - - -
Total (A) 1,838.27 651.87 538.29
2. Current Assets
(@ Inventories 2,540.33 1,815.21 1,027.31
(b) Trade Receivables 2,655.43 1,283.43 1,130.35
(c) Cash andank Balances 477.41 102.15 530.79
(d) ShortTerm Loans and Advances 2,015.34 1,021.82 42.34
(e) Other Current Assets 337.42 27.63 43.10
Total (B) 8,025.93 4,250.23 2,773.89
Total Assets (A+B) 9,864.20 4,902.09 3,312.17
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RestatedStatement of Profit and Loss

PARTICULARS
1 Income
(@ Revenue from Operations
(b)  Other Income
Total Income
2 Expenditure
(@) Cost of Material Consumed
(b)  Purchases of Stoek-Trade
(c)  Changes in Inventories of Finished Goods
(d) Employee Benefit Expenses
(e) Finance Cost
) Depreciation & Amortization
(g) Other Expenses
Total Expenditure
3 Profit/(Loss) before Exceptional and Extra Ordinary
Item
Exceptional Items
4 Profit/(Loss) Before Tax (24)
5 Tax Expense:
(@) Tax Expense for Current Year
(b)  Short/ (Excess)Provision of Tax Earlier Year
(b) Deferred Tax
Net Current Tax Expenses
6 Profit/(Loss) for the period from continuing operations

(5-6)

Earnings PerShare

Basic and Diluted
[Nominal Value of INR 10 Per Share]

( -
31 March 2024 31 March 2023 31 March 2022
13,223.35 8,188.68 6,524.53
45.17 6.90 30.96
13,268.52 8,195.58 6,555.49
10,491.63 7,288.49 6,081.99
(311.80) (359.34) (267.07)
469.82 194.82 80.08

338.47 113.53 110.03

95.26 58.12 56.15

330.59 203.24 195.76
11,413.96 7,498.86 6,256.94
1,854.56 696.72 298.55
1,854.56 696.72 298.55
528.60 222.74 81.45

20.75 7.98 4.79

549.35 230.72 86.24
1,305.21 466.00 212.31

11.31 25.04 11.41
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Restated Statement of Cash Flows:

(T in
Particulars 31st March 31st March 31st March
2024 2023 2022
Cash flow from operating activities
Net profit before tax and after prior period item 1854.56 696.72 298.55
Adjustments for:
Depreciation 95.26 58.12 56.15
Interest Income (12.00) (5.36) (26.13)
Bad Debts
Finance costs 338.47 113.53 110.03
Operating profit before working capital changes 2276.29 863.01 438.60
Adjustments for:
(Increase) / decrease in inventories (725.12) (787.90) (632.09)
(Increase) / decrease in trade receivables (1,372.00) (153.08) (428.46)
(Increase) / decrease in trade advances (993.52) (979.48) 10.11
(Increase) / decrease in other current assets (309.79) 15.47 39.12
(Increase) / decrease in Other Non Current Assets - - -
Increase / (decrease) in trade payables 1,994.28 94.86 1,011.50
Increase / (decrease) in other current liabilities 543.50 (30.83) (125.15)
Increase / (decrease) in short term provisions 5.04 0.45 -
Increase / (decrease) in long term provisions 15.28 - -
Cash generated from operations 1433.95 (977.49) 313.63
Income taxes (paid)/ Refund Received 213.49 90.69 56.97
Net cash provided / (used) by operating activities (A) 1220.45 (1,068.18) 256.66
Cash flows from investing activities
Purchase or constuction of fixed assets and capital advances (1,281.66) (171.70) (23.63)
Sale of Fixed Asset - - -
(Increase)/Decrease in Current Investments
Proceeds from sale of fixed assets
Interest received 12.00 5.36 26.13
Net cash provided / (used) by investing activities (B) (1,269.66) (166.34) 2.50
Cash flow from financing activities
Finance costs paid (338.47) (113.53) (110.03)
Increase in Security Premium - - -
Proceeds from issue of share capital - - 50.00
Proceeds/ Repayment from borrowings 762.94 919.42 (122.40)
Net cash provided / (used) by financing activities (¢ 424.47 805.89 (182.43)
Netincrease / (decrease) in cash and cash equivalents (A + B + C) 375.26 (428.64) 76.74
Cash and cash equivalents at the beginning of period 102.15 530.79 454.05
Cash and cash equivalents at the end of period 477.41 102.15 530.79

(This page has been intentionally left blank)
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GENERAL INFORMATION

Our Company was incorporated on August 14,208 a pri vate | i mited conmaatiye unde
Infratech Soultions Private Limit@dunder the Companies Act956 pursuant to a certificate of incorporation dated

August 14, 2006 issued by the Registrar of Compahiasonal Capital Territory of Delhi and Haryar&gubsequently, in

order to rectify the transposition error in the name of our Company, pursuant to a resolution passed by our Board of
Directors in its meeting held on November 6, 2013, and by the Shareholders in their Extraordinary General Meeting held
onNovember 8, 2013, t he namelnnovitiveolnfrateciCSRolipres PrivatenLanified camadn gae ¢
fresh certificate of incorporation dated November 22, 2013 was issued by the Registrar of Companies, National Capital
Territory of Delhi and Harana. Subsequently, pursuant to a resolution passed by our Board of Directors in its meeting
held on November 13, 2023, and by the Shareholders in their extraordinary general meeting held on December 15, 2023,
in order to reflect the main business actiwtythe Company and for better branding, the name of our Company was

¢ h an g ©sktl Devicesdrivate Limitéd and a fresh certificate of incorpor
the Registrar of Companies, Delhi and Haryana at Delhi. FurtherCompany was converted into a public limited
company pursuant to a resolution passed by our Board of Directors in its meeting held on March 15, 2024, and by the
Shareholders in an extraordinary general meeting held on March 22, 2024 and consequentig thfeonr Company was

c hang sl Devcesdimitédi and a fresh certificate of incorporatioa
of Companies, Central Processing CentreThe corporate identification number of our Company is
U72200DL2006PLC18027.

Reqistered Office of our Company

Osel Devices Limited

Office No- 712, Naurang House K.G. Marg,
Connaught Place, Central Delhi, New Delhl0 001,
Delhi, India.

Telephone:+91 116 666 7621

Facsimile N.A.

E-mail: info@oseldevices.com

Investor grievance id grievances@oseldevices.com
Website: www.oseldevices.com

CIN: U72200DL2006PLC152027

Corporate Office of our Company (Address where the books of accounts of our Company are maintained)

Signature Tower,*Floor Plot No 3,

Sector Knowledge Paill, Noida Sector 34,
Gautam Buddha Nagar, Noi#l&201 307,
Uttar Pradesh, India.

Telephone:+91 120 635 1600

Facsimile N.A.

Reaqistrar of Companies

Our Company is registered with the Registrar of Companies, Delhi and Haryana at Delhi situated at the following address:

Registrar of CompaniesDelhi and Haryana at Delhi
4™ Floor, IFCI Tower,

61, Nehru Place,

New Delhii 110019,

Delhi, India.

Telephone +91 112 623 5703, 623 5708

Facsimile +91 112 623 5702

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Red Herring Prospectus:
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S. No. | Name Designation DIN Address
1. Rajendra Ravi Managing Director 01628136 T-1901, Plumeria Garden Estat
Shanker Mishra Omicron 3, Opposite Unitech Horizon
Knowledge Park- I, Gautam Buddhg
Nagar, Greater Noidai 201 310, Uttar
Pradesh, India

2. Jyotsna Jawahar Wholetime Director and Chiel 08278091 T-1901, Plumeria Garden Estat
Financial Officer Omicron 3, Opposite Unitech Horizon
Knowledge Park- |, Gautam Buddhg
Nagar, Greater Noidai 201 310, Uttar
Pradesh, India

3. Mukesh Kumar Sinha| Wholetime Director 05330700 Flat Number I- 1404, 14 Floor, Tower
I, Ajnara Grand Heritage, Plot No. G
01/B, Sector 74, Gautam Buddha Nag
Noida i 201 301, Uttar Pradesh, India

4. Saurav Upadhyay Independent Director 05350001 Sonbarsa, Sonbarsa, Ballia, Sonbairs
277 208, Uttar Pradesh, India
5. Hitu Gambhir| Independent Director 07043618 House3 B, Fir,He¢aF| BNE
Mahajan , Mal vi Yoa SNag &ari D&
017, Del hi , Il ndi a
6. Sreerama Murthy Independent Director 07240632 F-407, Wing 2, Koltepatil Mirablis, Opp|
Garuda Relaince SmarBuper Market, Hormavy

Agara Road, Horamavu, Bengaltir&60
113, Karnataka, India

For detailed profile of our Directors, please refer to the chapter fided Managemend on pagel69of thisRed Herring
Prospectus.

Chief Financial Officer

Jyotsna Jawahar is the Wholeime Director and Chief Financial Officer of our Company. Her contact details are set
forth hereunder.

Signature Tower,*Floor Plot No 3,

Sector Knowledge Paill, Noida Sector 34,
Gautam Buddha Nagar, Noi#l&01 307,
Uttar Pradesh, India.

Telephone:+91 120 635 1600

Facsimile NA

E-mail: cfo@oseldevices.com

Company Secretary and Compliance Officer

Sandeep Kumar, is the Company Secretary and Compliance Officer of our Company. His contact details are set forth
hereunder.

Signature Tower,*Floor Plot No 3,

Sector Knowledge Paill, Noida Sector 34,
Gautam Buddha Nagar, Noi@l&01 307,
Uttar Pradesh, India.

Telephone:+91 120 635 1600

Facsimile NA

E-mail: cs@oseldevices.com

Investor grievances
Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Issue in
case of any prelssue or postissue relatedproblems, such as nosreceipt of letters of Allotment, non credit of

allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders and nonreceipt of funds
by electronic mode.
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All grievances relating to the Issue other than the Anchor Investors may be addressed to the Registrar to the Issue with a
copy to the relevant Designated Intermediary with whom the ASBA Form was submitted. The Bidders should give full
details such as nanté the sole or first Bidder, ASBA Form number, Bidder DP ID, Client ID, PAN, date of the ASBA
Form, details of UPI IDs (if applicable), address of the Bidder, number of Equity Shares applied for and the name and
address of the Designated Intermediary witee ASBA Form was submitted by the ASBA Bidder.

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

All grievances relating to the Anchor Investors may be addressed to the BRI, full details such as name of the sole

or first Bidder, Bid cum Application Form number, Bidders DP ID, Client ID, PAN, date of the Anchor Investor
Application Form, address of the Bidder, number of Equity Shares applied for, Bid Amount paid osssubmwi the

Anchor Investor Application Form.

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

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

Book Running Lead Manager

Horizon Management Private Limited

19 R N Mukherjee Road,

Main Building, 29 Floor,

Kolkata- 700 001,

West Bengal, India.

Telephone +91 334 600 0607

Facsimile +91 334 600 0607

E-mail: smeipo@horizon.net.co

Website: www.horizonmanagement.in
Investor grievance:investor.relations@horizon.net.co
Contact Person:Manav Goenka

SEBI Registration Number. INM000012926

Regqistrar to the Issue

MAS Services Limited

T-34, 2nd Floor, Okhla Industrial Area,
Phasdl New Delhi 110 020,

Delhi, India.

Telephone:+91 112 638 7281/83, 114 132 0335
Facsimile: +91 112 638 7384

E-mail: ipo@masserv.com

Website: www.masserv.com

Investor grievance:investor@masserv.com
Contact Person:N. C. Pal

SEBI Registration No.: INRO00000049

Legal Advisor to the Issue

T&S Law

Unit Number 15, Logix Technova,
Block B, Sector 132, Noida 201 304,
Uttar Pradesh, India.
Telephone:+91 995 611 4287
Facsimile: N.A.

Email: info@tandslaw.in

Contact Person:Sagarika Kapoor
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Statutory and Peer Review Auditor of our Company

M/s Kumar Samantaray & Associates,
A-201-202, RG City Centre,

Desh Bandhu Gupta Road, Pahargan;,
New Delhi 110 055,

Delhi, India.

Telephone +91 114 151 1964

Email: ca_ksa@yahoo.com/ ksa.rajesh@gmail.com
Contact Person Rajesh Kumar
Membership No.: 504344

Firm Registration No.: 020310N

Peer Review Certificate N0.016337

Bankers to our Company

Indian Bank

Ground Floor, 17,

Parliament Street, New De#il10 001,
Delhi, India.

Telephone:114 153 6774/ 912 331830
Email: parliamentstreet@indianbank.co.in
Contact Person:Vandana Singh

Website: www.indianbank.in

Bank of Baroda

F-27, 28, Sectel8, Noida,

Uttar Pradesh, India
Telephone:+91 892916 3260
Email: ssigaz@bankofbaroda.co.in
Contact Person:Anurag Singh
Website: www.bankofbaroda.in

Banker to the Issue/ Refund Bank/ Sponsor Bank

Axis Bank Limited

Corporate Centre Gr Floor CTS No.271
Andheri Kurla Road Andheri (East)
Mumbai, 400059

Maharashtra, India.

Telephone:+91 222 822 5663

Facsimile: N.A.

Email ID: andherieast.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person:Dinesh Swargiya

SEBI Registration Number: INBIOO000017

Syndicate Member

Horizon Management Private Limited, the Book Running Lead Manager shall be acting as the Syndicate Member for this
Issue.

Designated Intermediaries

SelfCertified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedarpdsupdated from time to time. For

details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs andolile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)id=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)Id+eispectively, as updated
from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs andolie applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn) i updated from time to

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as O6Annexure A6 for the SEBI circular number
amened.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numbmeaibaddress, is
provided on the website of the Stock Exchange, at National Stock Exchange of India Limited .ateindia.conas
updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number andneail address, is provided on the website of National Stock Exchange of India Limited at
www.nseindia.com/products/content/equities/ipos/asba_proceduresshipdated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldedONSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=C8f6t. CDPs, as updated

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the\8EB$¢bi.gov.i and

updated from time to time.

IPO Grading

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 theexgisrement of
appointing an IPO Grading agency

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

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Brokers to the Issue

All members of theecognized stock exchanges would be eligible to act as Brokers to the Issue.

Debenture Trustees

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

As the Net Proceeds of the Issue willbe s s t han 10,000 lacs, under the SEBI
monitoring agency be appointed by our Company.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Expert Opinion

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

Our Company has received written consent dSegtember 2024 ,from the Statutory Auditors to include their name as
required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Red Herring Prospectus
as an fiexperto as defined under Se candimitacaaéitddd aninddpentiente Co
Statutory Auditor and in respect of its (i) examination report daggdember 62024,0n our restated financial information;

and (i) its report dattSeptember 62024 ,0n the statement of special tax benefits in this Red Herring Prospectus and such
consent has not been withdrawn as on the date of this Red Herring Prospectus.

Inter -se Allocation of Responsibilities

Horizon Management Private Limitetbeing the sole Book Running Lead Manager will be responsible for all the
responsibilities related to eardination and other activities in relation to tesue. Hence, a statement of inter se allocation
of responsibilities is not required.

Filing

TheDraft Red Herring Prospectusasnot be filed with SEBI, nodid SEBI issue any observation on fheaft Red Herring
Prospectudn terms of Regulation 246 (2) of SEBI ICDR Regulation®wever, pursuant to sub regulation (5) of
Regulation 246 of the SEBI ICDR Regulations, a copy of this Red Herring Prospectus shall be furnished to the Board.
Pursuant to SEBI Master Circular, a copytho$ Red Herring Prospectuss/ beingfiled online through SEBI Intermediary

Portal at https://siportal.sebi.gov.in. Further, a copy ofDn&ft Red Herring Prospectusyas filed with the Emerge
Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed to be listed.

A copy ofthis Red Herring Prospectus, along with the material contrantijocumentss alsobeingfiled with the RoC

at its office situated at™Floor, IFCI Tower, 61, Nehru Place, New Deihi10019, Delhi, India, under Section 26 and
Section 32 of the Companies Act, 2013and  through  the  electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Changes in Auditors during the last three years

There has not been any change in the Statutory Auditor of our Company in last three years.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the laisiRefl Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process and advertised in all editionBusirtass
Standardan English national newspaper and all editionBuginess Standard Hindi Hindi national newspaper (Hindi,

being the regional language of Delhi, whexg Registered Office is situated) at least two working days prior to the
Bid/Issue Opening date. The Issue Price shall be determined by our Company in consultation with the Book Running Lead
Manager in accordance with the Book Building Process afterithies8ue Closing Date.

Principal parties involved in the Book Building Process are

Our Company;
The Book Running Lead Manager, in this case beiagzon Management Private Limited
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c:

The Syndicate Member(s) who are intermediaries registered with SERjistered as brokers with National Stock
Exchange of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;

The Registrar to the Issue, in this case being MAS Services Limited

The Escrow Collection Banks/ Bankers to the Issue and

The Designated Intermediaries and Sponsor bank

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

The Issue is being made through the Book Building Process w936 of the Net Issue shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto
60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with tHECEEBIRegulations (the
flAnchor Investor Portiond ) , out of which one third shal/l be reserve
being received from domestic Mutual Furadsor above the Anchor Investor Issue Price. 5% of the QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be
available for allocation on a proportionate basis to all Qi#dBrs, including Mutual Funds, subject to valid Bids being
received at or above the Issue Price. Further, not lessl&h@®6 of the Net Issue shall be available for allocation on a
proportionate basis to Nenstitutional Bidders and not less tha.026 of the Net Issue shall be available for allocation

to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the
Issue Price.

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

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

process.

In accordance with the SEBI ICDR Regulations, QIB and-Matitutional Bidders are not allowed to withdraw or lower

the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Anchor Investors are
not allowed taevise and withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders can revise
their Bids during the Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, skall be mad
on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than
theminimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares,
if any, shall be allotted on a proportionate basis. Undeibscription, if any, in any category, would be allowed to be met

with spill T over from any other category or a combination of categories at the discretion of our Company in consultation
with the Book Running Lead Manager and the Stock Exchange. However,iudescription, if any, in the QIB Portion

will not be allowed to be it with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public issue shall use only Application
Supported by Blocked Ammt (ASBA) process for application providing details of the bank account which will be blocked

by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Rigi@ividual Investors applying in public issue may

use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a
payment mechanism with Application Supported by Blocked Amount for making applicatiodetads in this regards,
specific attention is invited to the chapter titfidgdsue Procedurd beginning on pag75of thisRed Herring Prospectus.

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

For further details on the method and procedure for Bidding, please see sectionf@ssitledroceduré on page275of
this Red Herring Prospectus.

lllustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
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assume a Price Band of 20 to 24 per share, | ssue si
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer atarious prices and is collated from Bids received from various 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 at various prices. The highest price at which the Issuer is able to issue the
desired number of Equity Shares is the price at which
in consultation with the BRLM, may finalise the Issue Price at or below sue@€ut Pr i c e, i.e., at o

Bids at or &ove this Issue Price and eff Bids are valid Bids and are considered for allocation in the respective
categories.

Steps to be taken by the Bidders for Bidding:
Check eligibility for making a Bid (see section titldidsue Proceduré on page275of this Red Herring Prospectus);

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

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

Except for Bids on behalf of tHéentral or State Government officials, residents of Sikkim and the officials appointed by

the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values
ensure that you have mentioned your PAN #btunder the Income Tax Act in the Bid cum Application Form. The
exemption for Central or State Governments and officials appointed by the courts and for investors residing in Sikkim is
subject to the Depositary PdisuthiclaimspbtiretinGestorsvbg colleftingcsatficieno n o
documentary evidence in support of their claims.

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

Bid/lssue Program:

Event Indicative Dates

IAnchor Portion Issue Opens/Closes On* Friday, Septembet3, 2024

Bid/Issue Opening Date Monday, Septembelr6, 2024

Bid/Issue Closing Date \Wednesday, SeptembEs, 2024

Finalization of Basis ofllotment with the Designated Stock Exchange On or beforeThursday Septembet 9,
2024

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account/On or beforeFriday, September20,

UPI ID linked bank account 2024

Credit of EquityShares to Demat accounts of Allottees On or beford-riday, Septembek0,
2024

Commencement of trading of the Equity Shares on the Stock Exchange On or beforeMonday, Septembez3,
2024

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

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement bhding of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/lIssue
Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Issue Period by our Company,
revision of the Price Band or adglays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance
with the applicable laws. SEBI pursuant todiecular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated August 9, 202Besecuritieshall be listed withir3 working days (T+3 daysfter the closure of publicissue 6 T 6
being issue closing date. Our Company shall follow the timelmevided under the aforementioned circular.
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Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application
Forms will be accepd only between 10.00 a.m. to 3.00 p.m. (IST) for retail anetetail Bidders. The time for applying

for Retail Individual Applicant on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, RTA and
National Stock Exchange of India LimiteEmerge taking into account the total number of applications received up to the
closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later
than 3.00 p.m(IST) on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders
are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid/Issue Closing Date,
as is typically experienced jpublic Issue, some Bid Cum Application Forms may not get uploaded due to the lack of
sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this
Issue. Applications will be accepted only on WingkDays, i.e., Monday to Friday (excluding any public holidays). Neither

our Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due to faults in any
software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and-Nwtitutional Applicants are not allowed to withdraw or lower

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail
Individual Apgicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing Date.
Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

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

WITHDRAWAL OF THE ISSUE

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

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

of such instruction.

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

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

UNDERWRITING AGREEMENT

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100% Underwritten
by the Underwriter8RLM.

Pursuant to the terms of the Underwriting Agreement daegstember 6, 2024ntered into by Company, Underwriters,
the obligations of the Underwriters are subject to certain conditions specified therein. The Details of the Underwriting
commitments are as under:

No. of shares Amount % of the total
Details ofthe Underwriters underwritten* Underwritten IssueSize
(_in Lakh) Underwritten
Horizon Management Private Limited 44,16,000 [ 6] 100.00%

19 R N Mukherjee Road,
Main Building, 2nd Floor,
Kolkata- 700 001,

'West Bengal, India.
Telephone:+91 334 600 0607
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Facsimile: +91 334 600 0607
E-mail: smeipo@horizon.net.co

*Includes2,21,600Equi ty shares of 7 1 0theGMarketMaken ReseovationdParsoh whach aréto [ 0 ]
be subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation
261 of the SEBI (ICDR) Regulations,amended.

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

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company has entered into a Market Making Agreement @&ptémber 6, 2024ith the following Market Maker
for fulfilling the Market Making obligations under this Issue:

Giriraj Stock Broking Private Limited

HMP House, 4th Floor, Suite No 421A,

4, Fairlie Place, Kolkat&d 700001,

West Bengal, India

Telephone:+91 (033) 4005 4519

Email; girirajstock@yahoo.com

Contact Person:Mr. Vinay Jajodia

SEBI Registration number: INZ000212638

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead
Manager and the Market Maker (duly registered with National Stock Exchange of India Limited to fulfil the obligations of
Market Making) date®eptember 6, 2024y ensure compulsory Market Making for a minimum period of three years from

the date of listing of equity shares offered in this Issuer.

Giriraj Stock Broking Private Limitedregistered with EMERGE Platform of National Stock Exchange of India Limited

will act as the Market Maker and has agreed to receive or deliver of the specified securitiesarkdtenaking process

for a period of three years from the date of listing of our Equity Shares or for a period as may be notified by any amendment
to SEBI ICDR Regulations.

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

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

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

2. The minimum depth of the quote shall be 1,00, 000.
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in onkt along with a declaration to the effect to the selling broker.

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

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide
guote if the Shares of market maker in our Company reaches to 25% of Issue Size (Includjgg,GdEquity
Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and
above2,21,600Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue Size.
As soon as the Shares of market maker in our Compangedd 24% of Issue Size, the market maker will resume
providing 2way quotes.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making proces¢ational Stock Exchange of India Limiteday intimate the same to SEBI after due
verification.

6. There would not be more than five Market Maker for th
Maker may compete with other Market Maker for better quotes to the investors.
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10.

11.

12.

13.

14.

15.

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

The MarkerMakermay alsdoe presentn the openingcall auction, buthere isno obligationon him to do so.

There will bespecial circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the markei for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while forogjeure will be applicable for nenontrollable reasons. The decision of the
Exchange for deciding controllable and raontrollable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker(s) in
replacement during the ternfithe notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of Regulation 261 of
the SEBI (ICDR) Regulations. Further the Companythed_ead Manager reserve the right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed 5 (five) or as specifiedreletiamt laws and regulations
applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker EMERGE Platform of National Stock Exchange

of India Limited will have all margins which are applicable onMional Stock Exchange of India Limitédain
Board viz., Markto-Market, ValueAt-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base
Minimum Capital etcNational Stock Exchange of India Limitedn impose any other margins as deemed necessary
from timeto-time.

Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of India
Limited will monitor the obligations on a real time basis and punitive action will be initiated for any exceptions and /
or noncompliances. Penalties / fines may be imposed by the Exchange on the Migkketin case he is not able to
provide the desired liquidity in a particular security as per the specified guidelines. These penalties / fines will be set
by the Exchange from time to time. The Exchange will impose a penalty on the Market Makelhia isaset present

in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as
well as suspension in market making activities / trading membership.

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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down that for Issue size up to 250 crores, the appl

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall
be 5% ofthe equilibrium price.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the Issue price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement
for first 10 days from commencement of trading. The following spread will be applicable on the SME platform.
S.No. Market Price ProposedSpread(in % to sale
Slab(in Rs.) price)

1. Up to 50 9

2. 50to 75 8

3. 7510 100 6

4, Above100 5

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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16. Pursuant to SEBCircular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, based on the Issue size and as follows:

Issue Size Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial (including mandatory initial inventory of
inventory of 5% of the Issue size) 5% of the Issue size)
Upto 20 Cro 25% 24%
20 Crore to 20% 19%
50 Crore to 15% 14%
Above 80 Cr 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBtibnal Stock Exchange of India Limité&m time to
time.
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CAPITAL STRUCTURE

The share capital of our Company as on date of this Red Herring Prospectus is set forth below:

(T in lakhs, except
Sr. No. Particulars Aggregate Value at | Aggregate V_alue at
Nominal Value Issue Price
A. Authorised Share Capital out of which :
2,00,0000Equity Shares hawveachg f a] 2,000.00 | -
B. Issued, Subscribed and Paidip Share Capital before the Issue out of which
1171320Equi ty Shares hawveachg f a] 1,171.32 | -
C. Present Issue in terms of this Red Herring Prospectfi$
Issue of uptat4,16,00Equi ty Shaeach odt 4§
[l per Equity Share [ [
Which comprises:
Upto2,21,600Equi ty Shaeach odt af]lper 1 1
Equity Share reserved as Market Maker Portion
Net Issue to Public afpto41,94,40Equi t y S h aenoh at
a pr i @ eper&duity Shafe to the Public [l [
Of which®:
Atleast 14,6880 qui t y Sh-aeraecsh caft § dpO
Equity Share will be available for allocatidn Retail Individual [ 1M
Investors
At least 6,29,600 Equity Shares aggregating ugé will be
available for allocation to Nemstitutional Investors
Not more thark0,96,00(Eq ui t y S h aeraecsh oaft
[l per Equity Share will be available for allocatitm Qualified [ 1M
Institutional Buyers
D. Paid-up Share Capital after the Issue
Upto 1,61,29200Equi t y Shaeadchs of 1 d Al
E. Securities Premium Account
Before the Issue NIL
After the Issue [

M The present Issue has been authorized pursuant to a resolution of our Boardufegeld, 2024and pursuant to a special resolution
of our Shareholders passed in Brtra OrdinaryGeneral Meeting datedune 19, 2024inder Section 62(1)(c) of the Companies Act,
2013.

@) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abswe Bhicks
Undersubscription, if any, in any of the categories, would be allowed to be met witb\spilfrom any of the otherategories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and Cefsigkated
Exchange. Such intese spill over, if any, would be affected in accordance with applicable laws, ruleitiegsi and guidelines.

Classesf Shares
Our Company has only one cl ass of s h-aacleonlyg Allghe issudd Equitye .  E ¢
Shares are fully paidp. Our Company has no outstanding convertible instruments as on the date of this Red Herring

Prospectus.

Details of changes in Authorized Share Capital of our Company since incorporation

The initial aut hor i s e d,06G0a0%(Ruperdne lakifionly) divided@nto10®QO rEquity iBhases
of 10/ each Further, the authorised share capital of our Company has been altered in the manner set forth below:

Dat e of SH Particulars of Change AGM/EGM
Meeting From To
Novemberl2, 2.8 1,00,000 dividedintdO, 000 Equi 50,00,000 divided int&,00,000 Equity| EGM
10 each Shares of 10 e
Junes, 2019 50,00,000 divided int5,00,000 Equity Shares¢  3,00,00,000 divided into30,00,000| EGM
10 each Equity Shares of
January 17, 2024 3,00,00,000 divided int80,00,000 Equity Sharel  20,0,00,000 divided int®2,00,00,000| EGM
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Dat e of SH Particulars of Change AGM/EGM
Meeting From To
of 10 each Equity Shares of

NOTES TO THE CAPITAL STRUCTURE

1) Share Capital History of our Company:
Equity Share Capital

The following table sets forth details of the history of padEquity Share capital of our Company:

Date of No. of Equity | Face | Issue Nature of Nature of Cumulative Cumulative paid -up
Allotment Shares value | Price | consideration Allotment number of Capital
) ) Equity ()
Shares
On 10,000f 10 10 Cash Subscription to 10,000 1,00,000
Incorporatior Memorandum  off
Associatior?
March?29, 2019 3,40,000 10 10 Cash Rights Issue tq 3,50,000 35,00,000
shareholders holdin

Equity Shares o
February 21, 2019
May 6, 2019 1,40,000 10 10 Cash Rights  Issue tg 4,90,000 49,00,000
shareholders holdin
Equity Shares o
April 8, 20199

June29, 2019 4,80,000 10 10 Cash Rights  Issue tq 9,70,000 97,00,000
shareholders holdin
Equity Shares o
June 6, 2019

June29, 2020 3,91,000 10 10 Cash Rights  Issue tq 13,61,000 1,36,10,000
shareholders holdin
Equity Shares o
Junes, 202

January?20, 202 5,00,000 10 10 Cash Rights  Issue tg 18,61,000 1,86,10,000
shareholders holdin
Equity Shares o
December 31, 202

©®
February 24, 96,77,200| 10 N.A. Consideration | Bonus Issue in th¢ 1,15,38,200 11,53,82,000
2024 other than| ratio offifty two (52)
cash new equity shase

for every ten (10)

Equity Share held

on February 20,
20247

June 18, 2024 1,75,000f 10 120 Cash Preferential 1,17,13,200 11,71,32,000
Allotment®
"The MoA of our Company was sigrauJuly 5, 2006however, our Company wascorporated on Agust14, 2006.

@ Subscription to MA of our Company, by subscribing ta@tal of 10,000Equity Shares bfRajendra Ravi Shanker Mish(&,000Equity Shares)
andVijay Babbar(5,000Equity Shares).

@ Rights issuef 3,40,000Equity Shareso Rajendra Ravi Shanker Mishra

®  Rights issuef 1,40,000Equity Shareso Rajendra Ravi Shanker Mishra

@ Rights issuef 4,80,000Equity Shareso Rajendra Ravi Shanker Mishra

®  Rights issuef 3,91,000Equity Shareso Rajendra Ravi Shanker Mishra

®  Rights issueof 5,00,000Equity Shareso Rajendra Ravi Shanker Mishra

(" Bonus issue @6,77,20CEquity Shares in the ratio difty two (52) new equity shafor everyten (10) Equity Sharsheld onFebruary 20, 2024
to Jyotsna Jawahar (52)Rajendra Ravi Shanker Mishi@®6,76,888); Kumar Vikalpa (52); Viruthikandiyil Kunhammed (52); Sanjeev Kumar
Sharma (52); Yogesh Joshi (52); and Ritesh Kumar (52).

®  Preferential Allotment of 5,000 Equity Shares tiollowing persons/ entities:

S. No. Name of allottees No. of shares
1. Umapati Singhania HUF 8,500
2. Vimla Devi Dhandharia 5,000
3. Lalita Dhandharia 5,000
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4 Long Run Services LLP 14,500
5. Chanda Gupta 4,500
6. Prabhat Kumar Agarwal 4,500
7 Bachh Raj Nahar 4,200
8. AnkitaJain 3,200
9. Ranju Patawari 4,000
10. Saroj Sureka 2,200
11. Ashok Kumar Chokhani HUF 21,000
12. Rajesh Bhardwaj 4,200
13. WCA Services Private Limited 10,000
14. Gaurav Singhania 4,200
15. Kundan Agarwal 5,000
16. Bajrang Lal Gupta 25,000
17. Neptune Leisure aniolidays Private Limited 20,000
18. Giriraj Stock Broking Private Limited 30,000

2) Preference Share capital history of our Company
Our Company does not have any preference share capital as on the date of this Red Herring Prospectus.
3) Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus Issue:

Except as set out below we have not issued equity shares for consideration other than cash:

Date of Number of Face Issue Price Nature of allotment Benefit Source out of
allotment | equity shares | Value accrued to which bonus
allotted our shares issued
Company
February | 96,77,200 10 Consideration | Bonus issue in the ratio &ifty Nil General
24,2024 other than cash| two (52) new equity share fo Reserves
every ten (10) Equity Share Account

held on February 20, 2024
authorized by our Board,
pursuant to a resolution pass
at its meeting held oRebruary
20, 2024 and by our
shareholders pursuant to
resolution passed at the EG
held onFebruary 20 2024
For details in r especiShaefCagital Bidtoryoffour @dmbpanif g eietsy, PH @raes eCe
on pager4.

4) As of date of this Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any scheme
approved under sections 3994 of the Companies Act, 1956 and/or sectionsZ8Dof the Companies Act, 2013.

5) Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase
scheme

6) Our Company has not issued any Equity Shares at a price which may be lower than the Issue Price, during a period of
one year preceding thiateof this Red Herring Prospectagcept as stated below:

Date of 4 No. of Eqy Face |l ssuelNature of Nature of A

) ()
June 18, 1,7 5 0 ( 10 12000 Cash Private Pl ac
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7) Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Catego Category of No. of No. of No. No. Total No.  Sharehold Number of Voting Rights held in No. of Shareholdi No. of Number of No. of
ry Shareholder (11) Shareh fully of of of shares ing as a% each class of securities (1X) Shares ng as a % locked-in Equity Equity
(0} olders paid-up Partl  share held of total underlyin assuming Equity Shares Shares held
(D) Equity y s Vi) = no. of g full Shares pledged or in
Shares paid- unde (IV)+(V) Equity outstandi  conversion (XI1) otherwise dematerializ
held (1V) up rlyin + ( Shares ng of encumbere ed form
Equi g ++V1) (calculate convertibl  convertible d (XIV)
ty depo d as per e securities (XI11)
Shar  sitor SCRR) Class Total Total as a  Securities No. (a) No Asa No Asa
es y (VI As  (Equity) % of (including . %of .  %of
held  recei a % of (A+B+C)  warrants) (@) total (a) total
V) pts (A+B+C2) share share
(D] S S
held held
(b) (b)
(A) Promoters and 2 1,15,37,890 - - 1,15,37,89C  98.50 1,15,37,89( - 98.50 - - - - - - 1,15,37,890
Promoter Group
(B) Public 23 1,75,310 1,75,310 1.50% 1,75,310 - 1.50% - - - - - - 1,75,310
©) Non Promoter - - - - - - - - - - - - -
Non Public
(C1) Shares - - - - - - - - - - - - -
underlying deposit
ory receipt
(C2) Shares held by - - - - - - - - - - - - -

employeetrusts

Total 25 1,17,13,200 1,17,13,20C 100.00 1,17,13,20( - 100.00 - - - - - - 1,17,13,200

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBREDistatipns, one (1) day prior to the listing of the Equity shares.
The shareholding pattern will be uploaded on the website aitkSExchanges before commencement of trading of such Equity Shares. The Equity Shares held by our Promoters are in
dematerialized form.
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8) Other details of shareholding of our Company:

a) Particulars of the shareholders holding 1% or more of theygaghare capital of our Company aggregating
to 80% or more of the paidip share capital and the number of shares held by them as on the date of filing of

this Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue

No. Equity Share Capital

1. Rajendra Ravi Shanker Mishra 1,15,37,828 98.50%
Total 1,15,37,828 98.50%

b) Particulars of the shareholders holding 1%nare of the paidip equity share capital of our Company and
the number of shares held by them ten (10) days prior to the date of filing of this Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue

No. Equity Share Capital

1. Rajendra Ravi Shanker Mishra 1,15,37,828 98.50%
Total 1,15,37,828 98.50%

c) Particulars of the shareholders holding 1% or more of theymihuity share capital of our Company and
the number of shares held by them one (01) year fhendlate of filing of this Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue

No. Equity Share Capital

1. Rajendra Ravi Shanker Mishra 18,60,990 15.89%
Total 18,60,990 15.89%

d) Particulars of the shareholders holding 1% or more of theymihuity share capital of our Company and
the number of shares held by them two (02) years prior to filing of this Red Herring Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Prei Issue

No. Equity Share Capital

1. Rajendra Ravi Shanker Mishra 18,60,90 15.89%
Total 18,60,90 15.89%

€) None of the shareholders of our Company holding 1% or more of theipaidpital of the Company as
on the date of the filing dhis Red Herring Prospectus are entitled to any Equity Shares upon exercise of
warrant, option or right to convert a debenture, loan or other instrument.

f)  Our Company has not made any initial public offer of its Equity Shares or any convertible securities during
the preceding 02 (two) years from the date of this Red Herring Prospectus.

9) Our Company does not have any intention or proposal to alter its capital structure within a period of six (06)
months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity
Shares or further issue of Equity Shandwether preferential or bonus, rights or further public issue basis.
However, our Company may further issue Equity Shares (including issue of securities convertible into
Equity Shares) whether preferential or otherwise after the date of the openinglsfubido finance an
acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or
any other purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of
Directors to be in thenterest of our Company.

10) Shareholding of our Promoters

Setforth below are the details of the builgh of shareholding of our Promaser
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Rajendra RaviShanker Mishra

Date of o 0 i
. Pre- Post
Allotment No. of FvV Issue / | Cumulative Issue Issue No. of % of
and made | Nature of . . " ; Transfer no. of - X : y
fully paid | Transaction Consideration Equity (in Price (in Equity Equ_lty Equllty Shares | shares
Shares Rs.) Paid Paid | Pledged| pledged
up/ Rs.) Shares
Transfer Up Up
Capital | Capital
Rajendra Ravi Shanker Mishra
August | Subscription o o
14. 2006 | to the MoA Cash 5,000 10 10 5,000 0.04% | 0.03% - -
Maren 29| Transfer Cash 499 | 10| 10 9,990 | 0.00% | 0.06% | - :
Mazrgg‘gzg' Rights Issue Cash 3,40,000 | 10 10 3,49,990 | 2.99% | 2.17% - -
l\g%ylg Rights Issue Cash 1,40,000 10 10 4,89,990 4.18% | 3.04% - -
June 29, . 0 0
2019 Rights Issue Cash 4,80,000 | 10 10 9,69,990 | 8.28% | 6.01% - -
June 29, . 0 9
2020 Rights Issue Cash 3,91,000 10 10 13,60,990 | 11.62% | 8.44% - -
;g”;gg Rights Issue Cash 5,00,000 | 10 10 18,60,990 | 15.89% | 11.54%| - -
Mzrggfl' Transfer Cash 4 10 10 18,60,986 | 15.89% | 11.54%| - -
AP > | Transter Cash 4 10| 10 18,60,990 | 15.80% | 11.54% | - -
February o o
15, 2024 Transfer Cash (50 10 10 18,60,940 | 15.89% | 11.54%
February | g, s 1ssue| Consideration| g6 26 agg | 10 NA | 1,15,37,828| 98.50% | 71.53% - -
24,2024 other than casH L e il 970
Total 1,15,37828
JyotsnaJawahar
% of % of
Aﬁ(;attrigrzt Issue / PlE P
No. of | F.V Cumulative | Issue Issue No. of % of
and made Nature of . . . . Transfer . . :
fully paid Transaction Consideration| Equity | (in Price (in no. of Equity Equity [ Equity Shares | shares
un/ Shares| Rs.) Rs) Shares Paid Paid Pledged| pledged
Trar?sfer ' UP Up
Capital | Capital
Jyotsna Jawahar
g Transfer Cash 10 | 10| 10 10 0.00% | 0.00% | - -
February Consideration
Bonus Issue other than 52 10 NA 62 0.00% | 0.00% - -
24,2024
cash
Total 62

11) As onthedate of theRed Herring Prospectuthe Company habwenty-five (25 membershareholders.

12) Thedetailsof the Shareholding of the Promoters as on the date of this Red Herring Prospectus are set forth
in the table below:
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Sr. No. | Name of the Shareholders Pre-Offer Post- Offer

Number of Equity | 9% of Pre-Offer Number of % of Post-

Shares Equity Share Equity | Offer Equity

Capital Shares Share

Capital

Promoter

1. Rajendra Ravi Shanker Mishrg 1,15,37,828 98.50%| 1,1537,828 71.53%
2. Jyotsna Jawahar 62 0.00% 62 0.00%
Total 1,15,37,890 98.50% | 1,1537,890 71.53%

As on date of thiRed Herring Prospectus, the members of our Promoter Group do not hold shareholding
in our Company.

13) Our Promoters, Promoter Group, Directors of our Company and their relatives have not undertaken purchase
or saletransactionsn the Equity Shares of our Company, during a period of six (06) months preceding the
date on which thi®ed Herring Prospectus filed with Stock Exchangexcept:

No of equity Issue / Issue price Nature Total
Date of shares Face Transfer (Adjusted for Nature of of T
allotment Purchased value rice Bonus allotment consider (Rs. in lakhs)
/sold P Shares) ation )
Egb;%gr}l’ (50) 10 10 1.61 Transfer Cash (0.01)
Total (50) (0.01)

14) There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company
and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normatourseof the business of the financing entity during the period of six (06) months immediately
preceding the date of filing dfiisRed Herring Prospectus

15Promotersé Contri blmtetatsn and ot her Lock

Pursuant to Regulation 236 and 238 of the SEBI (ICR&julations, an aggregate of 20.00% of the fully diluted

postlssue capital of our Company held by the Promoters shall be locked in for a period of three years from the

date of M hommenPr oot em9gd G@amnt nt ihlrutPireomot er sé6 sharehol
of the fully diluted postssue Equity Share capital shall be locked in for a periczhefyearfrom the date of

Allotment.

Thelocki n of the Mini mum Promoterds Contribution would be
and details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.

Foll owing are the details of Minimum Promotersd Contri

Number Nature of Date of Face Offer / Nature of % of fully Period of
of Equity Allotment / Allotment  value Acquisition  consideration diluted lock-in

Shares Transfer and Date (in ) Price per (cash / other  post Offer

locked- when Equity than cash) paid-up

in*WEE) made fully Share (in ) capital

paid-up
Rajendra Ravi ShankeMishra
32,70,000 Bonus Issue February  10F NIL Other than cast  20.27% 3years
24, 2024

TOTAL 32,70,000 20.27%

* Subject to finalisation of Basis of Allotment.

(1)For a period of three years from the date of allotment.

(2)All Equity Shares have been fully paid at the time of allotment.

(3) All Equity Shares held by our Promoters are in dematerialized form.
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For details on the buildp of the Equity Share capital held by our PromotersfiBegails of the Buildup of
our Promoter ednpamdiar ehol di ng

The Promotersé Contribution has been brought to the ex
persons defined as Opromoterd under the SEBI (1 CDR) Re
The Equity Shares that are being lockedh ar e not , and wil|l not be, ineligidkb

Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237
of the SEBI (ICDR) Regulations, ouro@pany confirms that the Equity Shares which are being leitkdd
not, and shall not, consist of:

1 Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of
assets or capitalization of intangible assets
1 Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the
Company or from bonus issue against Equity Shares whi
contribution;
Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity
Shares are being offered to the public in the Issue;
Equity Shares allotted to the promoter against the capital existing in the firms for a period of less than one
year on a continuous basis.
Equity Shares held by the Promoters that are subject to any pledge; and
Equity Shares for which specific written consent has not been obtained from the respective shareholders for
inclusion of their subscription-inin the Promotersé6é Cor

A= =4 =4

Our Company has not been formed by the conversion of a partnership firm into a company in the past one year
and thus, no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past
one year. All the Equity Shares helg the Promoter and the members of the Promoter Group are held in
dematerialized form.

I n terms of undertaking executed by our Promoters, Eq
subject to lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the

date of filing ofthe Draft Red Herring Prospectus till the date of commencement of lock in period as stated in

this Red Herring Prospectus.

Other than the Equity Shares lockech as Pr omoters6 Contribution for a per
table above, the entire ples sue capi t al of our Company, i ncluding t
Contribution, as per Regulation 238 of tHeB$ (ICDR) Regulations, shall be locked in for a period of one year

from the date of Allotment of Equity Shares in the Issue. Suchildaclof the Equity Shares would be created

as per the bye laws of the Depositories.

Ot her requirementsasdin respect of 061 ock

In terms of Regulation 243 #ie SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Issue may be transferred to any other person holding the Equity Shares which-are locked
in as per Regulation 239 of the SEBI (ICDR) Regulations, sulgjemiritinuation of the lockn in the hands of

the transferees for the remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are
locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, niaynsferredo and

amongst Promoters / members of the Promoter Group or to a new promoter or persons in control of our Company,
subject to continuation of loek in the hands of transferees for the remaining period and compliance of
Takeover Code, as applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the lerké&tjuity Shares held by our
Promoters can be pledged only with any scheduled commercial banks or public financial institutions or a
systemically important nebanking finance companyr a housing finance company as collateral security for
loans granted by such banks or financial institutions, provided that such loans have been granted for the purpose
of financing one or more of the objects of the Issue and pledge of the Equity iStzatexsn of sanction of such
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loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which
are lockedn for a period of one year from the date of allotment may be pledged only with scheduled commercial
banks, public financial institutionsystemically important nehanking finance companies or housing finance
companies as collateral security for loans granted by such entities, provided that such pledge of the Equity Shares
is one of the terms of the sanction of such loans.

16) Our Company, our Promoters, our Directors and the Book Running Lead Manager have no existing buyback
arrangements or any other similar arrangements for the purchase of Equity Shares being offered through the
Issue.

17) The postissue paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share
Capital of our Company.

18) There have been no financing arrangements whereby our Directors or any of their relatives have financed
the purchase by any other person of securities of our Company during the six months immediately preceding
the date of filing of this Red Herring Prospes:

19) No person connected with the Issue, including, but not limited to, our Company, the members of the
Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to angid®r for making a Bid, except for fees or commission for
services rendered in relation to the Issue.

20) There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the
date of filing ofthis Red Herring Prospectus until the Equity Shares have been listed on the Stock Exchange
or all application monies have been refunded, as the case may be.

21) Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or
other convertible instruments into Equity Shares as on the date of this Red Herring Prospectus.

22) There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our
Company will comply with such disclosure and accounting norms as may be specified by SEBI from time
to time.

23) Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group
during the period between the date of filing the Draft Red Herring Prospectus and the date of closure of the
Issue, shall be reported to the Stock Exges within 24 hours of the transaction.

24) All Equity Shares issued pursuant to the Issue shall be fullyypaat the time of Allotment and there are
no partly paidup Equity Shares as on the date of this Red Herring Prospectus.

25) As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective
associates (as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992) do not hold any Equity Shares of our Compang.Btiok Running Lead Manager and their affiliates
may engage in the transactions with and perform services for our Company in the ordinary course of
business or may in the future engage in commercial banking and investment banking transactions with our
Company for which they may in the future receive customary compensation.

26) Our Promoters and theembersof our Promoter Group will not participate in the Issue.

27) Following are thedetails of Equity Shares of our Company held by our Directors, Key Management
Personnel:
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Sr. | Name of the Shareholders Pre-Issue Post- Issue
No. Number of % of Pre- Number of % of Post-
Equity Shares | Issue Equity Equity Issue Equity
Share Capital Shares | Share Capital
1. Rajendra Ravi Shanker Mishra 1,15,37,828 98.50% 1,15,37,828 71.53%
2. Jyotsna Jawahar 62 0.00% 62 0.00%
Total 1,15,37,890, 98.50% 1,15,37,890 71.53%

28) Our Companyhas not raised any bridge loans which are proposed to be repaid from the proceeds of the
Issue.

29) Investors may note that in case of esabscription, allotment will be on proportionate basis as detailed
under fABasis of All oilmesau & P hegidrndgon pegeypof thisRed i t | e d
Herring Prospectus. In case of oweaibscription imall categories the allocation in the Issue shall be as per
the requirements of Regulation 253 (2) of SEBI (ICDR) Regulations, as amended from time to time.

30) An investor cannot make an application for more than the number of Equity Shares offered in this Issue,

subject to the maximum limit ahvestmeniprescribed under relevant laws applicable to each category of
investor.

31) An oversubscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the
nearest integer durinfinalizing the allotment, subject to minimum allotment, which is the minimum
application size in this Issue. Consequently, the actual allotment may go up by a maximum of 10% of the
Issue, as a result of which, the ptsgue paid up capital after the Issue would aterease by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Pramdatebest to lock
in shall be suitably increased; so as to ensure that 20% of the post Issup pajital is locked in.

32) Under subscription, if any, in any of the categories, would be allowed to be met wibvgpiffom any of
the other categories or a combination of categories at the discretion of our Company in consultation with
the Book Running Lead Manager and DesigdaStockExchange Such interse spill over, if any, would
be effected in accordance with applicable laws, rules, regulations and guidelines.

33) No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be
made either by us or lpur Promoters to the persons who receive allotments, if any, in this Issue.

34) As on date of this Red Herring Prospecthsyeare no outstanding financial instruments or any other rights

that would entitle the existing Promoters or shareholders or anypsbsnany option tareceiveEquity
Shares after the Issue.
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OBJECTS OF THE ISSUE

We intend to utilize the Proceeds of the Issue, afterd uct i ng t he | ssue related exper
[ oLkhs( t WNet Pridceeds ) .

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:
1. Prepayment or repayment of certain loans availed by our Company;

2. Funding of working capital requirements of our Company;

3. General Corporate Purposes.

(Collectively, r OHbjeetwed to herein as the A

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main
objects enable us to undertake the activities for which funds are being raised in the Issue. The existing activities

of our Company are within the objects clause of our Memorandum of Association.

Additionally, we believe that the I|listing of Equity Sh
name and create a public market for our Equity Shares in India.

Issue Proceeds

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

(7 Lakhy

Particulars Estimated amount®

Gross Proceeds from the Issue [ ©
(Less) Issue related expenses [ ©
Net Proceeds [ O

MTo be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC.
Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be used in the manner set out in in the following table:

( in Lakhg
Sr. No. | Particulars Estimated amount
1. Prepayment or repayment of all or a portioeitain loans availed Upto 600.00
by our Company
2. Funding of working capital requirements of our Company Upto 4,40Q00
3 General corporate purpo$és [ O

MTo be finalized on determination of the Issue Price and updated in the Prospectus filitay taith the ROC.
The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

Schedule of implementation

We propose to deploy the Net Proceeds towards the aforesaid Objects in accordance with the estimated schedule
of implementation and deployment of funds set forth in the table below.

( inLakhg
Sr. Particulars Total Amount to be Amount to be Estimated
No. Estimated funded from the funded from Utilisation of Net
Cost Net Proceeds internal accruals Proceeds
Fiscal 2025
1. Prepayment or 600 600 Nil 600

repayment of certail
loans availed by ou
Company
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Sr. Particulars Total Amount to be Amount to be Estimated

No. Estimated funded from the funded from Utilisation of Net
Cost Net Proceeds internal accruals Proceeds
2. Funding of working 4,400 4,400 Nil 4,400

capital requirement:

of our Company*
3. General corporate [ 6] [ 6] Nil [ 0]

purposes
*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
AOur Company shall also fund the incremental working capital requirements by availing loan facilities.

Since, the entire fund requirement are to be funded from the proceeds of the Issue, there is no requirement
to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through
verifiable means towards at least 75% of thated means of finance, excluding the amounts to be raised
through the proposed Issue.

Given the dynamic nature tifeindustryandspecifically that of our businesse may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial condition, business strategy
and external fetors such as market conditiormpetitive environment and taxes and duties, interest and
finance charges, working capital margin, regulatory costs, environmental factors and other external factors which
may not be within the control of our management. This may lertstheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose, at the discretion of
our management, subject to compliance with applicable law. Moreover, if the actual utilisation towastls any

the Objects is lower than the proposed deployment such balance will be used for general corporate purposes to
the extent that the total amount to be utilized towards general corporate purposes will not exceed 25% of the
gross proceeds from the Issueattordance with the SEBI ICDR Regulations. In case of a shortfall in raising
requisite capital from the Net Proceeds or an increase in the total estimated cost of the Objects, business
considerations may require us to explore a range of options inclutiisgng our internal accruals and seeking
additional debt from existing and future lenders. We believe that such alternate arrangements would be available
to fund any such shortfalls. Further, in case of variations in the actual utilization of fundslesatrfor the

purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus funds,
if any, available in respect of the other purposes for which funds are being raised in the Issue. To the extent our
Company is uable to utilise any portion of the Net Proceeds towards the aforementioned objects, per the
estimated scheduled of deployment specified above, our Company shall deploy the Net Proceeds in subsequent
Fiscals towards the aforementioned Objects.

For further details seRisk Factori Risk Factors57 - Any variation in theutilisation of the Net Proceeds or in
the terms of any contract as disclosed in the Red Herring Prospectus would be subject to certain compliance
requirements, includi ni@npagedor sharehol dersd approval

The fund requirements mentioned above are based on the internal management estimates of our Company and
have not been verified by the Book Running Lead Manager or appraised by any bank, financial institution. The
fund requirements are based on currentuoitstances of our business and our Company may have to revise its
estimates from time to time on account of various factors beyond its control, such as market conditions,
competitive environment, costs of commodities and interest or exchange rate flnstuGomsequently, the

fund requirements of our Company are subject to revisions in the future at the discretion of the management. In
the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated
above, ou Company may rallocate the Net Proceeds to the activities where such shortfall has arisen, subject

to compliance with applicable laws. Further, in case of a shortfall in the Net Proceeds or cost overruns, our
management may explore a range of optionkiding utilising our internal accruals or seeking debt financing.

For f ur t heRisk &atorsi iRisksFactorede- W have not made any alternate arrangements for
meeting our capital requirements for the Objects of the Issue. Further, we have not identified any alternate
source of financing the 6Objects of thedvérelgaffec6. Any sh
our growth plans, operations and financial performamceo n 45 a g e

The fund requirements set out for the aforesaid objects of the Issue are proposed to be met entirely from the Net

Proceeds and internal accrudls view of above, we confirm that, with respect to the Objects, our Company is
in compliance wittRegulation 230(1)(edf the SEBI ICDR Regulations and we are not required to make firm
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arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding
the amount to be raised through the Issue and existing identifiable internal accruals. In case of a shortfall in the
Net Proceeds or any incream the actual utilization of funds earmarked for the Objects, our Company may
explore a range of options including utilizing our internal accruals.

