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PROMOTERS OF OUR COMPANY:
MR. YUVRAJ HIRALAL MALHOTRAVIRS. DIKSHA YUVRAJ MALHOTRAND MS.YASHIKA YUVRAJ MALHOTRA
FOR PRIVATE CIRCULATION TO THE EQUITY SHAREHOLDERS OF HILTON METAL FORGING LIMITED (THE "COMPANY" OR THE"ISSUER") ON
ISSUE OF UP TQ,12,96,551 (ONE CRORE TWELVE LAKHS NINETY SIX THOUSANBE HUNDRED AND FIFTY ONEFULLY PAIDUP EQUITY SHARES
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RIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OR @OMPANY IN THE RATIO OE4 (FOURTEEN)EQUITY SHARE FOR EVERX9
(TWENTY NINE) FULLY PAIDUP EQUITY SHARES HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THIRIDISY,
DECEMBER 26, ZOZHC_]'HE ISSUE"). THE ISSUE PRICE FOR THE EQUITY SHARES IS@BTUWMES THE FACE VALUE OF THE EQUITY SHARES. F(
FURTHER DETAILS, PLEASE REFER TO "TERMS OF THE ISSUE" BEGINNING ONIRAGH- THISLETTER OF OFFER

# Assuming full subscription.
WILFUL DEFAULTERS AND/ OR FRAUDULENT BORR®RS

Neither our Company, nor our Promoters, or Directors are or have been categorized as wilful defaulters or fraudulent borrovgelby any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defters or fraudulent borrowers

issued bi the Reserve Bank of India.

Investment in equity and equity - related securities involves a degree of risk and investors should not invest any funds in this Issue unless they can affard
take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investmedecision in this Issue. For taking an
investment decision, investors must rely on their own examination of our Company and this Issue including the risks involvéithe securities have not been
recommended or approved by the Securities and Exchange Board of Indi@ 8 %"ndr 8oes SEBI guarantee the accuracy or adequacy of thistter of Offer.
Specific attention of the investors is invited to "Risk Factors" beginning 2 of this Letter of Offerbefore making an investment in this Issue.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that thistter of Offer contains all information with regard to our
Company and the Issue, which is material in the context of the Issue, that the information contained in thistter of Offeris true and correct in all material
aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held #rat there are no other facts, the
omission of which makes thisLetter of Offer as a whole or any of such information or the expression of any such opinions or intentions misleading in an
material respect.
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dated December17, 2025. Our Company will also make applications to the Stock Exchanges to obtain their trading approvals for the Rights Entitlersesas
required under the SEBI ICDR Master Circular bearing reference number SEBI/HO/CFD/PoD/P/CIR/2024/0154 dated November 11, 20Zbr the purpose of
this Issue, the Designated Stock Exchange is BSE Limited.

REGISTRAR TO THE ISSUE
PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED
Address: Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel (East), Mumk

p urva 400011, Maharashtra, India;
* Tel: + 91 22 4961 4132/ +91 22 4970 0138;
Shareglstry Email: newissue@purvashare.com

Investor grievance : newissue@purvashare.com
Website: www.purvashare.com

Contact Person: Deepali Dhuri

SEBI Registration No.: INR0O00001112

ISSUE OPENING DATE LAST DATE FORON-MARKET RENUNCIATION TE FOROFFMARKET RE
Monday, January 05, 2026 Wednesday, January 07, 2026 Friday, January 09, 2026
ISSUE CLOSING DATE** LAST DATE FOR CREDIT OF RIGHTS | DATE OF FINALIZATION OF BASIS OF ALLOTMEI

ENTITLEMENTS (On or About)
Monday, January 122026
DATE OF ALLOTMENT DATE OF CREDIT OF RIGHTS EQUITY SHAR DATE OF LISTIN@On or About)
(On or About) (On or About)
Wednesday, January 13, 2026 Wednesday, January 14, 2026 Thursday, January 5, 2026

*Eligible Equity Shareholders are requested to ensure that renunciation throughnoéirket transfer is completed in such a manner that the Rights Entitlements a|
credited to the demat account of the Renounce@ or prior to the Issue Closing Date.

**Qur Board or a duly authorized committee thereof will have the right to extend the Issue Period as it may determine fmoantdi time, but not exceeding 30,
(thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of Applicatiomesipatmitted by any Applicant after the
Issue Closing Date.
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SECTION k GENERAL

DEFINITIONS AND ABBREVIATIONS

This Letter of Offeruses the definitions and abbreviations set forth below, which you should consider when
reading the information contained herein. The following list of certain capitalized terms used inltkiger of
Offeris intended for the convenience of the reader/prospective Applicant only and is not exhaustive.

ThisLetter of Offeruses the definitions and abbreviations set forth below, which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to
any legislation, act, regulation, rules, guidelines, or policies shall be to such legislation, act, regulation, rules,
guidelines, or policies as amended, supplemented, eerracted from time to time and any reference to a
statutory provision shall include any subordinatieegislation.

mmpmmgﬁomﬁ 011 AOO TQEAOxEOA ET AEAAOAA T O OEA Al 1 OAc¢

#1 1 DATUBh OxAdh Oi 606h 06066 10 OEIiEIAO OAOI O AOA Oi
OAEAOAT AAG Oi OUT 66 AOA 01 OEA %l ECEAI A 3EAOAETIT AAOC
Shares

The words and expressions used in thistter of Offer but not defined herein, shall have the same meaning

(to the extent applicable) ascribed to such terms under the SEBI (ICDR) Regulations, the Companies Act,
2013, the SCRA, the Depositories Act, Listing Regulations, Takeover Regulations and the rules and regulations
made thereunder. Notwithstanding the foregoing, terms used in section @ OAOAT AT O 1T £ 4A@
T AOOOOU ,IOREIOE LT )1 & Of AGETT8h 0O/ OOOOAT AET C , E
$AO0AT 1 PaNADOABI O T A orOpade68)58 @18 A76 ,and 195 respectively, shall have the

meaning given to such terms in such sections.

Our Company" or "the | Hilton Metal Forging Limited, a public limited company incorporated unde

Company" or "the the provisions of the Companies Act, 1956, as amended from time to tin

Issuer" having its Registered Office situated aB03, Tanishka Commercial Gop.
Society Ltd, Akurli Road, Kandivali East, Mumbai, Kandivali East, Maharash
India, 400101.

O7Adh O/ OO6 |Unless the context otherwise indicates or implies, refers to Hilton Mets

" 01 OP6 Forging Limited:;

COMPANY RELATED TERMS

TERM DESCRIPTION
AoA/ Articles of The Articles of Association of Hilton Metal Forging Limited, as amended frg
Association time to time;
Audit Committee 4EA AT 11 EOOCAA T &£ OEA "TAOA 1T &£ S$EO

committee in accordance with Regulation 18 of the Securities and Exchan
Board of India (Listing Obligations and Disclosure Requirements) Regulatior]

¢mpuh AO Al AT AAA j O03%") , EOOEIC
Companies Act, 2013;
Audited Financial The audited financial statements of our Company prepared under IND AS
Statements the Financial Years ending on March 31.;
Auditors/ Statutory The statutory auditors of our Company Anil Bansal & Associates, Charter
Auditors/ Peer Review | Accountants having FRN: 100421W;

Auditor
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Board of Directors, or
Board or our Board

The Board of Directors of Our Company, including all duly constitute
Committees thereof;

Chairman & Managing
Director

The Chairman of our Company, being Mr. Yuvraj Hiralal Malhotra

Companies Act

The Companies Act, 2013 and rules issued thereunder, as amended;

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company, being |
Richa Shah;

Chief Financial Officer/
CFO

The Chief Financial Officer of our Company, being Mr. Mohak Yuvraj Malhot

Directors 4EA AEOAAOI Oj 6q 11 1060 "1 AOAh paded0ofy
this Letter of Offer,
DP ID Depository Participant Identification, is a unique 8digit code assigned to &

Depository Participant (DP) by the Depository;

Group Companies

Group companies of our Company as determined in terms of Regulati
2(1)(t) of SEBI ICDR Regulations

Materiality Policy

Policy for Determination and Disclosure of Materiality of an Event g
Information adopted by our Board in accordance with the requirement
under Regulation 30 of the SEBI Listing Regulations, read with the materiali
threshold adopted by the Board of Directors for the purpose of litigatiol
disclosures.

O. LExecutive A Director, not being an Executive Director of our Company.

$EOCAAQI 0j OQ

Eligible Equity Eligible holder(s) of the Equity Shares of Hilton Metal Forging Limite@s on
Shareholder(s) the Record Date;

Equity Shares WNOEOU 3EAOA T &£ OEA #1 I bA{[RupeeETANCTRIY)

unless otherwise specified;

Financial Information

Collectively, the Audited Financial Statements and Reviewed / Unauditg
Financial Information;

Independent Director

Independent drectors on the Board and eligible to be appointed as 4
Independent Director under the provisions of Companies Act, 2013 and SE
(LODR) Regulations. For details of the Independent Directors, please refer,
sectiontited O/ OO - A1 Ab€gkhiny or(pdge9o;

ISIN

International Securities Identification Number being INE788H01017;

Key Management
Personnel/ KMP

Key management personnel of our Company in terms of Regulation 2(1) (b
of the SEBI (ICDR) Regulations and Section 2 (51) of the Companies Act, 2
For details, please refer to section titedd/ OO - A1 Algdinnidgl od
page9o;

MoA/ Memorandum of
Association

The Memorandum of Association of Hilton Metal Forging Limited&as amended
from time to time;

Nomination and
Remuneration
Committee

4EA ATTTEOCOAA T A&# OEA "T AOA 1T A& AEH
Nomination and Remuneration Committee in accordance with Section 178
the Companies Act, 2013 read with Regulation 19 of the SEBI (LOL
Regulations;

Promoters & Promoter
Group

Mr. Yuvraj Hiralal Malhotra, Mrs. Diksha Yuvraj Malhotraand Ms. Yashikal
Yuvraj Malhotra are the Promoters of our Company and individually referre(

01 AO 0007 i1 OAOOGN

Mr. Mohak Yuvraj Malhotrg Mrs. Seema Guijral, and Mr. Navraj Malhotra ¢
i AT AAOO T £ OEA 00111 O6AO0 "O1 0P 1 £ |
' 01 6PponN

Registered Office

The registered office of our Company located at 303, Tanishka Commer(
Coop. Society Ltd, Akurli Road, Kandivali East, Mumbai, Kandivali Eg
Maharashtra, India, 400101;

Registrar of Companies/
RoC

Registrar of Companies, Mumbai, Maharashtra, situated at 100, Everg
Marine Drive, Mumbaiz 400 002,
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Shareholders

The equity shareholders of our Company, from time to time, unless otherwig
specified in the context thereof

SOAEAET 1T AAO
Relationship Committee

I £ OEA "TAOA 1 &£ $
2A1 AGET 1 OEED #iii1EO

4EA AT 11 EOOAA
SOAEAET T AROOS
Companies Act, 2013;

;
¢

ISSUE RELATED TERMS
TERM DESCRIPTION

Letter of Offer

Letter of Offer to be sent to the Eligible Shareholders with respect to the Iss
in accordance with the provisions of the SEBI (ICDR) Regulations and {
Companies Act;

Additional Right Equity
Shares

The Right Equity Shares applied or allotted under this Issue in addition to th
Rights Entitlement;

Allot/ Allotment/
Allotted

Unless the context requires, the allotment of Right Equity Shares pursuant
this Issue;

Allotment Account

The account opened with the Banker to the Issue, into which the Applicatig
Money lying to the credit of the escrow account(s) and application amounts |
ASBA blocked in the ASBA Account, with respect to successful Investors will
transferred on the Transfer Date in accordance with Section 40(3) of th
Companies Act;

Allotment Advice

The note or advice or intimation of Allotment sent to each successful Applica|
who has been or is to be Allotted the Right Equity Shares pursuant to th
Issue;

Allotment Date

Date on which the Allotment is made pursuant to this Issue;

Allottee(s) Persons to whom Rights Equity Shares are issued pursuant to the Issue;

Applicant(s)/ Eligible Shareholder(s) and/or Renouncee (s) who are entitled make ¢

Investor(s) application for the Right Equity Shares pursuant to this Issue in terms of th
Letter of Offer, including an ASBA Investor;

Application Application made through submission of the Application Form or plain pap€g

Application to the Designated Branch(es) of the SCSBs or online/ electrol
application through the website of the SCSBs (if made available by such SC3
under the ASBA process, to subscribe to the Rights Equity Shares at the I
Price;

Application Form/
Common Application
Form (CAF)

Unless the context otherwise requires, an application form (including onlin
application form available for submission of application through the website @
the SCSBs (if made available by such SCSBs) under the ASBA process) ug
an Investor to make an application for the Allotment of Equity Shares in th
Issue;

Application Money

Aggregate amount payable at the time of application in respect of the Rigl
Equity Shares applied for in the Issue;

Application Supported
by Blocked amount or
ASBA

Application (whether physical or electronic) used by ASBA Investors to mal
an application authorizing the SCSB to block the Application Money in t
ASBA Account maintained with such SCSB;

ASBA Account

A bank account maintained with a SCSB and specified in the Application Fg
or plain paper application, as the case may be, for blocking the amol
mentioned in the Application Form or the plain paper application, in case
Eligible Shareholders, as the case may be;

ASBA Applicant /ASBA
Investor

Eligible Equity Shareholders who make an application to subscribe to the Iss
through ASBA process (Including Renouncee (s) ;

ASBA Bid

Bid made by an ASBA Bidder including all revisions and modifications there
as permitted under the SEBI (ICDR) Regulations;

ASBA Circulars

Collectively, SEBI circular bearing reference number SEBI/CFD/DIL/ASB
1/2009/30/12 dated December 30, 2009, SEBI circular bearing referenc
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number CIR/CFD/DIL/1/2011 dated April 29, 2011 and the SEBI circula
bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January,
22, 2020 and SEBI circular bearing reference number SEBI/HO/CFD/SSE
CIR/P/2022/66 dated May 19, 2022 and any other circular issued by SEBI

this regard and any subsequent circulars or notifications issued by 8in this
regard;

Bl in this regad;

rd;

Bankers to the Issue/
Refund Bank

Collectively, the Escrow Collection Bank and the Refund Bank to the Issue
this case beingSouth Indian Bank

Bankers to the Issue
Agreement

Agreement dated December 15, 2025 entered into by and amongst ou
Company, the Registrar to the Issue, and the Banker(s) to the Issue
collection of the Application Money from applicants/Investors, transfer o
funds to the Allotment Account from the Escrow Account and SCSBs, releas
funds from Allotment Account to our Company and other persons and whe
applicable, refunds of the amounts collected from Investors and providing su(
other facilities and services as specified in the agreement;

Basis of Allotment

The basis on which the Right Equity Shares will be Allotted to success
Applicants in the Issue, and which is described in the section title®4 A O
OEA )béyding 6n pagel95;

Controlling Branches /
Controlling Branches of
the SCSBs

Such branches of the SCSBs which-ocadinate with the Registrar to the Issug
and the Stock Exchange, a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
updated from time to time or at such other website(s) as may be prescribed |
the SEBI from time to time;

Demographic Details

$AOCAEIT O T &£ )1 OAOOI 00 ET Al OAET ¢ OE/
father/ husband, investor status, occupation and bank account details, whe
applicable;

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms submitte
ASBA Bidders, a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld=35, updated from time to time, or at such other website as may |
prescribed by SEBI from time to time;

Designated Stock BSE Limited;
Exchange
Depository(ies) NSDL and CDSL or any other depository registered with SEBI under {

Securities and Exchange Board of India (Depositories and Participan
Regulations, 2018 as amended from time to time read with the Depositorig
Act, 1996;