Details of Objects of the Issue

1. Prepayment or repayment of all or a portion of loans availed by our Company

Our Company has entered into various financing arrangements from time to time, with various lenders. The
financing arrangements availed by our Company inclider alia, unsecured loans, term loans and working

capital facilities. Frmancialfindebtedness oche28daigles, pl ease refer
As atMarch 31 2024, our total outstanding borrowings fraarious lenders (other than loans from related
partiesa mount 2586.3doak hs. Our Company proposes tHablakhg i | i se an

from the Net Proceed®wards full or partial repayment or gpayment of certaitborrowings, listed below,

availed from the lenders by our Company. Pursuant to the terms of the financing arrangeneeayspent of

certain borrowings may attract prepayment charges as prescribed by the respective lender. Such prepayment
chargesas applicable, will béunded from the internal accruals of our Company.

We believe that such repayment/ jpa@yment will help reduce our outstanding indebtedness, debt servicing
costs, assist us in maintaining a favourable debt to equity ratio and enable utilisation of our internal accruals for
further investment in our busisg growth and expansion. Additionally, we believe that the leverage capacity of
our Company will improve our ability to raise further resources in the future to fund our potential business
development opportunities and plans to grow and expand our business

The following table provides details of loans and facilities ddath 31, 2024which are proposed to be pre
paid or partly or fully repaid by our Company from the Net Proceeds

( inLakhg
S. | Name | Nature of Interest | Repayment | Prepayment Amount Purpose for which the loan
No. | of Borrowings rate Terms penalties, if | Outstanding | was sanctioned *
Lender (%) any as on31-03
P.A 2024
1 | Indian | TermLoan | 9.30% | 84 EMIs As 645.17| Purchase of property and genel
Bank Loan beginning applicable business purpose
against from July
property 2023

Note: The details included in the above table have been certified by our Statutory Auditors pursuant to their
certificate datedune21, 2024

*QOur Statutory Auditors by way of their certificate datbehe21, 2024 have confirmed that the borrowings
specified above haseen utilized for the purposes availed, as per the sanction letters issued by the respective
lenders
For further details i n r d&inhaadal lmebtedness oaurr 23baoge owi ngs, pl e
Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by

us out of the internal accruals or out of the Net Proceeds as may be decided by our Company.

Given the nature of the aboweentioned borrowings and the terms of repayment, the aggregate outstanding
borrowing amounts which we propose to repay may vary from time tollowever, the aggregate amount to
be utilised from the Net Proceeds towards prepayment or repayment of borrowings (including refinanced or

additional facilities avail ed0Jakhs.f any) , in part or foul
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If the actual utilization towards the above object is lower than the propgleggoyment, such balance will be

used either for funding other objects as mentioned above or towards general corporate purposes to the extent
that the total amount to be utilized towards general corporate purposes will not exceed 25% of the Gross Proceeds
from the Issue in accordance with the SEBI ICDR Regulations.

2. Funding the working capital requirements of our Company

With the expansion of the business, our company will be in the need of additional working capital requirements.
We fund a majorityf our working capital requirements in the ordinary course of business from banks facilities
and internal accruals. Our Comparmguires additional working capital for funding its incremental working

capital requirements and releasing the internal accdeydoyed in working capital. The funding of the

incremental working capital requirements will lead to a consequent indreasprofitability, ability to utilize
internal accruals for growth opportunities and achieving the proposed targets as per our business plan.

Our

Company

proplodt e hsooblitt hezdet
requirementsThe company shall utilizhe entire 4,400Lakhs in FiscaP025t o war d s

Proceeds

our

towards
Companyéobs

capitalrequirements. The balance portion of our Company working capital requirement shall be met from the
working capital facilitiesavailed and internal accruals.

Basis of estimation of working capital requirement

The

by our Statutory Auditor through their certificate daBabtember 72024 are provided in the table below. On

det ai l s

of our

e x i st iMargh 3C ao2fMarchy3B 202, Marchi31, 203
andMarch 31, 202 and the source of funding, derived from the financial statements of our Company, as certified

capital

the basis of the existing and estimated working capital requirement of our Company, and assumptions for such
working capital requirements, our Board pursuant to its resolutionl @gtember ,72024 has approved the

estimated working capital requirements for Fiscalscz®12026as set forth below:

institutions and

(" in Lakhg
As at March As at As at As at As at As at
S. 31. 2021 March March 31, | March 31, | March 31, | March 31,
No Particulars ’ 31, 2022 2023 2024 2025 2026
(Actual- (Actual- (Actual- (Actual- : :
Restated) | Restated) | Restated) | Restated) e e
(A) | Current assets
(a) | Inventories 395.22| 1,027.31 1,815.21 2,540.33 4,931.51| 6,534.25
(b) | Tradereceivables 701.89| 1,130.35 1,283.43 2,655.43 4,109.59| 5,445.21
© Other Current 2,352.75
Assets 134.67 85.44 1,049.44 602.00 795.00
Total current 7,548.52
assets (A) 1,231.78| 2,243.10] 4,148.08 9,643.10| 12,774.45
(B) | Current liabilities
(a) | Trade payables 511.77| 1,523.27 1,618.13 3,612.41 2,849.32| 3,775.34
Provisions, other 1,099.66
() current liabilities
and current tax
liabilities (net) 235.02 134.35 236.01 1,160.00f 1,537.00
Total current 4,712.07
liabilities (B) 746.79| 1,657.62 1,854.14 4,009.32| 5,312.34
Total working 2,836.45
) | cartal _ 484.99| 585.48| 2,293.94 5,633.78| 7,462.11
requirements (C =
Al B)
(D) | Funding pattern
(a) | IPO proceeds - - - 4,400.00 -
Borrowings from
(b) | banks, financial 484.99 585.48 2,293.94 2,836.45 1,233.78| 7,462.11
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As at March As at As at As at As at As at
S. 31 2021 March March 31, | March 31, | March 31, | March 31,
No Particulars ' 31, 2022 2023 2024 2025 2026
(Actual- (Actual- (Actual- (Actual- : .
Restated) | Restated) | Restated) | Restated) (Estieites, | (Prejeeiny
nontbanking
financial
companies
(including bill
discounting) and/or
internal accruals
Total 484.99 585.48 2,293.94 2,836.45 5,633.78] 7,462.11

Note: Pursuant to the certificate dat&gptember,72024issued by the Statutory Auditor.
Our Company shall also fund the incremental working capital requirements by availing loan facilities.

Assumptions for our estimated working capitaquirements

As at As at As at As at As at March As at
March 31, March March March 31, March 31,
Particulars 2021 31,2022 | 31,2023 2024 el s 2026
(Actual- (Actual- (Actual- (Actual- . .
Restated) | Restated)| Restated)| Restated) sz | (FreEesy
Holding Level for year/period ended
Inventories 25 57 81 70 90 90
Trade Receivables 45 63 57 73 75 75
Trade Payables 36 86 77 122 65 65

Key assumptions for working capital requirements

Our Company6s est irggairenseds ow a stdndalorg basia gre basad on the following key
assumptions:
S.No. = Particulars | Assumptions
Current Assets
1 Inventories Our Company had Inventories Holding days of 25 days, 57 days, 81 daye daybs
in FY 2021, FY2022, FY2023 and FY2024. We expect Inventories Holding days
around 90 days for FY2025 and FY 2026. With the infusion of fresh funds in wo
capital, the Company would be able to maintain higher inventories of raw materi
finished products leading to faster execution of orders. This would give an edge
Company over its competitors.
2 Trade ReceivableOur Company6s gener al credit ter ms

had Debtors Holding days of 45 days, 63 days, 57 days7amthys in FY 2021,
FY2022, FY2023 and FY2024. We expect Debtors Holding days to be around 7}
for FY2025 and FY 2026. This will be almost at par with FY2024. The Comg
would maintain the debtors holding days at about 75 days in the next 2 yeareud i
execute new orders with longer payment cycles but with higher margins.

Current Liabilities
1 TradePayables

We had creditor payment cycle of 36 days, 86 days, 77 dayB22uhys in FY 2021,
FY2022, FY2023 and FY2024. We expect our creditor payments days be arou
days for FY2025 and FY2025. The company is trying to lower creditors by paz
earlier, leading to more discounts and hence better profitability.
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Reason for substantial increase of working capitalequirement are mentioned below

Osel is driven by a passion for innovation and a commitment to excellence. As a providehraflogy
solutions, Osel specialigén creating transformative products that empower individuals, businesses, and
communities to thrive in a rapidly evolving digital world. Our Company manufactucemprehensive range

of LED display systems and the hearing aids, including all major components, at our manufacturing plant in
Greater Noida

We manufacture a comprehensive range of LED display systems. We are equipped with software and hardware
capabilities. Our LED display systems are enabled with content management system which allows them to
connect to phone or computer and display on screquipped with the latest technology and adhering to
rigorous quality control standards, we produce a wide range cfieijormance components and systems. This
vertical integration ensures consistency and excellence in every product we deliver. THespBD systems
manufactured by us have been used by corporate for commercial usage such as advertising media, billboards,
corporate meeting rooms, presentations, display promotions, command control center and front sign boards.

We also manufacture hearing aids commonly known as assisted healthcare devices. Our hearing aids are
designed to support individuals with disabilities, elderly person and chronic patients, who are having low hearing
level, in performing everyday activitierore effectively to enhance quality of life. Our major customer for
hearing aids is Artificial Limbs Manufacturing Corporation of India. We manufacture Digital Programable and
Non-Programmable Hearing Aids.

During the period endddarch 31,2024 t he t ot al wor ki n2836.4bpakhs.ddbwevee qui r e me n-
this is estimated to increase to 5,633.78 Lakhs dur
reasons for increase in future working capital requirements of our company are as under:

A Our Company's business is a working capital intensive and to address the current issue of limited working
capital and achieve exponential growth, the company plans to infuse funds into working capital from the
Issue Proceeds. Additionally, the company aimgstablish partnerships with new clients by executing
ordersat higher margins and extending more favourable credit terms. These strategic initiatives are expected
to drive future growth.

A As a manufacturing company, we are committed to staying ahead of the curve and embracing new
technologies. Our goal is to stay a technolbgged manufacturing company, leveraging the latest
innovations to create even more engaging products for our custowle intend to develop new variants
of LED displays tailored for different industry needs. We continuously innovate our product offerings by
integrating the latest technologies such as interactive screenfjeaclly materials and lower power
consumpibn products. Ware also in the development stage of various advanced categories of hearing aids.
This would enable our Company hetpmaking ourproductsmore accessible and appealing to a wider
range of customers

A The Company is planning to enter into newer geographies and expand our business. This strategic decision
is not just about reaching new markets, it's about solidifying our position in the industry and fostering
sustainable growth. By venturing into untaggerritories, we aim to unlock fresh opportunities, broaden
our customer base, and diversify our revenue streams.

Further, below mentioned future business strategiamasnt i oned | Our BusiresscBusingss e r f
Strategie® o n 1p4aofgthe Red Herring Prospectus would also lead to increase in working capital
requirements:

Rational for increase in working capital requirement in last 3 financial years are as under:

1. Increase in BusinessThe company's expansion of business operations, requires additional working capital.
With the increase in order book, there is a corresponding need for more funds to finance inventory, labor,
and other operational expenses. Additionally, our focus on pngctaw materials in bulk aims to further
increase our profit margin. Further, to accommodate this growth, we aim to maintain a debtor cycle of two
and half months, requiring adequate working capital to support extended credieattlicustomers.
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The Company has already recorded a revenue of Rs.3,778.51 lakhs for the period ended June 30, 2024,
whereas company had generated revenue of Rs.13322Rhs in FY2024. This shows the expansion in
business operations and volume.

2. Expansion of Operations:The launch of new variants hearing aids which are under development phase,
marks a major milestone in our expansion initiatives. Howeventiils a significant initial investment in
working capital to ensure seamless operations. This expansion is pivotal for meeting the increasing market
demand and capitalizing on new growth prospects. This will boost our revenue in the coming years and
necessitate additional working capital.

3. Utilization of IPO Funds: The inflow of funds from our recent initial public offering (IPO) presents an
opportunity to optimize our working capital management. By leveraging these funds, we aim to streamline
our payables process, reducing settlement times and maximizing casHiftamey. We aim to reduce the
trade payable days to 65 days. This proactive approach allows us to negotiate more favorable terms and
conditions with suppliers, enabling us to secure better discounts and deals on procuremmeatelyJIthis
strategy enhances our profitability and strengthens our competitive position in the market.

The Company generated revenue from operations of Rs.1351akhs during FY 2024. Looking forward, the
Company anticipates significant growth, with revenue of around Rs.3,778.51 lakhs already locked as of June 30,
2024. This trajectory of growth is expected to further expand in the 2nd half of FY2025, conglueiongders

in hand and expected orders during the said period.

The company already has an existing or d-eprofekisingk of
order book is as under as on July 15, 2024:

Particulars Rs. in lakhs
Hearing aids 3,723
LED Display systems 919
Total 4,642

Further, the brealip of order which is already owdby the Company but in process of documentation as on
July 15, 2024:

Particulars Rs. in lakhs
Hearing aids 6,583
LED Display systems 800
Total 7,378

Justification for increase/ decrease in working capital requirement for thefY 202021, FY 202122, FY
202223 andFY 202324:

The Company existing capacity and growth in the capacity utilization over the period fra@Za2till FY
2024,demonstrate our growing operations as under:

Hearing Aids LED Display System
e Installed Utilized Percentage Installed Utilized Percentage
Year Cepgretel gLy e Capacity (in Capacity (in o
(in Units (in Units utilization SQFPA) SQFTPA) utilization
PA) PA) (%) (%0)
202021 4,00,000 97,637 24.41 15,000 3,700 24.67
202122 4,00,000 42,380 10.60 15,000 4,900 32.67
202223 4,00,000 1,14,298 28.57 15,000 6,200 41.33
202324 4,00,000 1,69,915 42.48 15,000 7,125 47.50

The substantial working capital requirement, increasing from Rs. 484.99 lakhs in FY2021 to Rs. 585.48 lakhs in
the FY2022 is attributed to post Covi® revival of economy. The Company has faced extreme financial
challenges due to complete shutdown of @roy in FY2021. China was the source of the Covid 19, and our
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dependence on China for i mport of raw materi al signi
production. However, the Company has been able to achieve higher production in Hearing Aids which supported
operations during the tough time and led growtturnover. The overall slowdown has impacted working capital

cycle which is reflected in debtors cycle and inventory holding period which increased from 45 and 25 in FY2021

to 63 and 57 in FY2022.

The substantial working capital requirement, increasing from Rs. 585.48 lakhs in FY2022 to Rs. 2,293.94 lakhs
in FY2023 is attributed to post Covi® revival of economy. The Company has been able to achieve higher
production of both the products as diseld in the above capacity utilisation table. The capacity utilisation
increased from 10.60% to 28.57% for LED display and from 32.67% to 41.33% for Hearing Aids in FY2023 as
against FY2022. This has led to strong operational and financial performamee@drmpany in FY2023. The
overall increase in operational performance led to increase in working capital requirement.

The working capital requirement during the period ended December 31, 2023, were increased from Rs.2,293.94

lakhs in FY2023 to Rs.3,240.69 lakhs for the period ended December 31, 2023. The increase in the working

capital requirement is attributed to highproduction and capacity utilisation as disclosed above. The capacity

utilisation increased from 28.57% to 31.73% for LED display and from 41.33% to 44.67% for Hearing Aids

during the period ended December 31, 2023 as against FY2023. This has led topsratignal and financial

performance of the Company during the period ended December 31, 2023. The overall increase in operational
performance |l ed to increase in working capital require
this period ledo corresponding boost in turnover from Rs. 8,188.68 lakhs to Rs.10,606.56 lakhs.

This surge in turnover had direct impact on the compan
in the following areas:

O OutstandingReceivablesTherisein volumeof saleswhichin turn necessitated an increase in outstanding
receivables. As the company offered longer credit peridtd tustomersfundsbecamdockedin pending
invoices,resultingin anexpansiorof theworking capitalneeded.

O Inventories:Similar to reasons specify for increase in trade receivable, owing @ ¢he p a exgedtation
of higherproduction, itisexpected that substantial amount of inventory for stock of finish goods and raw
materials will be kept in stock. This strategic approach aligns with our goal of sustaining growth while
efficiently managing inventory levels to meet project demands efédgtiv

[0 Paymento Suppliers:Overthepastfew yearsthere was an increase in the payment cycle to vendors. This
leads to an increase in trade payaldesiingto a lesser working capitaéquirement. For example, our
Company maintained holding level of trade payable at 77 days in2Z922d 135 days during the period
ended December 31, 2023. The holding levels are expected to reduce to 55 days for FY2024 and 65 days for
FY2025, resultingn anexpansiorof the working capitalneeded. Primarily, quicker settlements enable us
to leverage cash discounts from suppliers, enhancing our profitability. Additionally, pragments
empower us to negotiate more favourable terms and prices, fostering stronger supplier relations and
bolstering our bottom line. Furthermore, many of our purchases rely on imported supplies, often
necessitating advance payments. Timely settlesnant only solidify our londerm relationships with
suppliers but also ensure the continuity of our supply chain. By shortening our payables cycle, we're not only
improving financial stability but also fortifying relationships with suppliers and secadwgntageous deals
for our company's growth.

Market Penetration and Geographic Expansion

We are engaged itesigning manufacturingassemblingandpost sale servicesf our productdor sale to our
customers domesticallgnd internationallyWe are cusedon enhancingour presence in thgeographies

wherewe already operate by strengthening relationships with cuotesinel partnersThe domestic market

offers various opportunities in term of sgbographic penetration and product/ market diversification which we
intend to seize and increase our market reach domestically to explore untapped markets and segments as part of
our strategyto mitigate market risk and widen growth prospects.

Further, we alsorger new markets internationallWe are also targetingietropolitan areas with high demand
for LED displays, such as emerging markets in the Middle &afi¥lorth America
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For our hearing aids, we are presently operating in B2B segment by selling our manufactured hearing aids
through government tenders and white label manufacturing. We intend to enter into retail segment by offering
our hearing aids through audiologist dtisiacross the country.

Embracing new technologiefor Product Diversification andnnovation

As amanufacturing companyve are committed to staying ahead of the curve and embracing new technologies.
Our goal is testaya technologybasedmanufacturingcompany, leveraging the latest innovations to create even
more engagingroducts for our customergVe intend to dvelop new variants of LED displays tailored for
different industry needs.

We oontinuously innovate our product offerings by integrating the latest technologies $utehnagive screens,
ecofriendly materialsand lower power consumption products

We are also in the development stage for the below category of hearing aids:

In-the-Ear (ITE) Hearing Aids
Completelyin-the-Canal (CIC) Hearing Aids
Invisible-in-the-Canal (1IC) Hearing Aids
Receivetin-Canal (RIC) Hearing Aids
In-the-Canal (ITC) Hearing Aids

O O0OOo0Oo0oo

Focuson our Quality Control

Quality control (QC) is a critical aspect of manufacturing and deploying LED disptagmsand hearing aids

Ensuring the highest quality standards not only enhanc:
customer trust and satisfactiddur quality control process starts frompplier selection, mspect all incoming

components sample testing of components for electrical characterjstet each module for electrical

functionality, and finished product testing.

Marketing Strategy

We continue to enhance our business operations by ensuring that our network of customers increases through

our marketing efforts. Our core competency |ies in our
and behavior, which has helped us ahiaving customer loyalty. We endeavor to continuously improve the

productmix offered to the customers as well as strive to understand and anticipate any change in the expectation

of our customers towards our products. Preseotlymarketing and sale$vision consists 012 members who

are responsible for marketing our products. We intend to strengthen our existing marketing team by inducting
personnel with expertise in the industry, who will supplement our existing marketing strategies in the domestic

markets.

With the use of our products Ibgputed clientsourproductshave a huge acceptability and inquiry all over India.

We have already started out on our journey as a supplier of our existing products in the domestic market, by
supplying products in conformity with theghest qualitystandards, which makes the quality of our products,

our biggest marketing technigue. Our Domestic operations have enabled us to learn and follow the global trends,
improve our efficiency, quality and trend analysis and bettéomesr servicing, which shall in the future help

us inpenetratingglobal marketsvith a wide market reach

Growing our business with existing clients with quality and efficient services

Our Company is successful in building a strong client base for the business. This relationship has helped us in
getting repeated business from our clients. Thus, we focus on maintaining strong relationship with existing
clients which will help us to gain competitive advantage in gaining new clients and increasing the business.
Reduction of operational costs and achieving efficiency

Apart from expanding business and revenues we have to look for areas to reduce costs and achieve efficiencies

in order to remain a cost competitive company. We are always in search of new and innovative concepts as per
the needs of our clients but whiletime process we make sure of the fact that we perform the given task at the
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lowest possible cost through effective supervision gadning. Further, our Company constantly endeavours

to improve our service processes, and will increase service activities to optimize the utilization of resources, skill

up-gradation of workers, modernization of procedures to attain reduction in castlaade efficiency. We also
analyse our existing material procurement policy and service processes to identify the areas of bottlenecks and
take corrective measure wherever possible. This helps umpiroving efficiency and putting resources to

optimal use.

3. General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds

earmarked for generabrporate purposes. We intend to deploy the balblet®roceedaggregating[ 6] | ak h's

towards the general corporgiarposes to drive our business growth. In accordance with the policies set up by

ourBoard, we have flexibility in applying thremaining Net Proceeds, for general corporate purpose including
but not restricted to, initiadevelopment costs farew productsmeeting operating expenses, strengthening of
our business development and marketingabilities, meeting exigencies, which the Company in the ordinary
course of business may not foresee or any other purposgspesed by our Board of Directors, subject to

compliance with the necessary provisions of the Companies Act, 2013.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose.

Further, we confirm thate amount for general corporate purposes, as mentioned in the Prospectus, shall not

exceed 25% of théross Proceedsised by ouCompany through this Issue.

Issue Related Expenses

The total expenses of

t he

| s dakhs The expensesdf thisssue encludd, o

be

among others, underwriting and management fees, printing and distribution expense, advertisement expenses,

legal fees and listing fees. The estimated Issue expenses are as under:

Expenses Estimated As a % of the total | As a % of the total
expensed) estimated Issue Gross Issue
(i thakhs) expensed) Proceed$)

Issue management feedncluding fees and [ © [ © [ ©

reimbursements of Market Making fees and payn

to other Intermediaries such as Legal Advisors to

IPO, Registrars and other out of pocket expenses.

Marketing and Selling Commission and expenses [ O [ O [ 6

Advertising and marketing expenses [ O [ O [ &

Printing and distribution of issue stationery [ O [ O [ ©

Others

- Listing fees [ © [ © [ ©

- SEBI and NSE processing fees [ © [ © [ ©

- Book Building software fees [ 6 [ 6 [ ©

- Other regulatorgxpenses [ © [ © [ ©

- Miscellaneous [ 6 [ 6 [ ©

Total estimated Issue expenses [ O [ O [ ©

*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludes GST,

interest rate and inflation cost. Tlenount deployed so far toward issue expenses shall be recouped out of the issue proceeds.

Notes:

1) Selling commissiorpayableto the SCSBson the portion for Retail Individual Bidders. NortInstitutional Bidders,
whicharedirectly procuredby the SCSBswouldbeasfollows

Portionfor Retail Individual Bidders* 0.10% of the AmountAllotted* (plusapplicabletaxes)

Portion for NorInstitutional Bidders* 0.10% of the AmountAllotted* (plusapplicabletaxes)

*Amountallottedis the productof the numberof Equity SharesAllottedandthe Offer Price.Thesellingcommissiopayable
to the SCSBwill bedeterminedn thebasisof thebiddingterminalID ascapturedin the Bid Bookof BSEor NSE

2) No uploading/ processing fees shallgayable by our Company to the SCSBs on the applications directly procured by
them.Processindeespayableto the SCSBen theportion for Retail Individual Bidders andNon-Institutional Bidders
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whichare procured bythe member®f the Syndicate/ sutsyndicate/ Registerégfoker/ CRTAsCDPsand submitted
to SCSHor blocking,wouldbeasfollows:

Portion for Retail Individual Bidders Rs. 10per valid Bid cum Application Form (plus applicable taxes)
Portion for NonlInstitutional Bidders Rs. 10per valid Bid cum Application Form (plus applicable taxes)

Notwithstanding anything contained above the total processing fee payable under this clause will ndRextdakh
(plus applicable taxes) and in case if the total processing fees exReetidakh(plus applicable taxes) then processing
fees will be paid on proata basis.

3) Theprocessindeesfor applicationsmadeby RetailIndividual Biddersusingthe UPI Mechanisnwouldbe asfollows:

SponsoBanki Axis Bank Limited Rs. 7per valid Bid cumApplicationForm™ (plus applicabletaxes)
TheSponsoBankshall be responsiblefor makingpaymentgo the
third partiessuchasremitterbank,NPCl andsuchotherpartiesas
required in connectiorwith the performanceof its dutiesunderthe
SEBIcirculars, the Syndicatdgreemenandotherapplicable laws.
*For eachvalid applicationby respectiveSponsoBank

No uploading/ processing fees shall be payable by our Company tdvidrabers of the Syndicate/ RTAs/ CO&s
applicationsmade by RIBs (ugntseitadaodDpaabd) BiNders (for an amount
“500,000) wusing the UPI Mechani sm.

4) Sellingcommission on the portidor Retail Individual Bidders andNorInstitutional Bidderswhich are procuredby
memberof theSyndicatgincludingtheir subSyndicateMembers), Registerdgrokers,CRTAsand CDPsor for UPI
or using3-in-1 typeaccountslinkedonlinetrading,demat& bankaccountprovidedby somefthe RegisteredBrokers
whichare Memberof the Syndicaténcludingtheir SubSyndicate Members) woube asfollows:

Portionfor Retail Individual Bidders 0.10% of the AmountAllotted* (plusapplicabletaxes)
Portionfor Non-Institutional Bidders 0.10% of the AmountAllotted* (plusapplicabletaxes)

5) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to
the remitter banks (SCSBs) only after such bankgde a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:.
SEBI/HOCFD/DIL2/CIR/P/2022/51 April 20, 2022.

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our
Company with the respective Designated Intermediary.

Deployment of Funds and Sources of Funds

As on dateof this Red Herring Prospectus, our Company has not deployed any funds towards the Objects of the
Issue.

Interim Use of Funds

Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceed®nly with scheduleacommerciabanks.n accordancavith Section27 of the Companies Ac2013,our
Companyconfirmsthatit shallnotusethe NetProceed$or buying,tradingor otherwisedealingin shareof any

other listedcompanyor for anyinvestmenin the equitymarkets.

Bridge Loan

Our Companyhasnotraised anyridgeloanswhich arerequired to beepaid fromthe Net Proceeds.

Monitoring of Utilisation of Funds

In accordancevith Regulatior2620f the SEBIICDR Regulationssince the Net Proceeds do not exce&d,000.00
Lakhs, appointment of monitoring agency is not applicable.
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Variation in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company sfaall thet Objects

of thelssue unleseur Companyis authorisedo do soby way of aspeciakesolutionof its Shareholderthrough

a postal ballot and such variation will be in accordance with the applicable laws including the Companies Act,
2013andthe SEBIICDR Regulationsln addition,thenoticeissuedo the Shareholdera relationto thepassing

of suchspeciaresolutionshallspecifytheprescribedletailsandbepublishedn accordancevith theCompanies

Act, 2013. The Postal Balldotice shall simultaneously be published in the newspapers, one in Eagtish

one in Hindi.Our Promotemill berequiredto provideanexit opportunityto suchShareholderasthodonotagree
totheabovestated proposal to vary the objects, atiae and in such manner as may be prescribed by SEBI in
Regulation 290 an8chedule XX of the SEBI ICDR Regulations.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any bank/ financial
institutionor anyotheragency.

Other Confirmations
No part of the Net Proceeds will be paid to our Promoter, Promoter Group, Directors, or our Key Managerial
Personnel, except in the ordinary course of business. Our Company has not entered into nor has planned to enter

into any arrangement/ agreements witin Directors, our Key Management Personnel, or our Group Companies
in relation to the utilisation of the Net Proceeds.
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BASIS FORISSUE PRICE

The Price Band, Floor Price and Issue Price will be determined by our Company in consultation with the BRLM,

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process

and on the basis of the qualitative aqubntitative factors as described below. The face value of the Equity

Shar es-aindd th®/ | ssue Price is [0] times the face value
the face value at the higher end of the Price Band.

Investors should also refer td Ou r Businesso, ARIi sk Factorso, AfRest ¢
AManagement 6s Discussion and Analysis of Financi al P
Financi al onrpagest2mact 193 28dHand 229 respectively, to have an informed view before

making an investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are:
Specialized LED display system and hearing aids manufacturer with long standing market presence
Geographical presence

Quality Assurance and Quality Control of our products

Strong, cordial & longerm relationship with our clients

Costeffective production and timely fulfiiment of orders

Well experienced management team

Marque Customers

Post Sale service and support

=A =4 =4 -8 4 -8 -4 -4

For further details, se® Ou r B (i Strengtiee®rspagel37.
Quantitative Factors

Some of the information presented below relating to our Company is based on the Restated Financial Statements.
For details,seé Re st at ed Fi naompageh983 St at ement s o

Some of the quantitative factors which may forms the basis for calculating the Issue Price are as follows:

Il Basic and Diluted Earnings per share (AEPSO0)

Fiscal Year ended Basic EPS Diluted EPS* Weight

(in ) (in )

March 31, 2024 11.31 11.31 3

March 31, 203 4.04 4.04 2

March 31, 202 1.84 1.84 1

Weighted Average 7.31 7.31 -
* Adjusted for Bonus Issue
Notes
) Weighted average Aggregate of yeawise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight)
for each year/Total of weights
2 Basic Earnings per Equity Share () = Restated profit fo
equity shares outstanding during the period/year, read with note 1 above
(©)] Diluted Earnings per Equity Share () = Restated profit
of diluted equity shares outstanding during the period/year, read with note 1 above
4) Earnings per Share calculations are in accordance with t
The face value of equity shares of the Companyl &-.
(5) The figures disclosed above are based on the Restated Financial Statements.
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. Pricel/ Earning (AP/EO) ratio in relation to Price
Particulars P/E at the Floor Price P/E at the Cap Price
(number of times)* (number of times)*

Based on basic EPS for Fis@al24 [ 6] [ 0]

Based on diluted EPS for Fis@024 [ 6] [ 6]
*Will be included in the Prospectus
Industry Peer Group P/E ratio

Particulars Industry P/E (number of times)

Highest NA

Lowest NA

Average NA
Notes
Q) Cannot be calculated as our company does not haydisted peer.
. Return on Networth (ARONWO)

Fiscal Year ended RoNW (%) Weight

March 31, 202 51.50% 3

March 31, 2023 37.92% 2

March 31, 2022 27.83% 1

Weighted Average 43.03%
Notes
(2) Weighted average = Aggregate of ywieweighted Return on Net Worth divided by the aggregate of weights i.e.
(Return on Net Worth x Weight) for each year/Total of weights.
2) Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the period/year.
3) 6Net wortho: Equity Share capital and other equity
IV. Net asset valwue per Equeathy Share (face value of

Particulars NAV per equity shar

As on March 31, 202 21.96

After the Completion of the Issue:

- At Floor Price [ 0]

- At Cap Price [ 0]

- At Issue Pric®) [ 6]

Notes

1)

year divided by number of equity shares outstanding as at the end of fyedods per Restated Financial Statements.

@)
COMPARISON OF ACCOUNTING RATIOS WITH LISTED INDUSTRY PEERS

Issue Price per Equity Share will be determined on conclusion of the Book Building Process.

Net Asset Value per Equity Share = Net worth derived from Restated Financial Statements as at the end of the period/

There are no listed companies in India thatcamparable in all aspects of business and products that we offer.

Accordingly, it is not possible to provide an industry comparison in relation to our Company.

KEY FI NANCI AL AND OPERATI ONAL PERFORMANCE |

Ban

| ess

10

NDI CATORS (

Key Performancéndicators (KPIs) are imperative to the Financial and Operational performance evaluation of
the company. However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated

Financial information. In the opinion of our Managent the KPIs disclosed below shall be supplementary tool

to the investor for evaluation of the company.
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The KPIs disclosed below have been approved by a resolution of our Audit CommitteBefattsdber,72024

and the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further,
the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that
have been disclosed to any investdrargy point of time during the three years period prior to the date of filing

of the DraftRed HerringProspectus. Further, the KPIs herein have lpeetified byM/s Kumar Samantaray &
AssociatesChartered Accountants, by their certificate d&egdtember,72024

The KPlIs of our Company haQueBusinessnakMasa@yesedt 6 Dhecses
and Analysis of Financial Condition and Results of Operationss t a r t i 124pnd@34, reppactjvely We
have described and def iDefiitbnstaidébbikeRatisis beesy i anpnpbnigc aoml e,a gien

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one
year after the date of lisgnof the Equity Shares on the Stock Exchange or till the complete utilization of the
proceeds of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or
for such other duration as may be required under the 8EBR) Regulations, 2018.

Set forth below are KPIs which have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analyzing the growth of various verticals of the Company that
have a bearing for arriving at the Bakisthe Issue Price.

Some of the key performance indicators which may form the basis for computing the Issue Price are as

follows:
(" in lakhs except percentages and ratios)

Key Performance Indicators March 31, 2024* March 31, 2023 March 31, 202Z%
Revenue from Operations 13,223.35 8,188.68 6,524.53
EBITDA® 2,288.29 868.37 464.73
EBITDA Margin® 17.30% 10.60% 7.12%
Profit After Tax for the Yea® 1,305.21 466.00 212.31
PAT Margirf® 9.87% 5.69% 3.25%
ROE® 34.68% 23.39% 33.60%
ROCE® 43.17% 26.91% 25.13%
Net Debt/ EBITDA" 0.90 1.93 0.71

#As certified by the Statutory Auditor vide their certificate d&egtember, 72024

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated
September ,72024.

Explanation for the Key Performance Indicators

1. EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense less ather incom
2. EBIDTA Margin is calculated as EBITDA divided by Revenue from Operations

3. Profit after tax for the yeameans the profit for the year as appearing in the Restated Financial Information

4. PAT Margin is calculated as restated profit for the year divided by Revenue from Operations.

5. Return on Equity (%) is calculated as restated profit for the year divided by average total equity

6. Return on Capital Employed (%) is calculated as EBIT divided by Capital Employed

7. Net Debt/EBIDTA, Net debt is Total Borrowings less Cash and bank balances

We shall continue to disclose these KPIs, on ayedfly basis, for a duration that is at least the later of (i) three
years after the listing date; and (ii) the utilization of the issue proceeds disclosed in the objects of the issue section
of the Prospctus. We confirm that the ongoing KPIs would be certified by the statutory auditor of the Issuer
Company.

Explanation for KPI metrics

KPI Explanations

Revenudrom Operations Revenuefrom Operationsis usedby our managemento track the

(' inLakhs) revenueprofile of the business and in turn helps assess the ove
financialperformanceof our Companyandsizeof our business.
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KPI Explanations

EBITDA ( in Lakhs) EBITDA providesinformationregardingthe operationalefficiency
of thebusiness.

EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitabileayd
financialperformance obur business.

Profit After Tax( in Lakhs) Profit after tax provides information regarding the overall
profitability ofthebusiness.

PAT Margin (%) PAT Margin isanindicatorof the overall profitability and financial
performanceof our business.

ROE (%) RoE provideshow efficiently our Companygenerategprofits from
average har e hfondsd er s &

RoCE(%) ROCE provideshow efficiently our Companygeneratesarnings
from theaveragecapitalemployedn the business.

Net Debt/ EBITDA(In Times) Net Debt by EBITDAIs indicator of the efficiency with which ou
Companyis ableto leveragets debt service obligation tBBITDA.

OPERATIONAL KPIs OF THE COMPANY:

(T in | akhs)

Particulars Fiscal 202 Fiscal 2023 Fiscal 2022

Amount % Amount % Amount %
Top 10 customers 12,001.25 90.76% 7,687.99 93.89% 6,391.50 97.96%
Top5 customers 10,752.49 81.31% 6,447.18 78.73% 5,743.48 88.03%

Explanation for KPI metrics

KPI Explanations
Contribution to revenuom This metric enables us to track the contribution of our key customer;
operation®f top 5/ 10 customers | ourrevenueandalso assessnyconcentratiomisks.

COMPARISON OF OPERATIONAL KPIs OF OUR COMPANY AND OUR LISTED PEER:
The operational KPIs of the listed peer are not publicly available.
WEIGHTED AVERAGE COST OF ACQUISITION:

per share ofproumarGo mpnaenw ibsassueed oofn sthhaer e s (¢
)

There have been no issuance of Equity Shares, excluding shares issued as bonus shares, during the 18 months
preceding the date of this Red Herring Prospectus, wheréssuence is equal to or more than 5% of the fully

diluted paidup share capital of the Company (calculated basedhe preissue capital before such
transaction(s)), in a single transaction or multiple transactions comisigether ovea sparof 30 days

c per share of our Company based on the sec

b)The pri e
ertible securities).

cony

There have been no secondary sale / acquisitions of Equity Shaoewertible securitiesyherethepromoters,
members of the promoter group sinareholder(s) having the right to nomindigector(s)in the board of
directorsof the Companyare a party to the transaction(excludinggifts), during thel8 months preceding the
date of this Red Herring Prospectus, where either acquisition or sale is equal to or m&&¥ thiatne fully
diluted paid up share capital of the Company (calculated based on-ssymeapital beforguch transaction(s)
and excluding employee stock options granted but not vested), in a single transaatidtipbe transactions
combined togethesvera sparof rolling 30 days.
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c)Price per share based on the |l ast five primary or se

Type of transaction Weighted average cost of | Weighted average cost of
acquisition acquisition after Bonus
( p e rshaeeg) u i sharesadjustment
( p e y shaes)u i

Weightedaveragecostof primary/new issue 120.00 120.00
acquisitiorf
Weighted average cost of 10.00 1.92
secondanacquisitiorf*

*Calculatedfor last 18months
**Calculatedfor Transferof Equity Sharedor thelast 18 months.

d)Weighted average cost of acquisition, floor price an
Types of transactions Weighted average cos Floor price* | Cap Price*
of acqui si (i .[ed] (i .[ed]
Equity Shares)
_\/Velghtedaveraga:ostof acquisitionof primary/ new NAA NAA NAA
issueasper paragrapka) above.
Weightedaveragecostof acquisitionfor secondarysale NAA NAA NAA

/ acquisitionasper paragraphb) above.
ATherewereno primary or secondarytransactionsas mentionedn paragraph8(b) above,in last 18 monthsfrom the
dateofthisRHP.

Expl anation for |l ssue Price being [0] ti mes price of
issuance price / secondary transaction price of Equity Shares (set out in (d) above) along with our
Companybés key per f or man c eosionteyear Marah 2024, 208 @nd 202nanci al rat

[o0] *
Expl anation for | ssue Price being [ 0] times price of f
The | ssue Price of [ 6] has been determined by our Co

market demand from investors for Equity Shares through the Book Building Process and is justified in view of
the above qualitative and quantitatp&rameters.

Investors should read the abewvee nt i oned i nf or mRisk iFactors ,aQuidi Bugines& j t h f
fiManagement 6s Discussion and Analysis ofamMumi@nci al Con
Informatiod o n 26,44, @R and193respectively, to have a more informed view. The trading price of

the Equity Shares coul d dec |RiskFactoddu eo nt 26natiglmemaflaset or s men
all or part of your investment.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Statement of possible special tax benefits available to the Compaand its Shareholders

To,

The Board of Directors

Osel Devices Limited

Office No- 712, Naurang House K.G. Marg,
Connaught Place, Central Delhi, New Delfti0 001,
Delhi, India.

Dear Sir(s),
Subject: Statement of Possible Special Tax Benefits Available to the Company prepared in accordance with the

requirements under Schedule VAIPART A, Clause (9) (L) of the SEBI (ICDR) Regulations, 2018, as amended
(thei Regul ati onsod)

We hereby report that the enclosed annexure preparé&sélyDevices Limitedstates the possible special tax benefits
available taOsel Devices Limited t ICempényd) and t he sharehol ders of the Company
(Actdo), presently in force in India. Several of these benefi
conditions prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders or its
Subsidiay to derive he special tax benefits is dependent upon fulfilling such conditions, which based on the business
imperatives, the company may or may not choose to fulfil.

ts

The benefits discussed in the enclosed Annexure cover only spedahizfits available to the Company and shareholders,

so it does not cover any general tax benefits available to the Company. Further, the preparation of enclosed statement and
the contents stated therein i s t hearerinbbsnpdithatsthisiSiaternentys ordyf t he Con
intended to provide general information to the investors and is neither designed nor intended to be a substitutedoaprofessi

tax advice. In view of the individual nature of the tax consequences and the gh@xgiaws, each investor is advised to

consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in the
proposed initial publ ilssuen)f fley i tntge o€ommainy.y shares (the A

We do not express any opinion or provide any assurance as to whether:

i. theCompany or its shareholders will continue to obtain these benefits in future; or
ii. the conditions prescribed for availing the benefits has been/ would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company. Our views are
based on facts andsasnptions indicated to us and the existing provisions of tax law and its interpretations, which are subject

to change or modification from time to time by subsequent legislative, regulatory, administrative, or judicial decisions. Any
such changes, which gldl also be retrospective, could have an effect on the validity of our views stated herein.

We assume no obligation to update this statement on any events subsequent to its issue, which may have a material effect on
the discussions herein. This report including enclosed annexure are intended solely for your information and for the inclusio

in the Draft Red Herring Prospectus/ Red Herring Prospectus / Prospectus or any other offer related material in connection
with the proposed initial public offer of the Company and is not to be used, referred to or distributed for any other purpose
without ourprior written consent.

Your sincerely,
For Kumar Samantaray & Associates

Chartered Accountants
Firm Registration No: 020310N

Rajesh Kumar

Partner

Membership Number: 504344
UDIN: 24504344BKAQVZ1156

Place:Delhi
Date:Septembe6, 224

Enclosed as above

10C



ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

The information provided below sets out the possipecial tax benefits available to the Compamd its Equity
Shareholders under the Income Tax Act 1961 presently in force in India. It is not exhaustive or comprehensive and is not
intended to be a substitute for professional advice. Investoeslaiged to consult their own tax consultant with respect to

the tax implications of an investment in the Equity Shares particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have a diffeieptetation on the benefits, which an investor can

avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS
AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR
PARTICULAR SITUATION.

A. SPECIAL TAX BENEFITS TO THE COMPANY

The Company is not entitled to any special tax benefits under the Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the Act.

Note:

1. Allthe above benefits are as per the current tax laws and will be available only to the sole / first name holder where
the shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
We do not assume responsibility to update the views consequent to such changes. We shall not be liable to any claims,
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally judicially

determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in
respect ofhis statement.

This space left blank intentionally
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SECTION V i ABOUT THE COMPANY
INDUSTRY OVERVIEW

GLOBAL ECONOMY

More than three years after the global economy suffered the largest shock of the past 75 years, the wounds are

still healing, amid widening growth divergences across regions. After a strong initial rebound from the depths

of the COVID19 pandemic, the paad recovery has moderated. Several forces are holding back the recovery.

Some reflectthelong er m consequences of the pandemic, Russiads wa:
fragmentation. Others are more cyclical, including the effects of mgnmtéicy tightening necessary to reduce

inflation, withdrawal of fiscal support amid high debt, and extreme weather events. Despite signs of economic

resilience earlier this year and progress in reducing headline inflation, economic activity is stillgésléng

short of prepandemic (January 2020) projections, especially in emerging market and developing economies.

The strongest recovery among major economies has been in the United States, where GDP in 2023 is estimated
to exceed its prpandemic path. The euro area has recovered, though less srevitiiyoutput still 2.2 percent

below prepandemic projections, reflecting greater exposure to the war in Ukraine and the associated adverse
termsof-trade shock, as well as a spike in imported energy prices. In China, the panglateit slowdown in

2022 and the property sector crisis contriliatthe larger output loss of about 4.2 percent, compared with pre
pandemic predictions. Other emerging market and developing economies have seen even weaker recoveries,
especially lowincome countries, where output losses average more than 6.5 percent. Higher interest rates and
depreciated currencies have exacerbatediiffieulties of low-income countries, placing more than half either

at high risk of distress or already in distress. Overall, global output for 2023 is estimated at 3.4 percent (or about
$3.6 trillion in 2023 pries) below prgpandemic projections. Private consumption has also recovered faster in
advanced economies than in emerging market and developing economies, owing to an earlier reopening in the
former group facilitated by greater availability of effective vaccines, strosafety nets, more ample policy
stimulus, and greater feasibility of remote work. These factors supported livelihoods during the pandemic, and
household consumption is now broadly back to-gaedemic trends. Among advanced economies, tgriva
consumption has been stronger in the United States than in the euro area, with households receiving larger fiscal
transfers early in the pandemic and spending the associated savings more quickly; being better insulated from
the rise in energy prices rding from the war in Ukraine; and feeling relatively confident amid historically

tight US labor markets, which have supported real disposable incomes.

Among emerging market and developing economies, the consumption shortfall is particularly large in China,
reflecting tight restrictions on mobility during the COVID crisis. Divergences in labour market performance
across regions broadly mirror those éatput and consumption. Employment and labour participation rates are
estimated to exceed prepandemic trends in advanced economies but to remain significantly below them in
emerging market and developing economies, reflecting more severe output losseacandeaker social
protection. Countries that had the most limited fiscal space are also those where employment shortfalls are the
largest (ILO 2023). Among advanced economies, the euro area has seen larger employment gains than the United
States. This mareflect more extensive use in the former of wotlaention programs modelled on the German
Kurzarbeit shot i me wor k scheme (I MF 2020), which protect work
firm-specific human capital, reducing the costly psscef separation, rehiring, and training. In the euro area,
these programs bolstered employment during the most challenging phases of the crisis and accelerated the
recovery when economies reopened.

Investment, on the other hand, has uniformly fallen short epanelemic trends across regions. Businesses have

shown less enthusiasm for expansion and risk taking amid rising interest rates, withdrawal of fiscal support,

dimmer prospects for product demand, stricter lending conditions, and growing uncertaintiegngegard

geoeconomic fragmentation. Higher leverage has further dampened investment which remains 3 percent to 10

percent lower across regions than had been projected before the pandemic. Mdneopandemic, war in

Ukraine, and worsening climate shocks have contributed to a reversal in diecagpeverty reduction trends.

According to World Bank staff estimateg; million to 95 million more people were living in extreme poverty

in 2022 comparedwithpppandemi ¢ esti mates. Spikes in food prices a
invasion of Ukraine, as well as bouts of extreme weather, have accentuated these difficulties. The global average
temperature in July 2023 was the highestexord for any month, amid reports of catastrophic flooding, heat
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waves, and wildfires in many regions. Overall, the global prevalence of undernourishment is significantly higher
than before the pandemic.

Source:Global recovery remains slow, with growing regional divergences and little margin for policy error

OVERVIEW OF THE INDIAN ECONOMY

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become dhaegftit

economy after it recovered from the COVID pandemic shock. Nominal GDP or GDRatrent Prices in the

year 202324 is estimated at Rs. 293.90 lakh crores (US$ 3.52 trillion), against the First Revised Estimates (FRE)

of GDP for the year 20223 of Rs. 269.50 lakh crores (US$ 3.23 trillion). The growth in nominal GDP during

202324 isestimated at 9.1% as compared to 14.2% in ZBR2Strong domestic demand for consumption and

invest ment, along with Governmentdés continued emphasi ¢
driver of the GDP in the first half of FY24. During theripd JanuasMar ch 2024, 1 ndi ads export
119.10 billion, with Engineering Goods (25.01%), Petroleum Products (17.88%) and Organic and Inorganic

Chemicals (7.65%) being the top three exported commodity. Rising employment and increasing private
consumption, supported by rising consumer sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expected to be supported by factors such as tax
buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff
structure, and the digitization of téikng. In the medium run, increased capital spending on infrastructure and
assetouilding projects is set to increase growth multipliers. The cod@atd services sector has demonstrated
promise to boost growth by unleashing the pgntlemand. The seamts success is being captured by a number

of HFIs (HighFrequency Indicators) that are performing well, indicating the beginnings of a comeback.

India has emerged as the fastgsiwing major economy in the world and is expected to be one of the top three
economic powers in the world over the nextiBlyears, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable because of the current
period of global unpredictability and volatility, and the record amounts of money raised byokcusad funds
in 2022 are evidence of invesfaith in the "Invest in India" narrative.

Real GDP or GDP at Constant (2612) Prices in the year 2028l is estimated at Rs. 172.90 lakh crores (US$

2.07 trillion), against the First Revised Estimates (FRE) of GDP for the year28@PRs. 160.71 lakh crores

(US$ 1.92 trillion). The growth ineal GDP during 20224 is estimated at 7.6% as compared to 7.0% in-2022

23. There are 113 unicorn startups in India, with a combined valuation of over US$ 350 billion. As many as 14

tech startups are expected to list in 2024 Fintech sector poised tatgetherlargest number of future unicorns

in India. With India presently has the thil@rgest unicorn base in the world. The government is also focusing

on renewable sources by achieving 40% of its energy frorfoxsil sources by 2030. India is committe®

achieving the country's ambition of Net Zero Emissions by 2070 throughrpfve nged strategy, OPan
Moreover, India ranked 3rd in the renewable energy country attractive index.

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90

million nonfarm jobs between 2023 to 2030 in order to increase productivity and economic growth. The net
employment rate needs to grow by 1.5%amamum from 2023 to 2030 to achiev8 5% GDP growth between

same time period. I ndiads current accouniecehdri cit ( CAI
guarter. The CAD stood at US$ 10.5 billion for the third quarter of 2028ompared to US11.4 billion or

1.3% of GDP in the preceding quarter. This was largely due to higher service exports.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were
losing steam in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may
waver as sever al swithesdan econandicsslowdovan.diecorgira totMmister of Commerce
and Industry, Consumer Affairs, Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports
are expected to reach US$ 1 trillion by 2030.
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RECENT DEVELOPMENTS

India is primarily a domestic demadaiiven economy, with consumption and investments contributing to 70%

of the economic activity. With an improvement in the economic scenario and the Indian economy recovering
from the Covid19 pandemic shock, several investments and developments have been made across various
sectors of the economy. According to World Bank, &naliust continue to prioritise lowering inequality while

also putting growtloriented policies into place to boost the economy. In view of this, there have been some
developments that have taken place in the recent past. Some of them are mentioned below.

According to HSBC Flash India PMI report, business activity surged in April to its highest level in about 14
years as well as sustained robust demand. The composite index reached 62.2, indicating continuous expansion
since August 2021, alongside positiab jgrowth and decreased input inflation, affirming India's status as the
fastestgrowing major economy.

T As of April 12, 2024, I ndi ads foreign exchange reser

1 In 2023, India saw a total of US$ 49.8 billion in-WE investments.

1 Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise exports of US$
437.06 billion during the period of April 2023 to March 2024.

1 India was also named as the 48th most innovative country among the top 50 countries, securing 40th
position out of 132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015
to 40th position in 2023. India ranks 3rd positiorihie global number of scientific publications.

1 In March 2024, the gross Goods and Services Tax (GST) stood at second highest monthly revenue

collection at Rs.1.78 lakh crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crore (US$ 4.14 billion),

SGST is Rs. 43,746 crore (US$ 5.25 billion).

Between April 2000December 2023, cumulative FDI equity inflows to India stood at US$ 971.52 billion.

In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. The Indices of Industrial

Production for the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1,

respectively, in February 2024.

T According to data released by the Ministry of Stati:
Consumer Price Index (CPI) based retail inflation reached 5.69% in December 2023.

1 Foreign Institutional Investors (FIl) inflows between Aghilly (202324) were close to Rs. 80,500 crore
(US$ 9.67 hbillion), while Domestic Institutional Investors (DIl) sold Rs. 4,500 crore (US$ 540.56 million)
in the same period. As per depository d&@reign Portfolio Investors (FPIs) invested (US$ 8.06 billion)
in India during Januarppril 2024.

1 The wheat procurement during RMS 228 (till May) was estimated to be 262 lakh metric tonnes (LMT)
and the rice procured in KMS 2023 was 385 LMT. The combined stock position of wheat and rice in
the Central Pool is over 579 LMT (Wheat 312 LMT and R26& LMT).

= =

GOVERNMENT INITIATIVES
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Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The
Indian government has been effective in developing policies and programmes that are not only beneficial for
citizens to improve their financialadtility but also for the overall growth of the economy. Over recent decades,
India’'s rapid economic growth has led to a substantial increase in its demand for exports. Besides this, a number
of the government's flagship programmes, including Make in I&déatup India, Digital India, the Smart City
Mission, and the Atal Mission for Rejuvenation and Urban Transformation, is aimed at creating immense
opportunities in India. In this regard, some of the initiatives taken by the government to improve treiecon
condition of the country are mentioned below:

1 In February 2024, the Finance Ministry announced the total expenditure in Interiil22@24imated at Rs.
47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crore (US$ 133.27
billion).

1 OnJanuary 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'.
Under this scheme, 1 crore households will receive rooftop solar installations.

1 On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM
VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive support
to traditional artisans & craftsmen who work with their hands asicttools. This initiative is designed to
enhance the quality, scale, and reach of their products, as well as to integrate them with MSME value chains.

1 On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway
stations across the nation. This scheme envisages development of stations on a continuous basis-with a long
term vision.

f On June 28, 2023, the Ministry of Environment, Forest
Credit Trading Scheme, 20236.

1 From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support the
phil osophy of 6AtmaNirbhar Bharaté and O6Local goes Gl

f To enhance Indiabés manufacturing capabilities by 1inc
government of India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.

T Prime Minister6s De v eHasi RagienfRM)eVINH) was anhaunced infthe UnioNlo r t h
Budget 20223 with a financial outlay of Rs. 1,500 crore (US$ 182.35 million).

1 Prime Minister Mr Narendra Modi has inaugurated a new food security scheme for providing free food grains
to Antodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib
Kalyan Ann Yojana (PMGKAY) from January 1, 2023.

1 The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous
basis with a longerm vision, formulated on December 2822, by the Ministry of Railways.

1 On October 7, 2022, the Department for Promotion of Industry and Internal Trade (DPIIT) launched Credit
Guarantee Scheme for Stagis (CGSS) aiming to provide credit guarantees up to a specified limit by start
ups, facilitated by Scheduled Commercial BanKonBanking Financial Companies and Securities and
Exchange Board of India (SEBI) registered Alternative Investment Funds (AIFs).

1 Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal
Service Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is to
fund R&D in ruratspecific communication technology apations and form synergies among academia,
startups, research institutes, and the industry to build and develop the telecom ecosystem.

1 Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of
Tanot Mandir Complex Project under Border Tourism Development Programme in Jaisalmer in September
2022.

1 In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four
new facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent
services for more than 60 years under the IndiatnCil of Agricultural Research (ICAR).

1 In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set up with
National Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for
investments in setting up Mega Food Parks (MFP) as wplla®ssing units in the MFPs.

1 In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling
Terminals on a BuildperateTransfer (BOT) basis under PubRgivate Partnership (PPP) Mode at an
estimated cost of Rs. 5,963 crore (US$ 747.64 million).