Letter of Offer/ LoF

Thjs Letter of Offprdatgd Decembe[20F1~
AT A .AOET T AI 301 AE
with the SEBI (ICDR) Regulations

¢cmqu AEI AA xEOHF
%@ AaRdASER] A adcofelanke

Escrow Account(s)

One or more nolien and norrinterest bearing accounts with the Escrow
Collection Bank(s) for the purposes of collecting the Application Money frot
resident Investors updated from time to time or at such other website(s) a
may be prescribed by the
SEBI from time to time;

Escrow Collection Bank

Banks which are clearing members and registered with SEBI as bankers to
issue and with whom Escrow Account(s) will be opened, in this case bei
South Indian Bank

Eligible Equity
Shareholders

Existing Equity Shareholders as on the Record Date i.Eriday, December, 26
2025. Please note that the investors eligible to participate in the Issue exclug
AAOOAET 1 OAOOAAOG OEAOAET 1 AAOOpadel2hof
this Letter of offer
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Fraudulent Borrower

Fraudulent Borrower(s) as defined under Regulations 2(1)(lll) of the SEH
ICDR Regulations

Issue/ Rights Issue

Rights Issue of up t01,12,96,551 (One Crore Twelve Lakhs Ninety S
Thousand Five Hundred And Fifty OngEquity Shares of our Company for cag
AO A b Q@&FRARuUpeEsTwenty-Eight And Three Two Paise Only)per
2ECEOO0 %wNOEOL

to the Eligible Shareholders of our Company in the ratio o4 (Fourteen)
Equity Share For Every 29 (Twenty Nine) Fully PaidUp Equity SharesEquity
Shares held by the Eligible Equity Shareholders of our Company on the Rec
Date i.e Friday, December, B, 2025;

#Assuming FulSubscription

Issue Closing Date

Monday, January, 2,2026

Issue Material

Collectively, the Draft Letter of Offer, the Letter of Offer, the Commo
Application Form and Rights Entitlement Letter and any other materig
relating to the Issue;

Issue Opening Date

Monday,January, ®,2026

Issue Period The period between the Issue Opening Date and the Issue Closing D
inclusive of both days, during which Applicants/ Investors can submit thei
Applications, in accordance with the SEBI (ICDR) Regulations;

Issue Price 28.32/- (RupeesTwenty-Eight and Three Two Paiseonly) per Right Sharg

issued2 ECEOO %1 OEOI Al AT Oh 1R.32A (ROpkésEighteeh
and Three Two Paiseonly) per Rights Share

Issue Proceeds

The gross proceeds raised through the Issue;

Issue Size

Amount aggregatingupto ophwwh#p yhoc¢t 80¢
#Assuming full subscription

Letter of Offer/ LoF

The final letter of offer dated December 20,2025 filed with the BSE, NSE an
SEBI after incorporating the observations received from the BSE and NSE
the Draft Letter of Offer,

Multiple Application
Forms

Multiple application forms submitted by an Eligible Equity Shareholder.
Renouncee in respect of the Rights Entitlement available in their dem
account. However supplementary applications in relation to further Equity
Shares with/without using additional Rights Entitlements will not be treated
as multiple application;

Net Proceeds

Issue Proceeds less the Issue related expenses. For further details, please
to the section tittedO/ AEAA OO TbeGinrihg dh pag@ O A &

Non-ASBA Investor/
Non-ASBA Applicant

Investors other than ASBA Investors who apply in the Issue otherwise thg
through the ASBA process.

Non-Institutional
Investors/ Nlls

An Investor other than a Retail Individual Investor or Qualified Institutional
Buyer as defined under Regulation 2(1)(jj) of the SEBI (ICDR) Regulations;

Offer Documents

The Draft Letter of Offer, Letter of Offer, including any notices, corrigendur
thereto;

Off Market
Renunciation

The renunciation of Rights Entitlements undertaken by the Investor b
transferring them through off market transfer through a depository participant
in accordance with the SEBI Rights Issue Circulars and the circulars issued
the Depositories, from time to time, and other applicable laws;

On Market
Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by tradin
them over the secondary market platform of the Stock Exchange through
registered stockbroker in accordance with the SEBI Rights Issue Circulars g
the circulars issued by the Stock Exchange, from time to time, and oth
applicable laws, on or beforeaNednegay, January @, 2025,

QIBs or Qualified
Institutional Buyers

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SE
(ICDR) Regulations;

Record Date

Designated date for the purpose of determining the Equity Shareholde
eligible to apply for Right Shares, bein§griday, December B, 2025;
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Refund through
electronic transfer of
Funds

Refunds through NECS, Direct Credit, RTGS, NEFT or ASBA proces
applicable;

Registrar to the Issue/
Registrar

Purva Share registry (India) Pvt. Ltd.

Registrar and Share
Transfer Agent (RTA)

MUFG Intime India Private Limited

Registrar Agreement

Agreement datedDecember10. 2025 entered into between our Company an(
the Registrar in relation to the responsibilities and obligations of the Registrg
to the Issue pertaining to this Issue;

Renouncees

Any person(s) who, not being the original recipient has/have acquired th
Rights Entitlements from the Equity Shareholders through renunciation it
accordance with the SEBI ICDR Regulations read with the SEBI Rights Is
Circulars;

Payment Schedule

Payment schedule under which 100% of the Issue Price is payable
Application, i.e ¢ Y-gRupeks TwentyEight Point Three Two onlyper
Rights Equity Share

RE ISIN

ISIN for Rights Entitlement i,eINE788H20025

Renunciation Period

The period during which the Investors can renounce or transfer their Right
Entitlements which shall commence from the Issue Opening Date iMonday,
January05, 2026. Such period shall close oiVedneglay, January @, 2026 in
case of On Market Renunciation. Eligible Equity Shareholders are requested
ensure that renunciation through offmarket transfer is completed in such 3
manner that the Rights Entitlements are credited to the demat account of t
Renouncee on or prior to the Issue Closing Date iMonday,January 2, 2026;

Retail Individual
Investors/ Rlls

An individual Investor (including an HUF applying through karta) who ha
applied for Rights Shares and whose Application Money is not more th

¢ h m t-HRupeesfTwo Lakhs Only) in the Issue as defined under Regulat
2(1)(w) of the SEBI (ICDR) Regulations;

Rights Entitlement (s)/
REs

The number of Right Shares that an Eligible Equity Shareholder is entitled to
proportion to the number of Equity Shares held by the Eligible Equit
Shareholder on the Record Date, in this case beidg (Fourteen) Equity Share
for Every 29 (Twenty Nine) Fully PaidUp Equity Sharesheld by an Eligible
Equity Shareholder;

The Rights Entitlements with a separatd 3 )INE788H200256will be credited
to your demat account before the date of opening of the Issue, against
Equity Shares held by the Equity Shareholders as on the Record Date, pursy
to the provisions of the SEBI (ICDR) Regulations and the SEBI Rights Ig
Circular, the Rights Entitlements shall be credited in dematerialized form i
respective demat accounts of the Eligible Equity Shareholders before the Isg
Opening Date;

Rights Entitlement
Letter

Letter including details of Rights Entitlements of the Eligible Shareholders Th
Rights Entitlements are also accessible on the website of our Company;

Right Equity Shares

Equity Shares to be Allotted pursuant to this Issue;

SEBI Rights Issue
Circulars

Collectively, SEBI circulars bearing reference numbe
O3%" )T (/ T#&$TS$), cT#)2F¥0Fqgngn¥po /
O3%" )T (/ T#H&STH#)2T#&$TS$), ToxTqgmngm
O3%" )T (/ T#&S$STS$), cT#H)2F¥0FqgmngnTxy
O3%" )T (/ T#&S$TS$S), pXT#)2F0FT¢nenFpoo
O3%" )T (/ T#&$TS$), pT#)270F¢gngpTpo AA

relevant circulars issued in this regard from time to time by SEBI,

SeltCertified Syndicate
Banks/ SCSB(s)

The banks registered with SEBI, offering services (i) in relation to ASBA (oth
than through UPI mechanism), a list of which is available on the website
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SEBI af
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecoagnisedFpi=ye
s&intmld=34 or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld=35 , as applicable, or such other website as updated from time
time, and (ii) in relation to ASBA (through UPI mechanism), a list of which
available on the website of SEBI F:
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=40 or such other website as updated from time to time;

Transfer Date

The date on which the Application Money blocked in the ASBA Account will
transferred to the Allotment Account(s) in respect of successful Application
upon finalisation of the Basis of Allotment, in consultation with the Designate
Stock Exchange;

Wilful Defaulter

Company or person, as the case may be, categorised as a wilful defaulter by
bank or financial institution (as defined under the Companies Act, 2013) (¢
consortium thereof, in accordance with the guidelines on wilful defaulter
issued by RBI;

Working Day(s)

In terms of Regulation 2(1)(mmm) of SEBI (ICDR) Regulations, Working d
means all days on which commercial banks in Mumbai are open for busine
Further, in respect of Issue Period, working day means all days, excludi
Saturdays, Sundays, and public holidays, on which commercial banks
Mumbai are open for business. Furthermore, the time period between th
Issue Closing Date and the listing of the Right Shares on the Stock Exchal
working day means all trading days of the Stock Exchangexcluding Sudays
and bank holidays, as per circulars issued by SEBI;

, excluding Sudays and bank holidays, as per circulars issued by SEBI;

days and bank holidays, as per circulars issued by SEBI;

Stock Exchange

Stock exchange where the Equity Shares are presently listed, being E
, ElT EOAA AT A . AOCEIT Al 301 AE w@AEAI C
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BUSINESS AND INDUSTRY RELATED TERMS
TERM DESCRIPTION

2T/3T/16T Tons
AlFI Association of Indian Forging Industry
ANSI American National Standard Institute
API Monogram American Petroleum Institute registered certification mark
API American Petroleum Institute
American Society for Testing and Materials
American Society Of Mechanical Engineers
ASTM/ASME/MSS/AWW | Manufacturers Standardization Society of the Valve and Fittings Industry
A/DIN/EN/ AND NACE | American Water Works Association
Standards Deutsches Institut fir Normung
European Norm
The National Association of Corrosion Engineers
B2B Business to Business
BS British Standard
BU Business Unit
CAGR Compounded Annual Growth Rate
Capex Capital Expenditure
CNC Computer Numerical Control
CRN Canadian Registration Number
CSIRIMMT CSIRInstitute of Minerals and Materials Technology
DEPB Duty Entitlement Pass Book
EEPC Engineering Export Promotion Council of India
FDI Foreign Direct Investment;
FEA Far East Asia
FICCI Federation of Indian Chambers of Commerce and Industry;
FIPB Foreign Investment Promotion Board;
FY Financial Year;
GDP Gross Domestic Product
GFMA Global Financial Markets Association
GSl Geological Survey of India
GST Goods and Services Tax;
GVA Gross Value Added
HMC Horizontal Machining Center
HSE Health, Safety and Environment
P Index of Industrial Production
ISO 9001:2000 International Standard Organization 9001:2000 Certification Standard
MNC Multi National Company;
MOUs Memorandum of Understanding;
MSEDCL Maharashtra State Electricity Distribution Company Limited
MSS - AT OEAAOOOAOCSG O 30AT AAOAEUAOETT 317
MT Metric Tonnes
NCFM NSE Academy Certification in Financial Markets
NOC No Obijection Certificate;
OEM Other Equipments Manufacturers
PDO Petroleum Development Oman
PED Pressure Equipment Directive
SASOL South African Synthetic Oil Limited
SSI Small Scale Industries
VMC Vertical Machine Center
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One Million Ten Lakhs;

One Billion Ten Thousand Lakhs;
One Trillion One Crore Lakhs;

Sq. ft. Square Foot;

USA United States of America,
UsD United States Dollar;
WEO World Economic Outlook;

ABBREVIATIONS
TERM DESCRIPTION

/Rs. /IRupees /INR

Indian Rupees, the official currency of the Republic of India;

AGM

Annual General Meeting;

AlF Alternative Investment Fund as defined and registered with SEBI under th
Securities and Exchange Board of India (Alternative Investment Fds)
Regulations, 2012;

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

AY Assessment Year;

BSE BSE Limited;

CAF Common Application Form;

CDSL Central Depository Services (India) Limited;

CFO Chief Financial Officer;

CIN Corporate Identification Number;

CIT Commissioner of Income Tax;

CLRA Contract Labour (Regulation and Abolition) Act, 1970;

Companies Act, 2013

Companies Act, 2013 along with rules made thereunder;

Companies Act, 1956

Companies Act, 1956, and the rules thereunder (without reference to th
provisions thereof that have ceased to have effect upon the notification of ti
Notified Sections);

CSR

Corporate Social Responsibility;

Depository

A depository registered with SEBI under the Securities and Exchange Board
India (Depositories and Participant) Regulations, 2018;

Depositories Act

The Depositories Act, 1996;

DP/ Depository

Depository Participant as defined under the Depositories Act;

Participant

DIN Director Identification Number;

DP Depository Participant;

DP-ID $APT OEOI OU 0AOOEAEPAT 060 ) AAT OEEZEA

DR Depository Receipts;

EBITDA Profit/(loss) after tax for the year adjusted for income tax expense, finang
costs, depreciation, and amortization expense, as presented in the statemq
of profit and loss;

EGM Extraordinary General Meeting;

EPS Earning per Equity Share;

FCNR Account

Foreign Currency NonResident (Bank) account established in accordang
with the FEMA;

FDI Foreign Direct Investment;

FEMA Foreign Exchange Management Act, 1999 read with rules and regulatio
made thereunder;

FEMA Rules Foreign Exchange Management (Nedebt Instruments) Rules, 2019;

FllI(s) Foreign Institutional Investors registered with SEBI under applicable laws;
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FIPB

Foreign Investment Promotion Board;

FPIs

A foreign portfolio investor who has been registered pursuant to the SEBI F
Regulations, provided that any Fll who holds a valid certificate of registratio
shall be deemed to be an FPI until the expiry of the block of three years |
which fees have been paid as per the SEBI FPI Regulations;

Fugitive Economic
Offender

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

FVCI Foreign Venture Capital Investors (as defined under the Securities a
Exchange Board of India (Foreign Venture Capital Investors) Regulatior
2000) registered with SEBI;

FY Period of 12 months ended March 31 of that particular year, unless otherwig
stated,;

GAAP Generally Accepted Accounting Principles;

GDP Gross Domestic Product;

Gol / Government The Government of India;

GST Goods and Services Tax;

HUF Hindu Undivided Family;

Ind AS Indian Accounting Standards;

ICAI The Institute of Chartered Accountants of India;

ICSI The Institute of Company Secretaries of India;

IFRS International Financial Reporting Standards;

Income Tax Act/ IT Act

The Income Tax Act, 1961 and amendments thereto;

Insider Trading

Securities and Exchange Board of India (Prohibition of Insider Trading

Regulations Regulations, 2015;

Insolvency Code Insolvency and Bankruptcy Code, 2016, as amended;
IT Information Technology;

MCA The Ministry of Corporate Affairs, Gol,

MN / Mn Million;

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchan
Board of India (Mutual Funds) Regulations, 1996;

N.A. or NA Not Applicable;
NAV Net Asset Value;
NEFT National Electronic Fund Transfer;

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the M
and are currently in effect;

NR/ Non-Resident

A person resident outside India, as defined under the FEMA and includes
NRI, FPIs registered with SEBI and FVCls registered with SEBI;

NRE Non-Resident External Account;

NRI Non-Resident Indian;

NSDL National Securities Depository Limited;
NSE National Stock Exchange of India Limited;
OCB Overseas Corporate Body;

p.a. Per annum;

P/E Ratio Price/Earnings Ratio;

PAN Permanent Account Number;

PAT Profit After Tax;

RBI Reserve Bank of India;

RBI Act Reserve Bank of India Act, 1934;

RoNW Return on Net Worth;