1 InJduly 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap
the benefits of information technology for courgitization and can be a potential growth area for IT
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companies and staups in both countries.

India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.)
to promote the growth of global trade with emphasis on exports from India and to support the increasing
interest of the global trading community.

The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare
technology scheme by providing youth with an opportunity to serve Indian Army fgeareriod. It is
introduced by the Government of India on June 142202

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development
projects worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara.

Mr. Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (Al)
products/technologies duringthe fistv er 6 Al i n Defenced (Al Def) symposi ul
the Ministry of Defence in New Delhi on July 11, 2022

In June 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more than
Rs. 80,000 crore (US$ 10.01 billion) at the grotmeaking ceremony of the UP Investors Summit in
Lucknow. The Projects encompass diverse secta@Agriculture and Allied industries, IT and Electronics,
MSME, Manufacturing, Renewable Energy, Pharma, Tourism, Defence & Aerospace, and Handloom &
Textiles.

The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR)
inked a Memorandum of Understanding (MoU) with Lysterra LLC, a Ruszs@d company for the
commercialization of bio capsule, an encapsulation tecgpdty bio-fertilization on June 30, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTAS) with its trading partners including major
trade agreements like the IndiBAE Comprehensive Partnership Agreement (CEPA) and the-fu&ralia
Economic Cooperation and Trade Agreement (INdBGS A).

'‘Mission Shakti' was applicable with effect from April 1, 2022, aimed at strengthening interventions for
womends safety, security, and empower ment .

The Union Budget of 20223 was presented on February 1, 2022, by the Minister for Finance & Corporate
Affairs, Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development,
Productivity Enhancement and Investment, and Fiimanof Investments. In the Union Budget 2622,

effective capital expenditure is expected to increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to
boost the economy. This will be 4.1% of the total Gross Domestic Production (GDP).

Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals
& Fertilisers to provide credit linked capital and interest subsidy for Technology Upgradation of MSME units
in pharmaceutical sector, as well as suppbup to Rs. 20 crore (US$ 2.4 million) each for common facilities
including Research centre, testing labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhance
the role of MSMEs.

Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new highways
network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2B22Increased government
expenditure is expected to attract private investmauitis,a productiorlinked incentive scheme providing
excellent opportunities. Consistently proactive, graded, and measured policy support is anticipated to boost
the Indian economy.

In February 2022, The Ministry of Social Justice & Empowerment launched the Scheme for Economic
Empowerment of Denotified/Nomadic/SemiNomadic tribal communities (DNTs) (SEED) to provide basic
facilities like good quality coaching, and health insuranceliivods initiative at a community level and
financial assistance for the construction of houses.

In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that productivity
linked incentive (PLI) schemes would be extended to 14 sectors to achieve the mission of AtmaNirbhar
Bharat and create 60 lakh jobs with an additigmaduction capacity of Rs. 30 trillion (US$ 401.49 billion)

in the next five years.

In the Union Budget of 20223, the government announced funding for the produdiideed incentive

(PLI) scheme for domestic solar cells and module manufacturing of Rs. 24,000 crore (US$ 3.21 billion).

In the Union Budget of 20223, the government announced a produeliioked incentive (PLI) scheme for

Bulk Drugs which was an investment of Rs. 2,500 crore (US$ 334.60 million).

In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced
that a scheme for desiged manufacturing in 5G would be launched as part of the PLI scheme.

In September 2021, Union Cabinet approved major reforms in the telecom sector, which are expected to
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boost employment, growth, competition, and consumer interests. Key reforms include rationalization of
adjusted gross revenue, rationalization of bank guarantees (BGs), and encouragement of spectrum sharing.
In the Union Budget of 20223, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) to Bharat
Sanchar Nigam Limited (BSNL) for capital investments in the 4G spectrum.

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 86.69
million) for the Deep Ocean mission that seeks to explore vast marine living addvingrresources.
Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.8B)hifli@02223 for several key space
missions like Gaganyaan, Chandray&aand Aditya L1 (sun).

In May 2021, the government approved the produsdtideed incentive (PLI) scheme for manufacturing
advanced chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this
move is expected to attract domestic and foreigastments worth Rs. 45,000 crore (US$ 6.07 billion).

Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced in the Union Budget of 2022
23 that the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and other technologies.
In the Union Budget of 20223, Railway got an investment of Rs. 2.38 trillion (US$ 31.88 billion) and over
400 new higkspeed trains were announced. The concept of "One Station, One Product” was also introduced.
To boost competitiveness, Budget 2822has announced reforming theyigarold Special Economic Zone

(SEZ) act.

In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio
investors) in the State Development Loans (SDLs) and government securisesq)Gwould persist
unaffected at 2% and 6%, respectively, in FY22.

In November 2020, the Government of India announced Rs. 2.65 trillion (US$ 36 billion) stimulus package
to generate job opportunities and provide liquidity support to various sectors such as tourism, aviation,
construction, and housing. Also, India's calbiapproved the productidimked incentives (PLI) scheme to
provide ~Rs. 2 trillion (US$ 27 billion) over five years to create jobs and boost production in the country.
Numerous foreign companies are setting up their facilities in India on account of various Government
initiatives like Make in India and Digital India. Prime Minister of India Mr. Narendra Modi launched the
Make in India initiative with an aim to boost theuntry's manufacturing sector and increase the purchasing
power of the average Indian consumer, which would further drive demand and spur development, thus
benefiting investors. The Government of India, under its Make in India initiative, is trying & theo
contribution made by the manufacturing sector with an aim to take it to 25% of the GDP from the current
17%. Besides, the government has also come up with the Digital India initiative, which focuses on three core
components: the creation of digiafrastructure, delivering services digitally, and increasing digital literacy.

On January 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans
worth up to Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March 31, 2022. India Debt Resolution
Co. Ltd (IDRCL) will control the resolution process Thi s wi | | clean up I ndiabs
liquidity, and boost the Indian economy.

National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide non
recourse infrastructure financing and is expected to support projects from the first quarter of FY23; it is
expected to raise Rs. 4 trillion (US$ 53.58ibil) in the next three years.

By November 1, 2021, India, and the United Kingdom hope to begin negotiations on a free trade agreement.
The proposed FTA between these two countries is likely to unlock business opportunities and generate jobs.
Both sides have renewed their commitmertidost trade in a manner that benefits all.

In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to
reach the US$ 400 billion merchandise export target by FY22.

In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solutiRbjP& a
contactless and cashless instrument for digital payments.

In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding Patron
of IFIICC, stated that trilateral trade between India, the UAE and Israel is expected to reach US$ 110 billion
by 2030.

India is expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure
during 201923.

The Government of India is expected to increase public health spending to 2.5% of the GDP by 2025

Road Ahead

In the second quarter of FY24, the growth momentum of the first quarter was sustained, g@neghigtcy
indicators (HFIs) performed well in July and August of 2023. India's comparatively strong position in the
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external sector reflects the country's positive outlook for economic growth and rising employment rates. India
ranked 5th in foreign direct investment inflows among the developed and developing nations listed for the first
quarter of 2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the
government gave to its capital expenditure, which, in 2823stood 37.4% higher than the same period last
year. In the budget of 20234, caital expenditure took lead by steeply increasing the capital expenditure outlay
by 37.4 % in BE 20224 to Rs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion)

in RE 202223. The ratio of revenue expenditure to capital outteyeased by 1.2% in the current year,
signalling a clear change in favour of higlgerality spending. Stronger revenue generation because of improved
tax compliance, increased profitability of the company, and increasing economic activity also cahtdbute
rising capital spending levels. In February 2024, the Finance Ministry announced the total expenditure in Interim
202425 estimated at Rs. 47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111
crore (US$ 133.27 biltin).

Since Indiabs resilient growth despite thigeestppleo b al panc
with a yearoveryear (YoY) growth of 8.39% in merchandise exports and a 29.82% growth in service exports

till April 2023. With a reduction in pb congestion, supply networks are being restored. TheGORflation

reduction from June 2022 already reflects the impact. In September 2023 (Provisiondl),ir@Blion was

5.02%, down from 7.01% in June 2022. With a proactive set of administratieasaby the government,

flexible monetary policy, and a softening of global commaodity prices and sapplpn bottlenecks, inflationary

pressures in India look to be on the decline overall.

(Source: https://www.ibef.org/economy/indi@aconomyoverview

PREVENTIVE HEALTHCARE IN INDIA

Curative medicine has historically taken precedence over preventive treatment in India. However, as a result of
the COVID-19 epidemic, preventive care has becaoneeeasingly crucial in India. A recent poll of more than

1,000 people revealed that at least 40% of respondents strongly preferred preventative health. NCDs have been
the primary cause of mortality and suffering during the last three decades, accamiitipfof global deaths.

In 2019, India was responsible for 66% of all deaths. Furthermore, more than half of these deaths are caused by
heart disease, cancer, chronic respiratory disorders, and diabetes. The economic burden of NCDs on India is
anticipatedo be over Rs. 511 lakh crore (US$ 6.2 trillion) by 2030. Overweight and obesity alone affect over
17% of our population, costing the country Rs. 2.8 lakh crore (US$ 35 billion) every year, or more than 1% of
its GDP.

The preventive healthcaszctor, which includes exercise, wellness, foods and supplements, early diagnoses,
and health tracking, is estimated to reach US$ 197 billion by 2025, growing at a CAGR of 22%. Healtheare start
ups in India have attracted investments totalling more th&h138 million. These statps are transforming
healthcare delivery in categories such as nutrition, wellness, cancer, genomics, and others. In recent years,
healthcare statips have revolutionised preventative care in areas such as nutrition, welmess, genetics,

and much more. The necessity of the hour is to implement new technological developments to successfully
supply highquality healthcare to a billion people across India. Preventive care has undergone a revolution in
terms of accuracy andegd due to technological disruption and New Age technologies like artificial intelligence
(Al), machine learning (ML), and the 10T, especially in the wake of the pandemic. As part of its strategy to
combat this epidemic, the Government has implementedradepablic health initiatives. The National
Programme for the Prevention and Control of Cancer, Diabetes, Cardiovascular Disease, and Stroke (NPCDCS)
raises awareness, establishes infrastructure (such as community health centres, NCD clinics, andreardiac ¢
units), and conducts opportunistic screening at the primary health care level. There are also plans to reduce
household consumption of solid fuels and tobacco smoking by 2025.

Healthcare in India
In the medical and healthcare fields, the terms "curative" and "preventive" refer to the two types of healthcare.

Curative Healthcare
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Its primary goal is the treatment of disease or the acceleration of the recovery from an impairment, accident, or
illness. The goal is to resolve any ailment and return the patient to thdinpss state of health. It covers basic
medical interventionssuch as the use of antibiotics to treat strep throat and other bacterial diseases.
Chemotherapy treatments can be used to treat a variety of cancers. Curative healthcare, which will account for
64% of total healthcare spending in India in 2@2] is ex@nding at an annual rate of 15%.

Estimated Market Size of Preventive Healthcare
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EFitness and Wellness

The basic goal of preventive healthcare is to prevent illness before it occurs. It is also called Prophylaxis. The
philosophy underlying preventative healthcare is to protect, promote, and preserve one's healthbeiogwell

It also tries to prevent siokess, disability, and mortality on an individual and community level. Preventive health
involves the discovery and reduction of disease risk factors, the improvement of the course of an existing disease,
and early disease detection through screening. Rtigeehealthcare is an important aspect in defining health
since it comprises avoiding or postponing the start of a sickness, which is critical for a high quality of life.
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1. Social Media Stack

Social media platforms are being used to democratise preventive healthcare by educating people and raising
awareness about health issues. Startups, for example, use social media data to personalise wellness products.

2. Proprietary Data stack

Startups employ a variety of strategies to gather or acquire health data, including customer data, partner/purchase
data, and firm acquisition. They construct data stacks that canabgsed using Atrtificial Intelligence (Al) or
Machine Learning (ML) to make sound decisions.

3. Collaboration Stack

The implementation of ABDM will promote healthcare data interoperability, resulting in consomsent

based data availability for preventative health businesses. As a result, startups will be able to provide
personalised solutions across nutrition, fisedisease management, and insurance

Framework

The foundational pillars for startups delivering preventive healthcare in India are thAwakeness,
Accessibility and Affordability.



Affordability

How can staortups enable
affordable preventive
healthcare for customers?

Accessibility

How can startups facilitate
accessibility of preventive
healthcare among customers?

Awareness

startups create aware

thcare among

Stakeholders
1. Startups

Numerous firms, including BeatO, Plum, Onsurity, HealthifyMe, GOQIii, and otheraddressing consumer
requirements for a range of preventive healthcare services. Startups are leveraging the cloud to deploy
technologies such as machine learning, analytics, and IoT to monitor health, lower core costs, improve
collaboration, enable dathiven decisioamaking, and shorten innovation cycles.

2. Diversified Corporates

Diversified corporations like Reliance, Tata, Flipkart, and others are concentrating on providing healthcare
services to their clients. For instance, Reliance Retail recently purchased a majority share in Netmeds, and Tata
Digital recently invested in Cultfit, and Flipkart created Flipkart Health+ to provide access to authentic
medications and healthcare supplies.

3. Healthcare Corporates

Large healthcare corporations are taking advantage of additional opportunities in the healthcare value chain,
including Apollo, Dr. Lal Path Labs, SRL Diagnostics, and others. For example, Apollo promotes preventive
healthcare cheelgps.

Non-exhaustive

Supplements & Nutrition Mental & Social
Management Wellness |
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Opportunities

1. New age technologies
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New technologies like Metaverse, Web 3.0, etc., are being incorporated by startups. For instance, GOQii plans
to launch the health metaverse and create a number of services that use gamification and blockchain tokens to
promote preventive healthcare.

2. Personalised care delivery

For example, HealthifyMe uses Rio, a virtual assistant built on the Al platform, to offer its consumers customised
advice on fitness, diet, and health depending on their lifestyle habits.

3. Telehealth applications

Examples include vertical health apps like Mojocare. Smiles.ai offers a digitadare layer that includes daily
monitors, general consultative conversations, treatment planning (if applicable), and information through their
applications.

4. Remote Monitoring

For instance, Dozee has introduced Dozee Pro, a contactless vitals monitor for hospitals that transforms any bed
into a stepdown KU in less than two minutes and allows remote monitoring of patients outside of the KU,
improving patient care and clinical tmomes.

5. Al/ML -powered diagnostics

For example, 5C Networks has developed a technology platform that leverages Al and ML to accelerate medical
scan results while maintaining a high level of accuracy.

6. Hardware-first innovations

For instance, Redcliffe recently tested a commercial drone corridor for sample collection in an inventive effort
to increase access to early testing, which could result in early discovery among patients.

Investment Landscape

Total Funding

Funding Raised in 2019-21 (in US$ million)

Amonmt (i Number of
Catego i Funded 120%
Uoty USS$ billion) AT 218 166 g9
(2019-21) # 100% -
Fitness and 0.57 29 - = -
Wellness - 80% % %
Lifestyle o N
s 0.1 5 B
Monitoring
Conditional 40%
Management
and Social 0.09 19 20%
and mental
wellness 0%
2019 2020 2021
Supplements = Fitness and Wellness u Lifestyle Monitoring
and Nutrition 0.12 1" = Insurance Disease Management
Management m Supplements and Nutrition u Social wellness

Source: Reedser Consulting, Chiratae Ventures and Amazon Web Services (AWS)
Government Initiatives

1. Ayushman Bharat Digital Mission
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The goal of Ayushman Bharat Digital Mission (ABDM) is to build a national digital health ecosystem that
supports universal health coverage in an effective, affordable, timely, inclusive, and safe manner. To achieve
this, ABDM will provide a variety of datanformation, and infrastructure services while appropriately utilising
open, interoperable, standaioissed digital systems. This ecosystem will also ensure the security,
confidentiality, and privacy of personal health information.

2. National Health Mission (NHM)

The National Rural Health Mission (NRHM) and the National Urban Health Mission (NUHM) are two sub
missions of the National Health Mission (NHM). The primary components of NHM are Health System
Strengthening, ReproductiMaternalNeonatalChild and Adolesent Health (RMNCH+A), and
Communicable and Noncommunicable Diseases (NCD).

National Programme for Prevention and Control of Cancer, Diabetes, Cardiovascular Disease and Stroke
(NPCDCS)

The National Programme for the Prevention and Control of Cancer, Diabetes, Cardiovascular Diseases, and
Stroke (NPCDCS) was established in 2010 to prevent and control majaonmomunicable diseases (NCDs).

Under the National Health Mission (NHM) programfoeuses on strengthening infrastructure, human resource
development, health promotion and awareness generation for cancer prevention, early diagnosis, management,
and referral to an appropriate level of healthcare facility for the treatment of Noncorablanidiseases

(NCDs), including cancer. As of December 2022, there are 707 District NCD Clinics, 268 District Day Care
Centres, and 5541 Community Health Centre NCD Clinics operating under the NPCDCS.

National Mental Health Programme (NMHP)

The National Mental Health Programme (NMHP), established by the Indian government in 1982, has the

following goals:

1 To guarantee that everyone has access to a minimal level of mental healthcare in the near future, with a
focus on the most disadvantaged and underprivileged segments of society.

1 To promote the use of information about mental health in general healthcare and social development.

1 To encourage community involvement in the creation of mental health services and to catalyse cemmunity
wide initiatives for sekhelp.

National Programme for Control of Blindness and Visual Impairment (NPCBVI)

The National Programme for Blindness Control was established with the purpose of reducing the prevalence of
blindness from 1.4% to 0.3%. Initially, it wascampletely governmergponsored scheme. According to the

12th Five Year Plan (FYP), it is 90:10 in hilly states and all NE States, and 60:40 in all other states and UTs. In
2017, the National Programme for Control of Blindness (NPCB) was renamed asitr@Natogramme for

Control of Blindness & Visual Impairment (NPCBVI).

National Programme for Healthcare of Elderly(NPHCE)

The initiative is stat®riented, with the primary goal of providing dedicated healthcare facilities to elderly
persons (>60 years of age) at various levels of primary, secondary, and tertiary healthcare.

National Programme for The Prevention & Control of Deafness (NPPCD)

To stop avoidable hearing loss brought on by illness or accident.

Early detection, diagnosis, and care for ear conditions that cause hearing loss and deafness.

To provide medical rehabilitation for deaf people of all ages.

To make the intesectoral connections stronger so that the rehabilitation programmes for deaf people can
continue.

To build institutional capacity for ear care services by supporting the necessary tools and supplies and
hiring staff.

= = =4 -4 =4

National Tobacco Control Programme (NTCP)
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During the 11th Fiverear Plan, the Government of India started the National Tobacco Control Programme
(NTCP) with the goal of:

1 To raise awareness about the detrimental effects of tobacco consumption.

1 To decrease the manufacturing and distribution of tobacco goods.

1 To ensure the "The Cigarettes and Other Tobacco Products (Prohibition of Advertisement and Regulation
of Trade and Commerce, Production, Supply and Distribution) Act, 2003" (COTPA)" regulations are
effectively implemented.

Assisting those who want to quit smoking.

To assist in implementing the tobacco preventive and control measures recommended by the WHO
Framework Convention on Tobacco Control.

=a =

National Oral Health Programme(NOHP)

To enhance the factors that influence oral health.

To lessen oral diseaselated morbidity.

To incorporate preventive and promotion services for oral health into the system of general healthcare.
To promote the Public Private Partnerships (PPP) model as a means of improving oral health.

E R

National Programme for Palliative Care (NPPC)

1 Increase the ability of government health programmes like the National Programme for the Prevention and
Control of Cancer, Cardiovascular Disease, Diabetes, and Stroke, the National Programme for the Health
Care of the Elderly, the National AIDS ControbBramme, and National Rural Health Mission to deliver
palliative care services.

1 Improve the legal and regulatory framework and assist its execution to ensure that opioids are accessible
and readily available for use in medicine and research while preserving safeguards against diversion and
misuse.

1 Strengthen and include lostgrm care and palliative care ideas into the educational curricula (of medical,
nursing, pharmacy, and social work courses) to promote attitude changes among healthcare workers.

1 Encourage behavioural change in the community by raising public awareness and enhancing people's skills
and knowledge in pain management and palliative care, which will result in locally owned projects that
assist the healthcare system.

1 Create national standards for palliative care services and continuously improve the National Program's
design and execution to ensure progress towards the program's vision.

National Programme for Prevention & Management of Burn Injuries (NPPMBI)

To reduce burn injury incidence, death, morbidity, and disability.

To increase awareness among the general publigwinerable groups, particularly women, children, and

those who work in industries or in hazardous occupations.

1 To provide enough networks and infrastructure for interventions in behaviour change communication, burn
management, and rehabilitation.

1 To conduct research to evaluate the behavioural, social, and other factors that influence burn injuries in our

nation in order to create, monitor, and ultimately evaluate effectivelmesst burn injury programmes.

f
f

Other Non-Communicable Disease Control Programmes

1 National Organ Tissue and Transplant Organization (NOTTO)
1 National Programme for Prevention and Control of Fluorosis (NPPCF)
1 National lodine Deficiency Disorders Control Programme

3. Fit India Movement

The Prime Minister of India started the FIT INDIA Movement on August 29th, 2019, with the goal of making
exercise an intrinsic part of our daily lives. The Movement's objective is to promote behavioural changes and a
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more physically active lifestyle. Fit India proposes to undertake numerous projects and hold events to attain the
following goals in order to achieve this mission:

=a =4 =4 -8 -4

of their own fitnesgelated experiences.

Road Ahead

To promote fitness as simple, enjoyable, and-trest
Through targeted efforts, raise awareness about fithess and other physical activities that enhance fitness.
To encourage native sports.
To provide fitness to every school, university, panchayat, and village, among other places.
To establish a forum for Indian citizens to exchange knowledge, raise awareness, and promote the sharing

India is undergoing a rapid health shift. The transition from curative to preventative care is also predicted to

benefit the Indian consumer, with improved health outcomes and chesglthicare expenses.

Healthcare services are insufficient without preventive, promotional, and screening components. The advantages
of prevention go beyond the management of chronic diseases and living longer lives. Preventive Health and

Screening OPDs are critical in hospitdlor mainstreaming health promotion and preventive healthcare.
Investment in preventative healthcare minimises individual suffering, improves sickness outcomes, and
significantly reduces the country's fiscal burden.

(Source: https://www.ibef.org/blogs/preventivealthcarein-india)

ELECTRONICS SYSTEM DESIGN & MANUFACTURING

The Electronics System Design & Manufacturing (ESDM) industry includes electronic hardware products and
components relating to information technology (IT), office automation, telecom, consumer electronics, aviation,
aerospace, defence, solar photovolta@no electronics and medical electroni€he industry also includes
designrelated activities such as product designing, chip designing, Very-Smaje Integration (VLSI), board
designing and embedded systefiitse Electronics System Design & ManufaagriESDM) market in India is

anticipated to increase at a CAGR of 16.1% between 2019 and 2025, owing to strong demand, supportive
government policies and increased digitalisatiom e

Electronics Market in India (US$ billion)
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In 2023,India became Secordrgest manufacturer of mobile phones in the world.
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ESDM

59

sector
generating US$ 1 trillion of economic value from the digital economy by 20@%'s digital media and
entertainment industry, worth US$ 12 billion, is set to triple by 2030, as forecasted by RPdsiegrApril-
January (2024), the exports of electronic goods wererded at US$ 22.64 billion as compared to US$ 18.78
billion during same periodlhe demand for electronic products will rise to US$ 400 billion by 2025 from US$
33 billion in FY20.India has a goal of producing 1 billion mobile handsets worth US$ 190 billion (Rs. 13,00,000
crore) by 2025, with 600 million handsets worth US$ 110 billion (Rs. 7 lakh crore) targeted for exports.

India (US$ billion)
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15.1 %

90

CAGR
16.1%

pl ays

Electronics System Design & Manufacturing (ESDM) Market in

India will be the fifthlargest consumers of electronic products by 2025.
India has strong design and R&D capabilities in auto electronics and industrial economics.

In FY23, the exports of electronic goods were recorded at US$ 23.57 billion as compared to US$ 15.66
billion during FY22, registering a growth of 50.52%.
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1 India is committed to reach US$ 300 billion worth of electronics manufacturing and exports of US$ 120
billion by 202526.

1 Addressable market for domestic OEMs is projected to be >Rs. 10 lakh crore (US$ 131.99 billion) by
2025.

I The government intends to incentivise and attract investments to set up

I semiconductor FABs (fabrication plants) in India.

1 Alis expected to add US$ 967 billion to Indian economy by 2035and US$450 bi I | i on t
GDPby2025accounting for 10% of the countryds USS$

1 In March 2023, the Government approved setting up of the Electronics Manufacturing Cluster (EMC)
at HubliDharwad in Karnataka, worth US$ 22 million (Rs. 180 crore) and is expected to create about
18,000 jobs.

1 The productiodinked incentive (PLI) schemes will provide companies opportunities to establish
manufacturing plants in India.

1 100% FDl is allowed under the automatic route. In case of electronics items for defence, FDI up to 49%
is allowed under automatic route and beyond 49%, government approval is required.

1 The Digital India Program has been transforming the country into a digitally empowered society and
knowledge economy since its launch in July 2015.

1 The Indian government's National Policy on Electronics (NPE 2019) aims to facilitate a turnover of US$
400 billion in domestic manufacturing by 2025.

1 In March 2024, the Cabinet approved a massive US$ 15.2 billion (Rs. 1.26 trillion) investment in three
semiconductor plants, signifying India's technological progress.

1 Productionlinked scheme (PLI) for largecale electronics manufacturing (including mobiles) has seen
investments worth Rs. 6,887 crore (US$ 833 million) (till June 2023), already surpassing the target for
FY24 which was Rs. 5,488 crore (US$ 66dhilion).

1 Intel invested over US$ 7 billion in designd R&D facilities in the country to date.

f Major Government initiatives such as O0Digital
a favorable FDI Policy for electronics manufacturing have simplified the process of setting up
manufacturing units in India.

Overview

Electronics Market™

Electronic Systems Market™

Gigabit

Flat-Panel LED Engine Passive
Notebooks Display Control Optical

Lighting

TVs Unit Networks

(GPON)

*The Electronics Market includes (Total Domestic Consumption + Exports) + Electronics Design Market + Electronics

Manufacturing Services Market
+ Electronics Component Market

**The Electronics System Design & Manufacturing (ESDM) industry includes electronic hardware products and components
relating to information technology (IT), office automation, telecom, consumer electronics, aviation, aerospace, defence, sola

photovoltai¢ nano electronics and medical electronics. The industry also includes daekitgd activities such as product
designing, chip designing, very largeale integration (VLSI), board designing and embedded systems
Note: The top eight product segments by value have been considered for the purpose of market sizing
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Electronics Market in India (US$ billion) Electronics imports in India (FY23) (USS$ billion)
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The electronics market has grown at a CAGR of 14% from-2@18nd is expected to accelerate at a
CAGR of 16.6% in 2025, with the total demand likely to account for US$ 540 billion in FY25.

In FY23, the imports of electronics goods stood at US$ 73.46 billion, whereas exports stood at US$
22.68 billion.

During April-October 2023, the imports of electronics goods stood at US$ 51.33 billion and exports
stood at US$ 15.48 billion.

The ESDM sector is likely to generate US$ D billion in economic value by 2025.

The Government of I ndia ai ms t o-3tomdnking expogtchyr oni ¢ s

2026.

Electronics goods exports are expected to increase fropndfeeted US$ 15 billion in 20222 to US$

120 billion by 2026.

PLI scheme for large scale electronics manufacturing launched by Ministry of Electronics and
Information Technology (MeitY) in April 2020 h&®en extended from existing five years band (FY21
FY25) to six years (FY2EY26).

The government allocated Rs. 6,903 crore (US$ 830.8 million) for the Indian Semiconductor Mission
in the Union Budget 20245, which is likely to help kickstart the development of the semiconductor
and displaymanufacturing ecosystem in India.

Union Budget 20224 allocated Rs. 16,549 crore (US$ 2 billion) for the Ministry of Electronics and
Information Technology, which is nearly 40% higher on year. The budget for FY23 had allocated Rs.
14,300 crore (US$ 1.7 billion) for the IT ministry.

As per the Union Budget 20281, an outlay of Rs. 4,795.24 crore (US$ 580 million) was allocated for
the Digital India program, which is a flagship programme of the Government of India, with a vision to
transform India into a digitally empowered societyg &nowledge economy.

The Indian electronics manufacturing industry is projected to reach US$ 520 billion by 2025.

India has been one of the largest consumers of electronic products specifically-iPadiia due to
factors such as rising per capita disposable incomes and consumption in the past decade.

In July 2023, electronics maker Elista announced that it would invest Rs. 100 crore (US$ 12.1 million)
in Andhra Pradesh to set up a manufacturing unit for Smart LED TVs, smartwatches, audio speakers,
and large appliances.

US CHIP design major Advanced Micro Devices (AMD) will invest up to US$ 400 million in India
over the next five years and will set up its biggest design facility in the country.

In March 2022, Reliance announced that it would invest US$ 220 million in a joint venture with Sanmina
Corp, a USlisted company for making electronic products in the Asian countries.

Fujitsu, a Japanese IT hardware manufacturer, announced its foray into the Indian consumer laptop
market in July 2021, with plans to sell 10,000 premium notebooks in the country by March 2022.

In FY23, India manufactured wearables such as earphones and smartwatches worth Rs. 8,000 crore

(US$ 976.7 million), boosted by the implementation of a phased manufacturing plan (PMP). The
industry is hopeful of doubling the production to Rs. 15;08@00crore (US$ 1.82.07 hillion).
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ESDM Market Demand (US$ billion) Segmentation of ESDM Market (FY19)
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The Electronics System Design & Manufacturing (ESDM) is broadly segregatéd Hifgotronics

System and Electronid3esign.

India is one of the largest consumer electronics markets in the Asia Pacific Region and is home to
considerable talent for electronic chip design and embedded software. India has committed to reach US$

300 billion worth of electronics manufacturing and expdy 202526.

Maj or Government initiatives such as o6Digital I ndi:
a favorable FDI Policy for electronics manufacturing have simplified the process of setting up
manufacturing units in India.

India is the second fastest digitizing economy amongst the 17 leading economies of the world. The
Government of I ndia aims t o matoperankgexpdrtsby POR6cs goods
Electronic goods exports are expected to increase froprdfected US$ 15 billion in 20222 to US$

120 billion by 2026.toganking



Electronics System Market (US$ billion) Electronics Design Market (US$ billion)
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India has strong Design and R&D capabilities in auto electronics and industrial economics. The

Government is promoting the development of Electronics Manufacturing Clusters (EMCs) throughout

the Country to provide worldlass infrastructure and facilities.

Government of
worth of electronics goods including exports worth US$ 120 billion, which would accounf 8%%f
the overall global value chains, from the current syppkential of 12%.
The consumer electronics and appliances industry in India is expected to become ldrg éthin the

Post COVI D, The

world by 2025.

ndia aims to i

As global companies are leveraging the vaeleloped manufacturing system in the State, Tamil Nadu
has emerged as one of the major electronics hardware manufacturing and exporting States in the country.
The state is well positioned to achieve a US$ 10@hiESDM industry in the next five years.

The India Cellular and Electronics Association in February 2023 signed a memorandum of

ncr eas

understanding with the Uttar Pradesh government to facilitate investments as the electronics
manufacturing and skill hub to cater to domestic demand and exports. Téramewnt has set a target
to achieve US$ 300 billion of electronics manufacturing by 2825out of which US$ 7800 billion

of electronics manufacturing is expected from UP.
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POLICIES

* The National Policy on Electronics
(NPE) 2019 envisions to position
India as a global hub for ESDM by

@

DEMAND-SIDE DRIVERS

*» There is a huge demand for
electronic goods in the Middle-
Eastern countries and in

INVESTMENT

The cumulative FDI equity inflow
in the Electronics industry is US$
4.57 billion during the period April

encouraging and driving emerging markets such as 2000-December 2023.
capabilities in the Country for North Africa and Latin America. = Third-largest start-up ecosystem.
developing core components, This provides an export market = Robust research & development
including chipsets and by creating for ‘Made in India’ electronic (R&D) ecosystem.
an enabling environment for the goods. « Union Budget 2023-24 has
Wil B s EEEe e T . » Technology transitions such as allocated Rs. 16,549 crore (US$ 2
= The Government attaches high the rollout of 5G networks and bilion) for the Ministry of
priority to electronics hardware loT (Internet of Things) are Electronics and  Information
manufacturing, and it is one of the driving the accelerated Technology, which is nearly 40%
important pillars of both “Make in adoption  of  electronics higher on year. The budget for
Indig”  and  “Digital  India’ products. FY23 had allocated Rs. 14,300
rfg_gfamme of Government of crore (US$ 1.7 billion) for the IT
ndia.

ministry.

Number of Startups in India Tech funding (US$ billion) and no of deals over the years

1412 1590

“““
2021 2022

mmmm Funding  ====No of Deals

1,00,000

2023

82,000

2022

nM77
918

2020

56,000

2021

36,000

22,000 I

2013 2020

24

2023

12,000

= 2
I

2016 2017 2018

2019

The Indian startup ecosystem éxperiencing a surge over the years, due to rapid technological
advancements, increasing internet penetration, growing digital infrastructure, rising startup culture,
government initiatives like Digital India, Make in India, and Startup India, as wellagea pool of

skilled workforce.

India has witnessed an exceptional surge in the creation and funding of startups as the country has
solidified its position as a major global centre for innovation and businesses. However, securing
adequate funding remains a significant task for startffen leading to survival challenges.

In 2023, the funding scenario for tech startups turned bleak amid the global uncertainty, withessing a
67% YoY plunge in total funding to US&O billion. This decline came after the peak funding levels
observed in 2021 (US$ 24.1 billion) and 2022 (US$ 18.2 billion), where investors displayed confidence
in Indian tech startups. In 2023, the number of deals declined to 824 However, the dgelars apbe
cyclical than a longerm trend.
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1 InFY23, the exports of electronic goods were recorded atA3S¥ billion as compared to US$ 15.66
billion during FY22, registering a growth of 50.52%.

91 During April-October 2023, the imports of electronics goods setodS$ 51.33 billion and exports
stood at US$ 15.48 billion.

T I'ndiads export of electronic go o-dstoUSH 2E7 bilione mendous |
in 202223. Mobile phones, IT hardware (laptops, tablets), consumer electronics (TV and audio),
industrial electronics and auto electronics are key #go this sector.

1 The Consumer Electronics and Appliances Industry in Indéxpected to become the fiftargest in
the world by 2025.

1 India emerged as the seceiadgest manufacturer of mobile phones in the world, with a production
value of mobile devices reaching US$ 44 billion in 2023 from US$ 3 billion in-2614

1 In addition, the consumer electronics and appliances industry in India is expected to become the fifth
largest in the world by 2025; this is noticeable for LCD/LED TVs, which withessed more than 2x growth
(by volume) in the past five years.

1 Factors such as high internet penetration rate (over 820 million users) and-kegest global
smartphone manufacturer boosted penetration of electronic products to the large potential consumer
base, which in turn is driving ESDM market.

India’s Smartphone Shipments (million)

CY 2021 CY2022 CY2023

1 The cumulative FDI equity inflow in the Electronics industry is 4S8 billion during the period April
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2000December 2023.

1 For defence electronics, FDI inflows in this sectortap9% are allowed under automatic route and
beyond 49% through government approval

1 The government allows 100% FDI in the ESDM sector through an automatic route to attract investments
from OEMs and IDMs.

Areas of interest for investments in ESDM are as follows:

1 Mobile phone manufacturing

1 Light Emitting Diode (LED) and Liquid Crystal Display (LCD)

1 Wearable devices

1 Solar cells and modules

1 Research, innovation and skill development in emerging areas such as Augmented Reality (AR), Virtual
Reality (VR), drones, robotics and additive manufacturing

1 Semiconductor wafer fabrication

1 Medical electronic devices manufacturing

1 Research and development of automotive electronics and power electronics for mobility

FDI Inflows in Electronics in India (US$ million)

201819 452
2017-18 197
2000-23* 4,576
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Dixon ®) O
ATAS £\ nELTA | -
E&TDIK Vvivo VISHAY.

PHILIPS

: 76 TCL
Haler PEGATRON ~
JABIL ECRET Panasonic ey
wistron flex Niddeme VOLTAS

1 Mitsubishi Electric India would invest R§,891 crore (US$ 230.9 million) to build an air conditioner
and compressor factory in Tamil Nadu. This facility will generate over 2,000 jobs, 60% of which will
be held by women.

1 The electronics and IT ministry approved a total of 314 applications in May 2022 with proposed
investments of Rs. 86,824 crore (US$ 10.51 billion) under a modified special incentive package scheme.
The proposals that were approved in May included an imesg of Rs. 596 crore (US$ 72.2 million)
from Bosch Automotive Electronics Private Limited.

121



1 Voltas announced plans of Rs. 400 crore (US$ 50.10 million) capex under the PLI scheme to
manufacture components for white goods in May 2022.

T I'n November 2022, Vol tas entered into a technolog
Solutions to develop, manufacture, sell and service medical refrigeration and vaccine storage equipment
including icelined refrigerators, vaccine freezers arttadlow temperature freezers to the Indian
market.

1 As of March 03, 2021, 19 companies filed for the produsiidked incentive (PLI) scheme for IT
hardware. The scheme was open for applications until April 30, 2021; its incentives will be available
from April 01, 2021. Over the next four years, the sohésrexpected to lead to a total production of
~Rs. 160,000 crore (US$ 21.88 billion). Of the total production, IT hardware companies have proposed
production of >Rs. 135,000 crore (US$ 18.46 billion) and domestic companies have proposed
production of >Rs25,000 crore (US$ 3.42 billion).

New schemes to promote electronics manufacturing

1 The inaugural Future Skills Summit was organized by the Ministry of Electronics and Information
Technology (MeitY) in collaboration with the National Institute of Electronics and IT (NIELIT) in
Guwahati orFFebruary 15, 2024.

1 Union Budget 20224 allocated Rs. 16,549 crore (US$ 2 billion) for the Ministry of Electronics and
Information Technology, which is nearly 40% higher year on year. The budget for FY2023 had allocated
Rs. 14,300 crore (US$ 1.7 billion) for the IT ministry.

1 The Government attaches high priority to electronics hardware manufacturing, and it is one of the
i mportant pillarsamd ®mDitdgi iMlaklendinad npli ag@r amme of

1 The National Policy on Electronics (NPE) 2019 envisions to position India as a global hub for ESDM
by encouraging and driving capabilities in the Country for developing core components, including
chipsets and by creating an enabling environment for thestry to compete globally.

1 In September 2022, MeitY Startup Hub (MSH), an initiative of the Ministry of Electronics &
Information Technology (MeitY), and Meta announced the launch of an accelerator programme to
support and accelerate XR technology startups across India.

1 By 2030, ADIF, a think tank for IT stattps, aims to put India among the top three starécosystems
in the world, with emphasis on expanding the knowledge base, encouraging collaboration and outlining
the best policies.

1 As per Union Budget 20223, the Ministry of Electronics and Information Technology (MeitY) has
been allocated Rs. 14,300 crore (US$ 1.85 bhillion). In the allocated budget, revenue expenditure
allocation is Rs. 13,911.99 crore (US$ 1.8 billion) and chgxpenditure allocation is Rs. 388.01 crore
(US$ 50.4 million).

T Ministry of Electronics & Information Technology (
SemiconductorEc&y st emdé in I ndia with a massive outlay of
2022.

1 Under the producticfinked incentive (PLI) scheme for IT Hardware Products, the Ministry of
Electronics and Information Technology has approved 14 qualified applicants. To manufacture these
products in India, the government will offer incentives of US3.88 million over the next four years.

In this duration, production worth US$ 21.62 billion and exports of US$ 8.06 billion are expected.

Trends and Opportunities
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LOCAL MANUFACTURING OF
LAPTOPS, TABLETS, SMART
PHONES

= The Index of Industrial Production
of manufacturing was valued at
150.6, in December 2023.

= By 2025, these initiatives would

i

GROWING DOMESTIC HANDSET
MANUFACTURING MARKET

India’s export of electronic goods rose
tremendously by US$ 6.3 billion in 2013-
14 to US$ 23.57 billion in 2022-23. Mobile
phones, IT hardware (laptops, tablets),
consumer electronics (TV and audio),
industrial electronics and auto electronics

ESTABLISHING QUANTUM COMPUTING
APPLICATIONS LAB

= To accelerate quantum computing-led

research & development and enable new
scientific  discoveries, the Ministry of
Electronics and Information Technology
(MeitY), in collaboration with Amazon
Web Services (AWS), will establish a

have a potential production value of

USS 100 billion and will also are key exports in this sector. quantum computing applications lab in the

generate five lakh additional job = Electronic goods exports clocked US$ country. .
opportunities. 25 3 billion in FY23, rising a stunning 49% " The  MeitY  quantum  computing
-, ) i since 2021-22. applications lab will provide quantum
= India's growing mobile phone

computing as a service to government
manufacturing industry, fueled by = The increasing domestic demand for ministries and departments, researchers,
the Make in India initiative, is set to handset manufacturing and govemnment scientists, academia and developers, to
generate 150,000 to 250,000 jobs support policies have led India to build on enable advances in areas such as
in the next 12-16 months. its smartphone manufactunng capabiliies. manufacturing, healthcare, agriculture and
By 2025, it is estimated that the aerospace engineering.
addressable market for OEMs (original
equipment manufacturers) would reach
~Rs. 10-11 lakh crore (US$ 140-150

billion).
Source: News Arficles

Sector Policies

National Policy on Electronics (NPE), 2019

Production-Linked Incentive (PLI) Scheme

* The National Policy on Electronics 2019 + PLI scheme for large scale electronics manufacturing launched by Ministry of
(NPE 2019), prepared after extensive Electronics and Information Technology (MeitY) in April 2020 has been extended from
stakeholder consultation, envisages to existing five years band (FY21-FY25) to six years (FY21-FY26).
position India as a global hub for ESDM with
thrust on exports by encouraging and driving
capabilities in the country for developing
core components, including chipsets, and
creating an enabling environment for the
industry to compete globally. + PLI offers a production linked incentive to boost domestic manufacturing and attract

large investments in mobile phone manufacturing and specified electronic compenents,

including Assembly, Testing, Marking and Packaging (ATMP) of units.

+ For growth industries, such as consumer electronics, electric vehicles and renewable
energy, ACC battery production represents one of the biggest economic opportunities
PLI scheme for the ACC battery would allow key domestic and international players to
set up a competitive ACC battery plants in the region.

* The NPE 2019 targets to promote domestic
manufacturing and export in the entire value

chain of ESDM and achieve a turnover of o Incentive: 4-6% on incremental sales (over base year) of goods manufactured
US$ 400 billion by 2025 in India; incentives up to US$ 5 billion will be awarded over a period of five
years.

o Eligibility: Subject to thresholds of incremental investments and incremental
sales of manufactured goods

Phased Manufacturing Programme (PMP)

Approved financial

+ The Ministry of Heavy Industries has notified
a Phased Manufacturing Programme (PMP)
to promote indigenous manufacturing of
Electric Vehicles, its assemblies / sub-
assemblies and parts / sub-parts / inputs of
the sub-assemblies. The PMP envisaged a
graded duty structure to promote indigenous
manufacturing over a period of ime.

Sectors Ministry/ Department outlay over a five-

year period

Electronic/ Technology

Products Rs. 5,000 crore (US$

674.92 million)

Ministry of Electronics and
Information Technology

'National Programme on
Advanced Chemistry Cell
(ACC) Battery Storage

Rs. 18,100 crore (US$
2 47 billion)

Department of Heavy Industries
and Public Enterprises

(Source:https://www.ibef.org/industry/electronisysterdesigamanufacturingesdm)



OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies,

contain certain forwardooking statements that involve risks and uncertainties. You should read the section
entitled AFor wants & o @a&far @ disguSsiom af thenrisks and uncertainties related to

those statements and t he s e26foriadiscussionpficerthirerdks fhd mayk Fact or
affect our business, financial condition, or results of operations. Our actual results may differ materially from

those expressed in or implied by these forwlaaking statements.

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is
derived from our Restated Financial Statements included irRéhisHerringProspectus on pagk93 Unless

stated otherwise, industry and market data used inRkid HerringProspectus has been obtained or derived
from publicly available information as well as other industry publications and sources. For details, please refer
to the section title#2Al ndustry Overviewd on page

Overview

Our Company was incorporated on August 14, 289@ private limited company under the name and style of

dnnovative Infratech Soultions Private Limitedinder the Companies Ad956 pursuant to a certificate of

incorporation dated August 14, 2006 issued by the Registrar of Compdati&sal Capitallerritory of Delhi

and HaryanaSubsequently, in order to rectify the transposition error in the name of our Company, pursuant to

a resolution passed by our Board of Directors in its meeting held on November 6, 2013, and by the Shareholders

in their Extraordinary General Meeting held November 8, 2013, the name of our Company was changed to

dnnovative Infratech Solutions Private Limied and a fresh <certificate of i ncor
2013 was issued by the Registrar of Companies, NatiomalaCaerritory of Delhi and Haryana. Subsequently,

pursuant to a resolution passed by our Board of Directors in its meeting held on November 13, 2023, and by the
Shareholders in their extraordinary general meeting held on December 15, 2023, in orflectttheemain

business activity of the Company and for b®©gelter brand
Devices Private Limitel and a fresh certificate of i ncorporation
Registrar of Companies, Delm@ Haryana at Delhi. Further, our Company was converted into a public limited

company pursuant to a resolution passed by our Board of Directors in its meeting held on March 15, 2024, and

by the Shareholders in an extraordinary general meeting held on RBr2d24 and consequently the name of

our Company wmsdDevidesbmjielildanhd é fresh certificate of inco
was issued by the Registrar of Compani@sntral Processing CentréEhe corporate identification number of

our Company is U72200DL2006PLC152027

Oselis driven by a passion for innovation and a commitment to excellence. As a provider of technology
solutions, Osel specialize in creating transformative products that empower individuals, businesses, and
communities to thrive in a rapidly evolving digital worldur Companymanufacture a comprehensive range

of LED display systems and the latest hearing aids, including all major components, at eaodéra plant.

Oseb manufacturing plant in Greater Noida was inaugurategxsynion MinisterShriPratap Sarangi.

We manufactureomprehensive range of LED display systeWie are equipped withoftware and hardware
capabilities Our LED display systems are enabled witihhtent management systavhich allows it toconnect

to phone or computer and display on scréguipped with the latest technology and adhering to rigorous quality
control standardswe produce a wide range of higierformance components and systems. This vertical
integration ensures consistency and excellence in every product we d&hesL.ED display systems
manufactured by us have been useddrporate for commercial usage such dgeatising media, billboards,
corporatemeeting rooms, presentatigusplay promotionscommand control centi@ndfront sign boards

We also manufacture latdstaring aidcommonly known asssisted healthcare devic&3ur hearing aiglare
designed to support individuals with disabilities, eldpdysorandchronic patientsvho are having low hearing
level, in performing everyday activities more effectively to enhaquelity of life. Our major customer for
hearing aid is Artificial Limbs Manufacturing Corporation of IndidVe manufactur®igital Programabland
Non-Programmabléiearing Aids.

Our Company hamanufacturing and assembling seinisreater Nodia abignature Tower, 1st Floor Plot No
3, Sector KnowledgParklll, Sector 34, Gautam Buddha Nagar, Noid201 307 Uttar Pradesh, India
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Our manufacturing facility in Greater Noidg&having production capacity 46,000square feet of LED display
per annum and,00,000 units of Hearing Aidper annum. Thenanufacturing plant is equipped wilhodern
Equipment ensuresQuality Contro] follows Sustainable Practicemnd is anlnnovation Hubfor us. Our
manufacturing units consists tfo separate linefor design, manufacturing and assemblind_BD display
systems and the latest hearing aasl R&D facility.

We use thdatest equipmentsistalled todesignmanufacturend assemble our LED display systefnasn raw
materialgprocessingpreparation of suassembling, component fitment, testing, inspection and quality control
Similarly, we use théatestmachineries installed fesignmanufacturend assemble our hearing afidsn raw
materials processing printed circuit board assembling (PCB), testing, programmingsassmbling and
soldering, final device assembling and quality control

To ensure that we supply quality products which meet the applicable standards, we have set up a Research and
Devel opmenR&Dfadlityd) i t wh{8h consists of our quality assur
check and conduct-hvamrsieo U s btoeavtmateriglgdandoanr produ@svarious

stages starting fromeceiving of raw material® the finishegproductsmanufactured by us.

Our inrhouse R&D facility complemented by our quality assurance and quality control department has enabled
us to expand our business in domestic maakdtexport LED display systems internationallipeLED display
systemsmanufactured by us have been usedcbsporate for commercial usage such dseatising media,
billboards, corporateneeting rooms, presentatiordisplay promotionscommand control centrdront sign

boards Our quality control and quality assurance team carry out various technical and manual tests to ensure
they do not suffer rejections and are eligible and used by contract manufacturers of international brands, thereby
generating value for us.

Our company hold€ertification Marks Licencéssued byBureauof Indian Standards o Standarddark
f o Behirfid the Ear (BTE) Hearing AidsDigitalo  a VYiglial display uni .

With continuous efforts and expertise of our quality assurance and quality check team, \asheaeeived
certificate for the management system, ISO 9001:2016rigrion Assessment Private Limitelelrogressive
Internationaland Certifications Limitedand Global Standardswhich are globally standardized, independent
mark of quality, semfinished and finished products from all stages of production and for all accessory materials
used in the process.

Our company has a diversified marketing network that serves as a robust channel for the promotion and sale of

our products.e. LED display system and hearing aiflee details of our customer base and marketing strategy

are elucidated below:

ALED Display SystemWwithin our B2B framework, we cater tearious governments and corporates
supplying LED display systentailored to the precise specifications thieir requirementThis segment
encompasses a spectrum of industries, incluGiogernmentBroadcastingEducation, HospitalityBanking
Healthcare, Retail, EntertainmearidReligious InstitutionsWe do not have any loAgrm supply agreement
with our customerdNe have a stronipng-term relationships with large clienié/e also sale our LED display
system throughidtributors andesellersPan India.

AHearing Aids Operating within our B2B framework, we catervarious governments through tender offer
and also undertake white label manufacturing for others

At OSEL, we design, manufacturessembleand distributeactive LED display systems and the latest hearing
aids Ourproducts consist of;

LED Display systemsThe products segment includes

Indoor LED Solutions
Outdoor LED Solutions
Transparent LED Solutions
Customized LED Solutions

O O 0o
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Hearing Aids: The products segment includes

o] StandardBehindthe-Ear (BTE) Hearing Aids
0 Mini Behindthe-Ear (BTE) Hearing Aids
0 Receivetin-the-Ear (RITE) or Receivein-CanalBehindthe-Ear RICTE) Hearing Aids

Our Company are also in the development stage for the below category of hearing aids:

In-the-Ear (ITE) Hearing Aids
Completelyin-the-Canal (CIC) Hearing Aids
Invisible-in-the-Canal (1IC) Hearing Aids
Receiverin-Canal (RIC) Hearing Aids
In-the-Canal (ITC) Hearing Aids

O O0Oo0oo0oo

Our Promotes, Rajendra Ravi Shaek Mishra Managing DirectgrandJyotsna Jawahawholetime Director

and CFO, havbeenl eadi ng our Company dUndesgheirgaidaecg, pur @amganyhpse r at i ons
been able to achieve a dynanpooduct portfolio adding clients under various genres fr@overnment,

Broadcasting Education, HospitalityBanking Healthcare, Retail, Entertainmead Religious Institutions

They areresponsible for expanding business horizons, corporate strategy, leadership and management, financial
performance across verticals, stakeholder relatiomovation and growth, identifying new opportunities and

risk management. Our Company employs teams with required expertise in each of our divisions, each of which

possess the requisite experierlosd by visionary leaders who are passionate about innovation and driven by a

shared commitment to excellence, our team is united in our mission to delivercleaddechnology solutions

that make a positive impact on the world.

We are diven by our vision of creating brighter tomorrows and enriched l®sslcombines the power of light
and sound to elevate experiences, foster connections, and empower individuals.

Our strategy for the LED digital display and hearing aid industries is guided by the principles of integrity,
partnership, and effectiveness. We prioritize transparency and compliance, forging partnerships with urban
planners and healthcare experts to t&reanovative solutions. Leveraging technology, we craft visually
impactful displays and usétiendly hearing aids. Through these values, we envision a future of positive impact
and enhanced experiences

FINANCIAL HIGHLIGHTS

The table below sets forth certain key operational and financial metrics for the periods indicated:

(" in lakhs)
icul Fiscal

Particulars 2024 2023 2022

Revenue from Operations 13,223.35 8,188.68 6,524.53
EBITDA 2,288.29 868.37 464.73
EBITDA margin 17.30% 10.60% 7.12%
Restated profit for the year 1,305.21 466.00 212.31
Restated profit for the year as % of Revenue (PAT margin) 9.87% 5.69% 3.25%
Capital employed 5,079.44 3,011.29 1,625.87
ROCE (%) 34.68% 23.39% 33.60%
ROE (%) 43.17% 26.91% 25.13%
Debtto-Equity ratio 0.90 1.93 0.71

Notes:

(1) EBITDA.Is calculatedasProfit beforetax + Depreciation+ InterestExpenses
(2) EBITDAMarginis calculatedasEBITDAdividedby Revenudérom Operations
(3) PATMarginis calculatedasPAT for the period/yeardividedby revenugrom operations.
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The table below sets forth a breaj of the revenue earned by our Company across various domestic states

during the preceding three Fiscalsded 202, 202 and 202:

(T in | akhs)
2024 2023 2022
State Value % Value % Value %
Delhi 6,832.08 51.67% 4,477.31 54.68% 3,425.50 52.50%
Uttar Pradesh 3,5680.84 27.08% 3,188.93 38.94% 2,109.30 32.33%
Kerala 258.43 1.95% 58.45 0.71% 49.59 0.76%
Jammu & Kashmir 179.10 1.35% - 0.00% 16.25 0.25%
Gujarat 170.94 1.29% - 0.00% 3.75 0.06%
Telangana 273.03 2.06% 0.13 0.00% 2.40 0.04%
Haryana 161.23 1.22% 14.43 0.18% 272.77 4.18%
Punjab 227.70 1.72% 8.31 0.10% - 0.00%
Maharashtra 159.90 1.21% 136.28 1.66% 166.83 2.56%
Qdisha 146.03 1.10% 14.73 0.18% - 0.00%
Rajasthan 129.60 0.98% 28.50 0.35% 8.03 0.12%
West Bengal 128.80 0.97% - 0.00% 0.75 0.01%
Assam 128.80 0.97% - 0.00% 21.80 0.33%
Others 846.86 6.40% 261.32 3.19% 237.25 3.64%
Total 13,223.35 100.00% 8,188.38 100.00% 6,314.21 96.78%
Export Sale
(7 in
2024 2023 2022

Country Value % Value % Value %
Mauritius - - 0.30 0.00% 210.32 3.22%
Germany - - - - - -
Colombia - - - - - -
Italy - - - - - -
Oman - - - - - -
Belgium 1.64 0.02% - - - -
Total Sales 1.64 0.02% 0.30 0.00% 210.32 3.22%

OUR PRODUCT PORTFOLIO

Our company has a B2B Business Model, and we currdatlign and manufacture 2 products

1. LED Display systemsThe products segment includes

0 Indoor LED Solutions

0 Outdoor LEDSolutions

0 Transparent LED Solutions

0 Customized LED Solutions

2. Hearing Aids: The products segment includes

0 StandardBehindthe-Ear (BTE) Hearing Aids

o] Mini Behindthe-Ear (BTE) Hearing Aids

0 Receiverin-the-Ear (RITE) or Receivein-CanalBehindthe-Ear (BTE) Hearing Aids

Description of our Productsand its usages:

1. LED Display systems

Indoor LED Solutions:

Indoor LED display solutionare desigred for Indoor display at various applications like Indoor display for
retail, corporate settings, public events, Pub & entertainment etc. |h&@poffer high resolution, vibrant
displays and involves various factors like resolution, brightness, viewing disaaddmidgef based on that



model vary from P1P1 signifies viewing distance of one meter for optimal visibility and so on for P2, P3 and
PA)t o P4. Brightness are usually O600 nits.

Outdoor LED Solutions:

Outdoor LED display solutionare desigred for outdoor displayand advertisement. They are designed to
withstand various environmental conditions while providing clear and bright images for advertising, information
and display Usually, outdoor model start from Rahd above based on viewing distance resolutiom
brightness. Brightness are usually 04500 nits.

Transparent LED Solutions:

Transparent LED displays are technology ideal for creating stunning visual effects while maintaining visibility
through the display. This can be indoor as well as outddmse displays are particularly suited for retail,
corporate, and architectural applications. Brightness (usually-3000 nits) ensures visibility in different
lighting conditions, including direct sunlight.

Customized LED Solutions:

Customized LED display solutions are tailored to meet specific needs and requirements. It can beaady size
shapgandeven frame, casing, and overall design can match t
This ensue that the display integrates seamlessly with the intended application and environment. Customization

can involve aspects like size, shape, resolution, and functionality. Based on specific requirement it can made for

Indoor as well as outdoor display pusgo

Our LED Display installed at the customersd | ocation

'\PVR Cinemas \_f PVR I(;@N

= w L[XI]

Edgester v Location : Installations done pan India.
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National Buildings Construction Corporation
F(NBCC)

(

Model Name =
|

Supremex

Model Name Screen Type

Micro LED indoor Location : Installations done at Haridwar, Uttarakhand.

National Aluminium Company Limited
(\\):\Xelo))

Model Name

Location : Installations done at Bhubaneshwar, Odisha.
Lo
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Guwahati High Courﬁi

Model Name Screen Type

SupremeXx Pro Outdoor Location

Acdemic -,
Events

Pixel Pitch Model Name

Supremex

Sharda University
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Pixel Pitch Model Name

Edgester Indoor Location : Installations done at Greater Noida, Uttar Prade:
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City Hospital

Pixel Pitch Model Name Screen Type

Edgester Indoor Location : Installations done at Guwahati, Assam.

Model Name

Edgester indoor
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Pixel Pitch Model Name Screen Type

P2 Flexible LED Indoor
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Pixel Pitch

2. Behind the Ear(BTE) hearing Aids

BTE hearing aids sit comfortably behind the ear and are suitable for individuals with mild to profound hearing
loss. They come in various sizes and styles to accommodate different preferences and levels of hearing loss.
Designed to be worn comfortably fextended periodandusually resistant to earwax, moisture, skin reaction

etc. The types of BTE hearing aid are:

a. Standard BTE: Suitable for moderate to severe hearing loss, with larger batteries and more power.
b. Mini BTE: Smaller and more discreet, often used with thin tubing and a soft dome.

c. Receiverin-the-Ear (RITE) or Receiver-in-Canal (RIC): The receiver is placed inside the ear canal,
offering a more natural sound.

We, presentlymanufactureDigital ProgramablendNon-Programmablélearing Aids.

The product description of tHaigital Programabl@ndNon-Programmabléiearing Aids are as under:
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Digital Programable

DIGITAL -PROGRAMABILE

., BTE

P
.
Hearing Loss Category
Fitting Range: 60db
Maximurm OSPIL 920 1251153548 SPL
HF avarags OSPL 20 1257-1535 48 SPL
HF avaerage full on gain (at SO/&0 dB input) G0 dB Min

Frequency rangs 125-155 dB : 200-4000 Hz

Effect of tone control positions on frequency response As specified by the manufacturar

i i i Shall not exceed 7 percent at SO0, 800
Total harmonic disbtorton And 100 St RTe pgsitiorl

Intarnal noiss friom thea haarring aid in berms

of equivalent input Noise leuwel Srall notexcesd 3048 SEL
Induction ooil sensitivity (if telacoil is providad) @t 10 meaymi TS DB Min

AGC characteristics (if applicabis) Supported

Battery Current {rms) = Srmua

Non-Programmable Hearing Aids

Non Programmable
); DIGITAL BTE

.
Hearing Loss Category
Fitting Range: 60db
Maxlrnurm QSPL 90 135 dB8
HF average O5PL 20 125 - 134 4B
HF awerage full on gain (at 90/60 dB input) GOEEMIn

Frequency range 2080 Hz vo 5000 Hz

Effect of toane control positions on frequency respanss As specified by the manufacturer
Tatal harmoenic distortion should noet exceed 7 percent at 1.3V 500,
B0 and 1600 at RTG pasition

Intermal nolse from the hearng ald in terms

< 20 dB SPL
of equivalent input noisa lawvel
Induction coil sensitivity [if telecoil is provided) (at 10 mafm) 95 4B (min.)
AGC characteristics (if applicable) Supported
Batbtery Current (rma) £ 1 mA

INTELLECTUAL PROPERTIES

OurCompany does not own any patent for any of our products or design of our products.
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SEGMENT WISE REVENUE BREAKUP

The table below sets forth a breaj of thesegment wiseevenue earned by our Company during the preceding

three Fiscalended 202, 2023 and 202:

Segments March 31, 2024 March 31, 2023 March 31, 2022
As a % of As a % of As a % of
( in total in total in total
Revenue Revenue Revenue
Revenue fronHearing Aid 8,461.52 63.99% 6,339.03 77.41% 2,699.24 41.37%
Revenue fronL ED Display 4,761.83 36.01% 1,849.65 22.59% 3,825.29 58.63%
Total 13,223.35 100.00% 8,188.68 100.00% 6,524.53 100.00%

OUR CUSTOMERS

Some of our majocustomersncludes:

Government

et 73 NALCO

@ NBCC (INDIA) LIMITED

{ AGavernment of India Enterprise )

A Navatna CPSE

PrEoPLERPOWERED

SMERT CATY

.5\ Haridwar-Roorkee
—+w./ Development Authority

2

©

Bharat
Petroleum
=
energising lives

SHARDA
UNIVERSITY

Beyond Boundories
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ZJNIET

Greater Noida

Autenomous Institut

Hospitality

72900 Waka Hotels & Resorts

Healthcare

© (3

CENTRE FOR SIGHT
Every eye deserves the best

A Mahindra Collaboration

Atal Bihari Vajpayee Institute of Medical Sciences

and Dr. Ram Manohar Lohia Hospital
New Delhi, India, A Central Government Hospital (Formerly Willingdon Hospital)

& %\ DR.BABA SAHEB AMBEDKAR
2y _:3 MEDICAL COLLEGE & HOSPITAL

Dept. of Health & Family Welfare
Govt of NCT of Delhi

Religious Institutions:

ShriMata Vaishno Devi
/ Shrine Board

ISKCON"

Entertainment

\o( -CII-C/I
g MALL : :

World of gffmgginess 57 locipaw tiw

A& BT DR EEESIERCE

Retail

UNITED COLORS
r KA RT OF BENETTON.

L[

RAD

SWITZERLAND
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Authorized Brand Distributor
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In additional to the above customers, our products are also installed through third party and system integrators.
OUR STRENGHTS
1 LED display system and hearing aigsanufacturer with long standing market presence

We are well known through our branda me @O S E L &n the LED display and Hearing Aids industfijhe
brands and our Companyodés experience has heclepted by
which further has an influence on the prospective dsetecision. Our well established and recognizable brand
and the reputation built by us has and will enable us to increase our clientele list in th&fithugerich history
spanning ovea decade, ouCompany has emerged as a pioneering force irtait@red made LED display
sysems and hearing aids indust@ur sustained market presence has not only facilitated nationwide expansion
but has also positioned us as a reliable partnesyetemintegrators and other hearing aid manufacturers
Leveraging our deep industry insight, we have consistently delivered specidii@edisplay solutiorthat meet

the stringent specifications ofir renownedcustomersCentral to our success is the invaluable contribution of
our dedicated quality control and assurance team. This team conductgppeehensive array of technical and
manual tests on oproducts ensuring not only compliance but also enhancing the value proposition for us. Our
commitment to delivering defefitee, highquality products has set us apart in the industry.

1 Geographical presence

With the help of our longtanding market presence amdative commitment towards innovation and excellence
professionalismdependablesolutions andhe finest attention to detaibe have been able to create a domestic
and internationainarket presence of our Compainythe geographies we operatkereby catering to various
customers functioning in various industriés.addition to multiple industries, we offer our services across
multiple geographies. Our Company leasporate office, manufacturingd assembling setup Greater Nodia
and Registered Office &elhi from where we operate.

Our R&D facility is highly dependent upon skilled professionals. Our skilled employees help us to keep a track
of the rapidly changing market to be in tune with such chavgessmploy skilled, serrskilled and unskilled

labour for carrying out various processesdar manufacturing and the availability of labour in abundance in
India helps us to maintain our low labour co3tserefore, the location of our manufacturing unit helps us in
cutting the cost of manufacturing of our products and enables uartofatture quality products with the help

of domestic and imported raw materials and skilled labour.

1 Quality Assurance and Quality Control of our products

At the core of our operations is an unwavering commitment to quality assurance and control. Our customers
demand rigorous quality checks at various stages before dispatch, and we have established dedicated quality
assurance and control teams to meet theseands. Led by experiencegthniciansproductionteams ensure

that ourLED display systems and hearing ain&lergo meticulous inspections to prevent rejections and maintain
highest quality standard as specified by our clie@is quality control meases extend from thorough checks

of raw materials to the final inspection of finished goods. Arhdose laboratory equipped with
automatic/mechanical machines, operated by skilled personnel, supplements these efforts.
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With continuous efforts and expertise of our quality assurance and quality check tehoid@ertification
Marks Licence issued by Bureau of Indian Standasdsse St a n d afr aBeli thé& Ear (BTE) Hearing
AidsT Digitald  a widual digplay un, which areglobally standardizedndindependent mark of quality
We havealsoreceived certificatefor the management system, 1ISO 9001:201&bterion Assessment Private
Limited, Progressive Internationand Certifications Limitedand Global Standardswhich are globally
standardized, independent mark of quality, sénished and finished products from all stages of production and
for all accessory materials used in the process.

1 Strong, cordial& long term relationship with our clients

We act a©One Stop Solution Providefor our existing and prospective cliefits all their LED display systems
Further, we also have long standing relation with our customers of hearing@&idspetitive business from the
samecustomers&nd to establish strong, cordial and lgagn relations with all ourustomerswe at all the time

aim toprovideour customergjuality and timely delivery of productSince ouproductshas always spoken for

itself, we have gained the benefit of developing long standing partnerships withstemersWe believe our

track record of timely d&very of quality product and after sale servickas helped us to build strong
relationships over a number of years with our customers. We have a history of high retention of our key
customers and derive a significant proportion of our income from repeat business.

Therevenue from our top ten customers are as under:

Particulars Fiscal 202 Fiscal 2023 Fiscal 2022
Amount Percentage Amount Percentage Amount Percentage
(%) (%) (%)
Top 10 customers 12,001.25 90.76% 7,687.99 93.89% 6,391.50 97.96%
Top5 customers 10,752.49 81.31% 6,447.18 78.73% 5,743.48 88.03%

We believe that our relationships with customers coupled with our innovative areffeativeproductsmakes
us well positioned to benefit from this positive trend and continue to expand our operations.

1 Cost effective production and timefulfilment of orders

Timely fulfilment of the work orders is a prerequisite in our industry. We have taken various steps in order to
ensure adherence to timely fulfilment of orders and to achieve greatereffiogtncy at our existing
manufacturing and assemblingit. These steps includsurcing of quality raw materials, quality control,
smooth labour relations, use of an efficient production systemstandg relationshipwvith raw material
suppliers These steps enable tasmeet large and varied orders.

1 Well experienced management team

Our Promotes, Rajendra Ravi Shaek Mishra Managing DirectgrandJyotsna Jawahawholetime Director

and CFO, haveeenl eadi ng our Comp any 6Undesheirgaidaecg, pur @amganyhpse r at i ons
been able to achieve a dynanpooduct portfolio adding clients under various genres fr@overnment,
BroadcastingEducation, HospitalityBanking Healthcare, Retail, EntertainmemtdReligious InstitutionsLed

by visionary leaders who are passionate almmavation and driven by a shared commitment to excellence, our

team is united in our mission to deliver woedldss technology solutions that make a positive impact on the

world.

We have an experienced and professional management team with strong management, execution capabilities
and considerable experience in this industry. The team comprises of personnel having technical, operational and
business development experience. We hamployed suitable technical and support staff to manage key areas

of activities allied to operations. Our team is well qualified gnthnologically equippenh electronicindustry

and has been responsible for the growth of our operations. We belietahitisy ©f our management team and

the industry experience brought in coupled with their strong repute, will enable us to continue to take advantage
of future market opportunities and expand into new markets. For further details of the educationeéd tiadifi

and experience of our management team and our Key Managerial Personnel, please refer to the section titled
fOur Managemerdt o n 146af dpie Red Herring Prospectus.
T Marque Customers
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Our partnership with oucustomersreflects their trust and belief on our company. We are anything and
everything brands need tommunicate their story to a diverse and distinguislustbmersOur Company has
worked with large number of marquients andprovided post sale services. Some of the major customers
includes:

For LED display systems:

Government:
Defence Research and Development Organisation (DRDO)
Indian Space Research Organisation (ISRO)
National Aluminium Company Limited (NALCO)
NBCC (India) Limited
The Gauhati High Court
HaridwarRoorkee Development Authority
Raipur Smart City
Indian Oil Corporation Limited
Bharat Petroleum Corporation Limited

1 Hindustan Petroleum Corporation Limited
Broadcasting:

E R ]

1 Akashvani

9 Doordarshan

T IndiaTV
Education

9 Patliputra University

1 Sharda University

T |IT Roorkee

1 Tilka manjhi Bhagalpur University

1 Noida Institute of Engineering Technology

Hospitality
9 Lord of the drinks
M Shiloh
1 Dragonfly
1  Worldmark
1 Waka Waka
Healthcare

1  Shri Ganga Ram Hospital

1 ShardaHospital

1 Dr Ram Manohar Lohia Hospital & PGIMER

1 Centre for Sight

1 Dr. B.R Ambedkar Medical College & Hospital

Retall
1 Adidas
1 Rado
1 Dell Technologies
1 Levis
1 Giant Manufacturing Co Limited
9 Hira Panna Jewellers
9 Birkenstock
T Kushal és (Fashion Jewell ery)
1 Starkey
1 Gold Dozo Gym
1 Belden
i Trecento Residences
1 Royal Salute
I Best Hearing Aids in India (EarKart)
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Premium Lifestyle & Fashion India Private Limited (Aptronix)
United colors of Benetton
Noida Bayaweaver
Mio Amore
Smart Bike
Religious Institutions
i ISKCON
9 ShriMata Vaishno Devi Shrine Board
i Golden Temple, Amritsar
Entertainment
1 PVR INOX Limited
T Lulu Mall
1 Star Cinemas

E R EE ]

For Hearing Aids

Government:

1 Artificial Limbs Manufacturing Corporation of Indi@®LIMCO)

1 National Institute for the Empowerment®érsons with Visual Disabilities (NIEPVD)
Private Sector:

9 Earkart Private Limited

1 Rogan Clinic

1 Post Sale service and support

We also provide post sale services and support for our pratiootegh warrantya period of 1 yeao 3years as
per the terms of the ord&ee of cost anthereafter annual maintenarsmrviceon chargeable basis. We provide
onsite maintenance and repair services for complER display systemsThe aftersale service ensures
regulation interaction with our customers and helps us in developing our relationship fteriong

OUR STRATEGIES

Our strategic objective is to improve and consolidate our position as a lcdjodisplay system and hearing
aids manufacturer with a continuous growth philosophy and to enter in value added products. Below points
represents our continuous growth philosophy being implemented:

Market Penetration and Geographic Expansion

We are engaged itlesigningmanufacturingassemblingandpost sale servicesf our productdor sale to our
customers domesticallgnd internationallyWe are cusedon enhancingur presence in thgeographies

wherewe already operate by strengthening relationships with cuoiesrinel partnersThe domestic market

offers various opportunities in term of sgbographic penetration and product/ market diversification which we
intend to seize and increase our market reach domestically to explore untapped markets and segments as part of
our strategyo mitigate market risk and widen growth prospects.

Further, we alsordger new markets internationallWe are also targetingietropolitan areas with high demand
for LED displays, such as emerging markets in the Middle &attlorth America

For our hearing aids, we are presently operating in B2B segment by selling our manufactured hearing aids
through government tenders and white label manufacturing. We intend to enter into retail segment by offering
our hearing aids through audiologist atimiacross the country.

Embracing new technologiefr Product Diversification and Innovation
As amanufacturing companyve are committed to staying ahead of the curve and embracing new technologies.
Our goal is testaya technologybasedmanufacturingcompany, leveraging the latest innovations to create even

more engagingproducts for our customergVe intend to dvelop new variants of LED displays tailored for
different industry needs.
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We mntinuously innovate our product offerings by integrating the latest technologies $utehnagive screens,
eccfriendly materialsand lower power consumption products

We are also in the development stage for the below category of hearing aids:

In-the-Ear (ITE) Hearing Aids
Completelyin-the-Canal (CIC) Hearing Aids
Invisible-in-the-Canal (1IC) Hearing Aids
Receiverin-Canal (RIC) Hearing Aids
In-the-Canal (ITC) Hearing Aids

O oO0Oo0oo0oo

Focuson our Quality Control

Quality control (QC) is a critical aspect of manufacturing and deploying LED display systehhearing aids

Ensuring the highest quality standards not only enhanc:¢
customer trust and satisfactidDur quality control process starts frompglier selection, mspect all incoming

components sample testing of components for electrical characterjsteest each module for electrical

functionality, and finished product testing.

Marketing Strategy

We continue to enhance our business operations by ensuring that our network of customers increases through

our marketing efforts. Our core competency Ilies in our
and behavior, which has helped us ahiaving customer loyalty. We endeavor to continuously improve the

productmix offered to the customers as well as strive to understand and anticipate any change in the expectation

of our customers towards our products. Preseotlymarketing and salesvision consists 012 members who

are responsible for marketing our products. We intend to strengthen our existing marketing team by inducting
personnel with expertise in the industry, who will supplement our existing marketing strategies in the domestic

markets.

With the use of our products Ibgputed clientsourproductshave a huge acceptability and inquiry all over India.

We have already started out on our journey as a supplier of our existing products in the domestic market, by
supplying products in conformity with theghest qualitystandards, which makes the quality of our products,

our biggest marketing technigue. Our Domestic operations have enabled us to learn and follow the global trends,
improve our efficiency, quality and trend analysis and betteéomesr servicing, which shall in the future help

us inpenetrating global marketgith a wide market reach

Growing our business with existing clients with quality and efficient services

Our Company is successful in building a strong client base for the business. This relationship has helped us in
getting repeated business from our clients. Thus, we focus on maintaining strong relationship with existing
clients which will help us to gaimmpetitive advantage in gaining new clients and increasing the business.

Reduction of operational costs and achieving efficiency

Apart from expanding business and revenues we have to look for areas to reduce costs and achieve efficiencies
in order to remain a cost competitive company. We are alwagesirch of new and innovative concepts as per

the needs of our clients but while in the process we make sure of the fact that we perform the given task at the
lowest possible cost through effective supervision gadning. Further, our Company constantly endeavours

to improve our service processes, and will increase service activities to optimize the utilization of resources, skill
up-gradation of workers, modernization of procedures to attain reduction in castlaade efficiency. We also

analyse our @xting material procurement policy and service processes to identify the areas of bottlenecks and
take corrective measure wherever possible. This helps us in improving efficiency and putting resources to
optimal use.

MANUFACTURING PROCESS
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Raw Material procurement

S. No. | Raw Material | Source
LED Display System
1. LED Module Themodulerequired for our manufacturing our products ssarced from Chinalhis is
not domestically manufactured.
2. RGB SMD 3in1 TheRGB SMD 3 in 1 LEDrequired for our manufacturing our products are sourced fro
LED China.This is not domestically manufactured.
3. Alloy Die Cast TheAlloy Die Cast Cabinetequired for our manufacturing our products are sourced frg
Cabinet domestic market from Delhi NCR region and imported f@hina.
4. Switch Mode Power| The Switch Mode Power Supphequired for our manufacturing our products are source
Supply from China.This is not domestically manufactured.
5. Controller / Driver | TheController / Driver required for our manufacturing our products are sourced from
China.This is not domestically manufactured.
Hearing Aids
1. Balanced Armature | TheBalanced Armature Receivezquired for our manufacturing our products swarced
Receiver from China This is not domestically manufactured.
2. MEMS Microphone | The MEMS Microphonerequired for our manufacturing our products swarced from
China This is not domestically manufactured.
3. DSP Amplifier The DSP Amplifier assemblyequired for our manufacturing our products soarced from
assembly China This is not domestically manufactured.
4, T-Coil The T-Coil required for our manufacturing our products swarced from Chinalhis is not
domestically manufactured.
5. Zinc air Batteries TheT-Coil required for our manufacturing our products swarced from Chinalhis is not
domestically manufactured.
6. Housing Kit TheHousing Kitrequired for our manufacturing our products are sourced fimmestic
market from Delhi NCR region and imported fr@hina.

A break up of purchase undertaken domesticallyistednationally, during the preceding three Fiscals, has been
provided below:

Fiscal 202 Fiscal 2023 Fiscal 2022
e (AmOL:mn Percentage (%) (Amouintn Percentage (%) ( AmOLi'mn Percentage (%)
Domestic 5,013.36 46.28% 572.24 7.67 2,928.59 46.34
Purchase
Imports 5,818.71 53.72% 6,885.01 92.33 3,390.94 53.66
Thepurchases from our top ten suppliers are as under:
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Amount Amount Amount Percentage Amount Percentage
(%) (%)
Top 10 10,801.66 99.72% 6,996.85 90.67% 6,033.04 93.58%
suppliers
Top5 8,830.89 81.53% 5,176.21 67.08% 5,712.31 88.60%
suppliers

Quality control and tests at each stagef the manufacturing process:

Our quality team is responsible for the checking and supervising eft esth stage of production process. Our
manufacturing processasbeendocumented a Quality Management System (QMS) in accordance with the
requirements of the ISO 9001:2015 Standard and applicable regulatory requirements. This is natlengtand

system, but is integrated withDseb s

operating discipline which
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work processes of Technical Development, Production Planning, Quality Control, Operations, Customer

Service, Shipping, Sales & Marketing and Quality Assurance. Developed and endorsmnggny

management ,

t he

QMS ensures

t hat

customer s o

recei

ve (

services. The QMS calls for precise adherence to specifications, as well as legal and quality requirements, as
applicable Our producs quality is maintained through systems of standardization and procesd.cBetrice

quality covers all aspects of customer transactions and is ensured by the function that is providing the service.

Theproductsare inspected at various stages starting from raw material insp@aéingfacturing inspection and

outgoing quality controthe details of which have been provided below:

a) Incoming Inspection: Our quality team is responsible for the checking and supervising of our raw
material Each raw material received in stores passes through quality inspectioritamfmymponent
specifications and sampling plan. Only QC approved items are taken into stock for further issuance to

production.

b) In Process Inspection:In our manufacturing procesdirst part approval is done to validate the
produced product anithenbulk production approval is given by quality team. Process inspection is

done during running production as per sampling plan & frequency.

¢) Outgoing Quality Control: Each finished product is QC checkadd tested as per the product
specifications and sampling plan. Product Serial no. are assigned and transferred to stores after
packaging for onwards dispatch. Records are kept for reference.

List of quality control equipment and its usages

Number
Machine Name of Used in /(E(\;v:;edd Application
Machines
Quality Control (SMT, LED For checking SMD components

LCR Meter TH2816A 1 & Hearing Aid) Owned value
FONIX 8000 Hearing Aid 1 Q.uallty Control Hearing Owned | Acoustic parameters checking
Analyser Aid
Digital Multimeter 1 Quality Control(Common) | Owned | Dimensional Measurement
Vernier Caliper 1 Quality Control (Common) | Owned | Dimensional Measurement
Surface Resistivity meter 1 Quality Control (Common) | Owned | To measure ESD surface
Digital Micrometer 1 Quality Control (Common) | Owned | Dimensional Measurement
Weighing Machine Digital 1 giLéa“ty Control Hearing Owned | Weight measurement
FONIX 7000 Hearing Aid Quality Control Hearing . .
Analyser 1 Aid Owned | Acoustic parameters checking
Lamp Magnifier 2 Quality Control (Common) | Owned identifying small compoent and

circuit track by magnification

Research and Development

To ensure that we supply quality products which meet the applicable standards, we have set up a Research and

Devel opmenR&Dfadlityd ) i t wh{ 6 h
conduct -hwarsieo U | btoeatmaterigldandoanm produsvarious

check and

consi

sts of

our

stages starting fromeceiving of raw material® the finishegroductsmanufactured by us.

Our inhouse R&D facility complemented by our quality assurance and quality control department has enabled

us to expand our business in domestic maaket export LED display systems internationallye sell our

hearing aids domestically onl@ur quality control and quality assurance team carry out various technical and
manual tests to ensure they do not suffer rejectiongra®tinternationalstandard for international brands

thereby generating value for us.

Digital Hearing Aid
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1. Specification Definition
Objective: Define the key specifications and requirements for the hearing aid.
Research Areas:
i Target Audience:
o Demographic Analysis:Study the age, lifestyle, and hearing loss prevalence in the
target population.
0 Audiometric Profiles: Collect data on common audiometric configurations
(audiograms) to tailor the hearing aid's frequency response.
1 Types of Hearing Loss:
o Conductive, Sensorineural, Mixed: Identify the typical frequency and intensity
ranges affected by each type and their implications for amplification needs.
o Standards: Refer to standards like ANSI/ASA S3218 for audiometric
measurements.
 Form Factor:
o Design Considerations: Evaluate BTE, ITE, and ITC designs for ergonomics,
aesthetics, and user comfort.
o Standards: Ensure compliance with IEC 601482015 for hearing aid dimensions
and fitting ranges.
1 Battery Life:
o Technologies:Research zinair, lithium-ion, and silveizinc batteries.
o Performance Metrics: Define target battery life (e.g., 18 hours per charge) and
recharge cycles.
o Standards: Follow IEC 600864 for primary batteries.

2. Component Selection
Objective: Choose the appropriate components for the hearing aid.
Research Areas:
Microphones:
o Types: Study omnidirectional vs. directional microphones for noise reduction.
o Performance Metrics: Evaluate sensitivity, SNR (Sign#&b-Noise Ratio), and
frequency response.
o Standards: IEC 616721 for performance specifications of microphones.
1 Receivers (Speakers):
o0 Types: Research balanced armature vs. dynamic drivers.
o Performance Metrics: Evaluate frequency response, THD (Total Harmonic
Distortion), and impedance.
o Standards: IEC 602687 for headphone and earphone performance.
1 Amplifiers:
0 Types: Evaluate Class D amplifiers for efficiency.
o Performance Metrics: Gain, THD, and power consumption.
0 Standards: IEC 602683 for sound system amplifiers.
1 DSP (Digital SignalProcessor) Chips:
o Capabilities: Noise reduction, feedback cancellation, adaptive gain control.
o Performance Metrics: MIPS (Million Instructions Per Second), power consumption.
o Standards:IEC 61606 for digital audio performance.
9 Bluetooth Modules:
o Performance Metrics: Range, data rate, power consumption.
o0 Standards: Bluetooth SIG standards for interoperability.
1 Batteries:
o Performance Metrics: Capacity (mAh), voltage stability, recharge cycles.
o Standards: IEC 61960 for secondary lithium batteries.
1 Connectors:
o Types: Evaluate pogo pin vs. sndap connectors.
o Performance Metrics: Contact resistance, durability (mating cycles).
o Standards: IEC 60512 for electrical connector testing.
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3. Schematic Design
Objective: Develop detailed schematics including all components and their interconnections.
Research Areas:
1 Power Supply:
o Design Considerations Efficiency, voltage regulation, and noise suppression.
o Standards: IEC 623681 for safety requirements.
1 Signal Processing:
o Pathways: Ensure lownoise routing and proper impedance matching.
0 Standards: IEEE 1241 for analogo-digital converters.
T Audio Pathways:
o Design Considerations:Minimize crosstalk and electromagnetic interference (EMI).
o Standards: IEC 602681 for sound system equipment.

4. PCB Layout
Objective: Design the PCB with a focus on compactness and performance.
Research Areas:
 Compactness:
o Design TechniquesUse multilayer PCBs, higkdensity interconnects (HDI).
0 Standards: IPC-2221 for generic PCB design.
 Trace Routing:
o Design Considerations:Differential pair routing, controlled impedance.
0 Standards: IPC-2141 for controlled impedance PCB design.
Thermal Management:
o Techniques:Use of thermal vias, heat sinks.
o Standards: IPC-9592 for power conversion devices.
1 Signal Integrity:
o Design Considerations:Avoidance of signal reflection, proper grounding.
o Standards: IEEE 1058 for signal integrity.

5. Prototype Development
Objective: Manufacture a small batch of prototypes for initial testing.
Research Areas:
Mechanical Design:
o Alignment: Ensure mechanical design aligns with electronic component layout.
o Standards: SO 10993 for biocompatibility testing.
 Manufacturing Processes:
o0 Techniques: SMD (SurfaceMount Device) assembly, automated optical inspection
(AOI).
o Standards: IPC-A-610 for electronic assembly.

6. Testing and lteration
Objective: Perform comprehensive testing and iterate on the design based on feedback.
Research Areas:
1 Sound Quality:
0 Testing Methods:Use anechoic chambers, resr measurement systems.
o Standards:IEC 601187 for measurement of performance characteristics.
1 Battery Life:
o Testing Methods: Simulate various usage scenarios, measure discharge curves.
o Standards:IEC 61960 for secondary battery testing.
1 Wireless Connectivity:
0 Testing Methods: Range tests, interference tests.
o Standards: Bluetooth SIG test specifications.

T Durability:
o0 Testing Methods: Environmental testing (humidity, temperature), mechanical stress
testing.

o Standards: IEC 60068 for environmental testing.
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1 User Feedback:
o0 Methods: Surveys, usability studies, focus groups.
0 Analysis: Statistical analysis of feedback for design improvement.

LED Module

1. Specification Definition
Objective: Define the key specifications and requirements for the LED module.
Research Areas:
1 Pixel Pitch:
o Definition: Distance between the centers of two adjacent pixels.
0 Application Needs:Determine pixel pitch based on the intended viewing distance and
application (e.g., indoor vs. outdoor).
1 Resolution:
o Definition: Total number of pixels in the module, affecting display clarity.
o0 Standards: Refer to standards like DER3 for digital cinema and display resolution.
9 Brightness:
0 Measurement Units:Measured in nits (cd/m2).
o Requirements: Define brightness levels suitable for indoor and outdoor visibility.
o Standards: Ensure compliance with IEC 62471 for photobiological safety.
1 Color Accuracy:
0 Measurement Units: Color gamut coverage (e.g., SRGB, Adobe RGB).
o Requirements:Define color accuracy based on application needs.
0 Standards:1SO 116641 for colorimetry.
9 Refresh Rate:
0 Measurement Units:Measured in Hz.
0 Requirements: Determine the necessary refresh rate for smooth video playback.
o Standards: Compliance with VESA display standards.
1 Power Consumption:
0 Measurement Units: Measured in watts.
0 Requirements: Define maximum power consumption based on module size and
brightness.
2. Component Selection
Objective: Choose the appropriate components for the LED module.
Research Areas:
i LEDs:
0 Types: Evaluate SMD (Surfac®lount Device) vs. COB (Chip on Board) LEDs.
o Performance Metrics: Luminous efficacy, color rendering index (CRI), lifespan.
o Standards: |IEC 60825 for LED safety.
1 Driving ICs:
o0 Types: Research constant current vs. constant voltage driving ICs.
o Performance Metrics: Efficiency, PWM (Pulse Width Modulation) frequency,
thermal performance.
o Standards: JEDEC standards for IC reliability.
1 Power Supplies:
o0 Types: Evaluate ACDC converters, DEDC converters.
o Performance Metrics: Efficiency, ripple voltage, protection features.
0 Standards: IEC 623681 for power supply safety.
1 Connectors:
o0 Types: Research suitable connectors for power, data, and signal transmission.
o Performance Metrics: Contact resistance, current rating, durability.
o Standards:IEC 60512 for connector testing.

3. Schematic Design

Objective: Develop detailed schematics including all components and their interconnections.
Research Areas:
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1 Power Supply:
o Design ConsiderationsEfficient power distribution, voltage regulation.
0 Standards: IEC 623681 for power supply safety.
1 Signal Routing:
o Pathways: Define clear pathways for data and control signals to minimize noise and
interference.
o Standards: IEEE 1241 for analogo-digital converters.
Thermal Management:
o Design Considerations:implement components such as heat sinks and thermal vias.
o Standards: IEC 60068 for environmental testing.

4. PCB Layout
Objective: Design the PCB with a focus on performance and reliability.
Research Areas:
 Trace Routing:
o Design Considerations:Proper trace width and spacing to handle current load.
0 Standards: IPC-2221 for generic PCB design.
Thermal Management:
0 Techniques:Use of thermal vias, heat sinks, and thermal pads.
o Standards: IPC-9592 for power conversion devices.
1 Signal Integrity:
o Design Considerations:Minimize signal reflections, proper grounding.
o Standards: IEEE 1058 for signal integrity.
T Compactness:
o Design TechniqguesMulti-layer PCB design to reduce size.
0 Standards: IPC-2221 for highdensity PCB design.

5. Prototype Development
Objective: Manufacture a small batch of prototypes for initial testing.
Research Areas:
1 Manufacturing Processes:
o Techniques:SMD assembly, automated optical inspection (AOI).
o0 Standards: IPC-A-610 for electronic assembly quality.
1 Mechanical Alignment:
o Alignment: Ensure mechanical design aligns with electronic component layout.
o0 Standards: SO 10993 for biocompatibility testing if applicable.

6. Testing and Iteration
Objective: Perform rigorous testing and iterate on the design based on feedback and test results.
Research Areas:
1 Electrical Testing:
o0 Methods: Continuity tests, power consumption measurement, signal integrity tests.
o Standards: IEC 61000 for EMC testing.
I Optical Testing:
o0 Methods: Brightness, color accuracy, uniformity tests.
o Standards: CIE 1931 for colorimetry.
1 Thermal Testing:
o Methods: Thermal imaging, temperature cycling tests.
o Standards:IEC 60068 for thermal testing.
T Durability Testing:
o0 Methods: Mechanical stress tests, environmental tests (humidity, temperature).
o Standards: IEC 60068 for environmental testing.
T  User Feedback:
o Methods: Surveys, focus groups, field testing.
Analysis: Statistical analysis of feedback for design improvement.
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LE D Display systemdevelopmentprocessflow

Speci ficat ibenf iDeef ipniixteilonpi tch, resolution, brightness,
application.

Component :GSled ®excd i @ampropriate LEDs, driving I Cs, power .
Schemat i:ODeDesopndetail ed schematics including al/|l comp

PCB LapPesitgn the PCB, ensuring proper trace routing, t

Prototype DMaredfogpanenrte a s mal | batch of prototypes for
Testing anRlerlifterrmtriioggpor ous testing and iterate on the
Mass ProQmuecée¢ i ome design is validated, move to mass pro
stage.

Hearing Aid developmentprocessflow

Specification Definition: Define target audience, types of hearing loss to be addressed, form factor, battery
life, connectivity options, and other key specs.

Component SelectionChoose appropriate microphones, receivers (speakers), amplifiers, DSP (Digital Signal
Processor) chips, Bluetooth modules, batteries, and connectors

Schematic DesignDevelop detailed schematics including all components and their interconnections, ensuring
that power supply, signal processing, and audio pathways are clearly defined.

PCB Layout: Design the PCB, focusing on compactness, proper trace routing for minimizing noise and
interference, thermal management, and signal integrity

Prototype Development Manufacture a small batch of prototypes for initial testing, ensuring the mechanical
design aligns with the electronic components.

Testing and Iteration: Perform comprehensive testing on various parameters such as sound quality, battery
life, wireless connectivity, and durability. Iterate on the design based on feedback and test results.

Mass Productiont Once the design is validated and all tests are passed, move to mass production. Implement
stringent quality control measures to ensure consistency and reliability.

MANUFACTURING PROCESS FLOW

LED Display SystemManufacturing Process
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Description of our manufacturing process:

!

Raw Material Issuance from Stores On the fasisproduction plan for the day of the respective Order
confirmation document and respective Order BoM (Bill of Material), the requirethederial is issued

from stores

SMT Operation: LED Modules are manufactured in SMT lines. The complete SMT Operation
comprises of various stages i.e. Bare PCB Printing, Component mounting, Baking (Reflow), Testing,
Ageing, Serial and Batch no. allocation, final QC inspection and warehousing.

Sub Assembly Preparation As per the Bill of Material, Prepare required quantities of Sub Assemblies
like FRC Cable, Power Cable, Network Cable, Power Supplies connections

Fitment Stage 1 ThePower Supplies and Receiving Card fitment on Mica plate is done

Fitment Stage 2:LED Modules are fitted on the cabinet. Module allignment is ensured after complete
fitment

Fitment Stage 3:The Mica plate with Power supplies and receiving card are fitted on the cabinet. Axail
Fan is fitted on cabinet doors

Cable Connection:Complete harness and cable connections are done

Testing and Inspection:Visual and electrical inspection is done as per the defined test parameters.
The completed product is tested for functionality. and offered to Quality Functions for final check. If
found any norconformance, the product is sent back to the respective ftagecessary rework
followed by retest and rénspection. If found passed, offered to Quality control funtions for further
checks.

Quality Control Inspection : Quality Control takes the reference of the quality plan & sampling plan
and carry out thorough testing and inspection of the product. Here again, thenforming pcs are
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sorted out, send to rewrok / non conforing area depending upon the nature of defect. The conforming

units are forwarded for next process.

1 Serial No. and Brand Labeling:Here, serial numbers / batch numbers assignment and brand labeling

is done.

1 Packaging & Outer Labeling: The completed unit is subjected to final packaging and outer label

affixing and moved to finished goods store through Finished Goods Transfer Note document.

1 FG Store: QC passed finished goods are received here and stored for onwards dispatch as per dispatch

plan after PreéDispatch Inspection.

Hearing Aid Manufacturing Process

SMT Kit issuance

Kit Validation

OST-PRD-WI-038

Inspection

Component Loading SMT Production
from Stores
Assembly Kit Kit Checking &
Issuance from Validation Production Process 1 Production Process 2 Production Process 3
Stores
Soldering Testing Firmware Uploading De-Paneling
. Qc oK . .
Visual Inspection Final Assembly Testing Final Packaging
OK Not OK
Dispatch
Make Receiver Visual
Assy as per Wi REWORK

End

1. SMD Kit issuance from Stores:SMD Components are issued from Raw Material Stores.

2. Kit Validation: The issued components are thoroughly checked and validated for correct part with
respect to Bill oMaterial.

3. Component Loading: All SMD components are loaded on the various feeders of mounting machine
and validated for correctness.

4. SMT Production: Production activity of PCB Amplifier is carried out through various SMT operations
like Printing of Bare PCBs, Mounting of components through Pick and Place mdudiiirey, Testing
and Inspection, Ageing, Screwing, Masking, Final QC, Labelling & Transfer to Stores stock.

5. Assembly Kit Issuance from StoresThe components related sob-assemblies and final assemblies
are issued from stores as per production plan.

6. Kit Checking and Validation: The issued components are checked and validated for correctness by

production.
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hearing aids.
Significant opportunity for domestic manufacturer of|
hearing aids having low cost.

7. Production Process 1, 2 Soldering of wires on receiver terminals, PCBA visual inspection

8. De-Panelling: The multiple unit parts of PCBA panel are separated to make it individual PCBA

9. Firmware Uploading: Here firmware /software is uploaded on the PCBAs usingPtdl and
Programming cable.

10. Testing: The PCBA dulyfirmware uploaded is tested with the help of Testing Jig for its functional
aspects. The neconforming units are sent back forpeogramming / Rework.

11. Soldering: Components like Battery connector, T Coil, Mic & receiver assembly are soldered on PCBA

12. Visual Inspection: The complete component sub assembly is inspected for any soldering defect,
component missing or wrong connections.

13. Production Process 3Brand logo, BIS marking and serial numbers are printed on Outer housing and
battery compartment.

14. Receiver Assembly:Receiver sub assembly is prepared using Receiver, Metal Connector and White
tube and black jacket and after visual inspection, same is passed on to Final assembly.

15. Final Assembly: Complete assembly of Hearing aid using PCBA receiver assembly and Housing Front
and Back.

16. Quality Control Testing: Finished hearing aid is tested on Hearing Aid analyser test equipment as per
test parameters. The noonforming pcs are sent for further defect analysis.

17. Final Packaging: Packaging of finished product and related accessories like Ear tips, Batteries, user
manual is done in Plastic box, Monocartons. Finally packed products are handed over to FG stores for
onwards dispatch.

18. Dispatch: FG stores dispatch the product as per order and dispatch plan

SWOT ANALYSIS

Strengths Weakness

A Manufacturing plant equipped with latest machineri¢ A Dependence on a small pool of key personnel
and technology to design, manufacture and assemh A Limited financial resources, which may hinder the
our products ability to invest in new technologies or talent

A Experienced and technically advanced manpower | A  Limited marketing resources, which can make it

A Established relationships with our clientéflected by difficult to compete with larger players with greate
repeated orders marketing budgets

A strong brand recognition and reputation for excellel A Dependance on import of raw materials
in manufacturing of customized products

A Strongrelationship with international suppliers of raw
materials

A Well-equipped R&D and quality control process

Opportunities Threats

A Government initiative and focus on digital India A Intense competition from large players

A Conversion of static OOH to digital DOOH for A Rapidly evolving technology, which requires
advertisement industry continuous investment to stay competitive

A Increasing demand for digital signages A High import of raw materials from China

A 6.3% of population suffering fromearing loss needin{ A Regulatory changes or legal challenges, which ca

A

impact the ability to distribute content or access
certain markets

EQUIPMENT USED IN MANUFACTURING PROCESS

Our Company employs the following:
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Number

Machine Name of Used in Otz Application
. /Leased
Machines
. SMT Production (common

Loader (Part of SMT Line) . .
Auto PCB Loader (HY390) 1 machlne fpr LED and Owned | Loading PCB on the conveyor

Hearing aid)

SMT Production (common
Auto PCB Unloader 1 machine folLED and Owned | Unloading PCB
DFQA450 ; .

Hearing aid)
A5S Fully automatic timing SMT Production (common Printing of solder paste over
Solder Paste Printer (Part g 2 machine for LED and Owned | Bare panel of Printed Circuit
SMT Line) Hearing aid) Board

N SMT Production (common .

Panasonic Pick and Place . Mounting of componants on
(SMT Line Mounter 1) L machine for LED and Owned barePCg P

Hearing aid)
Panasonic Pick and Place SMT I_Droductlon (common Mounting of componants on

. 2 machine for LED and Owned

(SMT Line Mounter 2) . . barePCB

Hearing aid)
Automatic SMD connector SMT Production (common Mounting ofconnectors on
mounting (Part of SMT 1 machine for LED and Owned 9

. X . barePCB
Line) Hearing aid)

. SMT Production (common .
L!nk conveyor (Part of SMT 5 machine for LED and Owned C_onveyor (Part of SMT Maching
Line) X . Line)

Hearing aid)
SMT Production (common
ReFlow oven (JTREL203) . .
(Part of SMT Line) 1 machlne fpr LED and Owned | Baking of solder paste on PCB
Hearing aid)
SMT Production (common
Re-Flow oven (.‘]TRELZO?’) 1 machine for LED and Owned | Baking of solder paste on PCB
(Part of SMT Line) X .
Hearing aid)
. SMT Production (common .
cS)flnSg':/?TIa:_ri\r?eg:onveyor (Part 3 machine for LED and Owned Eﬁg}/eyor (Part of SMT Maching
Hearing aid)
SMT Production (common .
Shuttlg conveyor (Part of 3 machine for LED and Owned Cpnveyor (Part of SMT Maching
SMT Line) . . Line)
Hearing aid)
Automatic machine for
'”Se””f‘g lead SCrews Into 1 LED Production Owned | Screw insertion and tightning
potentiometer housing
(WCQ-541-1W)
Pressure mask machine 1 LED Production Owned | Masking on LED modules
MO(.jUIe packqglng bllstgr 1 LED Production Owned | ShrinkPackaging machine
Shrink Wrapping machine
Carton Packing Machine . .
(WMZ- 2530) 1 LED Production Owned | Carton strapping
. . SMT Production (common .
Industrial Refrigrator for . Storage of solder paste in
solder paste storage47/500 1 machlne fpr LED and Owned controlled environment
Hearing aid)
Baking Oven SMT I_Droductlon (common for drying, curing, or baking
2 machine for LED and Owned | components in temperature
FD1100720500 ; . .
Hearing aid) controlled environment chambe
SMT Production (common .
Solder paste mixer 1 machine for LED and Owned mgll?r? chosrlzliigngaesrful;gii)n
Hearing aid) 9
Marking Machine S.No.772, 1 Production (LED & owned | For laser printing on
Lazer Printer Hearing Aid) P 9
Air Compressor .
8975010868 (G11FF A 1 Ereoaﬂlijnd'%] d()LED & Owned | Generation of compressed air
10TM 500L AIRCOMPR) 9
Pad Printing Machine 1 Prodgcnon (LED & Owned | Printing machine
Hearing Aid)
. measure luminance, spectral
Spectral Radiance 1 LED Production Owned | distribution and colorimetric

Colorimeter

parameters
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Number

Machine Name of Used in Otz Application
. /Leased
Machines
SMT Production (common Maintains the Moisture and
Dr. Storage Dry Chamber 1 machine for LED and Owned
. . Temperature level
Hearing aid)
Barcode Printer 2 Prodl_Jct|or_1 (LED & Owned | For printing Labels
Hearing Aid)

Capacity Utilization

Our Company is engaged in manufacturingtBD display system and hearing ai@et forth below is the detail
of the installed and utilized capacity of our manufacturing fanithe last three years

Hearing Aids LED Display System
Financial Installed Utilized Percentage of Installed Utilized Percgfntage
Year Capacity (in Capacity (in utilization Capacity (in Capacity (in utilization
Units PA) Units PA) (%) SQFPA) SQFTPA) (%)
202122 4,00,000 42,380 10.60 15,000 4,900 32.67
202223 4,00,000 1,14,298 28.57 15,000 6,200 41.33
2023-24 4,00,000 1,69,915 42.48 15,000 7,125 47.50

COLLABORATIONS /JOINT VENTURES

As on date of this Red Herring Prospectus, we have not entered into any technical or fiodlabiadations or
agreements.

EXPORT AND EXPORT OBLIGATION
Our Company does not have any export obligation as on date.
CORPORATE SOCIAL RESPONSIBILITY

We as a responsible corporate citizen are committed to take up different developmental projects, as part of our
Corporate Soci aCSRoRBe sipmintsii dtiilvaesy t(dwar ds i mproving
underprivileged sections of the society and other stakeholders. Our CSR strategies are aligned to national
priorities to meet the basic needs of the local community. Our CSR policy definesathewfrk for
implementing CSR activities in compliance with Section 135 of the Companies Act, 2013 and rules framed
thereunder. The CSR committee has been constituted as per the applicable act. We demonstrate our commitment
towards our communities by comiitig our resources and energies to social development and we have aligned
our CSR programs with Indian legal requirements. In furtherance of the same, we endeavor undertake CSR
activities such as, sustainable environment development, promoting gendéy eejusuring care for senior

citizens and differently abled persons, maintaining cleanliness by installing dustbins, constructing portable
toilets, etc.

Power

Our Company requires power for the normal requirement of the ©fficel manufacturing facilityor
operationslighting, systems etc. Adequate power is available which is met through the electric supply.

Water

Water is required for human consumption at office and adequate water sources are available from municipal
water supply. The requirements are fully met at the existing premises.
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Human Resources

Our Company believe that our employees are key contributors to our business success and its ability to maintain
growth depends to a large extent on our strength in attracting, training, motivating and retaining employees. We
focus on attracting and retaigj the best possible talent. Our Company looks for specifiesst#, interests and

background that would be an asset for its kind of business.

As onMarch 31 2024, our Company ha&8 employees on payroll. A divisiewise breakup of our employees

is provided below:

Department Number of employees
Senior Management 3
AccountsandFinance 7
HumanResourceandAdministration 3
LegalandCompliance 2
Sales& Marketing 12
IT And RD Department 8
LED Installation 17
Manufacturing 13
Store 3
Total 68

In addition to the above, we also employ contract labour in our manufacturing process through registered labour
contractors. As on March 31, 2024, we hawgloyed 20 contract labour in our manufacturing facility.

MARKETING

Our success lies in the strength of our relationship with our clients and providing client gpedfictsto
achieve the clients objective. We continuously make fellips to clients, satp meetings and track record, in

order to garner clients, al

so focus

on direct under st a

expertise in the industry, weave been able to get repeatedersfrom ourexistingclients. The efficiency of

the marketing and sales network is critical success factarr@@ompany. Oubusiness developmetdgam also

play an instrumental role in creating and expanding the sales network of our Company and increasing our
customer base. Ogalesteams have helped us in achieving a mix of clientele spread across multiple industries

and multiple geographies.

The details of our customer base and marketing strategy are elucidated below:

ALED Display SystemWithin our B2B framework, we cater tearious governments and corporates
supplyingLED display systentailored to the precise specificationstiogir requirementWe do not have any
long-term supply agreement with our customé&¥& have a strontpng-term relationship with large clients.
We also sale our LED display system througgiributors andesellersPan India.

AHearing Aids Operating within our B2B framework, we catervarious governments through tender offer

and also undertake white label manufacturing for others

INSURANCE

Our Companyhas the following insurance policies in insure its offices, manufacturing facility and assets:

S. No Insurer Description of Property Policy No. Expiry date |Insured Amount
Insured ( in )L
1 Tata AIGGeneral Mediclaim insurance policy| 0239767730 August22, 30000
Insurance Company | for 47 of our Employees 2025
Limited
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S. No Insurer Description of Property Policy No. Expiry date |Insured Amount
Insured ( in )L
2. Universal Sompo Insurance of finished stock| 2124/72775271/00/000 | February 2, 2,500.00
General Insurance Co, 2025
Limited
3. Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 10000
Insurance Company | our office atSignature 00000008 2025
Limited Tower, 1st Floor Plot No 3,
Sector Knowledge Paihl,
Sector 34, Gautam Buddhg
Nagar, Noidd 201 307,
Uttar Pradesh, India
4. Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 20.00
Insurance Company | office No.- 712, Naurang 00000009 2025
Limited House K.G. Marg,
Connaught Place, Central
Delhi, New Delhi 110 001,
Delhi, India
5. Bajaj Allianz General | Fire, burglary insurance for] OG-25-99064093 June 19, 25.00
InsuranceCompany our office atPlot No. 21, 00000010 2025
Limited Sector Knowledge Park I,
Greater Noida, Dist. G. B.
Nagar, Uttar Pradesh

INTELLECTUAL PROPERTY RELATED APPROVALS
Trademarks:

Our Company hasegisteredhe following trademarks:

Registration No. Class Date of Registration Validity
3957682 10 September 27, 2018 | September 2]
2028
4497805 9 May 8, 2020 May 8, 2030
4428910 9 February 3, 2020 February 3,
2030

OFFICER AND FACILITIES

Our Registered Office is located at

Office No- 712, Naurang House K.G. Marg,
Connaught Place, Central Delhi, New Deltil0 001,
Delhi, India.

Our office is equippedwitbh o mput er systems, servers, relevant softwar
uninterrupted power supply, internet connectivity, security and other facilities, which are required for our
business operations to function smoothly.

We also have ouCorporate Officeand manufacturing facility located at:
Signature Tower, 1st Floor Plot No 3,
Sector Knowledge Pailtl, Noida Sector 34,

Gautam Buddha Nagar, Noid&201 307,
Uttar Pradesh, India.
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Land and Property

Our company does not own afigehold propertys on the date of this RHP.

Further, ve carry out our business operations from leasehold properties, details of which are as under:

deed dated February 2
2023 between Greatgq

Noida Industrial
Development Authority]
( ltessom )

Prasandi Infotech Par
Private Limited
( ltesse® ) and
Devices Limited

( Bub-Lesse®d )

Park Ill, Greater Noida, Dist. G
B. Nagar, Uttar Pradesh.

Sr. Details of the Particulars of the property, Consideration/ Tenure/ Term Usage
no. Deed/Agreement description and area License Fee/Rent
1.| Lease deed datel Signature Tower, 1st Floor Plo] Rs.4,89,886per 10 years Corporate
January 17, 2019 with No 3, Sector Knowledge Park | monthexclusive of Office and
Wegmans  Industrie{ lll, Sector 34, Gautam Buddha| GST Manufacturing
Private Limited Nagar, Noidda 201 307, Uttar facility
Pradesh, India
2.| Leave and Licensq Office No- 712, Naurang Rs.40,000 per 11 months Registered
agreement date| House K.G. Marg, Connaught | month Office
February 2, 2024 with Place, CentraDelhi, New
Mukesh Kumar Bansal Delhi- 110 001, Delhi, India
3. | Tripartite sublease| Plot No. 21, Sector Knowledge| Rs. 9,77,88,000 90 years Manufacturing

facility and
corporate office
under
construction

We confirm thathere areno conflict of interest between the lessortbé immovable properties, (crucial for
operations ofour Company) andour Company, Promotes, Promoter Group, Key Managerial Personnel,
Directors and Group Company and its directors.
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is an overview of certain sesjoecific relevant laws and regulations in India which

are applicable to th@perations of our Company and its business. The description of laws and regulations set
out below is not exhaustive and is only intended to provide general information to Bidders. The information in
this section is neither designed nor intended to be atiute for professional legal advice and investors are
advised to seek independent professional legal advice.

The statements below are obtained from publications available in the public domain based on the current
provisions of applicable Indian law, and the judicial, regulatory and administrative interpretations thereof,
which are subject to change or modificatiby legislative, regulatory, administrative, quasilicial or judicial
decisions/actions and our Company are under no obligation to update the same.

A.

INDUSTRY RELATED LAWS AND REGULATIONS
The National Policy on Electronics, 2019 (ANPEO)

The NPE is issued by, Ministry of Electronics and Information Technology, Government of India. The Policy
envisions positioning India as a global hub Ebectronics System Design and Manufacturrf§SDM) by
encouraging and driving capabilities in the country for developing core components, including chipsets, and
creating an enabling environment for the industry to compete globally.