SCORES SEBI Complaints Redress System;

SCRA Securities Contracts (Regulation) Act, 1956;
SCRR Securities Contracts (Regulation) Rules, 1957;
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SEBI

Securities and Exchange Board of India;

SEBI Act

Securities and Exchange Board of India Act, 1992;

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Fund
Regulations, 2012,

SEBI FPI Regulations

Securities and ExchangeBoard of India (Foreign Portfolio
Regulations, 2019;

Investors)

SEBI (LODR)
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosl
Requirements) Regulations, 2015, as amended from time to time;

SEBI (ICDR) Regulation

Securities and Exchange Board of India (Issue of Capital and Disclos
Requirements) Regulations, 2018 and amendments thereto;

SEBI (SAST) Regulation

Securities and Exchange Board of India (Substantial Acquisition of Shares 4
Takeovers) Regulations, 2011 and amendments thereto;

Securities Act

United States Securities Act of 1933, as amended;

STT

Securities Transaction Tax;

Trade Mark Act

Trade Marks Act, 1999 and the rules thereunder, including subseque
amendments thereto;

TDS

Tax deducted at source;

VCF

Venture capital fund as defined and registered with SEBI under the Securiti
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or |
SEBI AIF Regulations, as the case may be;
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The distribution of this Letter of Offer, Application Form and Rights Entitlement Letter and the issue of
Rights Entitlement and Rights Equity Shares to persons in certain jurisdictions outside India may be
restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession teaft
Letter of Offer, Letter of Offer, or CAFs may come are required to inform themselves about and observe
such restrictions.

NOTICE TO INVESTORS

Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders and will
electronically dispatch through email and physical dispatch through speed post the Letter of Offer and
Application Form and Rights Entitlement Letter only to Eligible Equity Shareholders who have a
registered address in India or who have provided an Indian address to our Company. Further, the Letter
of Offer will be provided, through email and speed post, by the Registrar on behalf of our Compaayhe
eligible Equity Shareholders who have provided their Indian addresses to our Company or who are
located in jurisdictions where the offer and sale of the Rights Equity Shares is permitted under laws of
such jurisdictions and in each case who make a request in this regard. Investors can also access this,
Letter of Offer and the Application Form from the websites of the Registrar, our Company, SEBI, and the
Stock Exchanges

No Action has been or will be taken to permit this Issue in any jurisdiction where action would be
required for that purpose, except that the Letter of Offer has been filed with BSE and NSE for observations.
Accordingly, the Right Entittements and Right Equity Shares may not be offered or sold, directly or
indirectly, and the Issue Materials may not be distributed in any jurisdiction, except in accordance with
the legal requirements applicable in such jurisdiction. Receipt of the Issue Materials will not constitute an
offer in those jurisdictions in which it would be illegal to make such an offer, and, under such
circumstances, Issue Material must be treated as sent for information purpose only and should not be
acted upon for subscription to Rights Entitlement and Right Shares and should not be copied or
redistributed. Accordingly, Persons receiving a copy of Issue Material should not, in connectiafith this
issue of the Right Equity Shares or Right Entitlements, distribute or send the same in or into afyssue
material is received by any person in any such jurisdiction, or by their agent or nominee, they must not
seek to subscribe to the Right Shares, or the Right Entitlements referred to in the Issue Material.

Any person who makes an application to acquire Equity Shares offered in this Issue will be deemed to
have declared, represented, warranted and agreed that she/he is authorized to acquire the Rights Equity
Shares in compliance with all applicable laws and regulations prevailing in her/his jurisdiction. Our
Company, the Registrar to the Issue or any other person acting on behalf of us reserve the right to treat
any CAF as invalid where we believe that CAF is incomplete or acceptance of such CAF may iefring
applicable legal or regulatory requirements and we shall not be bound to allot or issue any right equity
shares or Right Entitlements in respect of any such CAF.

Neither the delivery of this Letter of Offer, Application Form and Rights Entitlement Letter nor any sale
hereunder, shall, under any circumstances, create any implication that there has been no change in our

#1 1 DPATUBO AEEAEOO A£01 i OEA AAOA EAOCGAT £ 10 OEA AAOA
herein is correct as at any time subsequent to the date of thisetter of Offer, the Application Form and

Rights Entitlement Letter or the dateof such information.

THE CONTENTS OF THIEETTER OF OFFERSHOULD NOT BE CONSTRUED AS LEGAL, TAX OR
INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN, STATE
OR LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF THE OFFER RIGHTS OF EQUITY SHARES
OR RIGHTS ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT ITS OWN
COUNSEL, BUSINESS ADVISOR AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED
MATTERS CONCERNING THE OFFER OF EQUITY SHARES. IN ADDITION, OUR COMPANY IS NOT
MAKING ANY REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE EQUITY SHARES
REGARDING THE LEGALITY OF AN INVESTMENT IN THE EQUITY SHARES BY SUCH OFFEREE OR
PURCHASER UNDER ANY APPLICABLE LAWS OR REGULATIONS.
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NO OFFER IN THE UNITED STATES

The Rights Entitlement and the Right Equity Shares of our Company have not been and will not be
registered under the Securities Act, or any U.S. State Securities Laws and may not be offered, sold, resold,
or otherwise transferred within the United States of America or the territories or possessions thereof,
except in a transaction exempt from the registration requirements of the Securities Act. The rights
referred to in the Letter of Offer are being offered in India, but not in the Unite&tates. The offering to
which the Letter of Offer relates is not, and under no circumstances is to be construed as, an offering of
any Equity Shares or rights for sale in the United States or as a solicitation therein of an offer to buy any of
the said Equity Shares or rights. Accordingly, the Issue Materials should not be forwarded to or
transmitted in or into the United States at any time.

Neither our Company nor any person acting on behalf of our Company will accept subscriptions or
renunciation from any person, or the agent of any person, who appears to be, or who our Company or any
person acting on behalf of our Company has reason to believe is in the United States when the buy order is
made. Envelopes containing an Application Form and Rights Entitlement Letter should not be postmarked
in the United States or otherwise dispatched from the United States or any other jurisdiction where it
would be illegal to make an offer, and all persons subscribing for the Equity Shares and wishing to hold
such Equity Shares in registered form must provide an address for registration of the Equity Shares in
India. Our Company is making the Right Shares to Eligible Shareholders of our Company on the Record
Date and issue materials will be dispatched only to Equity Shareholders who have an Indian address. Any
person who acquires rights and the Right Shares will be deemed to have declared, represented,
warranted, and agreed, that:

1. It is not and that at the time of subscribing for the Right Shares or the Rights Entitlements, it will not
be, in the United States when the buy order is made,

2. It does not have a registered address (and is not otherwise located) in the United States,

3. It is authorized to acquire the rights and the Equity Shares in compliance with all applicable laws and
regulations.

Our Company reserves the right to treat as invalid any Application forms which:
1. Appears to our Company or its agents to have been executed in or dispatched from the United States;
2. Where a registered Indian address is not provided; or

3. Where our Company believes that Application Form is incomplete, or acceptance of such Application
Form may infringe applicable legal or regulatory requirements; and our Company shall not be bound to
allot or issue any Equity Shares or Rights Entitlement in respect of any such Application Form.

Rights Entitlements may not be transferred or sold to any person in the United States.

The Rights Entitlements and the Equity Shares have not been approved or disapproved by the US
3AAOOEOEAO AT A w@AEAT CA #1111 EOOEITT j OEA 053 3%#06(Qh
or any other US regulatory authority, nor have any of the foregoing authorities passed upon or endorsed

the merits of the offering of the Rights Entitlements, the Equity Shares or the accuracy or adequacy of this

Letter of Offer. Any representation to the contrary is a criminal offence ithe United States.

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for
any amendments or modification or changes in applicable laws or regulations, which may occur after the
date of thisLetter of Offer. Investors are advised to make their independent investigations and ensure that
the number of Rights Equity Shares applied for do not exceed the applicable limits under laws or
regulations.
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THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY
OR FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR DISTRIBUTED TO
ANY OTHER PERSON.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND USE OF CURRENCY OF

PRESENTATION

CERTAIN CONVENTIONS
511 A66 1 OEAOxEOA OPAAEAEAA 10 OEA AT 1 OA@O 1 OEAOxXxEOA
Letter of OfferA OA O1 OEA zADOAiE I £ )T AEA AT A OEA O'1 O6AOTI
OEA O3O0AOA "1 OAOI i Al 0o OA O1 OEA "1 OAOTTAT O 1T &£ )1 AE
511 AOO EAOxEOA OPAAEALZEAA 10 OEA A1l 1 OAgO 1 OEAOxEOA
OEA 05|’©AA 30A0A06 AOA O OEA 51T EOAA 30A0A0 1T &£ 11 AC

Unless otherwise specified, all references in thiketter of Offerto any timing is in Indian Standard Time
i ©) 340608 511 A00 ET AEAAOGAA 1 OEekdof Bfterarte to A talend® HedA OAT AAO

Unless stated otherwise, all references to page numbers in thietter of Offerare to the page numbers of
this Letter of Offer.

A reference to the singular also refers to the plural and one gender also refers to any other gender,
wherever applicable.

n this Letter of Offer, unless otherwise indicated or the context otherwise requires, all references to A
O#IIDAIUoh OxAdh Oi 6O6h 00086 10 OEIiEIAO OAOI O AOA Ol

AT A OAEAOAT AAO O OUI 66 AOA O OEA %NOEOU 3EAOAEIT I AR

FINANCIAL DATA

Unless stated otherwise, the financial data in thigetter of Offeris derived from the Audited Financial
Statements for the financial year ended 3 March, 2025, 3%t March, 2024, 3% March, 2023 and Stub
Period for the Six months period ended September 30, 202%and September 30, 2024%f our Company
prepared in accordance with Ind AS, Companies Act, 2013. For further details, please refer to the section
titted O&ET AT AEAT bedindiig©h pAg@ EL8. Th@ financial year of our Company commences on
April 01 and ends on March 31.

4EA '1) EAO AATBPOAA OEA )1 AEAT 1 AAT O1 OET ¢ 360
)y T OAOT AGET 1T Al &ET AT AEAT 2ADPi OOET ¢ 30AT AAOAO 1T £
notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting

30AT AAOAOGQ 201 AGh ¢mpuh AO AiI AT AAA j OEA O)T A 13 20I
the Financial Years ended 31 March, 2025, 3% March, 2024, 3%t March, 2023 and Stub Period of Six

months ended September 30, 202and September 30, 2024have been prepared in accordance with Ind

AS as prescribed under Section 133 of Companies Act, 2013 read with the Ind AS Rules and other the
relevant provisions of the Companies Act, 2013 and restated in accordance with the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospect uses (revised), 2019, issued by the

ICAI. Our Company publishes its financial statements in Indian Rupees.

There are significant differences between Ind AS, US GAAP and IFRS. We have not provided a
reconciliation of the financial information to IFRS or US GAAP. Our Company has not attempted to also

explain those differences or quantify their impact on the financial data included in thisetter of Offer, and

you are urged to consult your own advisors regarding such differences and their impact on our financial

data. Accordingly, the degree to which the financial information included in thidetter of Offer will

POl OEAA T AATET ¢c&EOI ET £ O AGETT EO AT OEOAI U AADPAT AAI
accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance

by persons not familiar with these accounting principles and regulations on our financial disclosures

presented in this Letter of Offer OET O1 A AAAT OAET C1 U AA 1 EIi E 6idaActl &1 O A
) T Al Ol édn@dgélllsd
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In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed
are due to roundingoff, and unless otherwise specified, all financial numbers in parenthesis represent
negative figures.

CURRENCY OF PRESENTATION

All references in this Letter of OfferO1T 02 OPAAOGEh 062086h O &h O)1T AEAT 2¢
official currency of the Republic of India.
11 OAEAOAT ARG O1 05838 Adh 05838 $1i11A06h O53%$86 10

United States of America.

Please Note:

One million is equal to 10,00,000/10 lakhs;
One billion is equal to 1,000 million/100 crores;
One lakh is equal to 100 thousand;

One crore is equal to 10 million/100 lakhs;

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used in thiketter of Offer has been obtained or
derived from publicly available information as well as industry publications and sources.

Industry publications generally state that the information contained in such publications has been
obtained from publicly available documents from various sources believed to be reliable, but their
accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although we
believe the industry and market data used in thid.etter of Offeris reliable, it has not been independently
verified by us. The data used in these sources may have been reclassified by us for the purposes of
presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties
and numerous assumptions and is subject to change based on various factors, including those discussed in
02 EOE &oA hdpé 22.08&cordingly, investment decisions should not be based solely on such
information.

The extent to which the market and industry data used in thiketter of Offeris meaningful depends on the
OAAAARAOB8O AEAI EI EAOEOU xEOE AT A O1 AAOOGOATAET ¢ 1T £ OEA |
no standard data gathering methodologies in the industry in which the business of our Company is
conducted, and methodologies and assumptions may vary widely among different industry sources.
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This Letter of OfferAT T OAET O AAOOAEIET CEIOCOADBA AT 6068 11 OOAOAI A
financial condition and results of operations, business, plans and prospects are forward looking
statements, which include statements with respect to our business strategy, our revenue and profitability,

FORWARD LOOKING STATEMENTS

These forward -looking statements can generally be identified by words or phrases such a® A EI o0h.
OAT OEAEDPAOAGRh OAAI EAOA6h OABDAAOORh OAOOEI AOA6 N
OpPpOTl EAAO6NRh OxEIlIl Ai1 OET OAoh OOAAE O d bthertOd@Od O A
phrases of similar import. Similarly, statements which describe our strategies, objectives, plans or goals

are also forward looking statements.

—mM

o
— N

oo

These forward-looking statements, regarding our Company made by us in thlsetter of Offer, are based
on our current plans, estimates, presumptions and expectations, and are subject to risks, uncertainties
and assumptions about us that could cause actual results to differ materially from those contemplated by
such forward-looking statements. This could be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes in the industry we operate in and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India
that may have an impact on our business or investments, monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates
and prices, the general performance of Indian and global financial marketshanges in the competitive
landscape and incidence of any natural calamities and/or violence.

For a further discussion of factors that could cause the actual results to differ, please refer to the section

titted @isk Factors60) T AOOOOU / OAOOEAxo6h O/ 00 " OOET AOGOG6h AT A O-
I £ &ET AT AEAT #1711 AEOQET 1 bédginding ankayésp2068, 74, 143. Bypideiodatdrg,il T 00
certain market risk disclosures are only estimates and could materially be different from what actually

occurs in the future. As a result, actual future gains or losses could materially differ from those that have

been estimated and are not a guarantee of future performance.

We cannot assure Eligible Equity Shareholders that the expectations reflected in these forwdambking
statements will prove to be correct. Given these uncertainties, Eligible Equity Shareholders are cautioned
not to place undue reliance on such forwardooking statements and not to regard such statements as a
guarantee of our future performance.

Neither our Company, Promoters, Directors, Key Managerial Personnel or any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do
not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that Eligible
Equity Shareholders in India are informed of material developments, which may hawematerial effect on
our Company from the date of thid_etter of Offeruntil the time of Allotment.
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SECTION Ik SUMMARY OF THEETTER OF OFFER

The following is a general summary of certain disclosures included in thisetter of Offer and is neither

exhaustive, nor does it purport to contain a summary of all the disclosures in thisetter of Offer or all

details relevant to prospective Investors. This summary should be read in conjunction with and is

qualified by, the more detailed information appearing in thisLetter of Offer, including the sections titled

O0O2EOE &AAOI OO6h O4EA ) OOOA6h O#ADPEOAI 3 00OA0O0O0AGN
"OO0ET AOOGoh O/ OOOOAT AET ¢ , EOECAOEIT TbegiAnindon paieEA30450 006 AT 2
48, 63,78, and 195 respectively.