The Medical Devices Rules, 2017A MDR, 20170)

The Medical Devices Rules (MDR), 2017 (Amended in 2020), under the Drugs & Cosmetics Act, 1940
notified by the Ministry of Health &amily Welfare( MoHFW & ,)regulates the Clinical Investigation,
Manufacture, Import, Sale and Distribution of the medical devices in the country. International forums such
as WHO, IMDRF and MDSAP have prescribed global standards feclaskification, nomenclature, QMS

and posmarket surveillance, which have been adopted by India as part of the MDR 2017. The manufacturing
of low-risk Class A and lownoderate risk Class B are regulated by the State Licensing AutifiBibA ()

while the Central Licensing Authority @DSCO0 yegulates the moderate higek Class C and highisk

Class D medical devices. Further, the CDSCO regulates the import and clinical investigation of all medical
devices while the SLA regulates the sale of medical devices. Further, vide NotificationSRo1@2(E)

dated 11.02.2020, the registration of these devices has been kept voluntary for a perimobths8y.e.f.

1st April 2020, post which the registration of Class A & B devices shall be mandatory within 12 months and
registration of Class C & D devices shall be mandatory within 24 months, after 18 months of voluntary
registration period is over, tremafter, all medical devices will need to be licensed under the Medical Devices
Rules, 2017 as amended by Medical Devices (Amendment) Rules, 2020, except 37 categories of medical
devices. Subsequent to the request of the Industries, CDSCO has notifieite¢haing of Class A & B

Medical Devices will be effective from 01.10.2022 and Licensing of Class C & D Medical Devices will be
effective from 01.10.2023 . A wide range of regulatory approvals necessitated by the variety of sciences and
industry segmentelated to the medical devices sector creates high compliance and regulatory burden. The
transition period in licensing by the CDSCO is an added challenge as manufacturers have to adjust to new
processes over a predetermined timeframe.

National Medical Devices Policy, 2023t he fAPol i cy 0)

The medical devices sector in India is an essential and integral constituent of the Indian healthcare sector. It
forms an important pillar in the healthcare delivery system along with healthcare providers, pharmaceuticals
and healthcare insurance industhereby helping achieve the key objectives of the National Health Policy
(NHP), 2017. The medical devices constitute a nrui#iCiplinary sector, with the following broad
classification: (a) Electronic equipment (b) Implants; (c) Consumables and Disgdahl Surgical
instruments and (e) fKitro Diagnostic Reagents. Further, there are categories of devices across 24+1 (IVD)
subcategories as per the CDSCO. The policy is envisaged to provide the required support and directions to
strengthen the medicagdices industry into a competitive, sedliant, resilient and innovative industry that
caters to the healthcare needs of not only India but also of the WhddPolicy envisions to place the Indian
medical devices sector on an accelerated growth pigthawpatientcentric approach to meet the evolving
healthcare needs of patients by building an innovative and globally competitive industry in India, supported
by world class infrastructure in alignment with PM Gati Shakti, enabling ecosystem, streaejakatiory
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framework and quality manpower. This will ensure access to pegetic, innovative and affordable
healthcare products of excellent quality for better healthcare outcomes. This aim is to emerge as the global
leader in the manufacturing and innovatiomwddical devices by achieving-l2% share in the expanding

global market over the next 25 years.

The Policy will facilitate the growth of the medical devices sector thaimigtserves the needs of the Indian
market but that of global market as well. The Policy lays down a roadmap for accelerated growth of the
medical devices sector while promoting safety and quality to systematically achieve the following missions

Access & UniversalityTo strongly advocate for universal access to good quality Medical Devices for
ensuring quality healthcare services to all at all ages, by responding to and aligning with public health
strategies.

Affordability: To enhance the domestic manufacturing capacity and capability for newer technologies, so as
to make the medical devices affordable and thereby, reducing Hoé-potket expenditure on diagnostics,

thus reducing the lifetime cost of disease burden33Quality: To ensure the quality of the products
manufactured in the country to be given utmost importance and more focus in order to enhance global
positioning, acceptability and competitiveneBatient centered & Quality Card o improve he quality of

care by improving clinical outcomes and convenience of the patients, through early diagnosis of diseases and
increased accuracy in treatment.

Preventive & Promotive HealtlTo make people more aware and vigilant, enabling them to lead a healthier
lifestyle by achieving extensive application of medical devices in early screening and diagnosis for early
detection / prevention and management of diseases.

Security To ensure the Medical Devices Security (on par with Drug and food security of the country), by
development of strong local manufacturing capabilities including for components and ancillary industry and
to develop a resilient supply chain for inputs av raaterials, with optimal level of external dependency
Research and Innovatioifo create an eesystem in tune with evolving times and needs to encourage and
sustain the innovation in the Sector, such as technology driven medical devices with miniaturization /nano
technology / telecommunication technologies / loTs & Al and preatisiod Individualized care for
preventive, promotive, diagnostic, curative, rehabilitative, geriatric and palliative healthcare.

Skilled manpower To facilitate the futur@eady skilled manpower aligned to the mudligciplinary nature

of medical device technologies.

Bureau of I ndian Standards Act, 2016 (ABI S Acto)

The BI'S Act provides for the estaBtSoi)shment hef htalhenoBu
development of the activities of standardisation, conformity assessment and quality assurance of goods,

articles, processes, systems and services. The BIS Act for the functions of the BIS which includes, among

others, (a) recognizings an Indian standard, any standard established for any article or process by any other

institution in India or elsewhere; (b) specifying a standard mark which shall betofiegign and contain

such particulars as may be prescribed to represent a particular Indian standard; and (c) undertake testing of
samples for purposes other than for conformity assessment and (d) undertake activities related to legal
metrology. The BIS At empowers the Central Government in consultation with the BIS to order compulsory

use of standard mark for any goods or process if it finds it expedient to do so in public interest. The BIS Act

also provides the penalties in case there is a contraveritiba provisions of the BIS Act.

Information Technology Act, 2000

The Information Technology Act, 2000 (tliel T )Acceates a liability on a body corporate which is
negligent in implementing and maintaining reasonable security practices and procedures, and thereby causing
wrongful loss or wrongful gain to any person, while possessing, dealing with, or handling aitiyesen
personal data or information in a computer resource owned, controlled or operated by it but affords protection
to intermediaries with respect to third party information liability. The IT Act also provides for civil and
criminal liability including @mpensation, fines, and imprisonment for various computer related offences.
These include offences relating to unauthorised disclosure of confidential information and committing of
fraudulent acts through computers, tampering with source code, unauthadsess, publication or
transmission of obscene material etc. The IT Act empowers the Government of India to formulate rules with
respect to reasonable security practices and procedures and sensitive personal data. Additionally, the IT Act
empowers the Garnment of India to direct any of its agencies to intercept, monitor or decrypt any
information in the interest of sovereignty, integrity, defence and security of India, among other things. In
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April 2011, the Department of Information Technology under the Ministry of Communications and
Information Technology notified the Information Technology (Reasonable Security Practices and Procedures
and Sensitive Personal Data or Information) Rules 20di@n@ection 43A of the IT Act and the Information
Technology (Intermediaries Guidelines) Rules, 2011 under Section 79(2) of the IT Act.

Factories Act, 1948 (lrFactories ActA)

The Factories Act pertains to the regulation of | aboul
is defined as any premises where 10 or more workers are working, or were working on any
day in the preceding 12 months, and in any part of which a manufacturing process is

ordinarily carried on with the aid of power, or where 20 more workers are working, or
were working on any day in the preceding 12 months, and in any part of which a
manufacturing process is ordinarily carried on without the aid of power. The state
govenments are empowered to make rules requiring the registration or licensing of
factories or any class of factories. The Factories Act requires the occupier of the
factory to ensure, as far as is reasonably practicable, the health, safety and welfare

ofall  workers while they are at work in the factory. The occupier is required to ensure:

(i) that the plants and systems of work at the factory are safe and without risks to
health; (ii) safety and absence of risks to health in connection with the use, handling .
storage and transport of articles and substances; (iii) the provision of such
information, instruction, training and supervision as are necessary to ensure the health

and safety of all workers at work, and; (iv) the maintenance of safe working conditions

and working environment.

Municipality Laws

Pursuant to the Constitution (Seveftyurth Amendment) Act, 1992, the respective skaggslatures in

India have power to endow the municipalities with power to implement schemes and perform functions in
relation to matters listed in the Twelfth Schedule to the Constitution of India. The respective States of India
have enacted laws empowegi the municipalities to issue trade license for operating stores and
implementation of regulations relating to such license along with prescribing penalties-famplance.

Transfer of Property Act, 1882

The Transfer of PT.R pc®)rgovgrnsthe trapnsferlo8pBoperty, incluging immovable
property, between natural persons excluding a transfer by operation of law. The T.P. Act establishes the
general principles relating to the transfer of property, including among other things, idgrttify categories

of property that are capable of being transferred, the persons competent to transfer property, the validity of
restrictions and conditions imposed on the transfer and the creation of contingent and vested interest in the
propery. The T.P. Act also provides for the rights and liabilities of the vendor and purchaser in case of a
transaction relating to sale of property and the lessor and lessee if the transaction involves lease of land, as
the case may be.

Sale of Goods Act, 1930

The Sale of Go @deof@oodsAct)l 9830V grtrhse diontracts relating t
contracts for sale of goods are subject to the general principles of the law relating to contracts. A contract for

sale may be an absolute one or based on certain conditions. The Sale of Goodsaftd poovisions in

relation to the essential aspects of such contracts, including the transfer of ownership of goods, delivery of

goods, rights and duties of the buyer and seller, remedies for breaohtafct and the conditions and

warranties implied under a contract for the sale of goods.

Indian Stamp Act, 1899

Stamp duty in relation to certain specified categories of instruments as specified under Entry 91 of the Union
list mentioned in the Seventh Schedule of the Constitution of India, is governed by the provisions of the
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I ndi an Stamp Ad&cx)t,, all8l9 90 t(htehres i nstruments are required

down by the State Governments. Stamp duty is required to be paid on such category of transaction documents
laid down under the various laws of the states, which denotes thatdttynpas paid before the document
became legally binding. The stamp duty has to be paid on such documents or instruments and at such rates
which have been specified in the First Schedule of the Act. Instruments as meintidreegaid schedule of

the Act, if are not duly stamped are not admissible in the court of law as valid evidence for the transaction
contained therein. The Act also provides for impounding of instruments which are not sufficiently stamped

or not stampedt all. Unstamped and deficiently stamped instruments can be impounded by the relevant
authorities and validated by imposing of penalty on the parties. The amount of penalty payable on such
instruments may vary from state to state.

TAX RELATED LAWS

The tax related laws that are applicable to our Company include the Customs Act, 1962, the Income Tax Act,
1961, the Income Tax Rules, 1962 and GST which includes the Central Goods and Services Tax Act, 2017,
various State Goods and Services Tax legisiatiand the Integrated Goods and Services Tax Act, 2017.

ENVIRONMENT RELATED LAWS
The Water (Prevention and Control of Pollution) Act,1974

The Water (Prevention and Control of Pollution) Act, 19YANa t e r) ailAsttd péevent and control water
pollution by factories and manufacturing units and to maintain and restore the quality and wholesomeness of
water. Under the Water Act, any person establishing any industry, operation or process, any treatment or
disposasystem, using of any new or altered outlet for the discharge of sewage or causing new discharge of
sewage, must obtain the consent of the relevant state pollution control boardsveiigfowered to establish
standards and conditions that are required to be complied with.

Air (Prevention and Control of Pollution) Act, 1981

The Air (Prevention and Control of Pollution) Act, 1981 A i r ) pravitled for the prevention, control

and abatement of air pollution. Pursuant to the provisions of the Air Act, any person establishing or operating
any industrial plant within an air pollution control area, must obtain the consent of the relevarlktats

control board prior to establishing or operating such industrial plant. The state pollution control board must
decide on the application within a period of 4 months of readisuch application. The consent may
contain certain conditions relating to specifications of pollution control equipment to be installed at the
facilities. No person operating any industrial plant in any air pollution control area is pdruittesscharge

the emission of any air pollutant in excess of the standards laid down by the state pollution control board.

E-WasteManagement Rul 4Vvast20R6e| eslhe AE

The EWaste Rules apply to every manufacturer, producer, consumer, bulk consumer, collection centres,
dealers, eetailer, refurbisher, dismantler and recycler involved in manufacture, sale, transfer, purchase,
collection, storage and processing of ewastelectrical and electronic equipment as classified under-the E
Waste Rules, including their components, consumables, parts and spares which make the product operations.
The EWaste Rules mandate that a manufacturer must obtain an authorisation frtatetpeltition control

board and also submit annual returns to the same Authority. Producers ofwaste also have extensive
responsibilities and obligations and may come under the scrutiny of either the central pollution control board
or the state pdition control board. The manufacturer, producer, importer, transporter, refurbisher,
dismantler and recycler shall be liable for all damages caused to the environment or a third party due to
improper handling and management of the@aste and may have pay financial penalties as levied for any
violation of the provisions under these rules by the state pollution control board with the prior approval of
the central pollution control board.

Plastic Waste Management (PWM) Rules, 2016 and amendments thereto
The government of India, through the Ministry of Environment, Forest and Climate Change notified the new

Plastic Waste Management Rules, 2016 (through a Gazette notification dated 18 March, 2016). This
supersedes the Plastic Waste (Management and HanRliheg, 2011 that governed such activities earlier.
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This provides the framework for how plastic waste generators, local bodies, manufacturers, importers etc.,
to manage plastic waste.

Muni ci pal Solid Wastes (Management and Handling) Rul
as superseded by Solid Waste Management Rules, 2016 (

The Waste Management Rules, 2000 applied to every municipal authority responsible for collection,
segregation, storage, transportation, processing and disposal of municipal solid wastes. Any municipal solid
waste generated in a city or a town was requitedbe managed and handled in accordance with the
compliance criteria and the procedure laid down in Schedule Il of the Waste Management Rules, 2000. The
Waste Management Rules, 2000 made the persons or establishments generating municipal solid wastes
respamsible for ensuring delivery of wastes in accordance with the collection and segregation system as
notified by the municipal authority. The Waste Management Rules, 2000 have been superseded by the Waste
Management Rules, 2016 which stipulate various duifewaste generators which, inter alia, include
segregation and storage of waste generated by them in the manner prescribed in the Waste Page | 108
Management Rules, 2016; separate storage of construction and demolition waste and payment of user fee for
solid waste management as specified in thelbyes of the local bodies.

The Batteries Waste Management Rules, 2022 (ABWM Rul €

The BWM Rules define functions of a producer, consumer and public waste management authorities. Under
the BWM Rul es, a O6producerd is defined to mean an en
batteryincluding refurbished battery, including in equipment, under its own brand; or (b) sale of battery
including refurbished battery, including in equipment, under its own brand produced by other manufacturers
or suppliers; or (c) import of battery as welleglipment containing battery. The BWM Rules function basis

the concept of Extended Producer Responsibility (EPR) where the producers (including importers) of
batteries are responsible for collection and recycling / refurbishment of waste batteries @mécsesred

materials from wastes into new batteries. EPR mandates that all waste batteries be collected and sent for
recycling / refurbishing and it prohibits disposal in landfills and incineration. The BWM Rules mandate
producers to submit the EPR Plguantity, weight of battery along with dry weight of battery materials) to

the Central Pollution Control Board by 30th June of every year, for the battery manufactured in the preceding
financial year. The producers are responsible to adhere to the postsiband labelling requirements
prescribed in Schedule | and ensuring safe handling of battery or waste battery such that no damage to human
health or environment occurs.

INTELLECTUAL PROPERTY LAWS
Trade Marks Act, 1999

Indian trademark law permits the registration of trademarks for goods and services. The Trade Marks Act,
19996 Tr ade Magokernsileetstatutory protection of trademarks and for the prevention of the use

of fraudulent marks in India. An application for trademark registration may be made by individual or joint
applicants and can be made on the basis of either use or intentise a trademark in the future. Once
granted, trademark registration is valid for ten years, unless cancelled, and mayJeel iadefinitely upon

payment of renewal fees every ten years. If not renewed after ten years, the mark lapses and the registration
has to be restored. The Trade Mark (Amendment) Act, 2010 has been enacted by the Government to amend
the Trade Mark Act toreble Indian nationals as well as foreign nationals to secure simultaneous protection

of trademark in other countries. It also seeks to simplify the law relating to transfer of ownership of
trademarks by assignment or transmission and to align the lavintgthational practice.

In March 2017, the Trade Marks Rules, 2087T(r a d e Ma ) vkere Ratiflect is supersession of the
Trade Marks Rules, 2002. The Trade Marks Rules brought with them some changes in the application
process, in terms of an increase in application fees and common formats for multiple kinds of applications.
However, tle efiling process has been incentivized by providing lower application fees.

FOREIGN TRADE RELATED LAWS

Foreign Trade (Development and Regul ation) Act, 1992,
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The Foreign Trade Act empowered the Central Government to make provisions for the development and
regulation of foreign trade by way of facilitating imports into as well as augmenting exports from the country
and in all other matters related to foreigm&aThe government has also been given a wide power to prohibit,
restrict and regulate the exports and imports in general as well as specified cases of foreidinigrade.
authorised to periodically formulate the Indian Foreign Trade Policg-2@L. ( AFor ei gn Trade Po
and amend it thereafter whenever it deems fit. All exports and imports are required to be in compliance with
this policy. The Foreign Trade Policy provides for certain schemes for the promotion of export of finished
goods andmport of inputs. The Foreign Trade Act, read with the Foreign Trade Policy, also provides that
no person or company can make exports or imports without having obtained an importer exporter code (IEC)
number unless such person or company is specificadlynpied. The IEC shall be valid until it is cancelled

by the issuing authority.

The Foreign Exchange Management Act, 1999 (AFEMAO) ar

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations
and notifications thereunder, as issued by the RBI from time to time and the FEMA Rules and the
Consolidated FDI Policy. In terms of the Consolida®l Policy, foreign investment is permitted (except

in the prohibited sectors) in Indian companies either through the automatic route or the Government route,
depending upon the sector in which the foreign investment is sought to be made. In teri@opéttielated

FDI Policy, the work of granting government approval for foreign investment under the Consolidated FDI
Policy and FEMA has now been entrusted to the concerned administrative ministries/departments.

The FEMA Rules were enacted on October 17, 2019 in supersession of the Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2017, except for things done
or omitted to be done before such superses3ioa.total holding by any individual NRI, on a repatriation

basis, shall not exceed five percent of the total-ppicquity capital on a fully diluted basis or shall not
exceed five percent of the paigh value of each series of debentures or prefererazesbr share warrants

issued by an Indian company and the total holdings of all NRIs and OCls put together shall not exceed 10%
of the total paielp equity capital on a fully diluted basis or shall not exceed 10% of theupardlue of

each series of debtures or preference shares or share warrant. Provided that the aggregate ceiling of 10
percent may be raised to 24 percent if a special resolution to that effect is passed by the general body of the
Indian company.

The total holding by each FPI or an investor group, shall be less than 10 percent of the tatalgupiiy

capital on a fully diluted basis or less than 10 percent of theygaichlue of each series of debentures or
preference shares or share warrasssied by an Indian company and the total holdings of all FPIs put
together, including any other direct and indirect foreign investments in the Indian company permitted under
these rules, shall not exceed 24 per cent of-ppidquity capital on a fully tlited basis or paidp value of

each series of debentures or preference shares or share warrants. The said limit of 10 percent and 24 percent
shall be called the individual and aggregate limit, respectively.

With effect from April 1, 2020, the aggregate limit shall be the sectoral caps applicable to Indian companies
as laid out in paragraph 3(b) of Schedule | of FEMA Rules, with respect tapaduity capital on fully

diluted basis or such same sectoralpagzentage of paidp value of each series of debentures or preference
shares or share warrants. Further, in accordance with Press Note No. 4 (2020 Series), dated October 15, 2020
issued by the DPIIT, all investments by entities of a country which skarésorder with India or where

the beneficial owner of an investment into India is situated in or is a citizen of any such country, will require
prior approval of the Government of India, as prescribed in the Consolidated FDI Policy.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms
of Regulation 21 of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore
derivative instruments (as defined undlee SEBI FPI Regulations as any instrument, by whatever name
called, which is issued overseas by a FPI against securities held by it in India, as its underlying) directly or
indirectly, only in the event (i) such offshore derivative instruments aredissug by persons registered as
Category | FPIs; (ii) such offshore derivative instruments are issued only to persons eligible for registration

as Category | FPI s; (iii) such offshore derivative i
ciet &6 norms as specified by SEBI; and (iv) such other
time.
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F. EMPLOYMENT RELATED LAWS

In order to rationalize and reform labour laws in India, the Government of India has notified four labour
codes which are yet to come into force as on the date of this Red Herring Prospectus, namely, (i) the Code
on Wages, 2019 which will repeal the PaymehBonus Act, 1965, Minimum Wages Act, 1948, Equal
Remuneration Act, 1976 and the Payment of Wages Act, 1936, (ii) the Industrial Relations Code, 2020 which
will repeal the Trade Unions Act, 1926, Industrial Employment (Standing Orders) Act, 1946 asttisd
Disputes Act, 1947, (iii) the Code on Social Security, 2020 which will repeal certain enactments including
the Employee's Compensation Act, 1923, the Employee
Provident Funds and Miscellaneous Provisigkwg, 1952, Maternity Benefit Act, 1961, Employment
Exchanges (Compulsory Notification of Vacancies) Act, 1959 and the Payment of Gratuity Act, 1972 and
(iv) the Occupational Safety, Health and Working Conditions Code, 2020 which will repeal certain
enactmaets including the Factories Act, 1948, Motor Transport Workers Act, 1961 and the Contract Labour
(Regulation and Abolition) Act, 1970.

Certain portions of the Code on Wages, 2019 and Code on Social Security, 2020, have come into force upon
notification by the Ministry of Labour and Employment. The remaining provisions of these codes shall
become effective as and when notified by the Gowemnt of India. A brief summary of the aforementioned

laws have been provided below:

The Code on Wages, 2019

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to
subsume four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the
Payment of Bonus Act,1965 and the Equal Remuner&tin1976. The Central Government has notified
certain provisions of this code mainly in relation to the constitution of the advisory board.

The Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of
India on September 28, 2020 and proposes to subsume certain existing legislations, including the Factories
Act, 1948, the Contract Labour (Regulatiand Abolition) Act, 1970, the Inteé3tate Migrant Workmen
(Regulation of Employment and Conditions of Service) Act, 1979 and the Building and Other Construction
Workers (Regulation of Employment and Conditions of Service) Act, 1996. The provisionsaafdaigill

be brought into force on a date to be notified by the Central Government.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and
it proposes to subsume three existing legislations, namely, the Industrial Disputes Act, 1947, the Trade
Unions Act, 1926 and the Industrial Emplognt (Standing Orders) Act, 1946. The provisions of this code

will be brought into force on a date to be notified by the Central Government.

The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and

it proposes to subsume certain existing legislations including the Employee's Compensation Act, 1923, the

Empl oyeesd State | npluoyaemessd ARtqv ildedBt, Ehred<Emand Misce
1952, the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Building and Other
Construction Workersd Welfare Cess Act, 1996 and the
The Central Government has notified certain provisions of this code mainly in relation to the constitution of

the advisory board.

Contract Labour (Regulation and Abolition) Act, 1970,

The CLRA Act requires the principal employer of an establishment in which twenty or more workmen are
employed or were employed on any day of the preceding twelve months as contract labour, to make an
application to the concerned officer for registrationtted establishment. In the absence of registration,
contract labour cannot be employed in the establishment. Likewise, every contractor who employees or who
employed on any day of the preceding twelve months twenty or more workmen, is required tolmstage a

and not to undertake or execute any work through contract labour except under and in accordance with the
license issued. The CLRA Act imposes certain obligations on the contractor in relation to establishment of
canteens, rest rooms, drinking watetashing facilities, first aid, other facilities and payment of wages.
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However, in the event the contractor fails to provide these amenities, the principal employer is under an
obligation to provide these facilities within a prescribed time period. Penalties, including both fines and
imprisonment, may be levied for contravientof the provisions of the CLRA Act.

Empl oyees State I nsurance Act, 1948, as amended (the

The ESI Act, provides for certain benefits to employees in case of sickness, maternity and employment injury.
All employees in establishments covered by the ESI Act are required to be insured, with an obligation
imposed on the employer to make certain Gbations in relation thereto. In addition, the employer is also
required to register itself under the ESI Act and maintain prescribed records and registers.

Empl oyees (Provident Fund and Miscellaneous Provisior

The EPF Act applies to factories employing over 20 employees and such other establishments and industrial
undertakings as notified by the Gol from time to time. It requires all such establishments to be registered

with the state provident fund commissioserd requires such employers and their employees to contribute

in equal proportion to the employeesd provident fund
and other allowances payable to employees. The EPF Act also requires the empl@jatain megisters

and submit a monthly return to the State provident fund commissioner.

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

(BHWW Acto) provides for the protection of women at wor |
at workplace. The SHWW Act also provides for a redressal mechanism to manage complaints in this regard.

Sexual harassment includes one or more of the following adtsh@viour namely, physical contact and

advances or a demand or request for sexual favours or making sexually coloured remarks, showing
pornography or any other unwelcome physical, verbal orveobal conduct of sexual nature. The SHWW

Act makestimandatory for every employer of a workplace to constitute an Internal Complaints Committee,

which shall always be presided upon by a woman.

GENERAL CORPORATE AND OTHER ALLIED LAWS
Apart from the above list of laws which is inclusive in nature aodexhaustivé general laws like the
Indian Contract Act, 1872, Specific Relief Act, 1963, Negotiable Instruments Act, 1881, Sale of Goods Act,

1930, Consumer Protection Act, 1986, Ahtust law such as Competition Act, 2002 and corporate Acts
namely Conpanies Act, 2013 are also applicable to the Company.
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HISTORY AND CERTAIN CORPORATE MATTERS

Our Company was incorporated on August 14, 289@ private limited company under the name and style of

dnnovative Infratech Soultions Privatemited under the Companies Ad956 pursuant to a certificate of

incorporation dated August 14, 2006 issued by the Registrar of Compdat&msal Capital Territory of Delhi

and HaryanaSubsequently, in order to rectify the transposition error in the name of our Company, pursuant to

a resolution passed by our Board of Directors in its meeting held on November 6, 2013, and by the Shareholders

in their Extraordinary General Meeting held November 8, 2013, the name of our Company was changed to

dnnowative Infratech Solutions Private Limittd and a fresh certificate of incor
2013 was issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana. Subsequently,

pursuant to a resolution passed by our Board of Directors in its meeting held emidovl3, 2023, and by the

Shareholders in their extraordinary general meeting held on December 15, 2023, in order to reflect the main
business activity of the Company and for better branding, the name of our Gomparas ¢ h@selged t o 6
Devices Private Limitel and a fresh certificate of i ncorporation
Registrar of Companies, Delhi and Haryana at Delhi. Further, our Company was converted into a public limited
company pursuant to a resolution passed by our Board of Dientds meeting held on March 15, 2024, and

by the Shareholders in an extraordinary general meeting held on March 22, 2024 and consequently the name of

our Company wemdDevideslimitedld a fredh cértificate of incorporation dated May 2, 2024

was issued by the Registrar of Compan@sntral Processing CentréEhe corporate identification number of

our Company is U72200DL2006PLC152027

Change in registered office of our Company

The Registered Office of our Company at the time of incorporation was situatedst, Shivalik, Malviya
Nagar, New Delki110 017, Delhi, India.

The details of changes made to our Registered Office post incorporation of our Company are provided below:

S. No. Effective date Details of change Reason(s) for change
of change
1. January 1, 2011 The registered office of our Company was changed fre808, For administrative

Shivalik, Malviya Nagar, New Delhi110 017, Delhi, India tc convenience
1899 B, Kotla Mubarakpur, OppB-50, SouthX Partl, New
Delhi, South Delhi, 110 003, Delhi, India.

2. May 30, 2011  The registered office of our Company was changed from-1B9¢ For administrative
Kotla Mubarakpur, Opp. 50, SouthX Partl, New Delhi, South convenience
Delhi, 110003, Delhi, India to 2478, 29 Floor, Near Rampha
Chowk, Sector7, Dwarkai 110 075, Delhi, India.

3. August 1, 2011 The registered office of our Company was changed fre47® 29  For administrative
Floor, Near Ramphal Chowk, Sect@; Dwarkai 110 075, Delhi, convenience
India to D411, F'Floor, Near Ramphal Chowk, Sect@r Dwarka,
West Delhii 110 075, Delhi, India.

4. April 5, 2019 The registered office of our Company was changed fred D) 1st For administrative
Floor, Near Ramphal Chowk, Sect@; Dwarka, West Dellii 110 convenience
075, Delhi, India to BL/104, Jain Park Uttam Nagar, New Dell
West Delhi 110 059, Delhi, India.

5. August 1, 2021 The registered office of our Company was changed freiilB4, For administrative
Jain Park, Uttam Nagar New Delhi, West Delbi0 059, Delhi, convenience
India to Flat Ne 202, F/F Back Side, Plot Nd.0/2/3, Govind,
Kripa Apartment, Om Vihar PhageA, Uttam Nagar, New Delhi
West Déhi- 110 059, Delhi, India.

6. February 1, The registered office of our Company was changed from Flat For administrative

2024 202, F/F Back Side, Plot N&0/2/3, Govind, Kripa Apartment, Or convenience

Vihar Phasel-A, Uttam Nagar, New Delhi, West Delhi10 059,
Delhi, India to Office No. 712, Naurang House K.G. Mart
ConnaughPlace, Central Delhi, New Deli10 001, Delhi, India.

Main Objects of our Company

The main objects of our Company are as follows:
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1. Toengage in the business of trading manufacturing & development of computer software, hardware and other
related services pertaining to media and technology.

2. To carry on the business of infrastructure development and facilities.

3. To engage in the business of trading, manufacturing development, designing, marketing, selling, distribution
Import, Export & servicing of audio visual and fire security equipments.

4. To carry on the business of exporters, importers, servicing, designing, marketing, selling, distribution and
licensing of computer software and hardware of any description, particularly those used in or in connection with
electronic data processing equipmecomputers, microprocessor based systems and data processing &
consultancy services of computer time sharing and CAD/CAM services for preparing, collecting, storing,
processing and transmitting data of every kind in India as well as abroad.

5. To carry on the business of system integration and to provide services for event management, office management
and advertising and marketing through electronic media.

6. To establish bureaus for providing computer services to process data and development systems of all kinds by
processing jobs and hiring out, machine time, machines and to assists to setup, operate and supervise the operation
of the data processing divisi®of other company or organizations in India or abroad.

7. To impart education in the field of information and computer technology, data processing, development of
computer software and hardware and to establish & run computer training centre either in India or abroad
independently or under franchise and to takey aype of franchise related thereto from any other
companies/institutions/universities/organizations in India and abroad.

Amendments to the Memorandum of Association

The following amendments have been made to the Memorandum of Association of our Company in the last ten
(10) years:

Dat e of s h| Nature of amendments

resolution

November 12, 2018 Clause V of the MoA was amendedricrease the authorised share of our Company fi
~1,00,000 divided into 10,000 Equity
5,00, 000 Equity Shares of 7 10 each.

June 6, 2019 Cl ause V of the MoA was amended to ingd
50, 00,000 consisting of 5,00, 000 Equit
30, 00,000 Equity Shares of 7 10 each

December 15, 2023 The name of our C o mp lanowativewlafratectt Bokutioigs ePdival
Limitedd ©Osel Dévices Private Limitéd, accordingly Cl ausce
to reflect the change of name of our Company.

January 17, 2024 Clause V of the MoA was amended to i ngd
3,00,00,000 consisting of 30,00,000 Eq
of 2,00,00,000 Equity Shares of 7 10 ¢

March 22, 2024 Our Company was converted into a public limitasnpany and consequently the name
our Company was changed to 6Osel Devic
amended to reflect the name of our Company, post its conversion.

Corporate profile of our Company

For details regarding the description of our Company

managerial competence, standing with reference to prominent competitors, launch of key services, entry in new
geographies or exit from existing marketmajor distributors and customers, segment, marketing and
competition, pl ease rOarfBasinesd ,@uriiManagentelita mfividrnsa gteime ine¢ @ s f
Discussion and Analysis of Financial Position and Results of Operationspagesl24, 169 and 234

respectively, of this Red Herring Prospectus.

Major Events and Milestones

The table below sets forth some of the key events, milestones in our history since its incorporation.

Year Events
2019 Our Company inaugurated new LED dispkayd hearing aidsnanufacturing plant at our Corpora
Office.
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Awards and Accreditations

The table below sets forth some of the key awards received by our Company in its history since its incorporation.

Year Events

2020 Our Company was awarded with a gold trophy which declared us as thepstdrthe year by thg
AssociationChambers of Commerce and Industry of India at th13MEs National Excellencs
Awards.

2024 Our Company received a certificate from Ministry of Micro, Small & Medium Enterprises certi
that we qualify for the red bronze certification under M@ME Sustainable (ZED) Certificatio
Scheme.

2024 Our Wholetime Director- Mukesh Kumar Sinha received an award from Embassy of the Fg
Democratic Republic of Ethiopia, New Delhi for outstanding achievements and contributiong
field of MSME development during the International Ambassador Meet 2024.

Time and Cost Overrun
Our Company has not experienced any significant time and cost overrun in setting up projects.
Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks

As of date of this Red Herring Prospectus, there are no defaults or rescheduling of borrowings from financial
institutions or banks or conversion of loans into equity in relation to our Company.

Details regarding material acquisition or disinvestments of business / undertakings, mergers,
amalgamation

Our Company has not made any business acquisition, merger and amalgamation or disinvestment of business in
the last ten years

Revaluation of assets

Our Company has neither revalued its assets nor has issued any Equity Shares (including bonus shares) by
capitalizing any revaluation reserves in the last ten years.

Holding Company

As on the date of this Red Herring Prospectus, our Company does not have a holding company.
Subsidiaries of our Company

As on the date of this Red Herring Prospectus, our Company does not have any subsidiary.

Associate or Joint ventures of our Company

As on the date of this Red Herring Prospectus, our Company does not have any associate or joint ventures.
Strategic and Financial Partners

As on date of this Red Herring Prospectus our Company does not have any strategic and financial partners.
Shareholders and Other Agreements

There are no shareholders and other material agreements, apart from those entered into in the ordinary course of
business carried on or intended to be carried on by us.
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Agreements with key managerial personnel or a Director or Promoters or any other employee of the
Company

There are no agreements entered into except in the ordinary course of business by a Key Managerial Personnel
or Director or Promoters or any other employee of our Company, either by themselves or on behalf of any other
person, with any shareholder or arlgar third party with regard to compensation or profit sharing in connection

with dealings in the securities of our Company.

Guarantees given by Promoters offering its shares in the Offer for Sale

Except a Finandiabindebtednese din 23D af this Red Herring Prospectus, our Promoters have
not given any guarantees on behalf of our Company.

Material Agreements

Our Company has not entered into any material agreements with strategic partners, joint venture partners and/or
financial partners, other than in the ordinary course of business of our Company.

We confirmthat there are no other agreemeatsAngements and clauses / covenartiteh are material and
which needs to bdisclosed or non disclosure of which may have bearing on the investment decision

Others

As on the date ahis Red HerringProspectus, there are no findings/observations of any of the inspections by
SEBI or any other regulator which are material and which needs to be discloseedisatasure of which may

have bearing on the investment decision, other than ones which Ineadyadisclosed irthis Red Herring
Prospectus.
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OUR MANAGEMENT

Our Board of Directors

In accordance with our Articles of Association, unless otherwise determined in a general meeting of the
Company and subject to the provisions of the Companies Act, 2013 and other applicable rules, the number of

Directors of the Company shall not be lesantinree(3) and not more thafifteen (15). As on date of this Red
Herring Prospectus, we hasi (6) Directors on our Board, which includese (1)Managing Directortwo (2)
Wholetime Directors, one of whomis awoman director of our Company atttee(3) Independent Directors

one of whom is also a woman director

Set forth below, are details regarding our Board as on the dtltis Bed Herring Prospectus

Name, DIN, Date of Birth, Designation, Address Age Other Directorships
Occupation, Term and Nationality (years)
Rajendra Ravi Shanker Mishra 47 Indian Companies
DIN: 01628136 L?m!tless Mobility Solutions Private
Limited
Date of Birth: October 17, 1976 Osel Technology Private Limited
Limited
Address: T-1901, Plumeria Garden Estate, Omicron ; ;
i AN ) ' ForeignCompanies
Opposite Unitech Horizon, Knowledge Parkt, Gautam g P
Buddha NagarGreater Noidai 201 310, Uttar Pradest Nil
India Limited Liability Partnerships
Occupation: Business Nil
Term: A period of three (03) years with effect from Janu
16, 2024 until January 15, 2027
Period of Directorship: Director sincdncorporation
Nationality: Indian
Jyotsna Jawahar 34 Indian Companies
DIN: 08278091 Osel Technology Private Limited
ForeignCompanies
Date of Birth: February 28, 1990
OselTechnology INC
Designation: Wholettime Director and Chief Financia Limited Liability Partnerships
Officer
Nil
Address: T-1901, Plumeria Garden Estate, Omicron
Opposite Unitech Horizon, Knowledge Park, Gautam
Buddha NagaiGreater Noidd 201 310, Uttar Pradesh, Ind
Occupation: Business
Term: A period of three (03) years with effect from Janu
16, 2024 until January 15, 2027
Period of Directorship: Director since May 10, 2019
Nationality: Indian
Mukesh Kumar Sinha 55 Indian Companies
DIN: 05330700 1. DPLR Al Digit_aI_Squtions Private
Limited
Date of Birth: January 7, 1969 2. PRLD Al Digital Solutions Private
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Name, DIN, Date of Birth, Designation, Address Age Other Directorships
Occupation, Term and Nationality (years)
Limited
Designation: Wholetime Direct
esignation oletimeLirector 3. Ayushman Healthy Lifestyle Private
Address: Flat Numberl - 1404, 14 Floor, Towetl, Ajnara Limited
Grand Heritage, Plot No. GH 01/B, Sector 74, Gau Foreign Companies
Buddha Nagamoida i 201 301, Uttar Pradesh, India. Nil
i
Occupation: Business Limited Liability Partnerships
Term: A period of three (03) years with effect from Janu Nil
16, 2024 until January 15, 2027
Period of Directorship: Director since December 1, 2023
Nationality: Indian
Saurav Upadhyay 38 Indian Companies
DIN: 05350001 1. North Eastern'Cgrrying Corporation
Limited
Date of Birth: December 15, 1985 2. Fanem MedicaDevices India Private
o . Limited
Designation: Independent Director o o o
3. Trijal Digital Media Private Limited
Address: Sonbarsa, Sonbarsa, Ballia, Sonbarsz/7 208, ForeignCompanies
Uttar Pradesh, India
Nil
Oceupation: Business Limited Liability Partnerships
Term: A period of five (05) years with effect from Janug Nil
16, 2024 until January 15, 2029
Period of Directorship: Director sincelanuary 16, 2024
Nationality: Indian
Hitu Gambhir Mahajan 44 Indian Companies
DIN: 07043618 1. Forcas Studio Limited
2. Soberbio Consulting Private Limited
Date of Birth: January 13, 1980 ) ]
ForeignCompanies
Designation: Independent Director Nil
Address: House 3 8B, FirsNeakF| oRNB Limited Liability Partnerships
Mal vi y aS.Naoguatrh,i D0 h017, .De Nil
Occupation: Business
Term: A period of five (05) years with effect from Janus
16, 2024 until January 15, 2029
Period of Directorship: Director sincelanuary 16, 2024
Nationality: Indian
Sreerama Murthy Garuda 51 Indian Companies

DIN: 07240632

Date of Birth: December 18, 1972

1. Kehar Foods International India Privateg
Limited; and

2. Saivaaru Hygien®rivate Limited
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Name, DIN, Date of Birth, Designation, Address Age Other Directorships
Occupation, Term and Nationality (years)

Designation: Independent Director

Address: F-407, Wing 2, Koltepatil Mirablis, Opp. Relaing ForeignCompanies
Smart Super Market, Hormavu Agara Road, Horamg Nil

Bengalurdi 560 113, Karnataka, India. o o )
Limited Liability Partnerships

Occupation: Business Nil

Term: A period of five (05) years with effect from Janug
16, 2024 until January 15, 2029

Period of Directorship: Director sincelanuary 16, 2024

Nationality: Indian

Brief Biographies of our Directors

Rajendra Ravi Shanker Mishra, aged47 years, isone of the Promoters arldanaging Director of our
Company.He attended B S Mnstitute of Technology to pursue a diploma course in computer science in
engineering. He has been associated with our Company since its incorporation. He is responsiblalfor o
supervision, risk assessmearid business developmenf our Company. He heads the LED Division of our
Company and has played an instrumental role in expanding our product portfolio, clientele and market reach.
He has vast knowledge and experience in the field of manufacturing and development of LED sateens a
hearing aid devepment for over 18 years.

Jyotsna Jawahar, aged 34 years, is one of the Promoters, Wtiole Director and Chief Financial Officer of

our Company. She holds a bachelorés degree in business
post graduate diploma in management (marketing & finanoe) Balaji Institute of Management & Human

Resource Development, Pune. In the past, she was associated with ICICI Bank Limited in the capacity of

manager Il and holds an experience of over a decade in accounts and finance mana§mdnas been

associated with our Company sindiay 10, 2019n the capacity oflirectorand wasappointedas the Chief

Financial Officer of our Company with effect frodanuary 172024. She heads the Accounts and Finance

division of our CompanyDuring Fiscal Year 208shehas dr awn r e@GOOlakbst at i on of

Mukesh Kumar Sinha, aged55 years, isa Wholetime Director of our CompanyHe attended Ranchi

University to pursue bachelorés degree in science. He
& Management, Bombay to pursue a diploma in industrial relations & personnel manadententpast, he
was associated with Dr. Reddyds Laboratories Limited i

Allergan Indian Private Limited in the capacity of sales offaed with HOYA Medical India Private Limited

in the capacity of the director and country managehaseexperience of more tha@years inhealthcaremed
techandelectronic industryHe heads the heariragd division of our Company and is responsible for technology
development, client management and project management in the said division. He has been associated with our
Company sinc®ecember 1, 2023

Saurav Upadhyay, aged38years, isanIndependent Director of our Compatie attended V.B.S Purvanchal
University, Jaunpur to at tHemsdnadseciate mdmbear 6f she ldstitgte e i n co
Company Secretaries of Indide is a partner at Saurav Upadhyay & Associates has 2 years of experience

in secretarial workiHe has been associated with our Company since January 16, 2024.

Hitu Gambhir Mahajan , aged44 years, is aiindependenbDirector of our CompanyShe attended University

of Delhi to pursue bachel orbdés degree in science (home
and marketing from Institute for Media Studies and Information Technology. She is having more than 16 years

of experiewe in marketing, sales, branding and advertising. In the past, she was associated with Annapurna
Swadisht Limited, in the capacity of an Independent Director. Currently, slkeasiated with Ontrack System

and Support Private Limited, in the capacity of vice president $atesth. She has been associated with our

Company since January 16, 2024.
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Sreerama Murthy Garuda,aged 51 vyears, is an I ndependent Director
degree in arts from Sri Sat hya Sai Il nstitute of Higher
degree in business administration. He also has completed semagement programme from Indian Institute

of Management, Calcutta. In the past,Has worked irAircel Limited Spice Retail Limited Currently, heis

associated witlsolbuggy Connect Private Limitéd the capacity obusiness development associabel with

Won Company in the capacity of go to market consultate has been associated with our Company since

January 16, 2024.

As on the date othis Red Herring Prospectus

A. Noneof theabovementioned Directors axnthe RBI List of wilful defaultersor Fraudulent
Borrowers.

B. Neither Promoters ngrersongorming partof our PromoteiGroup,our directorsor personsn control
of ourCompanyor our Companyaredebarredrom accessinghe capitalmarketby SEBI.

C. Noneof the PromotersDirectorsor personsn control of our Company, habeenor is involvedasa
promoter,directoror person in control of any other company, which is debarred from accessing the
capitalmarket under any order directionsmadeby SEBI or any otherregulatoryauthority.

D. Noneof our Directorsare/weredirectorof any companywhosesharesvere delistedfrom any stock
exchange(siluring his/her tenure.

Noneof Promotersr Directors ofour Companyarea fugitive economicoffender.

F. None of our Directors are/were director of any company whose shares were suspended from trading
by stockexchange(s) or under any order or directions issued by the stock exchange(sytB&BI/
regulatory authority in thiastfive years.

G. In respecbf thetrackrecordof thedirectors therehavebeenmo criminal casediled or investigations
beingundertakewith regardto allegedcommissiorof anyoffence byanyof our directorsandnoneof
our directorshave beerchargesheetedwith seriouscrimeslike murder, rape,forgery, economic
offence.

Relationship between our Directors

Except forRajendra Ravi Shanker Mishrasho is thespouseof Jyotsna Jawahanone ofour Directors are
related to each other.

Arrangements and Understanding with Major Shareholders

None of our Key Managerial Personn®enior Management or Directors have been appointed pursuant to any
arrangement or understanding with our major shareholders, customers, soppliress pursuant to which any
of the directors was selected as a director or member of senior management.

Payment or Benefit to officers of our Company

Except as stated otherwise in tRied Herring Prospectund any statutory payments made by our Company,

no nonsalary amount or benefit has been paid, in two preceding years, or given or is intended to be paid or given

to any of our Companyds officers excepgdrsorempiaygeer ati on o
of our Company.

Service Contracts

Other than the statutory benefits that the KMPs are entitled to, upon their retirement, Directors and the Key
Managerial Personnel of our Company have not entered into any service contracts pursuant to which they are
entitled to any benefits upon termiraatiof employment or retirement.

Borrowing Powers of our Board

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure

the payment of any sum of money for the purposes of our Company. Our Company has, pursuant to a special
resolution passed at thextraOrdinary General Meeting held oApril 23, 2024 resolved that in accordance

with the provisions of the Companies Act, 2013, our Board is authorised to borrow, from time to time, such sum

or sums of moneys as the Board which together with the moneys already bdssoawedCompany (apart from
temporary | oans obtained or to be obtained from the C
may exceed at any time the aggregate of the-paidapital of our Companyts free reserveand securities
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premium of our Companyhat is to say, reserves not set apart for any specific purpose, provided that the total
of money/ moneys borrowed by the Board

amount
2,531.62akhs.

Terms of appointment and remuneration of our ManagingDirectors

Rajendra Ravi Shanker Mishra

Pursuant to a resolution passed by the Board of Directors at the meeting bafdiary 17, 202d4nd approved
by the Shareholders of our CompanygaEGM held onJanuary 17, 2024&Rajendra Ravi Shanker Mishveaas
designateds the Managing Director of our Company fgueaiod ofthree(3) years with effect frondanuary

of

Di

16, 2024along with the terms of remuneration, in accordance with Sections 196, 197, 203 and Schedule V and

other relevant provisions of the Companies Act, 2013 read with the rules prescribed thefichetenms and

conditions approved by the Board of Directors and the Shareholders have been summarised below:

Basic Salary 7.50 lakhs per month
Perquisites Category A:
@) MedicalReimbursement for self and family as per the rules of the Company;
(i) Leave Travel Reimbursement of domestic & foreign along with the family as per the
of Company
Category B:
@) Contribution to Provident Fund, Superannuation Fund, Annuity Fund, or Gratuity as
the rules of the Company;
(i) Encashment of leave as per the rules of the Company.
Category C:
(1) Car, telephone at residence and mobil
Minimum Minimum remuneration in compliance with the lim#igecified in Section 197 & 198 with Schedt
Remuneration | V of the Companies Act, 2013, as may be applicable for the time being in force.

Terms of appointment and remuneration of ourWhole-time Directors

Jyotsna Jawahar

Pursuant to a resolution passed by the Board of Directors at the meeting befdiary 17, 202d4nd approved
by the Shareholders of our CompanyaaEGM held onJanuary 17, 2024lyotsna Jawahavasdesignateds
theWhole-time Director of our Company for period ofthree(3) years with effect frondanuary 16, 202dlong

with the terms of remuneration, in accordance with Sections 196, 197, 203 and Schedule V and other relevant
provisions of the Companies Act, 2013 read with the rptescribed thereundefhe terms and conditions
approved by the Board of Directors and the Shareholders have been summarised below:

Basic Salary 2.00 lakhs per month
Perquisites Category A:
(1) Medical Reimbursement for self and family as per the rules of the Company;
(ii) Leave Travel Reimbursement of domestic & foreign along with the family as per the
of Company
Category B:
(1) Contribution to Provident Fund, Superannuation Fund, Annuity Fund, or Gratuity as
the rules of the Company;
(i) Encashment dkave as per the rules of the Company.
Category C:
(1) Car, telephone at residence and mobil
Minimum Minimum remuneration in compliance with the limits specified in Section 197 & 198 with Sch
Remuneration | V of the Companies Act, 2013, as may be applicable for the time being in force.
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Mukesh Kumar Sinha

Pursuant to a resolution passed by the Board of Directors at the meeting bafdiary 17, 2024nd approved

by the Shareholders of our CompangaEGM held onJanuary 17, 202Mukesh Kumar Sinhavasdesignated

as theWhole-time Director of our Company for period ofthree(3) years with effect frondanuary 16, 2024

along with the terms of remuneration, in accordance with Sections 196, 197, 203 and Schedule V and other
relevant provisions of the Companies Act, 2013 read with the priescribed thereundefhe terms and
conditions approved by the Board of Directors and the Shareholders have been summarised below:

Basic Salary 5.00 lakhs per month
Perquisites Category A:

(1) Medical Reimbursement for self and family as per the rules of the Company;

(i) Leave Travel Reimbursement of domestic & foreign along with the family as per the
of Company
Category B:

(1) Contribution to Provident Fund, Superannuation Fund, Annuity Fund, or Gratuity as
the rules of the Company;

(i) Encashment dkave as per the rules of the Company.

Category C:
(1) Car, telephone at residence and mobil
Minimum Minimum remuneration in compliance with the limits specified in Section 197 & 198 with Sch

Remuneration | V of the Companies Act, 2013, as may be applicable for the time being in force.

Remuneration details of our Directors
(i) Remuneration of our Executive Directors

The aggregate value of the remuneration paid to the Executive Directors in Fista @892ollows:

S. No. | Name of the Director Remuner ati on
1. Rajendra Ravi Shanker Mishra 67.50
2. Jyotsna Jawahar 6.00
3. Mukesh Kumar Sinha 20.00

Our Executive Directors were not paid sitting fee in Fiscak202 attending meetings of the Board of
Directors and its committees.

(i) Sitting fee details of our Independent Directors

S. No. | Name of the Director Remuneration
1. Saurav Upadhyay Nil
2. Hitu Gambhir Mahajan Nil
3. Sreerama Murthy Garuda Nil

Our Board of Directors in their meeting held &anuary 17, 2024 a v e  f10,00@ ds sitting fee for
Independent Directors, for attending meetings of the Board of Directors and its committees.

Payment or benefit to Directors of our Company

Except as disclosed in thiked Herring Prospectuso amount or benefit has been paid or given within the two
preceding years or is intended to be paid or given to any of the Executive Directors except the normal
remuneration for services rendered as a Director of our Company. Additionally, theremdingent or deferred
compensation payable to any of our Directors.

Remuneration paid to our Directors by our Subsidiary
As on the date of this Red Herring Prospectus, our Company does notshdsidiary.
Loans to Directors

There are no loans that have been availed by the Directors from our Company that are outstanding as on the date
of this Red Herring Prospectus.

Shareholdingof Directors in our Company
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Except as stated below, none of our Directors holds any Equity Shares@dmpanyas on the date of filing
of thisRed Herring Prospectus

Sr. | Name of Director Number of Equity Shares % of the pre-Issue Equity
No. Share Capital

1) Rajendra Ravi Shanker Mishra 1,15,37,828 98.50%
2) | Jyotsna Jawahar 62 0.00%

* Our Articles of Association do not require our Directors to hold any qualification Equity Shares in the
Company.

Interest of our Directors

Rajendra Ravi Shanker Mishend Jyotsna Jawahare thePromotersof our Company and therefoaae
interested in our Company to the extent (i) that they have promoted our Company; (ii) their shareholding in our
Company; (iii) the dividends payable thereon; and (iv) any other distributions in respect of their shareholding in
our Company.

Additionally, our Promoters may be interested in transactions entered into by our Company with other entities
(i) in which our Promoters hold shares, or (ii) in which our Promoters are partners or directors; or (iii) which are
controlled by our Promotersk-or further details of interest of our Promoters in our CompanytiRestated
Financial Informationi Note271 Related Party Disclosures pursuant to Accounting Standd@b on page

193

Except as FHhansia Statesnends & Rirduicial Indebtedness o n 198@nd280, respectively

in this Red Herring Prospectusur Promoters and members of our Promoter Group have (i) not extended any
personabuaranteeand (ii) have not provided their personal properties, for securing the repayment of the bank
loans obtained by our Company.

Our Executive Directors may be deemed to be interested to the extent of remuneration paid to them for services
rendered as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of
remuner at i on Temasioftappbimmeatand remeneratidin of our Executive Dirgctora b o v e .

Our Directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities

in which they are associated as promoters, directors, partners, proprietors or trustees or kartas or coparceners or

held by their relatives dhat may be subscribed by or allotted to the companies, firms, ventures, trusts in which

they are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to this Issue.
Except as Hhnansia Informaiad i an@udfPrdmoters and Promoter Groop begi nni ng on Pac
Nos. 193 and 186, respectively of this Red Herring Prospectus, our Directors are not interested in any other

company, entity or firm.

Except as stated ifiRestated Financial InformatioiiNote 27 1 Related Party Disclosures pursuant to
Accounting Standare 180 on pagel93 of this Red Herring Prospectusur Directors do not have any other
interest in the business of our Company.

Interest as to property

Except as M@erBasinessland and Rroperly  afiRedtated Financial InformatioiNote27 7

Related Party Disclosures pursuant to Accounting Standdi@ f r om t h e Rediate¢p Einancialt i t | ed A
Informatiod o n P dg6and8ds this Red Herring Prospectosr Directors do not have any interest

in any property acquired or proposed to be acquired by our Company.

Bonus or Profit Sharing Plan for our Directors
None of our Directors are a party to any bonus or profit sharing plan.
Changes in our Board during the Last Three Years

Except as disclosed below, there have been no changes in our Board during the last three years.

Name of Director Date of Appointment | Date of Cessation Reasons for Change/ Appointment
Rajendra Ravi Shankg January 16, 2024 - Appointed asvianaging Director
Mishra

Jyotsna Jawahar January 16, 2024 - Appointed asvholetime Director
Mukesh Kumar Sinha January 16, 2024 - Appointed asvholetime Director
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Name of Director Date of Appointment | Date of Cessation Reasons for Change/ Appointment
Saurav Upadhyay January 16, 2024 - Appointed as Independent Director
Hitu Gambhir Mahajan January 16, 2024 - Appointed asndependent Director
Sreerama Murthy Garuda January 16, 2024 - Appointed as Independent Director

Management Organization Structure

Set forth is the management organization structure of our Company:

A
BOARD OF
DIRECTORS
[ II |
A A A
MANAGING WHOLE -TIME INDEPENDENT
DIRECTOR DIRECTORS & DIRECTORS
| CFO
: 3 : \
COMPANY SECRETARY
AND COMPLIANCE SENIOR
OFFICER MANAGEMENT

Corporate Governance

As our Company is coming with an issue in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 as
amended from time to time, as on date of this Red Herring Prospectus, the requirement specified in
regulations 17, 18, 19, 20, 21, 22, 23, 24, 25, 2@Gmi¥clauses (b) to (i) of suegulation (2) of regulation

46 and para C, D and E of Schedule V of SEBI (LODR) Regulations, 2015 are not applicable to our
Company. In additions to the applicable provisions of the Companies Act, 2013 will be applicabte to o
company immediately up on the listing of Equity Shares on the Stock Exchanges. However, our Company
has complied with the corporate governance requirement, particularly in relation to appointment of
independent directors including woman director on Board, constitution of an Audit Committee and
Nomination and Remuneration Committee. Our Board functions either on its own or through committees
constituted thereof, to oversee specific operational areas.

Committees of our Board

Our Board has constituted following committees in accordance with the requirements of the Comparids Act
SEBI Listing Regulations:

a) Audit Committee;
b) St akehol dersd Rel ationship Committee,;
c) Nomination and Remuneration Committee; and

d) Corporate Social Responsibility Committee.
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Details of each of these committees are as follows:
AUDIT COMMITTEE
The Audit Committeewasconstitutedvide BoardresolutiondatedFebruary 20 ,202gursuanto Section177

of theCompaniesict, 2013. Asonthedateof this Red HerringProspectus, thAudit Committeecomprises
of:

Name of the Director Designation in the Nature of Directorship
Committee

Sreerama Murthy Garuda Chairman Independent Director

Hitu Gambhir Mahajan Member Independent Director

Mukesh Kumar Sinha Member Whole-time Director

Our CompanySecretaryandComplianceofficer actsasthesecretaryf the Committee.

The scopeof Audit Committee shallinclude but shall not berestricted to the following:

A. Powers of Audit Committee

The Audit Committee shall have powers, including the following:

1. toinvestigate any activity within its terms of reference;

2. to seek information from any employee;

3. to obtain outside legal or other professional advice;

4. tosecure attendance of outsiders with relevant expertise, if it considers necessary; and

5. such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.
Role of Audit Committee

The role of the Audit Committee shall include the following:

(1) oversight of financial reporting process and the disclosure of financial information relating to the Company
to ensure that the financial statements are correct, sufficient and credible;

(2) recommendation for appointment;appointment, replacement, remuneration and terms of appointment of
auditors of the Company and the fixation of the audit fee;

(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors;

(4) formulation of a policy on related party transactions, which shall include materiality of related party
transactions;

(5) reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

(6) examining and reviewing, with the management, the annual financial statements and auditor's report
thereon before submission to the Board for approval, with particular reference to:

a. Matters required to be included inttid r ect or 6s responsibility statement
report in terms of clause (c) of sgbction 3 of section 134 of the Companies Act, 2013;

b. Changes, if any, in accounting policies and practices and reasons for the same;



c. Major accounting entries involving estimates based on the exercise of judgment by management;
d. Significant adjustments made in the financial statements arising out of audit findings;

e. Compliance with listing and other legal requirements relating to financial statements;

f. Disclosure of any related party transactions; and

g. Modified opinion(s) in the draft audit report.

(7) reviewing, with the management, the quarterly, Jgelirly and annual financial statements before
submission to the Board for approval;

(8) reviewing, with the management, the statement of uses / application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than those
stated in the Issue document / pragpe / notice and the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a public or rights issue, and making appropriate recommendations
to the board of dir 8aamd® r @doardfdf Ditettarsd L o tepmastepskithis h e A
matter;

9 reviewing and monitoring the auditorés independence

(10) approval of any subsequent modification of transactions of the Company with related parties and omnibus
approval for related partyransactions proposed to be entered into by the Company, subject to the
conditions as may be prescribed;
Explanation: The term "related party transactions" shall have the same meaning as provided in
Clause2(zc) of the SEBI Listing Regulations and/or the applicable Accounting Standards and/or the
Companies Act, 2013.

(11) scrutiny of intercorporate loans and investments;

(12) valuation of undertakings or assets of the Company, wherever it is necessary;

(13) evaluation of internal financial controls and risk management systems;

(14) reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal
control systems;

(15) reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

(16) discussion with internal auditors of any significant findings and follow up there on;

(17) reviewing the findings o&ny internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board

(18) discussion with statutory auditors before the audit commences, about the nature and scope of audit as well
as postaudit discussion to ascertain any area of concern;

(19) recommending to the board of directors the appointment and removal of the external auditor, fixation of
audit fees and approval for payment for any other services;

(20) monitoring the end use of funds raised through public offers and related matters;

(21) looking into the reasons for substantial defaults in the payment to depositors, debenture holders,
shareholders (in case of npayment of declared dividends) and creditors;
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(22) reviewing the functioning of the whistle blower mechanism;

(23) monitoring the end use of funds raised through public offers and related matters;

(24) overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee
directly hearing grievances of victimization of employees and directors, who used vigil mechanism to
report genuine concerns in appropriate and exceptiasais;

(25) approval of appointment of chief financial officer (i.e., the whotee finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;

(26) reviewing the utilization of loans and/or advances from/investment by the holding company in the

subsidiary exceeding 1,000,000, 000 or 10% of
including existing loans/ advances/ investments existingrashe date of coming into force of this
provision;

(27) To formulate, review and make recommendations to the Board to amend the Terms of Reference of Audit
Committee from time to time;

(28) consider and comment on rationale, dostefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders; and

(29) carrying out any other functions required to be carried out by the Audit Committee as contained in the SEBI
Listing Regulations, Companies Act, 2013, uniform listing agreements and/or any other applicable law, as
and when amended from time to timé

The Audit Committee shall mandatorily review the following information:

Management discussion and analysis of financial condition and results of operations;

Management letters / letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the chief internal auditor;

Statement of deviations in terms of the SEBI Listing Regulations:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to
stock exchange(s)where the Equity Shares are proposed to be listed in terms of the SEBI Listing
Regulations; and

b. annual statement of funds utilised for purposes other than those stated in the offer
document/prospectus/notice in terms of the SEBI Listing Regulations.

6. review the financial statements, in particular, the investments made by any unlisted subsidiary;

7. Such information as may be prescribed under the Companies Act and SEBI Listing Regulations.

agrwNE

The Audit Committee shall meet at least four times a year with maximum interval of four months between two
meetings, and shall have the authority to investigate into any matter in relation to the items specified under the
terms of reference or such otheatter as may be referred to it by the Board and for this purpose, shall have full
access to information contained in the records of the Company and shall have power to seek information from
any employee, obtain external professional advice, and securdaatte of outsiders with relevant expertise if
necessary.

NOMINATION AND REMUNERATION COMMITTEE
The Nominationand RemunerationCommitteewas constitutedat a meetingof the Board of Directors

held onFebruary 202024 As onthedateof thisRedHerringProspectusheNominationandRemuneration
Committeecomprisesof:

Name of the Director Designation in the Nature of Directorship
Committee

Sreerama Murthy Garuda Chairperson Independent Director

Hitu Gambhir Mahajan Member Independent Director
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Name of the Director Designation in the Nature of Directorship
Committee
Saurav Upadhyay Member Independent Director

OurCompanySecretarnyandComplianceofficer actsasthesecretaryf the Committee.

The Nomination and Remuneration Committee shall be responsible for, among other things, the fallowing
supersession of the previous terms of reference of the Nomination and Remuneration Committee:

(1) Formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the boarddbi r ect or s of Bohrdd CRoangid Dirgctosd )h ea fipol i cy
relating to the remuneration of the directors, key managerial personnel and other employees
( Remuneration Policyd ) .

For every appointment of an independent director, the Nomination and Remuneration Committee shall
evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilitieguired of an independent director. The person
recommended to the Board for appointment as an independent director shall have the capabilities identified
in such description. For the purpose of identifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required;

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and

c. consider the time commitments of the candidates.

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:

0] the level andcomposition of remuneration be reasonable and sufficient to attract, retain and
motivate directors of the quality required to run our Company successfully;

(i) relationship of remuneration to performance is clear and meets appropriate performance
benchmarks; and

(iii) remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting shand longterm performance objectives appropriate
to the working of the Company and its goals.

(2) Formulation of criteria for evaluation of the performance of the independent directors and the Board;

(3) Devising a policy on Board diversity;

(4) ldentifying persons who are qualified to become directors and who may be appointed in senior management
in accordance with the criteria laid down, and recommend to the Board their appointment and removal and
shall specify the manner for effective evaluatmf performance of Board, its committees and individual
directors to be carried out eithey the Board, by the Nomination and Remuneration Committee or by an
independenéxternal agency and review its implementation and compliance.

(5) Determining whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;

(6) To recommend, implement, design, execute, approve schemes of ESPS, ESOP, SAR, Sweat Equity and do
all other activities.

(7) Recommend to the board, all remuneration, in whatever form, payable to senior management;
(8) Carrying out any other functions required to be carried out by the Nomination and Remuneration Committee

as contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time
to time. o
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(9) Analysing, monitoring and reviewing various human resource and compensation matters;

(10) Deciding whether to extend or continue the term of appointment of the independent director, on the basis of
the report of performance evaluation of independent directors;

(11) Det ermining the Companybds policy on specific remuner
pension rights and any compensation payment, and determining remuneration packages of such directors;

(12) Recommending to the board, all remuneration, in whatever form, payable to senior management and other
staff, as deemed necessary;

(13) Administering, monitoring and formulating detailed terms and conditions of the employee stock option
scheme, if any, of the Company;

(14) Revi ewing and approving the Companyds compensation st
current Indian market in accordance with applicable laws;

(15) Performing such functions as are required to be performed by the compensation committee under the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021, if applicable;

(16) Framing suitable policies, procedures and systems to ensure that there is no violation of securities laws, as
amended from time to time, including:

(a) theSecurities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

(b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
Relating to the Securities Market) Regulations, 2003, by the trust, the Company and its employees, as
applicable; and

(17) Performing such other activities as may be delegated by the Board or specified/ provided under the
Companies Act, 2013 to the extent notified and effective, as amended or by the Securities and Exchange
Board of India (Listing Obligations and Disclosure Regments) Regulations, 2015, as amended or by any
other applicable law or regulatory authority.

(18) For every appointment of an independent director, the Nomination and Remuneration Committee shall
evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilitiequired of an independent director. The person
recommended to the Board for appointment as an independent director shall have the capabilities identified
in such description. For the purpose of identifying suitable candidates, the Committee may:

1. use the services of an external agencies, if required,;

2. consider candidates from a wide range of backgrounds, having due regard to diversity; and

3. consider the time commitments of the candidates.
The quorum for a meeting of the Nomination and Remuneration Committee shall either be two members or one
third of the members of the Nomination and Remuneration Committee, whichever is greater, with at least one
independent director present.
The Nomination and Remuneration Committee shall meet at least once in a year.
The Chairperson of the Nomination and Remuneration Committee shall be present atrgeetngis of the
Company to answer the sharehol dersd queries, however

answer the queries. In the absence of the Chairperson, any other member of the Nomination and Remuneration
Committee may be authoéd by the Chairperson in this behalf.
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STAKEHOL DEBRASTEONSHIP COMMITTEE

The St akRelatiordsidpeCorsnittee has been formed by the Board of Directors, at the meeting held on
February 20 ,2024As on the dateof this Red HerringPr os pect us t he St &Lkmenlitteel der s® Re
comprisef:

Name of the Director Designationin the Committee Nature of Directorship
Sreerama Murthy Garuda Chairman Independent Director
Hitu Gambhir Mahajan Member Independent Director
Mukesh Kumar Sinha Member \Wholetime Director

Our CompanySecretanandComplianceofficer will actasthesecretarpfthe Committee.

Terms of Reference for the Stakehol dersé Relationship

The Stakeholdersé Relationship Committee shall be resp
the under applicable law, the following:

(1) Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares, receipt of annual report, naeceipt of declared dividends, issue
of new/duplicate certificates, general meetint/s

(2) Review of measures taken for effective exercise of voting rights by shareholders;

(3) Review of adherence to the service standards adopted by the Company in respect of various services
being rendered by the Registrar and Share Transfer Agent; and

(4) Considering and specifically looking into various aspects of interest of shareholders, debenture holders
and other security holders;

(5) Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares,
debentures or any other securities;

(6) Giving effect to all transfer/transmission of shares and debentures, dematerialisation of shares and re
materialisation of shares, split and issue of duplicate/consolidated share certificates, compliance with
all the requirements related to shares, delveatand other securities from time to time;

(7) Review of the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices
by the shareholders of the Company.

(8) Carrying out such other functions as may be specified by the Board from time to time or
specified/provided under the Companies Act or SEBI Listing Regulations, or by any other regulatory
authority.

(9) To approve, register, refuse to register transfer or transmission of shares and other securities;

(10)To subdivide, consolidate and or replace any share or other securities certificate(s) of the Company;

(12)Allotment and listing of shares;

(12)To authorise affixation of common seal of the Company;

(13)To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies)
certificate(s) of the Company;

(14)To approve the transmission of shares or other securities arising as a result of death of the sole/any
joint shareholder;

(15)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

(16)To further delegate all or any of the power to any other employee(s), officer(s), representative(s),
consultant(s), professional(s), or agent(s).

The Stakeholders Relationst@mmmittee shall meet at least once in a year.
The Chairperson of the Stakeholders Relationship Committee shall be present at general meetings of the

Company, or in the absence of the Chairperson, any other member of the Stakeholders Relationship Committee
authorised by the Chairperson in this behalf.
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Corporate Social Responsibility Committee

TheCorporate Social Responsibility Committess been formed by the Board of Directors, at the meeting held
on February 20, 2024As onthedateof thisPr ospect us t he St Lhnaritteetothgrises 6 Rel at i ¢
of:

Name of the Director Designationin the Committee Nature of Directorship
Rajendra Ravi Shanker Mishra |Chairman Managing Director
Sreerama Murthy Garuda Member Independenbirector
Jyotsna Jawahar Member \Wholetime Director

Corporate Social Responsibility Committee is authorteqakrform the following functions:

a. formulate and recommend to the Board, a fAiCorporate S¢
activities to be undertaken by the Company as specified in Schedule VII of the Companies Act, 2013 and
the rules made thereunder, as amended, mahiéoimplementation of the same from time to time, and
make any revisions therein as and when decided by the Board,;

b. identify corporate social responsibility policy partners and corporate social responsibility policy
programmes;

c. review and recommend the amount of expenditure to be incurred on the activities referred to in clause (a)
and thedistribution of the same to various corporate social responsibility programs undertaken by the
Company;

d. delegate responsibilities to the corporate social responsibility team and supervise proper execution of all
delegatedesponsibilities;

e. review and monitor the implementation of corporate social responsibility programmes and issuing necessary
directions as required for proper implementation and timely completion of corporate social responsibility
programmes;

f. any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval of
the Board or as may be directed by the Board, from time to time;

g. The Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual
action plan in pursuance of its corporate social responsibility policy, which shall include the following:

1. the list of corporate social responsibility projects or programmes that are approved to be undertaken in
areas or subjects specified in Schedule VII of the Companies Act;

2. the manner of execution of such projects or programmes as specified in the rules notified under the
Companies Act;

3. the modalities of utilisation of funds and implementation schedules for the projects or programmes;

4. monitoring and reporting mechanism for the projects or programmes; and

5. details of need and impact assessment, if any, for the projects undertaken by the Company;

h. exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in
terms of the provisions of Section 135 of the Companies Act.

Compliance with SME Listing Regulations

The provisionsof the SEBI (Listing ObligationandDisclosures)Regulations2015will be applicableto
our Companymmediatelyuponthelisting of Equity Sharef our Companyon Emerge Platfornof NSE.

Our Key Managerial Personnel

In addition to our Managing Direct@nd Chief Financial Officewhose details have been provided under
paragraph above tittedd Br i ef Pr of i | ,eet forth badow rare the details of our Ise§ Managerial
Personnel as on the date of filing of tRied Herring Prospectus

Sandeep Kumar, aged 46 years, is theompany Secretary and Compliance Officer of our Comphiey.
attended Ch. Charan Singh University, Meerut to pursue
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in law from Kurukshretra University, Kurukshetide is an associate memberthe Institute of Company
Secretarie®f India. He is having an experience ®fyears in the field of corporate law compliances and legal
matters He has been associated with our Company since January 17, 2024 and shall be respdmséaleépr
the secretarial and compliance division of our Compéwying Fiscal Year 202 he has drawn remuneration

o f 0.50lakhs.

All our Key Managerial Personnel are permanent employees of our Company.
Our Senior Managerial Personnel

Apart fromour Managing Directa Chief Financial Officer and Company Secretary and Compliance Officer,

whose details have been provided under paragraph abovedtibedi ef Pr of il e of our Direct
Manager i al, s& othdeawrare thé details of our Senior Managerial Personnel as on the date of

filing of this Red HerringProspectus

Kunhammed V K, aged 56 years, is Head Sales of our Company. He holds diploma in electrical engineering
from State Board of Technical Education. In the past he was associatadasital General Trading Dubiai

the capacity ofseneral Managemith Abdul Jalil Industrial Development Dubai the capacity obusiness
development manager & branch hepaith Gulf Metal Crafti Jebal Ali Free zon& Dubaiin the capacity of
Senior sales Engineeaind withBahri & Mazroei Trading co. (BMTCin the capacity oSales EngineeHe is

having an experience @Byears in the field of marketing and salele has been associated with our Company
since January 28,2019.e has r ecei v e dlldOlakhe datng EBisca 202 on o f

Nagendra Kumar Tiwari, aged 33 years is Team Lead Research of ou
in technology from Uttar Pradesh Technical University. In the pa&shas worked ilKS Infosystems Private

Limited. He is having an experience of 7 years in research and developméstial softwareHe has been

associated with our Company since June 24, 2Dl8ing Fiscal Year 20 hehas dr awn remunerati o
18.00lakhs.

Ritesh Kumar, aged 47 years, is the Head Operations of our Compbey. hol ds bachel ords degr e
University of Delhi. In the past he was associated with Koenig Solutions Limited in the capacity of Manager

IT. He has experience of more than a decade in information technology, recruitment, human resource
managemet and operational managemeare has experience of more th2dyearsin thefield of information

technology He has been associated with our Company since December 24P20ii®) Fiscd Year 202, he

has drawn r ehbllakbst at i on of

Yogesh Joshi aged 55 years, is Senior Production Manager of our Compéenattended Government
Polytechnic, Ghaziabad to pursue diploma in mechanical engineering. In the past he was associated with Moser
Baer India Limited in the capacity of senior supervisor and with A.P. Industrial Components Limited in the
capacity of inspetor- quality assurance. He has an experience of more than two decades in production
supervision and quality assuranee has been associated with our Company since March 4,2068g Fiscal

Year 202, hehas dr awn r ehROlakest at i on of

Relationship of Key Managerial Personnel and Senior Management with our Directors, Promoters and /
or other Key Managerial Personnel and Senior Management

In addition to thedisclosire madeunder the headinf Re |l ati onshi p benhwmedourkewr Direct
Managerial Personnahd Senior Management are related to each other or to any of our Directors

Shareholdingof the Key Managerial Personnelnd Senior Management

None of the Key Management Personnel and Senior Management hold shareholdir@dmpany. Except:

Sr. | Name of SMP Number of Equity Shares % of Equity Share Capital
No.

1) Ritesh Kumar 62 0.00%
2) | Yogesh Joshi 62 0.00%
3) Kunhammed/ K 62 0.00%

Bonus or Profit Sharing Plan for our Key Managerial Personneland Senior Management

None of our Key Managerial Personnel and Senior Management is a party to any bonus or profit sharing plan.
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Payment or benefit to Key Managerial Personneind Senior Managemenbf our Company

Except as disclosed in thiked Herring Prospectusao amount or benefit has been paid or given within two
preceding years or is intended to be paid or given to any of the Key Managerial Personnel and Senior
Management except the normal remuneration for services rendered by them. Additionally, theoaimgent

or deferred compensation payable to any of our Key Managerial Personnel and Senior Management.

Interest of Key Managerial Personneland Senior Management

Except as disclosed in thRed Herring Prospectusione of our Key Managerial Personnel and Senior
Management have any interest in our Company other than to the extent of the remuneration, equity shares held
by them or benefits to which they are entitled to as per their terms of appointment and remabticdexpenses

incurred by them during the ordinary course of business.

Further, there is no arrangement or understanding with the major shareholders, customers, suppliers or others,
pursuant to which any of our Key Managerial Personnel and Senior Management have been appointed.

Changes in Key Managerial Personneind Senior Managemenin the Last Three Years

In addition to the changes specifiedunde€Ehanges i n our Boar dodusetgf armhteh Liasltc
are the changes in our Key Managerial Personnel and Senior Management in the last three years immediately
preceding the date of filing of thRed Herring Prospectus

Name Designation Date of change Reason

Sandeep Kumar Company Secretary and January 17, 2024 Appointment
Compliance Officer

Jyotsna Jawahar Chief Financial Officer January 17, 2024 Appointment

The attrition of the Key Management Personnel and Senior Management is as per the industry standards.
Empl oyeesdéd Stock Option Pl an

As on date of this Red Herring Prospectus, our Company does not have any employee stock option plan or
purchase schemes for our employees.

Loans taken by Directors / Key Management Personneind Senior Management

Our Company has not granted any loans to the Directors and/or Key Management Personnel and Senior
Management as on the date of tRisd Herring Prospectus
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OUR PROMOTERSAND PROMOTER GROUP

Our Promoters

The Promoters of our Company &ajendra Ravi Shanker MishaamdJyotsna Jawahar

The details of the shareholding of our Promoters, as on date &®dHisierringProspectus has been provided

below:
Sr. Particulars No. of Equity Shares % of Shares to Prei Offer
No. Equity Share Capital
1. Rajendra Ravi Shanker Mishra 1,15,37,828 98.50 %
2. Jyotsna Jawahar 62 0.00%
Total 1,15,37,89C 98.50 %
For det ai | LapitapStreclueieBuikla p & f Promotersd share

hol di ng,

Contribution and lockn i Build-up of the Equity Shareholding of our Promoters in our Company n 77 a g e

Details of our Promoters are as follows

Raj en

dra Ravi Shanker Mi shr a

Jyot s

na Jawahar

Rajendra Ravi, Savpbe&keairshMi sPhrroamot er
Direct o@oampany. HetT-1r9 @4 i, d el umer i a
Omi c-Bon Gr eat@ppoNaditda,Uni t ech Ho-rli,
Kasana, Gaut am @®udath@&nl NMd@ikda Ut t .a

The Per manent Aocf Rajendnat RaviN Gimabkerr Mishra ¢
AFHPMO701L

For ¢ ompl eRaendmp RavifShahker Mislira al ong wi t
date of birth, educational qualif
held in the past and acthh eerv ediierne &,
Managememtlpage

Jyotsna Jawahas,t hge @r B8thdiodeeragast\hrd
Financi al Of ficer of L9 0 1Co mPlauwmm:
Estat e, Omposohe3Unitech HoiiGaount,
Buddha,GMNa&gdreir2 Nbi 3o, Ut tar Prade

The Per manent oAlyatsoawawahadl miPel 0.2 4 5L

For compl elyyo tpg md, i Jasdwoantfga rw ih edna tdee t a
educational qgualifications, prof e
past and ot her directorships @on
Managememtlp.age

Our Company confirms that the permanent account number s,
numbers and driving |license numbers of our Promotées, shall
Draft Red Herring Prospectus.
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Change in control of our Company

There has been no change in the management or control of our Company during the last five years preceding the
date of thisRed HerringProspectus.

Other ventures of our Promoters
Our Promoters are involved in other ventures and business activities in different capacities as listed below:

Rajendra Ravi Shanker Mishra

S. No. Name of the entity Nature of interest | posi
1. Limitless Mobility Sol Director and Share
2. OSEL Technol ogy Privat Director and Share

Jyotsna Jawahar

S. No. Name of the entity Nature of interest | posi
1. OSEL Technol ogy Privat Director and Share
2. Osel Technol ogy | NC Director and Share

Except as stated abovEPranoter Geupc ebpetl oavOuatadageresisiecoch i n A
pagesl89and169, our Promoters are not involved in any other ventures.

Interests of Promoters

(&) Our Promoters are interested in our Company to the extent (i) that they have promoted our Company; (ii)
their shareholding in our Company; (iii) the dividends payable thereon; and (iv) any other distributions in
respect of their shareholding in our Company

Additionally, our Promoters may be interested in transactions entered into by our Company with other entities
(i) in which our Promoters hold shares, or (ii) in which our Promoters are partners or directors; or (i) which
are controlled by our Promoterg-or further details of interest of our Promoters in our Company, see
fiRestated Financial InformatioiNote271 Related Party Disclosures pursuant to Accounting Standard

180 on pagel93

(b) Further,Rajendra Ravi Shanker Mishemd Jyotsna Jawahaare also interested in our Company in the
capacity of Managing Direct@ndWholetime DirectorandChief Financial Officerrespectively, and may
be deemed to haterested in the remuneration payable to them and the reimbursement of expenses incurred
by them in the said c¢aQuaMamnagemendt Foorr 169 &ay firtheedetaild @t ai | s, s ¢
interest of our Promoters in our Company, 8Bestated Financial InformationNote271 Related Party
Disclosures pursuant to Accounting Standafdo on pagel93

(c) Except as Restated Fimarcial tatemeotsi a Firdncial Indebtednegs o0 n 1983and280,
respectively in thiRed HerringProspectusour Promoters and members of our Promoter Group have (i) not
extended any personglaranteesand (ii) have not provided their personal properties, for securing the
repayment of the bank loans obtained by our Company.

(d) Except for the interest held by dBromoters irour Promoter Groupntities our Promotersio not have any
interest in any venture that is involved in activities similar to those conducted by our Company.

(e) No sum has been paid or agreed to be paid to our Promoters or to any firm or company in which our Promoters
are interested, in cash sharesor otherwise by any person, either to induce them to become or to qualify
them, as a director or Promoter or otherwise for services rendered by the Promoters, or by such firm or
company, in connection with the promotion or formation of our Company.

(H Except as disclosed fiiRestated Financial InformatiohNote 27i Related Party Disclosures pursuant to

Accounting Standard 180 on pagel93there has been no payment or benefits by our Company to our
Promoters during the two years preceding the date of this Red Herring Prospectus nor is there any intention
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to pay or give any benefit to our Promoters as on the date of this Red Herring Prospectus

(g) We confirm thathere arenoconflict of interest between the suppliefsaw materials and third party service
providers (crucial for operations ofir Company) anaur Promotes andPromoter Group.

Interest in property, land, construction of building and supply of machinery

Our Promoters do not have any interest in any property acquired by our Company in the three years preceding
the date of thiRed HerringProspectusr proposed to be acquired by our Companin any transaction by our
Company with respect to the acquisition of land, construction of buildisgpply of machinery

Payment or benefits to Promoter or Promoter Group

Except as di scl os RestaedFmnaneial laforrdatidiNote 87t RelateddParty Disclidsures
pursuant to Accounting Standard 80 on pagel93there has been no payment or benefits by our Company to

our Promoters or any of the members of the Promoter Group during the two years preceding the date of this Red
Herring Prospectus nor is there any intention to pay or give any benefit to our Praané&tesmoter Group as

on the date of this Red Herring Prospectus

Companies or firms with which our Promoters have disassociated in the last three years

Our Promoters have not dissociated themselves from any companies or firms in the three years preceding the
date of thisRed HerringProspectus

Material guarantees

As on the date of thiRed HerringProspectus, our Promoters have not given any material guarantee to any third
party with respect to the Equity Shares.

Other confirmations
Our Promoters are not Wilful Defaulters or a Fraudulent Borrowers.
Our Promoters are not Fugitive Economic Offenders.

Our Promoters and members of the Promoter Group have not been prohibited from accessing the capital markets
under any order or direction passed by SEBI.

Our Promoters are not, and have not been in the past, promoters or directors of any other company which is
prohibited from accessing or operating in capital markets under any order or direction passed by SEBI.

PROMOTER GROUP

In addition to our Promoters, the individuals and entities that form a part of the Promoter Group of our Company
in terms of Regulation 2(1) (pp) of the SEBI ICDR Regulations are set out below:

Natural persons who are part of the Promoter Group

S. | Name of member of our P Rel ationship wi]/
Rajendra Ravi Shanker Mishra
1 Gul ab Mishr a Father
2 Manj ul a Mishra Mother
3 Jyotsna Jawahar Spouse
4 Jyoti Jha Sister
5 Prerna Mishra Sister
6 Akshat Mishra Son
7 - Daughter
8 Jawahar Lal Spouseds Fat
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S. N Name of member of our P Rel ati onship wi/{
9 Ranj ana Shar ma Spouseds Mot
10 |Rahul Jawahar Spousefs Bro
11 |Rashmi Spouseds Si s
Jyotsna Jawahar
l./]Jawahar Lal Father
2./J]Ranjana Shar ma Mother
3./|Rajendra Ravi Shanker Mishra Spouse
4. |Rahludwahar Brother
5.|Ras hmi Sister
6.|] Akshat Mishra Son
7. - Daughter
8./]Gul ab Mishra Spouseds Fat
9./Manjula Mishra Spouseds Mot
10Jyoti Jha S p o u Siged s
11 Prerna Mishra Spouseds Si s

Entities forming part of the Promotersd Group:

Except as stated bel ow, no other company, firm or HUF
S. NName of entities

1. Osel Te®Phndlamey ed

2. Osel Technology | NC

3. Limitless Mobility Solutions Private Limited

Other Confirmations

Neither our Promoters nor members of the Promotersod Gr
or any other governmental authority nor there are any
or are currenthgmpending against

Our Promoters have not been declared as a Fugitive Ec
Economic Offenders Act, 2018.

Neither Promoters nor entities forming part of our Pr
accessing or operating in capital markets wunder any or
government al aut hadi mg.mb®us BIf omdhteerPromotersé Group a
promoter, directors or person in control of any other
or operating in capital mar kets undeort heemy rergdudrat or y d
governmental authority.

There is no litigation or | egal action pending or taker
authority during the |l ast 5 (five) years preceding the
There is no conflict of interest between saumpdpltiheer s of
company, Promoter, Promot er Ddrroeucpt,orke yanMa n@rgoeurpi aC o nPpear

di rectors
Common Pursuits obur Promoters

Osel Technology Private Limiteathd Limitless Mobility Solutions Private Limiteateauthorised to engage in

the same line of business as that of our Comp&uyther, currently we do not have any remmpete
agreement/arrangement withisel Technology Private Limitednd Limitless Mobility Solutions Private
Limited. Howeverthey do not compete with our Company and accordingly, there is no conflict of interest
between our Company afkel Technology Private Limiteathd Limitless Mobility Solutions Private Limited.
Furthermore, our Compargnd our Group Companies will adopt the necessary procedures and practices as
permitted by law to address any conflict situation as and when they arise.
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OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulations, pursuant to a resolution of our Board Jiatedl8, 2024and the

applicable accounting standards (Accounting Standard 18 and Indian Accounting Standard 24), for the purpose

of identification of

di scl osed

Accordingly, pursuant to the said resolution passed by our Board of Directors and the materiality policy adopted,
for determining our Group Companies, Osel Technology Private LimitedLamiless Mobility Solutions

igroup

compani e

SO in

Private Limitedhave been identified and considered as the Group Companies of our Company.

A. Details of our Group Company
1. Osel Technology Private Limited

Registered Officaddress

rel
considered the companies with whitiere have been related party transactions in the last three years, as
i n Finamaal Isfarncatioid 0 o n t193tEfldhiss Red fHerring Prospectus.

ati

The registered office of Osel Technology Private Limited is situatedl80T, Plumeria Garden Estate, 19 FLR,
Omicron 3, Opp Unitech Horizon, Gautam Buddha Nagar, Greater Naita310, Uttar Pradesh, India.

Financial Performance

The Financial Performance @fsel Technology Private Limitests on the date of thRed HerringProspectus is

as follows:

( 7in Lakhs
Particulars March 31,2023 | March 31, 2022 | March 31,2021
Equity capital 1.00 1.00 1.00
Reservesindsurplus(excludingrevaluation) 2.46 (0.45) (0.41)
SalesRevenudrom Operations 415.62 - -
Profit/(Loss)aftertax 2.92 (0.09 (0.06)
Earningspersharel ) (Basi c) 29.15 (0.43) (0.64)
Earningspersharel ) ( Di |l ut ed) 29.15 (0.43) (0.64)
Net Worth availabléo equity shareholders 3.46 0.55 0.59
Netassewaluepershare( ) 34.60 5.45 5.88

2. Limitless Mobility Solutions Private Limited

Registered Office address

The registered office of Limitless Mobility Solutions Private Limited is situated at-B8%®tla Mubarakpur,

Opp. B50, SouthX Partl, New Delhi- 110 003, Delhi, India.

Financial Performance

The Financial Performance of Limitless Mobility Solutions Private Limited as on the date Bethislerring

Prospectus is as follows:

( 7in Lakhs
Particulars March 31,2023 March 31, 2022 March 31,2021
Equity capital 1.00 1.00 1.00
Reserveandsurplus(excludingrevaluation) (108.41) (109.44) (115.57)
SalesRevenudrom Operations 897.64 475.91 566.26
Profit/(Loss)aftertax 1.03 6.13 6.49
Earningspershargl ) ( Basi c) 10.28 61.34 64.86
Earningspersharel ) ( Di |l ut eo 10.28 61.34 64.86
Net Worth availabléo equity shareholders (107.41) (108.44) (114.57)
Netassewaluepershare( ) (1,074.11) (1,084.39) (1,145.73)
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B. Litigation

Our Group Companies are not party to any litigation which may have material impact on our Company.

C. Common pursuits

There are no common pursuits between our Group Companies and our Company, except for the common
business. WhileQsel Technology Private Limitezhd Limitless Mobility Solutions Private Limitede engaged

in the same business as our Company, howtiegrdo not compete with our Company and accordingly, there

is no conflict of interest between our Company &s#l Technology Private Limitegind Limitless Mobility

Solutions Private Limited. Furthermore, our Company and our Group Companies will adopt thganece
procedures and practices as permitted by law to address any conflict situation as and when they arise. For risks
relating the same, please $efiRisk Factors 11- Our Group Company is engaged in a similar line of business

as our Company and may compete with ars page32.

D. Related business transactions within our Group Companies and significance on the financial
performance of our Company

Ot her than the transact iResiased Hnaial Informaidn on Phogofc Napt er
this Red HerringProspectus, there are no other related business transactions between our Group Companies and
our Company.

E. Business Interest

Ot her than the transact i Restated #inaacal lrdosnatdin ionn tPha6§ ec hNaop.t e r
our Group Companies have no business interests in our Company.

F. Nature and extent of interest of our Group Company

a)

b)

c)

d)

In the promotion of our Company
Our Group Companies do not have any interest in the promotion of our Company.

In the properties acquired by us in the preceding three years before filinBealisierringProspectus
or proposed to be acquired by our Company

Our Group Companies are not interested, directly or indirectly, in the properties acquired by our Company
in the preceding three years or proposed to be acquired by our Company.

In transactions for acquisition of land, construction of building and supply of machinery

Our Group Companies are not interested, directly or indirectly, in any transactions for acquisition of land,
construction of building, supply of machinery, with our Company.

We confirm that there are no conflict of interest between the suppliers of raw materials and third party
service providers (crucial for operations of our Company) and our Group Company and its directors.
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DIVIDEND POLICY

The declaration and payment of dividends, if any, will be recommended by the Board of Directors and approved
by theShareholders, at their discretion, subject to the provisions of the Articles of Association and applicable
law, including the Companies Act. The dividend, if any, will depend on a number of factors, including but not
limited to, net operating profit aftéax, working capital requirements, capital expenditure requirements, cash
flow required to meet contingencies, outstanding borrowings, and applicable taxes including dividend
distribution tax payable by our Company. In addition, our ability to pay divaleray be impacted by a number

of factors, including restrictive covenants under loan or financing arrangements our Company is currently
availing of, or may enter into, to finance our fund requirements for our business activities. As on the date of this
RedHerring Prospectus, our Company does not have a formal dividend policy.

Upon listing of the Equity Shares of our Company and subject to the SEBI Listing Regulations, we may be
required to formulate a dividend distribution policy which shall be required to include, among others, details of
circumstances under which the shatdits may or may not expect dividend, the financial parameters that shall

be considered while declaring dividend, internal and external factors that shall be considered for declaration of
dividend, policy as to how the retained earnings will be utilizebamameters that shall be adopted with regard

to various classes of shares, as applicable.

Our Company has not declared any dividends during the last three Financial Years. Further, our Company has
not declared any dividend in the current Fiscal. There is no guarantee that any dividends will be declared or paid
in future. For details in relatiaio the risk involved, please refer section titfiisk Factors on Page No26 of

this Red Herring Prospectus.

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

RESTATED FINANCIAL INFORMATION

S. No. Details Page Number
1. Examination Report on Restated Financial Statements for the Financial Years [
March 31, 202, March 31, 202 and March 312022
2. Restated Financial Statements for the Financial Years évidezh 31, 202, March 31, [

2023 and March 312022

(The remainder of this page is intentionally left blank)
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OTHER FINANCIAL INFORMATION

Accounting ratios

The accounting ratios derived from Restated Financial Statements required to be disclosed under the SEBI ICDR

Regulations are set forth below:

(T in | akh:e
Particulars 31 March 2024 31 March 2023 | 31 March 2022
Net Worth (A) 2,534.21 1,229.00 763.00
Earnings Before Interest, Tax, Depreciation and Amortisa 2,288.29 868.37 464.73
(EBITDA)
Restated profit after tax (B) 1,305.21 466.00 212.31
Number of equity share outstanding as on the enc 1,15,38,200 18,61,000 18,61,000
year/period Refer Note 1(C)
Weighted average number of equity shares outstanding d 29,21,516 18,61,000 18,61,000
the year/period (D) Refer Note 1& 30
Restated Weighted average number of equity sh 1,15,38,200 1,15,38,200 1,15,38,200
outstanding during the year/period (Eefer Note 1& 30
Current assets (F) 8,025.93 4,250.23 2,773.89
Current liabilities (G) 6,463.87 3,547.90 2,369.00
Basic earning per share (INR) (B/C) 11.31 25.04 11.41
Diluted earning per share (INR) (B/C) 11.31 25.04 11.41
Weighted average basic earning per share (INR) (B/D) 44.68 25.04 11.41
Diluted earning per share (INR) (B/D) 44.68 25.04 11.41
Restated Earnings Per Share 11.31 4.04 1.84
Return on net worth (%) (B/A) 51.50% 37.92% 27.83%
Net asset value per shar@A\/E) (Face value of Rs. 10 each 21.96 10.65 6.61
Current ratio (F/G) 1.24 1.20 1.17

"1) The ratios have been computed as below:

(a) Basic earnings per share (Rs.): Net profit after tax, as restated for calculating basic EPS / Weighted averagesquihbsharfes outstanding

at the end of the period or year

(b) Dilutedearnings per share (Rs.): Net profit after tax, as restated for calculating diluted EPS / Weighted average numbehafegjuity s

outstanding at the end of the period or year

(c) Return on net worth (%): Net profit after tax, as restated / Net worth at the end of the period or year
(d) Net assets value per share (RsNet Worth at the end of the period or year / Total number of equity shares outstanding at the end of the period

or year

(e) Net worth has been calculated as sum of Equity Share Capital and Reserves and surplus (comprising of SecuritigsoPegmi@Quirency

Translation Reserve and Surplus of Profit and Loss Account)"

For
page234.

Other financial statements

furtheMandagamemnst 6 seli ficussi on

and

Anal ysis oofonFi na

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements of our Company for the
Fiscals 202, 203 and 202 ( Audited Financial Statement® ) , respectivel vy, are avai
www.oseldevices.conOur Company is providing a link to this website solely to comply with the requirements specified

in the SEBI ICDRRegulations. The Audited Financial Statements of our Company and the reports thereon do not
constitute, (i) a part of this Red Herring Prospectus; or (ii) a prospectus, a statement in lieu of a prospectus, an offering
circular, an offering memorandum, advartisement, an offer or a solicitation of any offer or an offer document to
purchase or sell any securities under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in
India or elsewhereThe Audited Financial Statements and thporés thereon should not be considered as part of
information that any investor should consider subscribing for or purchase any securities of our Company or any entity in
which our Shareholders have significant influence and should not be relied up@dasua basis for any investment
decision. None of the entities specified above, nor any of their advisors, nor BRLM, nor any of their respective employees,
directors, affiliates, agents or representatives accept any liability whatsoever for any lossy didirect, arising from

any information presented or contained in the Audited Financial Statements, or the opinions expressed therein.



FINANCIAL INDEBTEDNESS

OurCompanyhasavailedoansin theordinarycourseof its busines$or thepurposesf working capitalandotherbusiness
requirements.

OurCompanyhasobtainedthenecessargonsentequiredundertheloanagreementsnterednto in connectiorwithand
for undertakingactivitiesin relationto the Offer, including effectinga changein our capital structure,changein our
shareholdingattern,changen our constitutionaldocumentsncluding amendinghe Memorandunof Associationand
Articles of Associationof our Companychangan the managemerr boardcompositionasapplicable.

SECURED BORROWINGS

As onMarch 31, 2024 we have availed secured loans of which the total outstanding amount secured 1888&53
lakhsas of date, the details of which are as under

Sr. | Lender and | Date of | Amount Amount Rate of | Tenure/ | Security
No. | Purpose Sanction Sanctioned Outstanding | Interest/ Tenor
(in (aon March | Commission
Lakhs) 31,2024)
(in__Lakhs)

1. Indian Bank
OCG IND | June30,2023 1,720 1,606.15 Repo + | 12 Primary
SME Secure 4.15% months For Term Loan under
ILC (400) - - MSME LAP:
IBG (100) - - EquitableMortgageover
Term Loan 700 645.17 | Repo  + | 84 leasehold commercial
MSME Lap 2.80% months property at C/ 7- 01.
Forward CCE i 10 - Repo + Seventh Floor. Tower
Cover @ (Limit i 500) 2.80% B. I.T. Square Plot No-
CCFof 2% 21, Sector Knowledge

Park lll, GreaterNoida,
Gautam Budh Nagar,
Uttar Pradesh
admeasuring26976 Sq.
Ft. standingin the name
of M/s Innovative
Infratech Solutions
PrivateLimited

For wC
(OCCI/ILC/IFLC/IBG
(Performance):
Hypothecation of the
Company'&ntirecurrent
assetandmovablefixed
assets both present &
future, valued at latest
auditedbalancesheet

For NFBWC
(ILC/FLC/IBG
(Performance) except
stipulated margin:
Chargeover
documents/goods/asset
underLC Counter
Indemnityfor BG Limit

COLLATERAL

Equitable Mortgage over
leasehold commercial
property at C/ 7- 01,
Seventh Floor, Tower
B, I.T. Square Plot No-
21, Sector Knowledge
Park Ill, GreateNoida,
Gautam Budh Nagar,
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Sr. | Lender and | Date of | Amount Amount Rate of | Tenure/ | Security
No. | Purpose Sanction Sanctioned Outstanding | Interest/ Tenor
(in (aon March | Commission
Lakhs) 31,202)
(in__Lakhs)
Uttar Pradesh
admeasuring26976 Sq.
Ft. standingin the name
of M/s Innovative
Infratech Solutions

PrivateLimited
Equitable Mortgage over
leasehold residential
property/ Flat No. M-
1003. situated on the
Tenth Floor
admeasuring1737 Sq.
Ft. in the "Plumeria
GardenEstate",Plot No
GH- 01, Sector
Omicronr Ill, Plumeria
Garden Estate. Greater
Noida, Uttar Pradesh
along with unidentified
leaseholdrights in the
portion of said land
underneaththe building
standingin the nameof
Mr  Rajendra Ravi
ShankemMishra
Equitable Mortgage over
leasehold residential
property/ Flat No. T-
1901, situated on the
Nineteenth Floor
admeasuring2350 Sq.
Ft. in the "Plumeria
GardenEstate",Plot No
GH- 01, Sector
Omicronr Ill, Plumeria
Garden Estate, Greater
Noida, Uttar Pradesh
along with unidentified
leaseholdrights in the
portion of said land
underneaththe building
standingin the nameof
Mr  Rajendra Ravi
ShankemMishra
Equitable Mortgage over
commercial property at
Office T-9, Second
Floor. Gorakh Nath
Complex, East Boring
Canal Road, Mauza
Dhakanpura, P.S.
Kotwali, Town and
District- Patna, Bihar
standingin the nameof
Ms Jyotsnalawahar
Hypothecationof Plant &
Machinery(Stipulatedas
per Bank of Baroda
sanction letter dated
14.11.2022@ndall other
fixed assets of the
Companybothpresen®&
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Sr.
No.

Lender and
Purpose

Date of

Sanction

Amount
Sanctioned
(in

Lakhs)

Amount
Outstanding
(ason March
31,2024)
(in__Lakhs)

Rate of
Interest/
Commission

Tenure/
Tenor

Security

future, valued at WDV
as per the latestaudited
balance sheet except
those specifically
financed by any other
Bank/FlI

Hypothecation of  the
Company'&ntirecurrent
assetandmovablefixed
assets both present &
future, valued at latest
audited balance sheet
(balance available after
100% coveragefor WC
Limits, i.e., Rs. 17.20
Cr)

Pledgeof recurring deposit
of Rs. 3.00 Lac per
monthaccumulatedor a
periodof 7 monthsoutof
stipulated12 monthsas
per Bank of Barodalast
sanction dated
14.11.2022akenoverat
face value, the residual
period of 5 months
excludedandin lieu of
the same, additional
comforttakenasunder:
Pledge of recurring
depositof Rs. 5.00 Lac
per month for a
continuousperiod of 60
months

PersonalGuarantee:

Mr. RajendraRavi Shanker
Mishra

Mrs. Jyotsnalawahar

Total

2,430

2,251.32

Bank of Baroda

Vehicle
Loan

May 17,2023

44.00

40.08

9.50%

84
months

Primary

Hypothecation of vehicle
TOYOTA
KIRLOSKAR MOTOR
PRIVATE LIMITED
Fortuner valued at Rs.
48,95,830.00

PersonalGuarantee:

Mr. RajendraRavi Shanker
Mishra

Mrs. JyotsnaJawahar

HDFC Bank

Limited

Vehicle
Loan

July 31,2021

28.50

14.86

7.65%

59
months

The Companyhypothecateg
to and chargesin favour of
the Bank by way of first and
exclusive charge of the
Vehicle Audi Q2 40 TFSI
PremiumPlus 2 as security




Sr. | Lender and | Date of | Amount Amount Rate of | Tenure/ | Security
No. | Purpose Sanction Sanctioned Outstanding | Interest/ Tenor
(in (aon March | Commission
Lakhs) 31,202)
(in__Lakhs)
for the repayment payment
by the companyof the loan
grantedor to be grantedto
the Companyby the Bank
together with all fees,
interest,costsand expenses
incurred/ to be incurredby
the Bank and all other
moniespayableorto become
payableby the Companyto
the Bank
4. Axis Bank Limited
Vehicle September30, | 177.22 165.48 9.65% 61 Vehicle- RangeRover
Loan 2023 months
5. Toyota Financial ServicesIndia Limited
Vehicle September27, | 85.00 62.85 8.10% 60 Vehicle ToyotaVellfire
Loan 2022 months
6. ICICI Bank Limited
Vehicle December 26, | 9.70 1.93 9.00% 60 Vehicle- MahindraMarazzo
Loan 2019 months

UNSECURED BORROWINGS

As onMarch 31, 2024we have availednsecured loans of which the total outstanding amou8f7itlakhsasMarch
31, 2024are as under

Sr. Nature of Facilities Tenure Rate of interest Sanctioned Amount
No. Amount outstanding as
(~ I n on March 31,
2024
(7 In |
1 Bajaj Finserv 48 months 17.5% 32.06 8.69
2 IDFC Bank 36 months 15.56% 48.00 0.08
Total 871
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MANAGEMENT®6S DI SCUSSI ON AND ANALYSI S OF FINANCI AL PO
OPERATIONS

The following discussionis intendedto conveyma n a g e merspectéveon our financial condition and results of
operationsfor the financial years ended March 21024, 2023 and 202. One should read the following discussion and
analysis of our financiglonditionandresultsof operationsin conjunctionwith our sectiontitted i Fi n aSitcd tad me nt s ¢
and the chaptertitted A Fi n aStcaitael me n t 13 ob the Red kdeering Prospectus. This discussion contains
forward-looking statementand reflects our current views with respecfuture events and our financial performance

and involves numerousrisksanch cer t ai nti es, including, but not | i mited
Fact or s 026af this ReeHgreng ProspectusActualresultscould differ materially from thosecontainedin any
forward-looking statementsndfor furtherdetails regarding forwardooking statements, kindly refer the chapter titled

AFor waorodk i ng St at el@efrthisfkéd Hernng Praspeetus. Unless otherwise stated, the financial
information of our Company used in this section has ldeemed from the Restatdeinancial Information. Our financial

year ends on March 31 of each year. Accordingly, unless othestased all referencedo a particular financial yearare

to the12-monthperiod endedarch 31 of thatyear.

In this section, unless the context ot heOseliDsvicetimiéeg,ui r e s,
our Company. Unless otherwise indicated, financial information included herein are based on our Restated Financial
Statementdor the financial yearsendedMarch 31, 2024, 2023 and 202 includedin this Red Herring Prospectus
beginningon page193of this RedHerring Prospectus

BUSINESSOVERVIEW

Oselis driven by a passion for innovation and a commitment to excellenceoes af thdeading provider of technology
solutions,Oselspecialize in creating transformative products that empower individuals, businesses, and communities to
thrive in a rapidly evolving digital worldOur Companymanufacture a comprehensive range of LED display systems
and the latest hearing aids, including all major components, at oumdttarn plantOselmanufacturing plant in Greater

Noida was inaugurated by Union Minist@ri Pratap Sarangi.

We manufactureomprehensive range of LED display systevis are equipped witkoftware and hardwaoapabilities

Our LED display systems are enabled witinient management systevhich allows it toconnect to phone or computer

and display on screeBquipped with the latest technology and adhering to rigorous quality control stangpdsduce

a wide range of higiperformance components and systems. This vertical integration ensures consistency and excellence
in every product we delivelhe LED disday systemsnanufactured by us have been useddrporate for commercial

usage such asdeertising media, billboards, corporateeeting rooms, presentatiqrdisplay promotionscommand

control centreandfront sign boards

We also manufacture latdsearing aidcommonly known asssisted healthcare devic&3ur hearing aiére designed
to support individuals with disabilities, elderpersonand chronic patientswho are having low hearing leveh
performing everyday activities more effectively to enhaqueaity of life. Our major customer for hearing aidAgificial
Limbs Manufacturing Corporation of Indi#/e manufactur®igital ProgramablandNon-Programmabléiearing Aids.

Our Company hamanufacturing and assembling setuGreater Nodia abignature Tower, 1st Floor Plot No 3, Sector
Knowledge ParHll, Sector 34, Gautam Buddha Nagar, Noid201 307 Uttar Pradesh, India

Our manufacturing facility in Greater Noid@having production capacity &6,000square feet of LED display per annum
and4,00,000 units ofHearing Aidper annum. Thenanufacturing plant is equipped wiliodern Equipmentensures
Quality Contro] follows Sustainable Practicesd is arinnovation Hubfor us.Our manufacturing units consists tefo
separate line for design, manufacturing and assemblihdeDf display systems and the latest hearing,adsl R&D
facility.

To ensure that we supply quality products which meet the applicable standards, we have set up a Research and
Devel opmenR&Dfadityo ) j t whi(éh consists of our quality assur.
conduct variohsudesti ab o raw materigisGndemar produas various stages starting from
receiving of raw material® the finishe¢productsmanufactured by us.

For detailed information on t hGuBousiness nesgi ohi ogr @¢2Eompaae
of thisRedHerring Prospectus.
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SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST AUDITED FINANCIALS

After the date of last Audited accounts March 31, 2024the Directorsof our Company confirm that, there have not
beenany significantmaterial developments.

FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subjected to various risks ®iskdraciolhcer t a
beginning on pag26 of this Red Herrind’rospectusOur results of operations and financial conditions are affected by
numeroudactors includinghe following:

1  Our commercial success is largelgpendent upon our ability to develop and design innovative products
suitable for the requirements of our customers. Our inability to effectively utilize and manage our ability to
develop and design innovative products would impact our business, revenpgtability.

1  Our Company is reliant on the demand from the healthcare industry for a significant portion of our revenue.
Any downturn in the healthcare industry or an inability to increase or effectively manage our sales could have
an adver se i mpa c sinessrandoesults oloperaticnn 'y 6 s b u

1  The commercial success of our products depends to a large extent on the success of the products of our end
use customers. If the demand for the end use products in which our products are used as a raw materials
declines, it could have a material adverdeatfon our business, financial condition and results of operations.

1  We depend on a few customers of our products, for a significant portion of our revenue, and any decrease in
revenues or sales from any one of our key customers may adversely affect our business and results of
operations.

1  We import majority of our raw materials from China. Any inability to pass on increased price of the key raw

materials, used for manufacturing our products may affect our profitability.

Our Group Company is engaged in a similar line of business as our Company and may compete with us.

We also provide our products to various public sector units and undertakings which exposes us to risks

inherent in doing business with them and may adversely affect our business, results of operations and financial

condition.

1 Any failure in our quality control processes may adversely affect our business, results of operations and
financial condition. We may face product liability claims and legal proceedings if the quality of our products
does not meet oums.customersd expectatio

1  We are dependent on information technology systems in carrying out our business activities and it forms an
integral part of our business. Further, if we are unable to adapt to technological changes and successfully
implement new technologies or if we faedlure of our information technology systems, we may not be able
to compete effectively which may result in higher costs and would adversely affect our business and results
of operations.

1 If we are not able to obtain, renew or maintain our statutory and regulatory licenses, registrations and
approvals required to operate our business, it may have a material adverse effect on our business, results of
operations and financial condition.

1  Our Company is subject to foreign exchange control regulations which can pose a risk of currency
fluctuations.

1  Any change in government policies resulting in increases in taxes payable by us may have a material adverse
effect on our business, results of operations and financial condition.

Other factors beyond our control

= =

We generate our major portion of sales from our operations in certain geographical regions. Any adverse developments
affecting our operations in these regions cddde an adverse impact on our revenue and results of operations.

DISCUSSION ON RESULT OF OPERATION
Our Significant Accounting Policies

For Significant accounting policies please refer SignifideogountingP o | i ci e s, u n RestateEitaac@alt er t i
Statementibeginningon pagel93 of the RedHerring Prospectus.