SUMMARY OF INDUSTRY

Forging is traditionally considered as the back bone of manufacturing industry. It is a major input to the
sectors such as Automobile, Industrial Machinery, Power, Construction & Mining Equipment, Railways
and General Engineering, which support economic growth of the nation.

India is the 3d largest manufactures of forgings in the world, after China and the European nations (led by
Germany). The Indian forging industry is well recognised globally for its technical capabilities. With an
installed capacity of around 38.5 lakh MT, Indian forging industry has a capability to forge variety of raw
materials like Carbon steel, Alloy steel, Stainless steel, Super alloy, Titanium, Aluminum and so forth, as
per the requirements of user industry.Over the years, the Indian forging industry has evolved from being

a labour-intensive industry to capital-intensive manufacturing sector.

Based on their installed capacity, the forging units may be classified as very large (capacity above 75,000

MT), large (capacity above 30,000 to 75,000 MT), medium (capacity above 12,500 to 30,000 MT), small

(capacity above 5,000 to 12,500 MT) and very small (capacity up to 5,000 MT). Based on this classification

it is seen that about 83% of the total number of units are small and very small, while only about 8% can be

classified as very large and large units; the balance of about 9% constitute the medigined units. Based

iIT OEA AAT OA OO6i i Aouh (EIOIT -AOAI &1 OCEIC , Ei EOAA A
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SUMMARY OF OUR BUSINESS

Our Company is primarily engaged in the business of manufacturing of iron and steel forging mainly

catering to the needs of the Oil and Gas, Refineries and Pharmaceutical industri@ar Company is one of

the leading manufacturer, distributors and recognized export house of steel forged flanges, fittings &

oilfield and marine products for both the domestic & international markets as per ASTM / ASME / MSS /

APl / AWWA / DIN / EN / AUSTRALIAN / RUSSIAN AND NACE Standards. We use -stiatiee-art

machinery resulting in better quality forged flanges and fittings and are also capable to provide special

AOOOI I &I OCET CcO AO PAO 10600 AOOOTI i AOOGSE AOAxXxET CO AT A C

For further details, please refer to the section tited" OOET A OO onh gadewBE A x 8

OUR PROMOTERS AND PROMOTER GROUP

The Promoters of our Company are Mr. Yuvraj Hiralal MalhotraMrs. Diksha Yuvraj Malhotraand Ms.
Yashika YuvrajMalhotraAT A AOA ET AEOEAOAI T U OAZEAOOAA O1T AO OO0OTI
Mr. Mohak Malhotra,Mrs. Seema Guijral, and Mr. Navraj Malhotra are the Promoter Group of our Company

AT A AOA OAEAOOAA O AO O00iii1 O6AO ' Oi 6Po6 8
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INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTERS & PROMOTER GROUP IN
ISSUE

The Promoters and Promoter Group of our Company through its letters dated @December, 2025 have
confirmed that they intend to subscribe in part or to the full extent of its Rights Entitlement in this Issue
and to the extent of unsubscribed portion (if any) of this Issue. The Promoter and Promoter Group may
renounce their Rights Entitlement their Rights Entittement within the Promoter and Promoter Group
and/or to Specific Investor(s) and/ or to the third party (ies) in the open market.

Any such subscription for Right Equity Shares over and above their Rights Entitlement, if allotted, may
result in an increase in their percentage shareholding in the Company. The allotment of Equity Shares of
the Company subscribed by the Promoter and other members of the Promoter Group in this Issue shall be
eligible for exemption from open offer requirements in terms of Regulation 10(4)(a) and 10(4)(b) of the
SEBI (SAST) Regulations. The Issue shall not result in a change of control of the manageraei@ur
Company in accordance with the provisions of SEBI (SAST) Regulations. Our Company is in compliance
with Regulation 38 of the SEBI (LODR) Regulations and will continue to comply with the minimum public
shareholding requirements under applicable law, pursuant to this Issue.

OBJECTS OF THE ISSUE

The details of Issue Proceeds are set forth in the following table:

Particulars Amogn}
CEptes)
Gross Proceeds from the Isstie 31.99*
Less: Estinated Issue related Expenses 0.86
Net Proceeds from the Issue 31.14

#Assuming full subscription

*4EA EOOOA OE UAL9XGEdreh. If thefe @ ady @eAuktibrAin the apount on account of or at the
time of finalisation of isae price and Rights Entitlements Ratio, the same will be adjusted against General
Corporate Purpose.

For further details, please refer to the section tittedd/ AEAA OO IbeGnring dapagea® O A 6

FINANCIAL INFORMATION

The following table sets forth the summary financial information derived from the Audited Financial
Statements prepared in accordance with Ind AS and the Companies Act, 2013 for the Financial Year
ending March 31, 2025, March 31, 2024, March 31, 2023 and from Limited Reviewed Finah&asults for

the Stub Period of Six months ended September 30, 2025.

| DOEL 0 |
Particulars 3ADPOAI A 2025*
Equity Share Capita) El 2340.00]  2340.00 2,100.00 2,100.00
Net Wortht El , AEE 1174857 11559.63 8912.14 9951.97
Total Incomej Ei , AEE 1104459| 16822.35 10539.30 13988.80
Profit / (loss) after tax j El 188.94 617.63 585.97 668.58
Basic and diluted EP$ E 1 0.81 2.78 2.79 3.18
jNet ?E,S?et Va“g per Equity Share 50.21 49.40 47.39 42.44
Total borrowings?2j EiT , A 6870.87 6280.34 5407.75 5287.66|
=" AOAA |1 OEA , EIl EOAA 2AO0EAxAA &EI Al AEAI 2 A00I OO

*Based on the Audited Financial Statements for the Financial Year ending March 31
1Equity Share Capitahnd Other Equity
Pagel|19
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2consists of borrowings under nonrcurrent liabilities, current liabilities and amount maturing classified in
other current financial liabilities.

For further details, please refer to the chapter titedd & ET AT AE Al &bpdindirig Oripdgéifd. 1

AUDITOR QUALIFICATIONS

For details on auditor qualifications, please refer to section titledBinancial Statements 8beginning on
pagelils.

OUTSTANDING LITIGATIONS

By / Civil Criminal T [y Amount
Against Proceedings Proceedings Proceedings Regulqtory _InvoIve;dA
Authority =
Company By ) - - - -
Against Yes Yes Yes - 796.58
By - - - - -
Promoter Against . - - -
Group By - - - - -
Companies/ . - - - - -
Directors By - - - - -
other than . - - - - -
Promoters Against

*To the extent quantifiable

For further details, please refer to section tited0/ OOOOAT AET ¢ , EOECAOET T Oh
$ AOAIT 1 bhedinniGy®d pagel 76.

RISK FACTORS

For details of potential risks associated with our ongoing business activities and industry, investment in
Equity Shares, material litigations which impact the business of the Company and other economic factors,
please refer to the section titled®isk Factorsdbeginning on page22.

CONTINGENT LIABILITIES

For de_tails'olc th’eACONnti’nge‘nt IiabiIiAtie’s,Aas (epo[teg ip the Financial Statements, please refer to the section
tited O&ET AT AEAT beitnh@dh paydl18.0 6

RELATED PARTY TRANSACTIONS

For details of the related party transactions, as reported in the Financial Statements, please refer to the
sectiontited O& ET AT AEAIT be&itnk@dh palydl18.0 6

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby the Promoters, Members of the Promoter Group,
our Directors and their relatives have financed the purchase of Equity Shares by any other person other
than in the normal course of the business of the financing entity during the period of 6 (Six) months
immediately preceding the date of thid_etter of Offer.
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ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Our Company has not issued any Equity Shares for consideration other than cash during the last 1 (One)
year immediately preceding the date of filing thid_etter of Offer.

Page|21



HF

An investment in our Equity Shares involves a high degree of risk. You should carefully consider each of the
following risk factors and all other information set forth in thid etter of Offer including E TBusibess

| OAOOEAx8h O)1 AOOOOU /| OAOOE A >pégmnindh bnipagdBES #tl MBAT 3 OA
respectivelyin this Letter of Offer before making an investment in our Equity Shares.