Overviewof Revenue Expenditure

Ourrevenueandexpensesrereportedn thefollowing manner:
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Revenues
8 Revenueof operations

OurC o mp a neveriudgs primarily generatedrom:
i Sale of LED and its spare parend
I Sale of Hearing Aid

§ Other Income

Ourotherincome mainlyconsistof Interest on deposijtButy Drawbackand nisc.income

The below table show our revenue for the fiscal/2@P23 and 202:

( "In Lakhs)
For the period ended
Particulars March 31, 2024 March 31, March 31,
2023 2022

Income
Revenue from Operations 13,223.35 8,188.68 6,524.53
% of total revenue 99.66% 99.92% 99.53%
Other income 45.17 6.90 30.96
% oftotal revenue 0.34% 0.08% 0.47%
Total Revenue 13,268.52 8,195.58 6,555.49

Expenditure

Our total expenditureprimarily consistsof Cost of Material Consumedhanges in Inventories of Finished Goods,
Employee Benefit Expensdsinance CostDepreciation & AmortizatiomndOther Expenses

§ Cost of Raw Material Consumed

This represents purchases relatechte material, packing material and consumahles other direct expenses.

8 Changes in Inventories of Finished Goods

This representshanges innventories of finished goods

8 Employment Benefit Expenses
Itincludessalaries andllowancesd i r e ¢ t o r s 6 comtributiengoavelfaréfundsiprovision for gatuity andother
expenses.

§ Other Expenses

It includesAudit Fees Business Facilitation ExpensesClearing, Forwarding and Freight expense€onveyance
Expenses Electricity, Fuel & Water Expensed egal & Professional ConsultancMisc. Expenses Foreign Exchange
Gain & Loss Postage Courier & Office Expense®ffice Maintenance Interest,Fees, Fines & Taxes Interest on
TDS, GST Late Fees GST Interest Tender, Tools & Valuation chargesDiscount and Contract Delay Charges
Printing & Stationery Insurance ExpensesRent, Rate & Taxes Repairs and Maintenance chargeResearch &
Service charges Software & Subscription charged elephone & Internet ExpensesndTour & Travelling Expenses

8 Finance Costs

Ourfinancecostsmainlyincludeinterest orborrowing and bank charges
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§ Depreciation

Depreciationincludesdepreciatiorandamortization.

RESULTS OF OUR OPERATION

( In Lakhs)
Particulars 31-Mar-24 31-Mar -23 31-Mar -22
Incomes:
Revenue from Operations 13,223.35 8,188.68 6,524.53
% oftotal revenue 99.66% 99.92% 99.53%
% Increase/(Decrease) 61.48% 25.51% 13.58%
Other income 45.17 6.90 30.96
% of total revenue 0.34% 0.08% 0.47%
% Increase/(Decrease) 554.68% -77.71% 26.47%
Total Revenue 13,268.52 8,195.58 6,555.49
% Increase/(Decrease) 61.90% 25.02% 13.64%
Expenses:
Cost of Material Consumed 10,491.63 7,288.49 6,081.99
% of total revenue 79.07% 88.93% 92.78%
% Increase/(Decrease) 43.95% 19.84% 19.02%
Changes in Inventories of Finished (359.34) (267.07)
Goods, andtockin-Trade (311.80)
% of total revenue (2.35% (4.38%) (4.07%)
% Increase/(Decrease) (13.23% 34.55% 3104.41%
Employee Benefit expenses 469.82 194.82 80.08
% of total revenue 3.54% 2.38% 1.22%
% Increase/(Decrease) 141.15% 143.29% -49.36%
Other Expenses 330.59 203.24 195.76
% of total revenue 2.49% 2.48% 2.99%
% Increase/(Decrease) 62.66% 3.82% -5.03%
Total Expense 10,980.23 7,327.21 6,090.76
% of total revenue 82.75% 89.40% 92.91%
% Increase/(Decrease) 49.86% 20.30% 11.43%
Profit before Interest, Depreciation 2.288.29 868.37 464.73
and Tax
% of total revenue 17.25% 10.60% 7.09%
Depreciation and amortization Expense 95.26 58.12 56.15
% of total revenue 0.72% 0.71% 0.86%
% Increase/(Decrease) 63.90% 3.51% 10.25%
Profit before Interest and Tax 2,193.03 810.25 408.58
% of total revenue 26.76% 9.89% 6.23%
Financial Cost 338.47 113.53 110.03
% of total revenue 2.55% 1.39% 1.68%
% Increase/(Decrease) 198.13% 3.18% 119.36%
Eroflt before Tax and Extraordinary 1,854.56 696.72 298.55

Xpenses

% of total revenue 13.98% 8.50% 4.55%
Extraordinary Expenses - - -
% of total revenue - - -
% Increase/(Decrease) - - -
Restated Profit/(Loss) before tax 1,854.56 696.72 298.55
% of total revenue 13.98% 8.50% 4.55%
% Increase/(Decrease) 166.19% 133.36% 47.98%
Tax expenses/(income)
Current Tax 528.60 222.73 81.45
Deferred Tax 20.75 7.98 4.79
Total tax expenses 549.35 230.71 86.24
% of totalrevenue 4.14% 2.82% 1.32%
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Particulars 31-Mar-24 31-Mar-23 31-Mar-22
Restated profit/(loss) after Tax 1,305.21 466.00 212.31
% of total revenue 9.84% 5.69% 3.24%
% Increase/(Decrease) 180.09% 119.49% 56.11%
*includes other income
Segmemnwise Revenue Breakup
(7 i
Segments March 31, 2024 March 31, 2023 March 31, 2022
As a % of As a % of As a % of
( i n total ( i n total ( i n total
Revenue Revenue Revenue
Revenue from Hearing Aid 8,461.52 63.99% 6,339.03 77.41% 2,699.24 41.37%
Revenue from LED Display 4,761.83 36.01% 1,849.65 22.59% 3,825.29 58.63%
Total 13,223.35 100.00% 8,188.68 100.00% 6,524.53 100.00%
Our incomeis dependentipon few major customers detailsof the sameare asfollowing:
(7 i
Particulars Fiscal 202} Fiscal 203 Fiscal 202
Amount Amount Amount Percentage Amount Percentage
(%) (%)
Top 10 12,001.25 90.76% 7,687.99 93.89% 6,391.50 97.96%
customers
Top5 10,752.49 81.31% 6,447.18 78.73% 5,743.48 88.03%
customers
Export Sales
(7 i
2024 2023 2022
Country Value % Value % Value %
Mauritius - - 0.30 0.00% 210.32 3.22%
Germany - - - - - -
Colombia - - - - - -
Italy - - - - - -
Oman - - - - - -
Belgium 1.64 0.02% - - - -
Total Sales 1.64 0.02% 0.30 0.00% 210.32 3.22%
Capacity Utilization
(7 i
Hearing Aid LED Display System
Financial Installed Utilized Percentage Installed Utilized Perc(()efntage
Year Capacity (in Capacity (in | of utilization Capacity (in Capacity (in utilization
Units PA) Units PA) (%) SQFPA) SQFTPA) %)
202122 4,00,000 42,380 10.60 15,000 4,900 32.67
202223 4,00,000 1,14,298 28.57 15,000 6,200 41.33
2023-24 4,00,000 1,69,915 42.48 15,000 7,125 47.50

Reason for growth in PAT margin_in FY2023as against FY 2024

During theyearendedMarch 31, 202, the Company has manufactured25sq.ft. of LED display and, 69,915

hearing aids as again8f200sq.tf. of LED displays and,14,298hearing aid for the corresponding period ended

during previous year. The Company has also achieved better price relation duryjggtbadedMarch 31, 202
as compared to previous year. This has resulted in increased revenue. Further, the cost of purchase of raw materials

for theyearendedMarch 31, 2023 were decreased8t.92%of the revenue as against 90.99% of the revenue of

fiscal 2023. This has resulted in increased revenue and profitability.
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FISCAL YEAR ENDED MARCH 31, 2024 COMPARED WITH THE FISCAL YEAR ENDED MARCH 31, 202 3
Income from Operations

Total revenue hasiner ms of value and percentage increased by |
in the fiscal year ended March 31, 2023 to 13,223.35
year March 31, 2024, our Company has niactred 7,125 sq. ft. of LED display and 1,69,915 hearing aids as against
6,200 sq.ft of LED display and 1,14,298 hearing aid for the previous year ended March 31, 2023. The Company has also
achieved better price relation during the fiscal year endedhvait, 2023 as compared to previous year. This has resulted

in increased revenue.

Expenditure

Total Expenditure ham termsof valueandpercentageé n c r e a $3,81%.10bakhs and34.30%, f r 0 f7¥498.86
Lakhsin thefiscal year endedMarch 31, 203t o 11,413.96.akhs in the fiscal year ended March 31, 20Qverall
expenditure was increased mainly duéntrease in manufacturing activity and higher production.

Cost of Material Consumed

Cost of materials consumed has in terms of valwue and
7,288.49 Lakhs in the fiscal year ended March 31, 202

Cost of materials consumads increased mainly due to increase in manufacturing activity and higher prodDatiog

the year endeMarch 31, 2024, our Company has manufactured 7,125 sq.ft. of LED display and 1,69,915 hearing aids

as against 6,200 sq.tf. of LED displays and 228 hearing aidor the corresponding year endedring previous year

This has resulted in higher cost of material consumed

Changes in Inventories of Finished Goods

Changes in Inventories of Finished Goods has increased
March 31, 2023 to (311.80) Lakhs in the fiscal year
was decreased org@unt of increase isale volume

Employee Benefits expenses

Empl oyee Benefit Expenses has in terms of value and pe
Lakhs in the fiscal year ended March 31, 2023 to 46 ¢

employee cost was increed due to increase in staff strength and general increment in salary and incentives to employees.
Other Expenses

Other Expenseshasn t er ms of val ue anl@7.3pLekhsamdB2t6@g e oidd324Lakhssne d by
thefiscalyearendedviarch31,2023to  330.59Lakhsin thefiscalyearendedviarch31,2024. The increase was mainly on
account ofncrease irAudit Fees Conveyance Expensdsoreign Exchange Gain & Lqdostage Courier & Office Expenses
Tender, Tools & Valuation chargd3iscount and Contract Delay Chargesurance Expensdlent, Rate & axesandTour &

Travelling Expenses

EBIDTA
Profit before Interest, Depreciation and Tax has in t
163. 52 %, from 868. 37 Lakhs in the fiscal year ende

March 31, 2024. Profit Bere Interest, Depreciation and Tax was increased due to increase volume of our business
operations and higher volume of sales. During the fiscal year March 31, 2024, our Company has manufactured 7,125 sq.
ft. of LED display and 1,69,915 hearing aid asiagfa6,200 sq.ft of LED display and 1,14,298 hearing aid for the
previous year ended March 31, 2023. The Company has also achieved better price relation during the fiscal year ended
March 31, 2023 as compared to previous yEarther, thecost of purchase of raw materidts the year ended March

31, 2024 weralecreased t81.92%of the revenue as agair#.99%o0f the revenue of fiscal 2023 his has resulted in
increased revenue apdofitability.
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Financial Costs

Finance Costs has in terms of value and percentage i nc
the fiscal year ended March 31, 2023 t o FinaBcg Bostd Wwas L ak
increased mainly due to higher interest outgo on increased borrowings

Depreciation

Depreciation has in terms of value and percentage i nci
fiscal year e nde3db.26Makhscirhthe3istal ye& en2le®l March 31, 2024. Increase in depreciation is
due to increase in assets angeneral in nature.

Profit /(Loss) after Tax

Net Profit has in terms of value and percentage increa
fiscal year ended March 31, 2023 to 1305. 21 Lakhs i
increased due to increagalume of our business operations and higher volume of sales. During the fiscal year March 31,
2024, our Company has manufactured 7,125 sq. ft. of LED display and 1,69,915 hearing aid as against 6,200 sq.ft of LED
display and 1,14,298 hearing aid for @irevious year ended March 31, 2023. The Company has also achieved better
price relation during the fiscal year ended March 31, 2023 as compared to previolsisthar, thecost of purchase of

raw materialdor the year ended March 31, 2024 weeereased t81.92%of the revenue as agair@®.99%of the

revenue of fiscal 2023 his hasresulted in increased revenue and profitabilitiiis has resulted in increased revenue

and higher profitability.

FISCAL YEAR ENDED MARCH 31, 2023 COMPARED WITH THE FISCAL YEAR ENDED MARCH 31, 202 2
Income

Total revenue has termsof valueandp er c ent age 1,664ldlekhssandds5.50y f r6ba.53 Lakhs
in the fiscal year ended March 302t o 8,188.68Lakhs in the fiscal year ended March 31, 20Ruring the fiscal
year March 31, 2023ur Company hasanufactured6,200sq. ft. of LED display and,14,298nhearing aids as against
4,900sq.ft of LED display and42,380hearing aidgor the previous year ended March 31, 20P@e Company has also
achieved better price relation during the fiscal year ended March 31, 2022 as compared to previeuthgrahe cost
of purchase ofaw materialsfor thefiscal year endetarch31, 203 weredecreased t860.99%0f the revenue as against
96.40%0f the revenue of fiscal 202Zhis has resulted iimcreased revenue.

Expenditure

Total Expenditure ham termsof valueandpercentagé n c r e a 4,85d.42baikhs andl9.80% f r o M498.86
Lakhsin thefiscal year endedMarch 31, 202t o0 9,350.29 Lakhs in the fiscal year ended March 31, 20Qverall
expenditure was increased mainly duéntrease in manufacturing activity and higher production

Cost of Material Consumed

Cost of materials consuméas intermsof valueandpercentagé n c r e a §,206.500akhs f r 061081.99Lakhs
in thefiscal year endedMarch 31, 202t 07,288.49Lakhs in the fiscal year ended March 31, 202ost of materials
consumedvas increased mainly due tocrease in manufacturing activity ahiyher production

Changes in Inventories of Finished Goods

Changes in Inventories of Finished Goddsdec r e a s €Qd.279bLpakhs f r o (@67.07)Lakhsin thefiscal year

endedMarch 31, 202t o0 (314.54)Lakhs in the fiscal year ended March 31, 202hanges in Inventories of Finished
Goodswas dereased on account of increasginduction

Employee Benefit Expenses
EmployeeBenefitExpensesasin termsof valueandpercentagéncreased y 114.74Lakhs and143.29% r 080.08

Lakhsin thefiscal yearendedMarch31,202 to 194.82Lakhsin thefiscal yearendedMarch 31, 2023. The overall
employee costvas increasedueto increasén staff strength andeneraincrement irsalaryandincentiveso employees.
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Other Expenses

Other Expenseshasn t er ms of val ue an7d8 lakhsand8.8280h g 6 db.T6takhsmthe d by
fiscal yearendedMarch 31,2022 to 203.24Lakhsin thefiscal yearendedMarch 31, 2023. The increase was mainly on
account ofincrease inAudit FeesConveyance Expensdoreign Exchange Gain & LgdBostage Courier & Office Expenses
Tender, Tools & Valuation chargd3iscount and Contract Delay Chargesurance Expensd3ent, Rate & TaxeandTour &

Travelling Expenses

EBIDTA

Profit before Interest, Depreciation and Tax hastimsof valueandpercentage n c r e a 408.6BLakhg and6.85%

,f r o 464.73Lakhs in the fiscal year ended March 31,2020 868.37Lakhs inthe fiscal year ended March 31, 302

Profit beforelnterest, Depreciation and Tax was increased due to increase volume of our business operations and higher
volume of salesdDuring the fiscal year March 31, 2023, our Company has manufactured 6,200 sq. ft. of LED display and
1,14,298 hearing aids as against 4,900 sq.ft of LED display and 42,380 hearing aids for the previous year ended March
31, 2022. The Company has also awkid better price relation during the fiscal year ended March 31, 2022 as edmpar

to previous year. Further, the cost of purchase of raw materials for the fiscal year ended March 31, 2023 were decreased
to 90.99% of the revenue as against 96.40% of the revenue of fiscal 2022. This has resulted in increasehdevenue
higher profitability

Finance Costs

Finance Costtas i n terms of val ue 3.80hakhspre318%fnrtoadd0e03 iakhsinthea s e d b
fiscalyear ended March 31, 2P2 0113.53Lakhs in the fiscal year ended March 31, 20nance Costs was increased
mainly dueto higherinterestoutgo on increaselgiorrowings.

Depreciation & Amortization Expenses

Depreciatiorhasin termsof valueand percentage increasleyl 1.97Lakhsand3.51%from 56.15 Lakhsin thefiscal
yearendedMarch 31,202 to 58.12Lakhsin thefiscal yearendedMarch 31, 2023. Increasdn depreciatioris dueto
increasen assetands general imature.

Net Profit after Tax

Net Profit hadn termsof valueandp er c ent a g e 253.69rakha andliD.494 r o R12.31Lakhs in the

fiscal year ended March 31, 202 0466.00Lakhs in the fiscal year ended March 31, 2@rofitafterTax wasincreased

due to increase volume of our business operations and higher volume dDsalegthe fiscal year March 31, 2023, our
Company hasnanufactured 6,208q. ft. of LED display and 1,14,298 hearing aids as against 4,900 sq.ft of LED display

and 42,380 hearing aids for the previous year ended March 31, 2022. The Company has also achieved better price relation
during the fiscal year ended March 31, 2022@®pared to previous year. Further, the cost of purchase of raw materials

for the fiscal year mded March 31, 2023 were decreased to 90.99% of the revenue as against 96.40% of the revenue of
fiscal 2022. This has resulted in increased revamgehigher profitability

FISCAL YEAR ENDED MARCH 31, 2022 COMPARED WITH THE FISCAL YEAR ENDED MARCH 31,202 1
Income

Total revenue has iermsof valueandpercentagé n c r e a 80.4Lakhsand13.58%  f r5¢/4d.40Lakhsin
the fiscal year ended March 3021t o 6,524.53 Lakhs in the fiscal year ended March 31, 20bhe revenue from
operationwas increased due to increase volume of our business operations and higher volumeastgadesiemic with
revival of overall economy and removal of covid related restricBaming thefiscal year March 31, 202®ur Company
hasmanufactured,900sq. ft. of LED display and2,380hearing aids as agair3{700sq.ft of LED display an®7,637
hearing aidgor the previous year ended March 31, 20Btreased production has resultedhicreased revenue.

Expenditure

Total Expenditure ham termsof valueandpercentagé n c r e a $8@B1Léklsand12.39% f r o ™m,567.13
Lakhsin thefiscal year endedMarch 31, 202t o 6,256.94Lakhs inthe fiscal year ended March 31, 20Dverall
expenditure was increased mainly dudnicrease involume of operatiorand higher production of LED display and
hearing aids
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Cost of Material Consumed

Cost of materials consumed hastermsof valueandpercentageé ncr e a 9E.@9 bakhsand19.02% f r o m
5,110.09Lakhsin thefiscalyear endedMarch 31, 202t o0 6,081.99.akhsin the fiscal year ended March 31, 202
Cost of materials consumed was increased on account of inéneasieme of operatiorand productionDuring the
fiscal year March 31, 2022ur Company hamanufactured},900sq. ft. of LED display and2,380hearing aids as
against3,700sq.ft of LED display an®7,637hearing aid$or the previous year ended March 31, 2021

Changes in Inventories of Finished Goods

Changes in Inventories of Finished Gobdsin termsof valueandpercentage n ¢ r e azb&78Lakhyf r o(B133)
Lakhsin thefiscalyear endedMarch 31, 202t 0(267.07)Lakhs in the fiscal year ended March 31, 202hanges in
Inventories of Finished Goodiscreased on account of incred@seentory of finish goods and stodk-trade to support
increased/olume of operatiomand sales

Employee Benefit Expenses

EmployeeBenefitExpensefiasin termsof valueandpercentagéecreased y (78.09 Lakhs and49.36%f r o01%8.14
Lakhsin thefiscalyearendedvlarch31,202Lto 80.08 Lakhsin thefiscalyearendedviarch31,2022. Overallemployee
costwasdecreasediueto lower staff strength

Other Expenses

Other Expensésas in terms of value and percentags de r e a s €16.38bLgkhsand(5.03%f r o 206.14Lakhs
in thefiscal yearendedvlarch31,202Lto 195.76 Lakhsin thefiscalyearendedViarch31,2022. Thedecrease was mainly
on account olower oftware &subscription charges

EBIDTA

Profit before Interest, Depreciationand Taxhas t er ms of v al ue a f6d.9q a&khsareb3.468ge i n
f r o 8©2.84Lakhs in the fiscal year endétarch 31, 202t 0464.73 Lakhs in the fiscal year ended March 31, 202

Profit beforelnterest, Depreciation and Tax was increased due to increase volume of our business operations and higher
volume of salepost pandemic with revival of overall economy and removal of covid related restrigtiang thefiscal

year March 31, 20220ur Company hasmanufactured4,900sq. ft. of LED display and2,380hearing aids as against
3,700sq.ft of LED display and97,637hearing aidgor the previous yeaended March 31, 2021Increased production

has resulted imcreased revenuand profitability

Finance Costs

Finance Costhkasi n t er ms of val ue a rb9.87pakhs and 191364 ¢ o BhléLakhsisteed by
fiscalyear ended MarcB1, 2024t 0110.03Lakhs in the fiscal year ended March 31, 2@ nance Costs was increased
mainly dueto higherinterestoutgo on increaselorrowings.

Depreciation & Amortization Expenses

Depreciatiorhasin termsof valueand percentagecreasedy 5.22Lakhsand10.25%from 50.93Lakhsin thefiscal
yearendedMarch 31,2021 to 56.15Lakhsin thefiscal yearendedMarch 31, 2022. Increasdn depreciatioris dueto
increasen assetands general imature.

Net Profit after Tax

Net Profit has in ter ms o#0.7tlakhsiaadioD3d r p ddl.6lkakhsmghefiséain cr e a
year ended March 31, 202 o212.31Lakhs in the fiscal year ended March 31, 2@Rrofitafter Tax wasincreased due

to increase volume of our business operations and higher volume gbsstiggndemic with revival of overall economy

and removal of covid related restrictidburing thefiscal year March 31, 2022ur Company hasianufactured4,900

sqg. ft. of LED display and2,380hearing aids as again3{700sq.ft of LED display and97,637hearing aidfor the

previous year ended March 31, 20Ricreased production has resultedhicreased revenusnd profitability



Cash Flows

( Amounldes)”™ i n
Particulars For the year ended March 31,
2024 2023 2022
Net Cash from Operating Activities 1,220.45 (1,068.19) 256.66
Net Cash from Investing Activities (1,269.66) (166.34) 2.50
Net Cash used in Financing Activities 424.47 805.89 (182.43)

Cash Flows from Operating Activities

Net cash from operating activitiésr theyearendedviarch3 1, 2 0 2 3,220.459acs astcompared to the EBIDTA

at 2,288.29lacs. Net cash from operating activittesf i scal 2023 was at (1,068.19)
at868371 acs, while for fiscal 2022,25668&acsasaompared totbhenEBI®PAer at i
at 464731 acs. For fiscal 2021, the net cash from operati:H
302.84 lacs.

Cash Flows from Investment Activities

Net cash from investing activities for tfiscal 2024w a s(1,269.66)acsandfor thefiscal 2023w a s (166.34)lacs

This negative cash outflow is attributexincrease in land and building for the use of operatitat cash from investing

acti vi ti(e66.34)aessueta increase in assets. Further, positNet cash from i n2B0sting
Lacsin the fiscal 202 attributed tareturn on investments

Cash Flows from Financing Activities

Net cash from financing activities for tyearendedMarch31,2024 w a s 4&4.47lacs. The positive cash flow was

on account of raising of additional fund through borrowings. Net cash from financing activities for fiscal 2023 was at
805. 89 |l acs. The positive cash flow was bfiiscah20220unt

was (182.43) |l acs due to repayment of | oans and bor

from financi ng alacsanadcdumt ef ansvamdborrowidgd.2 . 4 0

OTHER MATTERS
1. Unusual or infrequent events or transactions

Except as described in this Red Herring Prospectus, duringeti@sunder review there have been no transactions or
events, which in our best judgment, would be considered unusual or infrequent.

2. Significant economic changes that materially affected or are likely to affect income from continuing
Operations

Other than as described in the Section tifieldi nanc i al andchapterttied Maomage ment 6s Di scu

Analysis of Financial Conditions and Results @ p e r a t bieginnirsg @n Pag&93and234respectively of this Red

Herring Prospectus, to our knowledge there are no significant economic changes that materially affected or are likely to

affect income from continuing Operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on revenue
or income from continuing operations

Other than as described in the chapter tifieldi s k FaadfiitMamsa@ e ment 6 s Di scussion and
Conditions and RéegioningonRage26@mn 234 raspeictivaty ofcthis Red Herring Prospectus, best

to our knowledge there are no known trends or uncertainties that have or had or are expected to have a material adverse
impact on revenues or income of our company from continuing operations.

4. Future relationship between Costs and Income
Other than as described in the chapter tifie i s k  Fbagnnirey orsPage6 of this Red Herring Prospectus, best to

our knowledge there are no factors, which will affect the future relationship between costs and income or which are
expected to have a material adverse impact on our operations and finances.
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5. Competition Conditions

Our Industry is fragmented consisting of large established players and small niche players. We compete with organized
as well as unorganized sectorthe basis of availability of product, price and product range. Further, there are no entry
barriers in this industry and any expansion in capacity of existing manufacturers would further intensify competition.
Industry is very competitive and we expectngetition to continue and likely to increase in the future.
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CAPITALISATI ON STATEMENT

The following table sets forth our capitalisation derived from our Restated Financial Statempatotbended/arch

31, 202, and as adjusted

193and26, respectively.

for
Analysis of Financial Condition and Results of Operatipnsindncial Statemenés a Rigk Fdttors

t he

| ssue.Mama ge nmearbtl ées shhiosud wl
on 284 ges

(in 7 1lakh:
Particulars Pre Issue Post Issue
31 March 2024
Debt
Short Term Debt 1,751.80
Long Term Debt 793.43
Total Debt 2,545.23
Shareholders' Fund (Equity)
Share Capital 1,153.82 [
Reserves &urplus 1,380.39
Less: Miscellaneous Expenses not w/off -
Total Shareholders' Fund (Equity) 2,534.21
Long Term Debt/Equity 0.31
Total Debt/Equity 1.00

1.
2.

Notes:
As per Restated Financial Statements of the Company.

Thecorresponding post capitalisation data for each of the amounts given in the above table is not determinable at thislistage pen

the completion of Book building process and hence the same have not been provided in the above statement.
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SECTION VII T LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory authorities;
(iii) claims relating to direct and indirect taxes; (iv) disciplinary actions including penalties imposed by SEBI or Stock
Exchan@s against the Promoter in the last five financial years, including any outstanding action; or (v) Material
Litigation (as defined below); involving our Company, Directors, PromoterGuuadip Compaies

For the purposes of (iv) above, in terms of the Materiality Policy adopted by our Board pursuant to a resolution dated
June 18, 2024any pending litigation / arbitration proceedings involving the Relevant Partieallshe considered
fimaterialo for the purposes of disclosure in this Red Herring Prospectus, i

a.) The aggregate monetary claim/ dispute amount/ liability made by or against our Company in any such pending
litigation (individually or in aggregate), isquivalent to or abovg0% of the restatedrofit after taxof our Company,
as per the latest completed fiscal year of the Restated Financial Statements (amoun&i6gidakhs);

b.) Any such pending litigation / arbitration proceeding involving the Directors or Promoter of our Company or our
Group Compaies, which may have a material adverse impact on the business, operations, performance, prospects,
financial position or reputation our Company; and

c.) any such litigation wherein a monetary liability is not determinable or quantifiable, or which does not fulfil the
threshold as specified in (a) or (b) above, as applicable, or wherein our Company is not a party, but the outcome of

which could, nonethelestave a material effect on the business, operations, performprmsgects, financial
positionor reputation of our Conmpany.

Our Board of Directors considers dues owed by our Company to the-sta# undertakings and other creditors
exceeding20% of the total creditors as per restated finanaa material dues for the Company. This materiality
threshold has been approved by our Board of Directors pursuant to the resolution passee a8, 2024Further, for
outstanding dues to any party whiMSKWEGiI)s, a hmi cdrics,c | somaulrle

on information available with our Company regarding status of the creditor as defined under Section 2 of the Micro,
Small and Medium Enterprises Development Act, 2006, as amended, as has been relied upon by the Statutry Au

All terms defined in a particular litigation are for that particular litigation only.
1. LITIGATION INVOLVING OUR COMPANY
i. Litigation against our Company
1. Criminal Proceedings
Nil
2. Actions taken by Statutory/Regulatory Authorities
Nil
3. Tax Proceedings

Below are the details gfendingtax cases involving our Company, specifying the number of cases pending and the
total amount involved:

(T in | acs
Particulars Number of cases Amount involved*
Indirect Tax
Sales Tax/VAT 1 34.71
Central Excise Nil Nil
Customs Nil Nil
Service Tax Nil Nil
Total 1 34.71
Direct Tax
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Particulars Number of cases Amount involved*

Cases filed against our Company Nil Nil
Cases filed by our Company Nil Nil
Total Nil Nil

*To the extent quantifiable
4. Other Material Litigations
Nil
5. Disciplinary action against our Company by SEBI or any stock exchange in the last five Fiscals
Nil
ii. Litigation by our Company
1. Criminal Proceedings
Nil
2. Civil and other Material Litigations
Nil
2. LITIGATION INVOLVING OUR PROMOTER S
Cases filed against our Promoter
1. Criminal Proceedings
Nil
2. Actions taken by Statutory/Regulatory Authorities
Nil

3. Tax Proceedings

Bel ow are the details of penddpagcitfaxi ma@ steltse i mwmob e/ri na@
tot al amount invol ved:
(T in | acs
Particulars Number of cases Amount involved*
Indirect Tax
Sales Tax/VAT Nil Nil
Central Excise Nil Nil
Customs Nil Nil
Service Tax Nil Nil
Total Nil Nil
Direct Tax
Cases filed against our Promoter Nil Nil
Cases filed by our Promoter Nil Nil
Total Nil Nil

*To the extent quantifiable
4. Other Material Litigations
Nil

Cases filed by our Promoter



1. Criminal Proceedings
Nil
2. Other Material Litigations
Nil
Disciplinary action against our Promoter by SEBI or any stock exchange in the last five Fiscals

As on date of thiRed HerringProspectus, no disciplinary action including penalty imposed by SEBI orestobknges
has been initiated against our Promoter in the last five Fiscals including any outstanding action.

3. LITIGATION INVOLVING OUR DIRECTORS
Cases filed against our Directors
1. Criminal Proceedings
Nil
2. Actions taken by Statutory/Regulatory Authorities
Nil

3. Tax Proceedings

Bel ow are the details of pending tax cases involving
total amount involved:
(T in | acs
Particulars Number of cases Amount involved*
Indirect Tax
Sales Tax/VAT Nil Nil
Central Excise Nil Nil
Customs Nil Nil
Service Tax Nil Nil
Total Nil Nil
Direct Tax
Cases filed against our Directors Nil Nil
Cases filed by our Directors Nil Nil
Total Nil Nil

*To the extent quantifiable
3. Disciplinary action by SEBI oany stock exchange in the last five Fiscals
Nil
4. Other Material Litigations
Nil
Cases filed by our Directors
1. Criminal Proceedings
Nil
2. Other Material Litigations
Nil
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4. LITIGATION INVOLVING OUR SUBSIDIARY
As on date of this Red Herring Prospectus, our Company does not have any subsidiaries.
5. LITIGATION INVOLVING OUR GROUP COMPAN IES
Nil
6. OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS OR ANY OTHER CREDITORS

In terms of the Materiality Policy datedine 18, 2024ur Company hatwo (2) material creditos, as onMarch 31,
2024

As onMarch 31, 2024outstanding dues to material creditors, micro, small and medium enterprises acdetitens
were adollows:

(T in lacs
Particulars No. of Creditors Amount
Outstanding dues to material creditors 2 1,645.16
Outstanding dues to small scale undertakings 8 201.07
Outstanding dues to other creditors 51 1,766.17
Total outstanding dues 61 3,612.40

Complete details of outstanding dues to our creditors aslamch 31, 2024are available at the website of our
Company,www.oseldevices.comnformation provided on the website of our Company is not a part of this Red
Herring Prospectus and should not be deemed to be incorporated by reference. Anyone placing reliance on any other
source of information, wnwosalddvices.gonwould be domgep at thgirdwn riske b s i t
For further details, refer to the sectiontittdi nanc i al ohpadel®3onlEstReddHerongProspectus

7. MATERIAL DEVELOPMENT SINCE MARCH 31, 2024

There have not arisen, since the date of the last financial statements disclosed in this Red Herring Prospectus, any
circumstances which materially and adversely affect or are likely to affeprafitability taken as a whole or the

value of our consolidated assets or our ability to pay our liabilities within the next 12 nfeotHsrther details,

pl ease refer tHanage wmehmtpdserDitsadsedi oin and Anal ysi s
Operation® o0 n 23daf thisRed HerringProspectus
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We are required to obtain consents, licenses, registrations, permissions and approvals for carrying out our present
business activities. Our Company has obtained the necessary material consents, licenses, permissions and approvals
from the Government andrious Government agencies required for our present business and carrying on our business
activities. For details in connection with the regulatory and legal framework within which we operate, please refer to the
chapteri Ke y | nRleugsutlraitail o n sonpayel576f thisRed HegisgBrospectus. The main objects clause

of the Memorandum of Association and objects incidental to the main objects enable our Company to carry out its
activities.

The following statements set out the details of licenses, permissions and approvals taken by our Company under various
central and state laws for carrying out the business:

Issue related Approvals

For the approvals and authorizations obtained by our Company in relation to the Issi@hsedregulatory and
Statutory Disclosure$ Authority for the Issu@ on page255of this Red HerringProspectus.

Approvals from the Stock Exchanges

a) Our Company has received angrinciple approval from Emerge Platform of National Stock Exchange of India

Limited datedSeptember 3, 202Z4r listing of Equity Shares issued pursuant to the Issue.

b) Our CompanWNEBORMAOI®I8N i s

a)

b)

c)

d)

e)

)

h)

General Approvals

Certificate of incorporation dated August 14, 2006 under the Companies Act, 1956 issued by Registrar of
Companies, National Capital Territory of Delhi and Haryana.

Fresh Certificate of Incorporation dated November 22, 2643ed under the Companies Act, 2013 issued by
Registrar of Companies, National Capital Territory of Delhi and Haryana, consequent to change of name of our
Companyf r o MiS Ifinovative Infratecl®oultionsPrivate Limited t olnndivative Infratech Solutions Private
Limitedd.

FreshCertificateof Incorporation datedanuary 16, 2024ésued under the Companies Act, 2013 issued by Registrar

of CompaniesDelhi and Haryana at Delhtonsequent to change of name of our Comgamy o Inmovative
Infratech Solutions Private Limitéd tOsel Devices Private Limitéd

Fresh Certificate of Incorporation datsthy 2, 2024issued under the Companies Act, 2013 issued by Registrar of
Companies, Central Processing Centre, consequent to conversion of our Company from a private limited company
to a public limited company

Letter datedMay 17, 2024ssued under theE mp | o PrevadenbFunds and Miscellaneous Provisions Act, 1952
by the Employeesd Provident Fu DIACPNB288ZB000 aut Gompanyf or a l

Letter datedMay 17, 2024issued by theEmployee$ State Insurance Corporatiamdert h e E mpStatey e e s 6
InsuranceéAct, 1948for allotting code numbet100162932000109% our Company.

Certificate of ImportetExporter Code date@ctober 162007 bearing file numbe®5/04431/52701/AM20issued
by Office of theZonal Director General of Foreign Trade, Ministry of Commerce and Industry, Government of
India for the purpose of allotting IEC numif5070546280 our Company.

Udyam Registration Certificate dat@bcember 31202 issued bythe Ministry of Micro, Small and Medium
Enterprises, Government of Indfar allotting udyam registration humbddDYAM -DL-11-0007295 to our
Company.

Legal Entity Identifier certificatéssued by the LEI Register India Private Limifed the purpose of allottingEl
no.98450043FL2CA6068C8i0 our Company
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IV. Tax Related Approvals

a) Our Compangs Permanent Account Number issued by the Incomed&partmenis AABCI5511N.
b) Letter datedlune 6, 2024ssued bythe IncomeTax Departmentor allotting DELI0O8246A as thetax deduction
and collectiomumber to our Company
¢) The details of the GSiiegistration obtained by our Company has been provided below:
S. Registration Number State Date of Issue Current Status
No.
1. 07AABCI5511N1ZI Delhi February 29, 2024 Active
2. 09AABCI5511N1ZE Uttar Pradesh September 3, 2021 Active
3. 29AABCI5511N1ZC Karnataka July 9, 2020 Suspended upon
surrender

V. Business and Project Related Approvals

As mentiored her@above, waequire various approvals, licenses, registrations amdifsto carry on oupperations

in India and for executing business projects awarded to our Company. Some of these may expire in the ordinary course
of business and afications for reewal of such approvals are submitted in accordance with applicable pexedur

and requirements. An indicative list of the material approvals required by our Company for conducting our operations

is provided below.

Sr.
No.

Type of

License/Approval

Issuing Authority

Reference /
Registration / License
No.

Date of
Issue/Renew
al

Valid up to

1.

Registration and Licens
to work a factory unde
the Factories Act, 1948

Director of Factories
Labour Department, Utta
Pradesh

UPFA10006840

March 4,
2024

March 3,
2025

Certificate of Stability of
a factory or part of g
factory

Structural Engineer, Raj
Pl anner ds &
Ghaziabad

040/ (i)/ 20242025

February 23,
2024

February
22,2027

Registration certificate o
establishment as a
commercial
establishment unde
Delhi Shops &
Establishment

Act, 1954

Department of Labour|
Government of Nationa|
Capital Territory of Delhi

2024106226

May 15, 2024

May 14,
2025

Certificate of registration
under the  Contract
Labour (Regulation and
Abolition) Act, 1970

Office of the Labour|
Commissioner, Labou
Department, Uttar Prades

UPCLA10001827

June 3, 2024

June 2,
2025

BIS certification mark
license issued by th
Bureau of Indian
Standards for issuin
standard  number IS
16127 : 2013 o Behirid
the Ear (BTE) Hearing
Aids T Digital
Speci ficati

Bureau of Indiarstandards

8700117712

November
10, 2023

November
9, 2024

License issued by th
Bureau of Indian
Standards for issuin
standard  number IS
13252:2010/ IEC 60950,
1: 2005 f
di splay uni

Bureau of Indian Standard

License NoR-
93010910
Renewal ID: 23284

January 1,
2024

January 28,
2026

Certificate Zed Bronze
issued under MSMH
Sustainable (ZED

Certification Scheme

Ministry of Micro, Small
and Medium Enterprises

05012024_104688

January 5,
2024

January 4,
2027
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Sr.

No.

Type of
License/Approval

Issuing Authority

Reference /
Registration / License
No.

Date of
Issue/Renew
al

Valid up to

Licence to Manufacture
for Sale or for
Distribution of medical
devices under Medical
Devices Rules, 201
issued to authorise ou
Company tosell or to
distribute Class H
medical devicebehind
the-ear air conduction
hearing aidintended to
compensate for impaire
hearing by transmitting
amplified soundvaves to
the eardrum through air

Drug Licensing and
Controlling Authority,

Uttar Pradesh

MFG/MD/2023/000860

September
25, 2023

Valid until
cancelled

Registration Certificate
for Importerfor disposal
of Plastic waste
generated duéo plastic
packaging under the
Plastic Waste
Management Rules, 201

Uttar Pradesh Pollutiof
ControlBoard

IM-11-UTT-10-
AABCI5511N-23

October
2023

11,

Valid until
cancelled

10.

Registration for brang
ownersunder Rule 13(2
of Plastic Waste
Management Rules, 201

Central Pollution Contro
Board

2024061906544857480

June 20, 2024

11.

Registration on the Portg
for following Electrical
& Electronic Equipment
under EWaste
(Management) Rules
2022 for Television setq
(including sets based o
(Liquid Crystal Display
and

Light Emitting Diode
technology) :( CEEW1)

Director & Divisional
Head, WMIIl Division
Central Control Pollution
Board M/o Forest &
Climate Change, Govt 0
India

B-29016 (3818) (EPR)
123 /WM-III

September 9
2023

September
8, 2028

12.

Registration  Certificatg
for Producer of]
Waste/used Battery i
line with the provisions
under Battery Wastg
Management Rules, 202
for disposal of
waste/used batteries

Central Pollution Contro
Board

Ref. CPCB/BWM/1083
Certificate No.:
1.158988437612E+20

June 12, 2023

June
2028

11,

13.

Certificate to certify that
management systems
our Company has bee
audited and found to be i
conformance with the
requirements of standar
ISO 9001:2015

Criterion Assessmen
Private Limited

090505AGO01IN

May 7, 2024

April 4,
2027

14.

Agreement execute
between our Compan
and  Allied Waste
Solutions Private Limited
to work out modalitieg
for the collection of
plastic waste, Bvaste &
batteries waste an
establish a system fq
collecting back the

plasticwaste, Fwaste &

May 2, 2023

May 1, 2028




Sr.

No.

Type of
License/Approval

Issuing Authority

Reference /
Registration / License
No.

Date of
Issue/Renew
al

Valid up to

batteries waste generatq
by the consumption o
their products, on thg
principle of Extended
Producers' Responsibilit)
(REPRO).

15.

Certificate issuedunder
the MSME Sustainable)
(ZED) Certification
Schemefor awarding us|
the Zed Bronze
certification in respect o
manufacture off
computer, electronic an
optical products

Ministry of Micro, small &
Medium enterprise

UDYAM -
0007295
Certificate number:
05012024_ 104688

DL-11-

January 5,
2024

January 4,
2027

16.

Compliance CB tes
certificate certifying that
producs of our Company|
- visual display units
have been tested ar
found to be in conformity
with IEC 61347
1(ED.2);AM1;AM2 and
IEC 613472-13(ED.1)

Progressive Internationa
CertificationsLimited

Registration No.:
PICL/IEC/0621/4573

January 15|
2021

January 4,
2027

17.

Certificate of conformity
certifying that technical
documentationhas been
assessed and found to
compliant with
requirements of EM(Q
directive 2014/30/EU

Progressive Internationa
CertificationsLimited

Registration No.:
PICL/CE/0521/1678

May 26, 2024

May 25,

2027

18.

Certificate to certify that
management systems
our Company has bee
audited and found to be i
conformance with the
requirements of standal
ISO 9001:2015

Global Standards

Certificate No.:

090505AGO01IN

May 7, 2024

April 6,
2027

19.

Certificateof registration
to certify that
environment

management systems
our Company has bee
found to be in
conformance with the
requirements of standar
1ISO 14001:2015

Progressive Internationa
CertificationsLimited

Registration No.:
PICL/EMS/0621/5532

April 23,

2024

April 22,

2027

20.

Certificateof registration
to certify that
occupational health &
safety managemer
systems of our Compan
has been found to be i
conformance with the
requirements of standar
ISO 45001:2018

Progressive Internationa
CertificationsLimited

Registration No.:
PICL/OHSMS/0621/331
2

February 26,
2024

February
25, 2027

21.

Certificateof registration
to certify that energy
management systems
our Company has bee
found to be in
conformance with the

Progressive Internationa
CertificationsLimited

Registration No.:
PICL/EMS/0621/7750

March
2024

15,

March 14,
2027
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VI.

VIL.

VIII.

Sr. Type of | Issuing Authority Reference /| Date of | Valid up to
No. License/Approval Registration / License| Issue/Renew
No. al

requirements of standar
ISO 50001:2018

22. Certificateof registration| Progressive Internationd Registration No.:| May 7, 2024 | May 6, 2027
to certify that information| CertificationsLimited PICL/ISMS/0621/9749
security managemer|
systems of our Compan
has been found to be i
conformance with the
requirements of standar
ISO/ IEC 27001:2022
23. Certificate of compliancg Progressive Internationd Registration No.:| May 24, 2024 May 23,
for the products of ou| CertificationsLimited PICL/UL/0521/0357 2027
Company CarryO,
Edgester, Primea, Rent
Skylight and Supreme
is compliant with UL
609561, 2¢ Ed. 2007
and CAN/CSAC22.2
No. 609501-07 and
Information Technology
Equipment i Safety i
Part 1: Genera
Requirements

UL 8750, light emitting
diode (led) equipment fo|
use in lightingproducts.

Intellectual Property Related Approvals

Our Company has registered the following trademarks:

Registration No. Class Date of Registration Validity
3957682 10 September 27, 2018 September 27
2028
4497805 9 May 8, 2020 May 8, 2030
4428910 9 February 3, 2020 February 3,
2030

Licenses/ Approvals for which applications have been made by our Company and are pending:

Our Company has applied various authoritiefor changing its name on its licenses and approvals pddtdtsange

of name and (iixonversion from a private limited company into a public limited compaycertain of such licenses

are pending before the respective authorities for approval.

Licenses / approvals which have expired and for which renewal applications have not been made by our Company.
Nil

Licenses / Approvals which are required but not yet applied for by our Company:

Nil

254



OTHER REGULATORY AND STATUTORY DISCLOSURES

AUTHORITY FOR THE ISSUE

The Board of Directors has, pursuant to a resolution passed at its meeting hefed di2024authorized the Issue,
subject to the approval of the shareholders of the Company under Section 62(1)(c) and all other applicable provisions
of the Companies Act, 2013.

The shareholders of the Company have, pursuant to a special resolution passed in EGMJnelel ©%2024
authorized the Issue under Section 62(1)(c) and all other applicable provisions of the Companies Act, 2013.

Our Company has received anRrinciple Approval letter dateSeptember 3, 202#fom NSE for using its name in
this Red Herring Prospectus for listing our shares on the Emerge Platform of NSE. NSE is the Designated Stock
Exchange for the purpose of this Issue.

PROHIBITION BY SECURITIES MARKET REGULATORS

Our Company, our Promo®r our Directors and our Promot ersérssuér oup,
have not been prohibited from accessing the capital market or debarred from buying, selling, or dealing in securities
under any order or direction passed by the Board or any securities market regulators in any other jurisdiction or any
other athority/court.

CONFIRMATIONS

1. Our Company, our Promoer Pr omot er s Group are in compliance wit

Ownership) Rules, 2018.

2. None of the Directors in any manner associated with any entities which are engaged in securities market related
business and are registered with the SEBI in the past five years.

3. There has been no action taken by SEBI against any of our Directors or any entity with which our Directors are
associated as Promoter or directors.

PROHIBITION BY RBI OR GOVERNMENTAL AUTHORITY

Neither our Company, nor our Promaearor the relatives (as defined under the Companies Act) of our Premmaier
Group Companies/Entities have been identified as wilful defaulters or Fraudulent Borrowers by the RBI or any other
governmental authority.

ELIGIBILITY FOR THE ISSUE

Our Company is not ineligible in terms of Regulations 228 of SEBI ICDR Regulations for this Issue as:

1 Neither our Company, nor any of its Promet&romoter Group or Directors are debarred from accessing the capital
market by the Board.

1 Neither our Promoter nor any Directors of our Company igpemoter or director of any other company which is

debarred from accessing the capital market by the Board.

Neither our Promotemor any of our directors is declared as Fugitive Economic Offender.

Neither our Company, nor our Promdaterelatives (as defined under the Companies Act, 2013) of our Pr@moter

nor our directors, are Wilful Defaulters or a fraudulent borrower.

= =

Our Company is eligible for the Issue in accordance with Regulatiof2)22%d other provisions of Chapter IX of the

SEBI (ICDR) Regulations 2018, as we are an Issuer whose post issue face valug@paid api t al 2%00a |l | be

lakhs can issue Equity Shares to the public and propose to list the same on the EMERGE Platform of National Stock
Exchange of India Limited.

Our Company also complies with the eligibility conditions laid by the Emerge Platform of National Stock Exchange
of India Limited for listing of our Equity Shares. The point wise Criteria for Emerge Platform of National Stock
Exchange of India Limited ansbmpliance thereof are given hereunder:

1. The Issuer should be a company incorporated under the Companies Act 1956 / 2013 in India.
Our Company is incorporated under the Companies1®&6

2. The post issue paid up capital of the company shal/l
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The presentpaid p capi t al o f 1,10 u3Pakis ad pve areyproposing issue updol6,000Equity
Shares -omdch dt0O/| s[§fJuepeprr ikcgeuiotfy Share including share
aggregat ifingl alphd .o Hefce, our Post 1)6K82Aakhs. Bmthedcompgny Capi t
has fulfilled the criteria of post issue paid up capital prescribed under Regulati(?) 229he SEBI ICDR
Regulations.

Track Record
The company should have a track record of at least 3 years.

Our Company was incorporated on August 14, 288& private limited company under the name and style of

d nnovative I nfrat ech unfer tht Companiess ARISE puestart tolaicentifidtate dfd
incorporation dated August 14, 2006 issued by the Registrar of Compdaiesial Capital Territory of Delhi and

Haryana Subsequentlyin order to rectify the transposition error in the name of our Compgaumguant to a

resolution passed by our Board of Directors in its meeting heldomember 6, 201,3and by the Shareholders in

their ExtraordinaryGeneralMeeting held orNovember 8, 2013the name of our Company was changed to
dnnovative Infratech Solutions Private Limib and a fresh certificate of incoru
was issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana. Subsequently, pursuant

to a resolution passed by our Board of Directors in its meeting héldwember 13, 2023nd by the Shareholders

in their extraordinary general meeting heldecember 15, 2028 order to reflect the main business activity of

the Company and for better brandilgh e name of our CoOspl Deviges Rrizadbimiedda n ge d t
and a fresh certificate of incorporation dated January 16, 2024 was issued by the Registrar of Cdeffziraas,

Haryana at DelhiFurther, our Company was converted into a public limited company pursuant to a resolution
passed by our Board of Directors in its meeting helflarch 15, 2024and by the Shareholders in an extraordinary

general meeting held darch 22,2024 nd consequently the nameOsalDevieesir Co mj
Limtedd and a fresh cert idMaya20Zwae ibsued hycthe Regstraacf Companies,a t e
Central Processing Centre

The company/entity should have operating profit (earnings before interest, depreciation and tax) from operations
for at least any 2 out of 3 financial yeagreceding the application and its ngtorth should be positive.

Our Company satisfies the criteria of track record which given hereunder based on Restated Financial Statement.

(~ I n | akh)
Particulars For the year ended| For the yearended For the year ended
March 31, 202 March 31, 2023 March 31, 2022
Operating profit (earnings before interest, 2,243.12 861.47 433.77
depreciation and tax and other income) fr
operations
NetWorthasperRestatedrinancialStatement 2,534.21 1,229.00 763.00

Other Requirements

We confirm that:

The Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR) or no
proceedings have been admitted under Insolvency and Bankruptcy Code against the issuer and Promoting
companies.

There is no winding up petition against the company, which has been admitted by the court or a liquidator has not
been appointed.

No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years
against our company.

The Company has a websiteww.oseldevices.com

Disclosures

We confirm that:

There is no material regulatory or disciplinary action taken by a stock exchange or regulatory authority in the past
one year in respect of Promataromoting company(ies), companies promoted by the Promoter/promoting
companies of the Company.

There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit holdersjdanks, F
by the Company, Promoter/promoting company(ies), companies promoted by the Promoter/promoting
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Company(ies) during the past three years.

There are no litigations record against the applicant, Progfatemoting company(ies), companies & promoted
by the Promotespromoting company(ies).

There are no criminal cases/investigation/offences filed against the director of the Company.

In terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, we confirm that:

In accordance with regulation 260 of the SEBI ICDR Regulations, this Issue is 100% underwritten in compliance of
Regulations 260(1) and 260(2) of the SEBI (ICDR) Regulations, 2018. For details pertaining to underwriting, please
refer to Section titled@General Informatiord beginning on page nél of this Red Herring Prospectus.

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018, the BRLM will ensure compulsory market
making for a minimum period of three years from the date of listing of Equity Shares Issue in the Initial Public Issue.
For details of the markehaking arrangement, see Section titiéeneral Informatior beginning on page né1 of

this Red herring Prospectus.

In accordance with Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number of proposed
Allottees in the issue shall be greater than or equal to fifty (50), otherwise, the entire application money will be refunded
within 4 (Fou) days of such intimation. If such money is not repaid within 4 (Four) days from the date our Company
becomes liable to repay it, then our Company and every officer in default shall, on and from expiry of 4 (Four) days,
be liable to repay such applicatioroney, with interest at the rate 15% per annum. Further, in accordance with Section
40 of the Companies Act, 2013, the Company and each officer in default may be punishable with fine and/or
imprisonment in such a case.

In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, we shall also ensure that we submit the soft
copy of the Red Herring Prospectus through the BRLM immediately upon registratioaRéd Herring Prospectus

with the Registrar of Companies along with a Due Diligence Certificate including additional confirmations. However,
SEBI shall not issue any observationtbis Red Herring Prospectus.

We further confirm that we shall be complying with all the other requirements as laid down for such an Issue under
Chapter IX of SEBI (ICDR) Regulations, 2018 as amended from time to time and Subsequent circulars and guidelines
issued by SEBI and the StoEkchange.

SEBI DISCLAIMER CLAUSE

fi 1 I TO BEDISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE RED HERRING PROSPECTUS
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 APPROVED BY SEBI. SEBI
DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY
SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE
CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSEDIN THE RED HERRING
PROSPECTUS THE BOOK RUNNING LEAD MANAGER HAS CERTIFIED THAT THE DISCLOSURES
MADE IN THE RED HERRING PROSPECTUS GENERALLY ADEQUATE AND ARE IN CONFORMITY
WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSEDISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE RED HERRING PROSPECTUS, THE BOOK RUNNING LEAD MANAGER IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS

RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK
RUNNING LEAD MANAGER, HORIZON MANAGEMENT PRIVATE LIMITED  SHALL FURNISH TO
STOCK EXCHANGE/SEBI, A DUE DILIGENCE CERTIFICATE DATED SEPTEMBER 9, 2024IN THE
FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE ISSUER
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 20130R FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE

PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY
POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES ORLAPSES
IN THE RED HERRING PROSPECTUS.

ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT THE
TIME OF FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES, DELHI AND
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HARYANA AT DELHI , IN TERMS OF SECTION 26, 30 AND SECTION 32 OF THE COMPANIES ACT,
2013.

DISCLAIMER CLAUSE OF THE NSE

As required, a copy dhe Draft Red Herring Prospectugassubmitted to NSE. The disclaimer clause as intimated by
NSE to our Company, post scrutiny tife Draft Red Herring Prospectubas beenncluded inthis Red Herring
Prospectus.

fAs required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited (hereinafter
referred to as NSE). NSE has given vide its letter RESE/LIST/4005 dated September 03, 2@&tmission to the

|l ssuer to use the Exchange6s name in this Offer Docume
are proposed to be listed. The Exchange has scrutinized draft offer document for its limited internal purpodmof de

on the matter of granting the af@&d permission to this Issuer. It is to be distinctly understood that the aforesaid
permission given by NSE should not in any way be deemed or construed that the offer document has been cleared or
approved by NSE; nor does it in any manner warrant, geotifendorse the correctness or completeness of any of the
contents of this offer document; nor does it waredant t
on the Exchange; nor does it take any responsibility for the finboc@ther soundness of this Issuer, its promoters, its
management or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to independent
inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss
which may be#fered by such person consequent to or in connection with such subscription /acquisition whether by
reason of anything stated or omitted to be stated herein or any other reason whadsoever.

DISCLAIMER FROM OUR COMPANY, OUR DIRECTORS AND THE B OOK RUNNING LEAD
MANAGER

Our Company, the Directors and the Book Running Lead Manager accept no responsibility for statements made otherwise
than those contained in this Red Herring Prospectus or, in case of the Company, in any advertisements or any other
material issuedbyoratur Companyds instance and anyone placing rel
our Comp an wiwsoseldevices.cotroe the websites of the members of our Promoter Group, would be doing

so at his or her own risk.

The BRLM accept no responsibility, save to the limited extent as provided in the Agreement entered between the BRLM
(Horizon Management Private Limitednd our Company odune 20, 2024andthe Underwriting Agreement dated
September 6, 202dntered into between the Underwriters and our Company and the Market Making Agreement dated
September 6, 202dntered into among the Market Maker, BRLM and our Company.

All information shall be made available by our Company an@®tiek Runnind_ead Manager to the public and investors
at large and no selective or additional information would be available for a section of the investors in any manner
whatsoever including at road show presentations, in research or sales reports, at collectooroegaéehere.

The Book Running Lead Manageand their respective associates and affiliates may engage in transactions with, and
perform services for, our Company, our Promoter Group, Group Entity, or our affiliates or associates in the ordinary
course of business and have engaged, or may in fuhgage, in commercial banking and investment banking
transactions with our Company, our Promoter Group, Group Entity, and our affiliates or associates, for which they have
received and may in future receive compensation.

Note:

Investors that apply in this Issue will be required to confirm and will be deemed to have represented to our Company,
the Underwriters and BRLM and their respective directors, officers, agents, affiliates and representatives that they are
eligible under dlapplicable laws, rules, regulations, guidelines and approvals to acquire Equity Shares of our company
and will not Issue, sell, pledge or transfer the Equity Shares of our company to any person who is not eligible under
applicable laws, rules, regulat®mguidelines and approvals to acquire Equity Shares of our company. Our Company,
the Underwriter and BRLM and their respective directors, officers, agents, affiliates and representatives accept no
responsibility or liability for advising any investor orh@ther such investor is eligible to acquire Equity Shares of our
company.

DISCLAIMER IN RESPECT OF JURISDICTION
This Issue is being made in India to persons resident in India including Indian nationals resident in India who are not
minors, HUFs, companies, corporate bodies and societies registered under the applicable laws in India and authorised
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to invest in shares, Indian mutual funds registered with SEBI, Indian financial institutions, commercial banks, regional
rural banks, cepperative banks (subject to RBI permission), or trusts under the applicable trust law and who are
authorized under thetonstitution to hold and invest in shares, and any Flii sgbount registered with SEBI which

is a foreign corporate or Foreign individual, permitted insurance companies and pension funds and to FlIs and Eligible
NRIs. This Red Herring Prospectus does, thowever, constitute an invitation to subscribe to Equity Shares Issue
hereby in any other jurisdiction to any person to whom it is unlawful to make an Issue or invitation in such jurisdiction.
Any person into whose possesstbis Red Herring Prospectus comes is required to inform him or herself about and

to observe, any such restrictions. Any dispute arising out of this Issue will be subject to the jurisdiction of appropriate
court(s) inDelhi only.

No action has been or will be taken to permit a public offering in any jurisdiction where action would be required for
that purpose.

Accordingly, our Companyds Equity Shares, represented
Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal requirements
applicable in such jisdiction. Neither the delivery of Red Herring Prospectus nor any sale here under shall, under any
circumstances, create any implication that there has b
that the information contained herasncorrect as of any time subsequent to this date.

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT, 1993

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the
fSecurites Acb) or any state securities |l aws in the United S
States or to, or for the account or benefit of, AuU. S.
pursuant to an exemption from, ia a transaction not subject to, the registration requirements of the Securities Act.
Accordingly, the Equity Shareswillbeeff ed and sol d (i) in the United State
as defined in Rule 144A of the Securities Act, and (ii) outside the United States in offshore transactions in reliance on
Regulation S under the Securities Act and in compgaaith the applicable laws of the jurisdiction where those offers

and sales occur.

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions in
compliance with Regulation S under the Securities Act and the applicable laws of the jurisdictions where those offers
and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance ih the applicable laws of such jurisdiction. Further, each applicant, wherever requires, agrees
that such applicant will not sell or transfer any Equity Share or create any economic interest therein, including any off
shore derivative instruments, suchpasticipatory notes, issued against the Equity Shares or any similar security, other
than pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and in compliance with applicable laws and legislations in each jurisdiction, including India.

FILING OF DRAFT RED HERRING PROSPECTUS/RED HERRING PROSPECTUS/PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectugasnot be filed with SEBI, nodid SEBI issue any observation on theaft Red

Herring Prospeasin terms of Regulation 246 (2) of SEBI ICDR Regulatioddewever, pursuant to sub regulation

(5) of Regulation 246 of the SEBI ICDR Regulations, a copy of this Red Herring Prospectus shall be furnished to the
Board. Pursuant to SEBI Master Circular, a copytloit Red Herring Prospectus/ Prospedtudeingfiled online

through SEBI Intermediary Portal at https://siportal.sebi.gov.in. Further, a c@mabRed Herring Prospectuszas

filed with theEmergePlatform of National Stock Exchange of India Limited, where the Equity Shares are proposed to
be listed.

A copy ofthis Red Herring Prospectus, along with the material contracts, documents and the Prispésiuseing
filed with the RoC under Section 26 and Section 32 of the Companies Actar&DitBough the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateusetr.do

LISTING

Application is to be made to the Emerge Platform of NSE for obtaining permission to deal in and for an official
quotation of our Equity Shares. NSE is the Designated Stock Exchange, with which the Basis of Allotment will be
finalized for the Issue.
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Our Company has received anRninciple Approval letter dateS8eptember 3, 2024om NSE for using its name in
this offer document for listing our shares on the Emerge Platform of NSE.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the NSE, the Company
shall refund through verifiable means the entire monies received within Four days of receipt of intimation from stock
exchanges rejectq the application for listing of specified securities, and if any such money is not repaid within four
day after the company becomes liable to repay it the company and every director of the company who is an officer in
default shall, on and from the expiof the fourth day, be jointly and severally liable to repay that money with interest

at the rate of fifteen per cent per annum.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement
of trading at the Emerge Platform of NSE mentioned above are taken thitélVorking Days from the Issue Closing
Date.

IMPERSONATION

Attention of the Applicants is specifically drawn to the provisions ofsediion (1) of Section 38 of the Companies
Act, 2013 which is reproduced below:

AAny perison who

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

b) makes or abets making of multiple applications to a company in different names or in ddtendntations
of his name or surname for acquiring or subscribing for its securities; or

¢) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to
any other person in a fictitious name, shall/l be i

The liability prescribed under Section 447 of the Companies Act, 2848 person who is found to be guilty of fraud
involving an amount of at least ten lakh rupees or one per cent. of the turnover of the company, whichever is lower
shall be punishable #i imprisonment for a term which shall not be less than six months but which may extend to ten
years (provided that where the fraud involves public interest, such term shall not be less than three years) and shall also
be liable to fine which shall not bess than the amount involved in the fraud, but which may extend to three times the
amount involved in the fraud.

Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the turnover of
the company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be
punishable with imprisonent for a term which may extend to five years or with fine which may extend to fifty lakh
rupees or with both.

CONSENTS

The written consents of PromageDirectors, Company Secretary and Compliance Officer, Chief Financial Officer,
Statutory Auditor and Peer Review Auditor, Bankers to the Company, Legal Advisor to the Issue, the BRLM to the
Issue, Registrar to the Issue, Market Maker, Banker to the ISgyudjcate Member and Underwriter to act in their
respective capacities have been obtained.

Above consents will be filed along with a copythis Red Herring Prospectus with the ROC, as required under Sections
26 and 32 of the Companies Act, 2013 and such consents have not been withdrawn up to the time of dbisery of
Red Herring Prospectus for registration with the ROC.

Our Company has received written consent d&ggtember 62024,from the Statutory Auditors to include their name

as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Red Herring
Prospectus as an fexperto as defined undandiniSeapacityasn 2 ( 3
an independent Statutory Auditor and in respect of its (i) examination reportSkgieember 62024,0n our restated

financial information; and (ii) its report dat&eptember 62024,0n the statement of special tax benefits in this Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus.

EXPERT OPINION

Except for t he rStaemeantofSpecial Tax Bandfits a Birthincidlnnformétiom on 1P ge s

and

193 respectively of this Red Herring Prospectus from the Statutory Auditor, our Company has not obtained any expert
opinions. We have received written consent from the Statutory Auditor for inclusion of their name in this Red Herring
Prospectus,asrequirasdh der Compani es Act read with SEBI (I CDR) Reg
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of the Companies Act and such consent has not been withdrawn as on the date of this Reldrbigpeetus. However,
the term fiexperto shall not be construed to mean
Act, 1933.

PREVIOUS PUBLIC OR RIGHTS ISSUE

an ne

Our Company has not made public issue or rights issue under SEBI ICDR Regulations, in the past. For details of rights
issues please refer chapter titf&apital Structured beginning on page n@3 of this Red Herring Prospectus.

UNDERWRITING COMMISSION, BROKERAGE AND SELLING COMMISSION

We have not made any previous public Issue. Therefore, no sum has been paid or is payable as commission or brokerage
for subscribing to or procuring for or agreeing to procure subscription for any of the Equity Shares of the Company
since its inception.

CAPITAL ISSUE DURING THE LAST THREE YEARS

For details of the capital issued of our Company in past three years, please refer chapfi@atitd Structure
beginning on page n@3 of this Red Herring ProspectuSur group companiave not listed their securities on any
stock exchange in India abroad Our Company does not have any subsidiary or associates, as of the datRed this
Herring Prospectus.

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE BRLM
SME:
Price Information of past issues handled byBbek RunningL.ead Manager

Price Information of past issues handled by thook Running Lead Manager

Price Information of past issues handled byBbek RunningL.ead Manager

_— Openin +/-c;)(/:s(i::: ?)gr]ii:,] ['i?%/eo on| Lo change in Pri(;e on +(:;1(Z0Igshizgg;i?e?[rﬁe
ﬁg Issue size I;?il::e Listing 9 Fc)’rr'lce change in closing clgﬁgngg[;rlﬁeél[gé méo % change in closing
Name ( e() date listing benchmark]- 30" benchmark]- 90" calendar benchmark]- 180"
Cr.) date calen?.ar_dai/s from days from listing* calend_ar_days from
isting listing*
Cosmic 57.21| 314 | June 30| 251.20
1. | CRF 2023 -17.17% 2.80% -21.66% 1.71% 95.86% | 11.31%
Limited
Baba 32.88 76 | Novemt 76.00 -11.58 7.66% -27.04% 12.31% -32.57% 21.94%
Food er 15,
2. | Processin 2023
g (India)
Limited
MVK 65.88| 120 | March 7
Agro 2024
3. | Food 79.00 -56% 0% -66% 3% 79 -56%
Product
Ltd
Shree 42.49 227 March
a | p2m 14,2029 26000 |  101% 2% 207% 5% 260 101%
Limited
Veritaas 8.48 | 114 | May?21, 275.00
5. ﬁg"e”'s' 2024 -46.91% |  8.45% NA NA NA NA
Limited
Tunwal 124134 59 | July23| 64.00
6. | E-Motors 2024 -22.50% 3.27% NA NA NA NA
Limited
Forcas 37.44| 80 August| 152.00
7. | Studio 26, 2024 NA NA NA NA NA NA
Limited
Summary Statement of Disclosure
Tot Nos. of IPOs trading | Nos. of IPOs trading | Nos. of IPOs trading | Nos. of IPOs trading
al Total at discount- 30" at premium - 30" at discount- 180" at premium i 180"
Financi | no. Fund calendar day from calendar day from calendar day from calendar day from
al Year of R s listing day* listing day* listing day* listing day*
IPO 6‘;;56 Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
s r n S r n (S r n s r n S
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( i| 50 25 tha | 50 25 tha | 50 25 tha | 50 25 tha
Cr.) % 50% n % 50% n % 50% n % 50% n
25 25 25 25
% % % %
202324 4| 19846 Nil Nil 2 | Nil 1 Nil Nil Nil Nil 1 Nil Nil
202425 3| 17004 Nil Nil 2 | Nil Nil Nil

Break-up of past issues handled by Horizon Management Private Limited:

Financial Year No. of SME IPOs No. of Main Board IPOs
202324 4 Nil
202425 3 Nil

Notes:

1. In the event any day falls on a holiday, the price/index of the immediate preceding working day has been considered.
If the stock was not traded on the said calendar days from the date of listing, therisearetaken of the immediately
preceding trading day.

2. Source: www.bseindia.com and www.nseindia.com

For details regarding the track record of the Book Running Lead Manager, as specified in Circular reference
CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the website of the Book Running Lead Manager
as set forth in the table below:

Sr. No. Name of the Book Running Lead Manager Website
1 Horizon Management Private Limited www.horizonmanagement.in
Main Board:

Horizon Management Private Limitédve not managed any Public Issue on Main Board.

PERFORMANCE VIS -A-VIS OBJECTS

Except as stated in the chapter titfé@lapital Structured beginning on pag&3 of this Red Herring Prospectus, our
Company has not undertaken any previous public or rights issue. None of the Entities or associates of our Company
are listed on any stock exchange.

PERFORMANCE VIS-A-VIS OBJECTS iPUBLIC/ RIGHTS ISSUE OF SUBSIDIARIES/ LISTED
PROMOTERS

As on the date of this Red Herring Prospectus, our Company does not have any subsidiaries. Further, we do not have a
corporate promoter.

STOCK MARKET DATA FOR OUR EQUITY SHARES

This being an initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any Stock
Exchanges.

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The Registrar Agreement provides for the retention of records with the Registrar to the Issue for a minimum period of
three years from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges, subject
to agreement with auCompany for storage of such records for longer period, to enable the investors to approach the
Registrar to the Issue for redressal of their grievances.

In terms of SEBI Master Circular, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021,
SEBI/HO/CFD/DIL2/CIR/P/2022/51 date April 20, 202hda SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,

2022 subject to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on
the part of any SCSB, shall have the option to seek redressal of the same by the con&@BnedaCthree months

of the date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which
the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond thislperiod of
days. Further, the investors shall be compensated by t
of the application amount in the events of delayed or withdrawal of applications, blocking of multiple amounts for the
same UPI applicatim blocking of more amount than the application amount, delayed unblocking of amounts-for non
allotted/partially allotted applications for the stipulated period. In an event there is a delay in redressal of the investor
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grievance in relation to unblocking of amounts, the Book Running Lead Manager shall compensate the investors at the
rate higher of 100 per day or 15% per annum of the ap

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has
reduced the time taken for listing of specified securities after the closure of public issue to 3 working days (T+3 days) as
against the presente qui r ement of 6 working days (T+6 days). 6TO
circulars dated March 16, 2021 and April 20, 2022, the compensation to investors for delay in unblocking of ASBA
application monies (if any) shall be comgdtfrom T+3 day. The provisions of this circular shall be applicable, on
voluntary basis for public issues opening on or after September 1, 2023 and on mandatory basis for public issues opening
on or after December 1, 2023. Our Company shall follow theliti@ prescribed under the SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023. The timelines prescribed for public issues as mentioned in
SEBI circulars dated November 1, 2018, June 28, 2019, November 8, 2019, March 30/&@P016, 2021, June 2,

2021, and April 20, 2022 shall stand modified to the extent stated in this Circular.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name,
address of the applicant, Bid application number, number of Equity Shares Bid for, amount paid on Bid application
and the bank branch oollection center where the application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant
SCSB or the member of the Syndicate (in Specified Cities) or the Sponsor Bank, as the case may be, where the
Application Form was submét by the ASBA Bidder or through UPI Mechanism, giving full details such as name,
address of the Bidder, Bid application number, UPI Id, number of Equity Shares applied for, amount blocked on
application and designated branch or the collection centee @@5Bs or the member of the Syndicate (in Specified
Cities), as the case may be, where the Application Form was submitted by the ASBA Bidder or Sponsor Bank.

Our Company has obtained authentication on the SCORES in terms of SEBI circular no. CIR/OIAE/1/2013 dated April
17, 2013 and complied with the SEBI circular (CIR/OIAE/1/2014/CIR/OIAE/1/2013) dated December 18, 2014 in
relation to redressal of investor grances through SCORES. Our Company has not received any complaints as on the
date of this Red Herring Prospectus.

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY

Our Company estimates that the average time required by our Company or the Registrar to the Issue or the SCSB (in
case of ASBA Bidders) or Sponsor Bank (in case of UPI Mechanism) or for redressal of routine investor grievances
including through SEBI Compiiat Redress System (SCORES) shall be 10 Working Days from the date of receipt of
the complaint. In case of naoutine complaints and complaints where external agencies are involved, our Company
will seek to redress these complaints as expeditiously asbfms

Our Company has constituted Stakeholders Relationship Committee as follows:

Name of the Director Designationin the Committee Nature of Directorship
Sreerama Murthysaruda Chairman Independent Director
Hitu Gambhir Mahajan Member Independent Director
Mukesh Kumar Sinha Member Wholetime Director

Our Company has appoint&éndeep Kumathe Company Secretary and Compliance Officer, who may be contacted
in caseof any preissue or posissue related problems at the following address

SignatureTower, 15 Floor Plot No 3,
SectorKnowledge Paritll, Noida Sector 34,
Gautam Buddha Nagar, Noi#l&201 307,
Uttar Pradesh, India

Telephone:+91 1206351600

Facsimile NA

E-mail: cs@oseldevices.com

Till date of this Red Herring Prospectus, our Company has not received any investor complaint and no complaints is
pending for resolution.

PREVIOUS ISSUES OF EQUITY SHARES OTHERWISE THAN FOR CASH

Except astated in the chapter titlétCapital Structured beginning on page n@3 of this Red Herring Prospectus, our
Company has not issued any Equity Shares for consideration otherwise than for cash.

LISTED VENTURES OF PROMOTER S
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There are no listed ventures of our Company or of our Proseesn date of filing of this Red Herring Prospectus.

OUTSTANDING DEBENTURES OR BONDS AND REDEEMABLE PREFERENCE SHARES AND OTHER
INSTRUMENTS

There are no outstanding debentures or bonds or redeemable preference shares and other instruments issued by the
Company as on the date of this Red Herring Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION VIII T ISSUE INFORMATION

TERMS OF THE ISSUE

The Equity Shares being issued pursuant to this issue shall be subject to the provision of the Companies Act, SEBI (ICDR)
Regulations, 2018, SCRA, SCRR, Memorandum and Articles, the terms of this Red Herring Prospectus, Application
Form, the Revision Form t he Confirmati on of All ocation Note (O6CAI
incorporated in the Allotment advices and other documents/ certificates that may be executed in respect of the Issue. The
Equity Shares shall also be subject to lawsdelines, rules, notifications, and regulations relating to the issue of capital

and listing of securities issued from time to time by SEBI, the Government of India, NSE, ROC, RBI and / or other
authorities, as in force on the date of the Issue and textent applicable.

Please note that, in accordance with the Regulation 256 of the SEBI (ICDR), Regulations, 2018 read with SEBI circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the Applicants has to compulsorily apply through the
ASBA Process. As an altate payment mechanism, Unified Payments Interface (UPI) has been introduced (vide SEBI
Circular Ref: SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018) as a payment mechanism in a phased
manner with ASBA for applications in public Issues by retailviddal investors through intermediaries (Syndicate
members, Registered SteBkokers, Registrar and Transfer agent and Depository Participants).

Further, vide the said circular, Registrar to the Issue and Depository Participants have been also authorised to collect
the Application forms. Investors may visit the official website of the concerned stock exchange for any information on
operationalizatbn of this facility of form collection by Registrar to the Issue and DPs as and when the same is made
available.

Authority for the Issue

The present Public Issue opto44,16,000 Equity Shares which have been authorized by a resolution of the Board of
Directors of our Company at their meeting heldJane 182024and was approved by the Shareholders of the Company
by passing Special Resolution at the BExMainary General Meeting held alune 192024 in accordance with the
provisions of Section 62 (1) (c) of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subject to the provisions of the Companies Act, 2013 and our Memorandum and
Articles of Association and shall raplari-passun all respects with the existing Equity Shares of our Company including

in respect of the right to receive dividends and other corporate benefits, if any, declared by us after the date of Allotment
For further details, please refer to Section tifiBeéscription of Equity Shares and terms of the Articles of Associabion
beginning on Page NB806 of this Red Herring Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Association, the
provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and recommended by the
Board of Directors anthe Shareholders at their discretion and will depend on a number of factors, including but not
limited to earnings, capital requirements and overall financial condition of our Company. We shall pay dividends in cash
and as per provisions of the Comparfes For further details, please referto chaptertiledi v i d e olkgindiogl i cy
on Page No192of this Red Herring Prospectus.

Face Value, Issue Price, Floor Price and Price Band

The face value of -eaancdh tEgeuiltsys uSh aPrrei cies at 1.tOh/e | ower en
SharFleorPriiec) and at the higher end of CapPBricd)ice Band i s

The Price Band and the minimum Bid Lot will be decided by our Company in consultation with the BRLM and advertised
in all editions ofBusiness Standar@ widely circulated English national daily newspagetjlall editions ofBusiness
Standard Hind{a widely circulated Hindi national daily newspaper, Hindi being the regional language of Delhi, where
our Registered Office is locatedach with wide circulation, at least two Working Days prior to the Bid/Issue Opening
Date and shall be made available te tock Exchange for the purpose of uploading on its websites. The Price Band,
along with the relevant financial ratios calculated at the Floor Price and at the Cap Price, shdlilled prehe Bid

cum Application Forms available on the website of 8teck Exchange. The Issue Price shall be determined by our
Company in consultation with the BRLM, after the Bid/Issue Closing Date, on the basis of assessment of market demand
for the Equity Shares offered by way of Book Building Process.

At any given point of time, there shall be only one denomination of Equity Shares.
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The Issue Price shall be determined by our Company in consultation with the Book Running Lead Manager and is justified
under the chapter titlefiBasis of Issue Pricé beginning on pag85 of this Red Herring Prospectus.

Compliance with SEBI (ICDR) Regulations

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 201&dany shall comply
with all disclosure and accounting norms as specified by SEBI from time to time.

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity shareholders shall
have the following rights:

Right to receive dividend, if declared;

Right to receive Annual Reports & notices to members;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy;

Right to receive offer for rights shares and be allotted bonus shares, if announced;

Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied;

Right of free transferability of the Equity Shares; and

Such other rights, as may be available to a shareholder of a listed Public Limited Company under the Companies Act,
terms of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2018 and the Memorandum and
Articles of Association of ou€ompany.

E R e I

Minimum Application Value, Market Lot and Trading Lot

In accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum
application si ze s ha-l(Rupeesd®One Lakb) pdr applisation.h a n 1,00, 000/

Pursuant to Section 29 of the Companies Act, the Equity Shares shall be Allotted only in dematerialised form. As per
SEBI ICDR Regulations, the trading of the Equity Shares shall only be in dematerialised form. In this context, two
agreements will be sigdeby our Company with the respective Depositories and the Registrar to the Issue before filing
this Red Herring Prospectus:

1 Tripartite agreement among the NSDL, our Company and Registrar to the Issu@ciateet 19, 2023
1 Tripartite agreement among the CDSL, our Company and Registrar to the Issulaagaber 22023.

As per the provisions of the Depositories Act, 1996 & regulations made there under and Section 29 Qgroptrges
Act, 2013, the equity shares of an issuer shall be in dematerialized form i.e. not in the form of physical certificates, but
be fungible and be represented by the statement issued through electronic mode. The trading of the Equity Shares will

hapen in the minimum contract size of [O0] Equity Shares
of India Limited from time to time by giving prior notice to investors at large. Allocation and allotment of Equity Shares
through this Issuavi | | be done in multiples of [O0] Equity Shares

the successful Applicants in terms of the SEBI circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012.
Minimum Number of Allottees

The minimum number of allottees in the Issue shall be 50 shareholders. In case, the number of prospective allottees is
less than 50no allotment will be made pursuant to this Issue and the amounts in the ASBA Account shall be unblocked
forthwith.

Joint Holders

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

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

The Equity Share have not been and will not be registered under the U.S. Securities Act or any state securities laws in the
United States and may not be issued or sold within the
(as deihed in Regulation S), except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being
issued and sold dn outside the United States in efhore transactions in reliance on Regulation S under the U.S.
Securities Act and the applicable laws of the jurisdiction where those issues and sales occur.
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The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, except in
compliance witlthe applicable laws of such jurisdiction.

Nomination Facility to Investor

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

on request at the Registered Office of our Company or to the Registrar and Transfer Agent of our Company.

In accordance with Section 72 of the Companies 2@13, any Person who becomes a nominee by virtue of Section 72
of the Companies Act, 2013 shall upon the production of such evidence as may be required by the Board, elect either:

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

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

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

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for the lockn of theprel s sue capital of our Company, Promoterds

chapter titlediCapital Structure on page/ 3 of this Red Herring Prospectus and except as provided in the Articles of
Association there are no restrictions on transfer of Equity Shares. Further, there are no restrictions on the transmission of
shares/debentures and on their consolidation/splittinggep as provided in the Articles of Association. For details,
please refer chapter titldiDescription of Equity Shares and terms of the articles of associaiion page306 of this

Red Herring Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries
about the limits applicable to them. Our Company and the Book Running Lead Manager do not accept any responsibility
for the completenasand accuracy of the information stated herein above. Our Company and the Book Running Lead
Manager are not liable to inform the investors of any amendments or modifications or changes in applicable laws or
regulations, which may occur after the datettié Red Herring Prospectus. Applicants are advised to make their
independent investigations and ensure that the number of Equity Shares Applied for do not exceed the applicable limits
under laws or regulations.

Withdrawal of the Issue

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

Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading approvals okthe Sto
Exchange, which our Company shall apply for after Allotment (ii) the final RoC approtras &ed Herring Prospectus

after it is filed with the RoC. If our Company in consultation with BRLM withdraws the Issue after the Issue Closing
Date and thereafter determines thatiit proceed with an issue/issue for sale of the Equity Shares, our Company shall
file a fresh Draft Red Herring Prospectus/Red Herring Prospectus with Stock Exchange.
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ISSUE PROGRAM

Events Indicative Dates

Anchor Portion Issue Opens/Closes On* Friday, Septembet3, 2024

Bid/Issue Opening Daté Monday, Septembei6, 2024

Bid/Issue Closing Dat&" Wednesday, Septemb8, 2024

Finalization of Basis of Allotment with the Designated Stock Exchange | On or beforeThursday, Septembés,
2024

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA |On or before Friday, September

Account or UPI ID linked bank account 2024

Credit of Equity Shares to Demat accounts of Allottees On or beforeFriday, Septembel20,
2024

Commencement of trading of the Equity Shares on the Stock Exchange |On or beforeMonday, Septembe23,
2024

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

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

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

#In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform
r at e o perday far BeCehtire duration of delay exceeding four Working Days from the Bid/Issue Closing Date by
the intermediary responsible for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and
fix the liability on such intermediary @ntity responsible for such delay in unblocking. For the avoidance of doubt, the
provisions of the SEBI circular dated March 16, 2021, as amended pursuant to SEBI circular dated June 2, 2021 shall
be deemed to be incorporated in the agreements to be @ritdeeby and between the Company and the relevant
intermediaries, to the extent applicable.

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

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/Offer
Closing Date, the timetablmay change due to various factors, such as extension of the Bid/ Offer Period by our
Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock
Exchange. The Commencement of trading of theitg@hares will be entirely at the discretion of the Stock Exchange

and in accordance with the applicable laws. SEBI pursuant to its circular bearing reference number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the time takemfpofistiecified securities

after the closure of public issue to 3 working days (T+3 days) as against the present requirement of 6 working days (T+6
days); O6T6 being issue closing date. The prpubli¢issiesns of
opening on or after September 1, 2023 and on mandatory basis for public issues opening on or after December 1, 2023.
Our Company shall follow the timelines provided under the aforementioned circular.

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

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

In terms of the UPI Circulars, in relation to the Issue, the BRLM will submit report of compliance with T+3 listing

timelines and activities, identifying noradherence to timelines and processes and an analysis of entities responsible
for the delay and thereasons associated with it.

Submission of Bids

Bid/Issue Period (except the Bid/Issue Closing Date)

Submi ssion and Revision in Bids: Only between 10.00 a.
Bid/Issue Closing Date

Submission and Revision in Bids: Only between 10.00 a.m. and 3.00 p.m. IST
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On the Bid/Issue Closing Date, the Bids shall be uploaded until:
i. 4.00 p.m. IST in case of Bids by QIBs and Naatitutional Bidders, and

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

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

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

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

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

Due to limitation of time available for uploading the Bids on the Bid/lssue Closing Date, Bidders are advised to submit
their Bids one day prior to the Bid/Issue Closing Date. Any time mentioned in this Red Herring Prospectus is Indian
Standard Time. Bidds are cautioned that, in the event, large number of Bids are received on the Bid/Issue Closing Date,
as is typically experienced in public offerings, some Bids may not get uploaded due to lack of sufficient time. Such Bids
that cannot be uploaded will no¢ considered for allocation under the Issue. Bids will be accepted only during Monday
to Friday (excluding any public holiday). None among our Company or any Member of the Syndicate shall be liable for
any failure in (i) uploading the Bids due to fauftsany software/ hardware system or blocking of application amount by
the SCSBs on receipt of instructions from the Sponsor Bank on account of any errors, omissioromphiance by

various parties involved in, or any other fault, malfunctioning oakaewn in, or otherwise, in the UPI Mechanism.

In case of any discrepancy in the data entered in the electronicvisemkis data contained in the physical Bid cum
Application Form, for a particular Bidder, the details of the Bid file received from the Stock Exchanges may be taken.
Our Company in consultation with the BRLM, reserve the right to revise the Price Band durBig/thsue Period,

provided that the Cap Price shall be less than or equal to 120% of the Floor Price and the Floor Price shall not be less
than the face value of the Equity SésurThe revision in the Price Band shall not exceed 20% on either side, i.e. the Floor
Price can move up or down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. The
Floor Price shall not be less than the face valuheEquity Shares.

In case of any revision to the Price Band, the Bid/Issue Period will be extended by at least three additional Working
Days following such revision of the Price Band, subject to the Bid/Issue Period not exceeding a total of 10 Working
Days. In cases of fore majeure, banking strike or similar circumstances, our Company in consultation with the
BRLM, for reasons to be recorded in writing, extend the Bid/Issue Period for a minimum obne Working Day,
subject to the Bid/ Issue Period not exceeding 10 Working a. Any revision in the Price Band and the revised
Bid/lssue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a
public notice, and also by indicating the change on the respective websites of the BRLM ahé terminals of the
Syndicate Members, if any and by intimation to SCSBs, other Designated Intermediaries and the Sponsor Bank,
as applicable. In case of revision of Price Band, the Bid Lot shall remain the same.

Minimum Subscription

This Issue is not restricted to any minimum subscription level and is 100% underwritten. As per Section 39 of the
Companies Act, 2013, if the "stated minimum amount has
not received within a periodf 30 days from the date ¢iis Red Herring Prospectus, the application money has to be
returned within such period as may be prescribed. If our Company does not receive the 100% subscription of the issue
through the Issue Document including devolvemedntnderwriters, if any, within sixty (60) days from the date of

closure of the issue, our Company shall forthwith refund the entire subscription amount received. If there is a delay
beyond four days after our Company becomes liable to pay the amounpropagy and every officer in default will,

on and from the expiry of this period, be jointly and severally liable to repay the money, with interest or other penalty as
prescribed under the SEBI Regulations, the Companies Act 2013 and applicable law.

In accordance with Regulation 260 of the SEBI (ICDR) Regulations, our Issue shall be hundred percent underwritten.
Thus, the underwriting obligations shall be for the entire hundred percent of the issue through the Red Herring Prospectus
and shall not beasstricted to the minimum subscription level.
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Further, in accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, our Company shall ensure that the
number of prospective allottees to whom the Equity Shares will allotted will not be less than 50 (Fifty).

Further, in accordance with Regulation 267(2) of the SEBI (ICDR) Regulations, our Company shall ensure that the
mini mum application size in terms of number of specifi
only) per application.

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

Migration to Main Board

Parameter Migration policy from NSE SME Platform to NSE Main Board

Paid up Capital & Market Capitalisation The paidup equity capital of the applicant shall not be less than 10 crorabear|
capitalisation of the applicant's equity shall not be less than 25 crores**
** Explanation
For this purpose capitalisation will be the product of the price (average o
weekly high and low of the closing prices of the related shares quoted on the
exchange during 3 months preceding the application date) and the post
number of equit shares
Earnings before Interest, Depreciati¢ The applicant company should have positive cash accruals (Earnings |
and Tax (EBITDA) and Profit After TaX Interest, Depreciation and Tax) from operations for each of the 3 financial )

(PAT) preceding the migration application and has positive PAT in the imme|
Financial Year of makindhe migration application to Exchange.

Listing period Theapplicant should have been listed on SME platform of the Exchange for af
3 years.

Other Listing conditions 1 The applicant Company has not referred to the Board of Industrial & Fina|

Reconstruction (BIFR) &OR No proceedings have besmitted under
Insolvency and Bankruptcy Code against the issuer and Promoting compal
The company has not received any winding up petition admitted by a NCL1
The net worth* of the company should be at least 50 crores

= =

*Net Worth 7 as defined under SEBI (Issue of Capital and Disclos
Requirements) Regulations, 2018

Public Shareholders Total number of public shareholders on the last day of preceding quarter fron
of application should be at least 1,000.

The applicant desirous of listing itlf The Company should have made disclosures for all material Litigation
securities on the main board of th  dispute(s) / regulatory action(s) to the stock exchanges where its shares ar
Exchange should also satisfy th in adequate and timely manner.

Exchange on the following: f Cooling period of two months from the date the security has come out of t
to-trade category or any other surveillance action, by other exchanges whe
security has been actively listed.

Redressal mechanism of Investor grievance

PAN and DIN no. of Director(s) of the Company

Change in Control of a Company/Utilization of funds raised from public

=

E ]

Market Making

The shares issued and transferred through this Issue are proposed to be listed on the Emerge Platform of National Stock
Exchange of India Limited with compulsory market making through the registered Market Maker of the SME Exchange
for a minimum period ofhree years or such other time as may be prescribed by the Stock Exchange, from the date of
listing on the Emerge Platform of National Stock Exchange of India Limited. For further details of the market making
arrangement please refer to chapter tifi€&neral Informationo beginning on pagé1 of this Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares wil!/l happen in the mi
No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire shareholding of

a shareholder in one lathere value of such shareholding is less than the minimum contract size allowed for trading on

the Emerge Platform of National Stock Exchange of India Limited.

Restrictions, if any, on Transfer and Transmission of Shares or Debentures and on their Consolidation or Splitting

Except for lockin of the prel ssue Equity Shares and Promoterds mini mun
chapterfiCapital Structured beginning on pagé3 of this Red Herring Prospectus and except as provided in the Articles
of Association, there are no restrictions on transfers of Equity Shares. There are no restrictions on transmission of shares
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and on their consolidation / splitting except as provided in the Articles of Association. The above information is given
for the benefit of the Applicants. The Applicants are advised to make their own enquiries about the limits applicable to
them. Our Comany and the Book Running Lead Manager do not accept any responsibility for the completeness and
accuracy of the information stated hereinabove. Our Company and the Book Running Lead Manager are not liable to
inform the investors of any amendments or modiibns or changes in applicable laws or regulations, which may occur
after the date ahis Red Herring Prospectus. Applicants are advised to make their independent investigations and ensure
that the number of Equity Shares Applied for do not exceed the applicable limits under laws or regulations.

Application by Eligible NRIs, FPIs or VCFs registered with SEBI

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible
NRIs, FPIs or VCF registered with SEBI will be treated on the same basis with other categories for the purpose of
Allocation.

NRIs, FPIs/FlIs and foreign venture capital investors registered with SEBI are permitted to purchase shares of an Indian
company in a public Issue without the prior approval of the RBI, so long as the price of the equity shares to be issued is
not less tha the price at which the equity shares are issued to residents. The transfer of shares between an Indian resident
and a nofresident does not require the prior approval of the FIPB or the RBI, provided that (i) the activities of the investee
company are whe r the automatic route wunder t he f orresidgnh di r e
shareholding is within the sectoral limits under the FDI policy; and (i) the pricing is in accordance with the guidelines
prescribed by the SEBI/RBI.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside
India) Regulations, 2000, provides a general permission for the NRIs, FPIs and foreign venture capital investors registered
with SEBI to hvest in shares of Indian companies by way of subscription in an IPO. However, such investments would
be subject to other investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a
Person Resident outside India) Regians, 2000, RBI and/or SEBI regulations as may be applicable to such investors.

The Allotment of the Equity Shares to N&esidents shall be subject to the conditions, if any, as may be prescribed by
the Government of India/RBI while granting such approvals.

Option to receive securities in Dematerialized Form

In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be in the
dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. The Equity
Shares on Allotmerwill be traded only on the dematerialized segment of the Stock Exchange. Allottees shall have the
option to rematerialize the Equity Shares, if they so desire, as per the provisions of the Companies Act and the
Depositories Act.

Further, it is mandatory for the investor to furnish the details of his/her depository account, & if for any reasonf details

the account are incomplete or incorrect the application shall be treated as incomplete & may be rejected by the Company
withoutany prior notice.

New Financial Instruments

There are no new financial instruments such as deep discounted bonds, debentures, warrants, secured premium notes, etc
issued by our Company.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation(2268f Chapter 1X of SEBI (ICDR) Regulations, 2018, as amended
from time to time, whereby, an issuer whose post issue paid up capital wilh ke2)500lakhs shall issue equity shares

to the

public

and

propose to |

st the

same

being the Emerge Platform of National Stock Exchange of India Limited). For further details regardingrihéestliees
and terms of such an issue, please refer chapterfiilieans of Issué andfilssue Proedured on page no265and275
respectively of this Red Herring Prospectus.

This public issue comprises of up#1,16,000e qui t vy
includi-pgraeghatyg
Company.

equity
i ssueo)

share

by our

The

paid up Equity Share Capital of the Company.

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

shares
phamieufht bk
27 &6 wred26 D Bodesptediively of the podt issseu e

-efa cfha d eo rv alawseh - parft

on the Smal
al /r
ifl E86phkhpr{de

Wi

Particulars of Market Maker QIBs Non-Institutional Retalil Individual
the Issue ¢) ReservationPortion Applicants Investors
Numberof Equity Up to2,21,600Equity | Not more than Not lessthan 6,29,600 | Not less than
Shares availalj shares 20,96,00CEquity Shares. Equity Shares Equity Shares
for allocation 14,68,800
Percentage of | 5.02%6 of the issuesize| Not more tham9.97%of the Net| Not lessthan15.01%of | Not  less thal
Issue size Issue being available for allocatiq theNetlIssue 35.02% of the Ne
available for to QIB Bidders. However, up t Issue
allocation 5.06% of the Net QIB Portion ma!
be available for allocatio
proportionately to Mutual Fund
only. Mutual Funds participating i
the Mutual Fund Portion will als
be eligible for allocation in thgq
remaining QIB Portion. Thg
unsubscribed portion in the Mutu
Fund Portion will be added to th
Net QIB Portion
Up to 60.00% of the QIB Portio
may be available for allocation t
Anchor Investors and one third
the Anchor Investors Portion sh
be available for allocation t
domestic mutual funds only.
Basis of Firm Allotment Proportionateadollows: Proportionate Proportionate
Allotment(3)
a) Up to 42,400 Equity Shares|
shall beavailable foallocation
on a proportionate basisto
Mutual Fundsonly; and
b) Up to 7,96,000Equity Shares
shall be available fo
allocation on a proportionat|
basis
to all QIBs, including
Mutual Funds receiving
allocation as per (a) above
Mode of Bid Only  through  th| Only through the ASBA process.| Through ASBA Procesg Through
ASBA Process through banks or by usirl ASBA
UPI ID for payment Process through
banks or by using
UPI ID for
payment
Mode of Compulsorilyin dematerializedorm
Allotment
MinimumBid [ 6] ESharéstin Such number of Equity Shares a Such number of Equitf [ 8] Equi
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Particulars of Market Maker QIBs Non-Institutional Retail Individual

the Issue ) ReservationPortion Applicants Investors
Size mul ti plEqutydi n mul ti ples offShares i n nm inmuliple of [ 0
shares that the Bid Amount exceeds Equity Shares that Bi{ Equity shares so
200, 000 si ze exceed that the Bid

Amount does not
exceed 2,00,000
MaximumBid [ 6] EShareist y| Such number of Equitpharesin | Such number of Equityl Such number of
Size multiplesof [ 0Hquity Sharesot | Sharesn multiplesof[ 6| Equity Sharesin
exceedinghe sizeof theNet Issue,| Equity Shares not | multiples of [ ©
subjecttoapplicabldimits exceedinghe sizeof the | Equity Shares so
issue(excludingthe QIB | that the  Bid
portion),subjectto limits | Amount does not
as applicable to the| exceed 2,00,000

Bidder
TradingLot [6] Equity Shares| [ 0] Equi ty mditiplast [ 0 ] Equi ty | [ OHquityShares
however, the Market | thereof multiplesthereof
Makermayaccepbdd
lots if any in the
market as required
under the SEBI ICDR
Regulations
Terms of Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA Bidder or $yathsor
Payment Bank through the UPI Mechanism, that is specified in the ASBA Form at the tisubwiissiorof the ASBA
Form.
Mode of Bid Only through the| Only through the ASBA proces| Only through the ASBA] Only through the
ASBA process| (excluding the UPI Mechanism). | process (including th¢ ASBA process
(excluding the UPI UPI Mechanism for g (including the UPI
Mechanism). Bi d si ze 0 Mechanism
500,000)

(1) This issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time
to time.

(2) Interms of Rule 19(2) of the SCRR read with Regulation 252 ddE (ICDR) Regulations, 2018, this is an
issuefor atleast25% of the postissuepaid-up Equity sharecapitalof the Company.This issueis beingmade
throughBook Building Process, whereiallocationto the public shall be as per Regulation252 of the SEBI
(ICDR) Regulations.

(3) Subject to valid Bids being received at or above the issue price, under subscription, if any, in any category,
except inthe QIB Portion,would be allowedto be metwith spill-overfrom anyothercategoryor combination
of categorie®fBiddersat the discretionof our Companyin consultatiorwith the Book RunningLeadManager
andthe DesignatedstockExchange, subjetb applicablelaws.

(4) Our Company, in consultation with the BRLM mediocate upto 6@0% of the QIB Portion to Anchor Investors
on a discretionary basis, in accordance with the SEBI (ICDR) Regulations, 2018, as amendkuld ©hthe
Anchor Investor Portion shall be reserved for domestic Mutual Funds subjyaditk®ids being received from
domestic Mutual Funds at or above the Anchor Investor Price.

(5) Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor
Application Forms provided that any difference between the Anchor Investor Allocation Price and the Anchor
Investor Issue Price shall be payable by Anchor Investor Pajn Date as indicated in the CAN. For further
details pl ease r bBdueRrocadwe tbheeg isnenci2thgbthis Redilpealiggddrosihectus

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the Company, in consultation with the Book Running Lead Manager,
reserves the right to not to proceed with the Issue at any time before the Bid/Issue Opening Date, without assigning any
reason thereof.

In case, the Company wishes to withdraw the Issue after Bid/ Issue Opening but before allotment, the Company will give
public notice giving reasons for withdrawal of Issue. The public notice will appadeiditions ofBusiness Standafd

widely circulated English national daily newspapany all editions ofBusiness Standard Hin¢a widely circulated

Hindi national daily newspapédilindi being the regional language of Delhi, where our Registered Office is loczdet)

with wide circulation

The Book Running Lead Manager, through the Registrar to the Issue, will instruct the SCSBs, to unblock the ASBA
Accounts within one Working Day from the day of receipt of such instruction. The notice of withdrawal will be issued in
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the same newspapers where thelpseie advertisements have appeared and the Stock Exchange will also be informed
promptly. If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to undertake
a public offering of Equy Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock exchange
where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approval of the Stock
Exchange, which our Company will apply for only after Allotment; and (ii) the registration of Red Herring Prospectus
with RoC.

JURISDICTION
Exclusive jurisdiction for the purpose of this Issue is with the competent courts/authoiighiat
BID/ ISSUE PROGRAMME:

Events Indicative Dates

IAnchor Portion Issue Opens/Closes On* Friday, Septembet3, 2024
Bid/Issue Opening Daté Monday, Septembel6, 2024
Bid/Issue Closing Dat&" Wednesday, Septemb8, 2024

Finalization of Basis of Allotment with the Designated StodOn or beforelhursday, Septembés, 2024
Exchange
Initiation of Allotment / Refunds / Unblocking of Funds fronjOn or before Friday, September 20, 2024
IASBA Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or befora-riday, Septembe20, 2024
Commencement oftrading of the Equity Shares on the StoclOn or beforeMonday, Septembe23, 2024
Exchange

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

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

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

#In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform
rat e o perday fdr BeCehtire duration of delay exceeding four Working Days from the Bid/Issue Closing Date by
the intermediary responsible for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and
fix the liability on such intermediary @ntity responsible for such delay in unblocking. For the avoidance of doubt, the
provisions of the SEBI circular dated March 16, 2021, as amended pursuant to SEBI circular dated June 2, 2021 shall
be deemed to be incorporated in the agreements to be @ritdeby and between the Company and the relevant
intermediaries, to the extent applicable.

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

Standardization of ctaff time for uploading of bids on the Bid/Issue closing date:

i. A standard cubff time of 3.00 p.m. for acceptance of bids.

. A standard cubff time of 4.00 p.m. for uploading of bids received from other than retail individual applicants.

iii. A standard cubff time of 5.00 p.m. for uploading of bids received from only retail individual applicants, which
may be extended up to such time as deemed fit by National Stock Exchange of India Limited after taking into
account the total number of bidsceived up to the closure of timings and reported by BRLM to National Stock
Exchange of India Limited within half an hour of such closure.

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

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

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023
had reduced the time taken for listing of specified securities after the closure of public issue to 3 working days (T+3
days) as againstthe presenée qui r ement of 6 working days (T+6 days);
this circular were applicable, on voluntary basis for public issues opening on or after September 1, 2023 and on
mandatory basis for public issues opening on or &zember 1, 2023. Our Company shall close this Issue in
accordance with the timeline provided under the aforementioned circular.
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ISSUE PROCEDURE

Al l Bidders shall review the AGener al I nformati on Doc
accordance with the circular SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 notified by SEBI, suitably
modified from time to time,ifany and t he UPI Circulars (AGeneral I nfor ma

procedures applicable to public issues in general in accordance with the provisions of the Companies Act, 2013, the
Securities Contracts (Regulation) Act, 1956, the SeesiContracts (Regulation) Rules, 1957, and the SEBI Regulations.

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

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public issues opening
on or after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Jube2021 in which certain applicable procedure w.r.t. SMS Alerts, Web
portal to CUG etc shall be applicable to Public Issue opening on or after January 1, 2022 and October 1, 2021
respectively.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) Category of
investor eligible to participate in the Offer; (i) maximum and minimum Bid size; (iii) Allocation of shares; (iii) Payment
Instructionsfor ASBA Bidders; (iv) Issuance of CAN and Allotment in the Offer; (v) General instructions (limited to
instructions for completing the Application Form); (vi) Submission of Application Form; (vii) Other Instructions (limited

to joint bids in cases of indidual, multiple bids and instances when an application would be rejected on technical

grounds); (viii) applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications; (vi)
mode of making refunds; and (vii) interestase of delay in Allotment or refund.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, had introduced an alternate payment mechanism using Unified
Payments URPlGdlerdmdecdgmsequent reduction in timelines foc
2019, the UPI Mechanism for RIBs applying through Designated Intermediaries was made effective along with the
existing process and eUPiPhasabn)g. tTihmee | UMle Pohfa sTet 61 dwaayss . e f(ffie

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read
with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by RIBs through
Designated Intermediaries (otheraih SCSBs), the existing process of physical movement of forms from such Designated
Intermediaries to SCSBs for blocking of funds was discontinued and only the UPI Mechanism for such Bids with existing
timeline of T+6 days was mandated for a period of thmeaths or launch of five main board public issues, whichever

i s | BRIBhase(lof) and this phase was to continue til!]l Mar c h
days to T+3 days was to be made effective using the UPI Mechanism for applications by RIBs. The final reduced timeline
of T+3 days for the UPI Mechanism for appt at i ons by UBPIRPhaseBliodderasnd( imodal i ti
implementation of UPI Phase Ill was notified by SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2083t&2d0

August 9, 2023 and made effective on a voluntary basis for all issues opening on or after September 1, 2023 and on a
mandatory basis for al | i ssues T3 BERI Citdgarogn dheaflssmue D
undertaken pursuant to the processes and procedures under UPI Phase lll, subject to any circulars, clarification or
notification issued by the SEBI from time to time. Further, SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2481/M dated March 16, 2021 as amended pursugn SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022, has introduced certain additional measures for streamlining the process of initial public offers and
redressing investor grievances. This circular shall come into force for initial public offers opening on/or after May 1,
2021, except as amended pursuant to SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the
provisions of this circular, @@ deemed to form part of this Red Herring Prospectus. SEBI, vide the SEBI RTA Master
Circular, consolidated the aforementioned circulars to the extent relevant for RTAs, and rescinded these circulars.
Furthermore, pursuant to SEBI circular no. SEBI/HO/GBD.2/P/CIR/P/2022/45 dated April 5, 2022, all individual
bidders in initial public offerings (opening on or aft
the UPI Mechanism. Subsequently, pursuant to SEBI circular no. SEBI/HO/QEIHICIR/2022/75 dated May 30,

2022, applications made using the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall
be processed only after application monies are blocked in the bank accounts of investors (allesgtegmse circulars

are effective for initial public offers opening on/or after May 1, 2021, and the provisions of these circulars, as amended,
are deemed to form part of this Red Herring Prospectus.
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In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in
SEBI RTA Master Circular, shall continue to form part of the agreements being signed between the intermediaries
involved in the public issuaarocess and lead manager shall continue to coordinate with intermediaries involved in
the said process.

BOOK BUILDING PROCEDURE:

This Issue is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance with
Regulation 253 of the SEBI ICDR Regulations wherein not more #8a97%of the Issue shall be allocated on a
proportionate basis to QIBs, allocate upBth00%of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. Furthé6%. of the QIB Portion shall be available for allocation on a
proportionate basis only to Mutual Funds, and spiér from the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above
the Issue Price. Further, not less tH&n01%of the Issue shall be available for allocation on a proportionate basis to
NorrInstitutional Bidders and not less th86.02%f the Issue shall be available for allocation to Retail Individual
Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids leeiiged at or above the Issue Price.

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

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

Investors should note that the Equity Shares will be allotted to all successful Bidders only in dematerialised form.

The Bid cum Application Forms which do not have the de
ID, Client ID, the PAN and UPI ID, for RIBs Bidding in the Retail Portion using the UPI Mechanism, shall be

treated as incomplete and will be rejected. Bidders will not have the option of being allotted Equity Shares in

physical form. However, they may get their Equity Shares remateri@&ed subsequent to allotment of the Equity

Shares in the Issue, subject to applicable laws.

AVAILABILITY OF PROSPECTUS AND APPLICATION FORMS

The Memorandum containing the salient featurethisfRed Herring Prospectus together with the Application Forms

and copies othis Red Herring Prospectus may be obtained from the Registered Office of our Company, from the
Registered Office of the Lead Manager to the Issue, Registrar to the Issue as mentioned in the Application form. The
application forms may also be downloaded frome thebsite ofNational Stock Exchange of India Limiteick.
www.nseindia.comApplicants shall only use the specified Application Form for the purpose of making an Application

in terms ofthis Red Herring Prospectus. All the applicants shall have to apply only through the ASBA process. ASBA
Applicants shall submit an Application Form either in physical or electronic form to the SCSBs authorizing blocking of
funds that are available in the bardcaunt specified in the Application Form. Applicants shall only use the specified
Application Form for the purpose of making an Application in terms of this Prospectus. The Application Form shall
contain space for indicating number of specified séiegrsubscribed for in demat form.

Phased implementation of Unified Payments Interface

SEBI has issued UPI Circulars in relation to streamlining the process of public issue of equity shares and convertibles.
Pursuant to the UPI Circulars, UPI has been introduced in a phased manner as a payment mechanism (in addition to
mechanism of blockindunds in the account maintained with SCSBs under ASBA) for applications by RIls through
intermediaries with the objective to reduce the time duration from public issue closure to listing from six Working Days

to upto three Working Days. Considering thedinequired for making necessary changes to the systems and to ensure
complete and smooth transition to the UPI Mechanism, the UPI Circulars proposes to introduce and implement the UPI
Mechanism in three phases in the following manner:

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

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

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

Pursuant to the URTircular, SEBI has set out specific requirements for redressal of investor grievances for applications
that have been made through the UPI Mechanism. The requirements of the UPI Circular include, appointment of a nodal
officer by the SCSB and submissiontbgir details to SEBI, the requirement for SCSBs to send SMS alerts for the
blocking and unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or
deleted applications, and the requirement for the bankuatof unsuccessful Bidders to be unblocked not later than

one day from the date on which the Basis of Allotment is finalized. Failure to unblock the accounts within the timeline
would result in the SCSBs being penalised under the relevant securitiesddivonally, if there is any delay in the
redressal of investors complaints in this regard, the relevant SCSB as well as thispostBRLM will be required to
compensate the concerned investor.

All SCSBs offering the facility of making applications in public issues shall also provide the facility to make application
using UPI. The Company will be required to appoint one of the SCSBs as a Sponsor Bank to act as a conduit between the
Stock Exchange and NPCI in order to facilitate collection of requests and/ or payment instructions of the Retall
Individual Bidders using the UPI.

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

For further det ai |l s, refer to the fnGener al I nformati on
BRLM.

Bid cum Application Form

Copies of the Bid cum Application Form and the abridged prospectus will be available with the Designated Intermediaries
at the Bidding Centres, and our Registered and Corporate Office. An electronic copy of the Bid cum Application Form
will also be availake for download on the website Bfational Stock Exchange of India Limit@dww.nseindia.comat

least one day prior to the Bid/Issue Opening Date.

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

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

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

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated Intermediary,
submitted at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such
specified stamp are liabte be rejected. RIBs Bidding in the Retail Portion using UPI Mechanism, may submit their
ASBA Forms, including details of their UPI IDs, with the Syndicate -Syhdicate members, Registered Brokers, RTAs

or CDPs. RIBs authorizing an SCSB to block the Smdount in the ASBA Account may submit their ASBA Forms with

the SCSBs. ASBA Bidders must ensure that the ASBA Account has sufficient credit balance such that an amount
equivalent to the full Bid Amount can be blocked by the SCSB or the Sponsor BanKjebéspt the time of submitting

the Bid.

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

Category Colour of Application Form*
IAnchor Investor** White
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