SECTION lliz RISK FACTORS

The risks and uncertainties described below are not the only risks that we currently face; additional risks and
uncertainties not presently known to us or that we currently believe to be immaterial may also adversely
affect our business, financial condition, results of operations, and cash flows. If any or some combination of
the following risks, or other risks that are not currently known or believed to be adverse, actually occur, our
business, financial condition, and results of operations could sutfer trading price and the value of your
investment in, our Equity Shares could decline, and you may lose all or part of your investment. In making an
investment decision with respect to this Issue, you must rely on your own examination of our Company and
the terms of this Issue, including the merits and risks involved. You should consult your tax, financial, and
legal advisors about the consequences of an investment in our Equity Shares and its impact on you.

This Letter of Offeralso contains forwardlooking statements that involve risks and uncertainties. Our results
could differ materially from such forwardooking statements as a result of certain factors, including the
considerations described below and elsewhere in thaster of Offer

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implications of any of the risks described in this section. Unless the context otherwise
OANOEOAOh ET OEEO OAAOGEI T h OAEAOAT AA O OxAdéh OOOGGEN
Materiality

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

1. Some events may not be material individually but may be found material collectively,

2. Some events may have material impact qualitatively instead of quantitatively, and

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

In this Letter of Offer any discrepancies in any table between total and sums of the amount listed are due to
rounding off.

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

INTERNAL RISK FACTORS

1. Our Company's manufacturing activities are dependent on availability of skilled and unskilled
labourers. In case of unavailability of such labourers and / or inability to retain such personnel,
our business operations could be affected.

Our Company has employed 64 employees on our payroll as on date of filing thitter of Offer. These
employees include employees in the lower, middle, bottom level management and also those
employees who are part of manufacturing unit and office staff but excluding employees hired on
contractual basis. Our operations and performance are depending on our ability to identify, attract and
retain both skilled and unskilled labour. Owing to our manufacturing operations, our Company may
have to appointadditional employees for the smooth functioning of the manufacturing unit. In case
such labour is unavailable or we are unable to identify and retain such labourers, our business could
be adversely affected.

2. We derive significant ( 82.00%-~) of our revenues from our top ten customers. The loss of
revenues from such customers, in particular would have an adverse impact on our results of
operations and financial condition.
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Our top ten customers represented §2.00%~) of our sales ofNickel products, Stainless steel Pipe
fitting items, Forged Railway Wheels, and other products for Fiscal 2025. We cannot assure you that
we can maintain the historical levels of business from these clients/distributors or that we will be able
to replace these clients/distributors in case we lose any of them. There can be no assurance that any of
the agreements with these customers will be entered into and renewed upon expiration thereof, or
that any such new agreements will beentered into on terms and conditions satisfactory to us.
Furthermore, major events affecting our clients, such as changes in government policies and
bankruptcy, change of management, mergers and acquisitions in other cases could impact our
business. If any of our major clients becomes bankrupt or insolvent, we may lose some or all of our
business from that client and our receivable from that client would increase and may have to be
written off, impacting our income and financial condition.The Details of our top 10 customers is

i AT OE| iBdstesEdverievdSection on Pg 78.

3. Our business is exposed to the changes in the technical and other requirements of our clients,
which may require us to make major capital investments or may be beyond our capabilities.

Our business is exposed to changes in the technical and other requirements of our clients. Better and
newer technologies being developed worldwide help optimize forging performance, reduce
operational costs. Further, our customers may choose to include specific conditions with respect to
age and condition of the machinery in the contracts we enter into which may require us to make
further investments to meet such requirements.

4. Our Company has entered into certain related party transactions in the past and may continue
to do so in the future, which may potentially involve conflicts of interest with the equity
shareholders.

Our Company has taken certain unsecured loans from related parties, including our Promoter,

00711 TOAO 'Ol Obh $EOAAOI OO AT A OEAEO OAI AOCEOGAOGs 7A
length basis. Howeverwe cannot guarantee that the terms would not have been more favourable if

the transactions had been with unrelated parties.

we cannot guarantee that the terms would not have been more favourabletife transactions had been

with unrelated parties.

We may also enter into related party transactions in the future. We cannot assure investors that such
transactions will always be in the best interest of minority shareholders or that they will not affect our
business, financial performance, cash flows or overall financial positioMowever, all the compliance
and laws applicable for related party transactions shall be duly followed and complied.

For more information, please refer to the section titted®2 AT AOAA 0 A OO Uon PYAIIDAADET 1

5. Fluctuation in foreign currency exchange rates could affect our financial condition and results
of operations.

We have imported certain raw material, components and spare parts consumed from outside India in
past and looking at the market conditions, we may import certain raw materials from outside India
which could adversely affect our results of operations. Our business involves import transactions with
foreign companies, as such we are exposed to fluctuations in foreign exchange rates between foreign
and Indian currencies. We are exposed to the risk of incurring potential losses if currenciflactuate
significantly. Any such losses on account of foreign exchange fluctuations may adversely affect our
results of operations. We cannot guarantee that we will not experience foreign exchange losses going
forward and that such losses will not adversely affect our business, financial condition or results of
operations.
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6. We constantly face a credit risk which may in turn affect our complete cycle adversely. Also,
any customer dispute regarding our performance may amount in delay or withholding of
payment to us.

Our business cycle is heavily dependent on timely payments being received from our customers. In
case that our products are not delivered on timely basis and/or the quality of the products does not
fulfill the requirements of our customer, it may lead to dissatisfaction. Further it may lead to
consequence of customer dispute regarding our performance or workmanship and the customer may
delay or withhold payment to us, which may result in materially affecting our business.

In case of such default in payment/ unforeseeable delay in payment from any of our customers our
working capital cycle will be adversely affected. This may lead to lack of competitive advantage
leading to an adverse effect on our business operations and profitability.

7. The deployment of the Net Proceeds from the Issue is based on management estimates and
EAOA 110 AAAT ET AAPAT AAT Ol U APPOAEOAA AU AT U AATE
management will have flexibility in utilizing the Net Proceeds from the Issue.

Our Company intends to primarily use the Net Proceeds from the Issue towards working capital as
discretion to use the Net Proceeds from the Issue, and investors will be relying on the judgment of our

#1 1 DATUOO 1 AT ACAI AT O OACAOAET ¢ OEA ADPDPI EAAOGEITT I £
may have to revise its management estimates from time to time and consequently its requirements

may change. Additionally, various risks and uncertainties, including those set forth in this sectié2 E O E
&AAGH OOBU 1 EIEO 1T O AAI AU 1060 #11 PATUOO AEEI 000 Oi
profitable growth in its business.

Further, pursuant to Section 27 of the Companies Act 2013, any variation in the objects would require
a special resolution of the Shareholders and 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, at a price and
manner as specified in Chapter VA of the SEBI ICDR Regulations. Additionally, the requirement on
Promoters or controlling shareholders to provide an exit opportunity to such dissenting shareholders
may deter the Promoters or controlling shareholders from agreeing to the variation of the proposed
utilization of our Net Proceeds, even if such variation is in our interest.

Further, we cannot assure you that our Promoters or the controlling shareholders will have adequate

resources at their disposal at all times to enable them to provide an exit opportunity at the price which

may be prescribed by SEBI. Accordingly, prospective investors in the Issue will need to rely upon our

i ATACAI AT 0606 EOACi AT O xEOE OAOPAAO OF OEA OOA 1 E
arrangements for utilization of Net proceeds as expected and assumed by us in a timely manner or at

all, we may not be able to derive the expected benefits from the proceeds of the Issue and our business

and financial results may suffer.

8. If we are unable to obtain the necessary funds for our growth plans, our business and results of
operations may be adversely affected.

There can be limited assurance that debt or equity financing or our internal accruals shall be available
or sufficient to fund our growth plans. Financing limitations may restrict our ability to obtain required
capital on acceptable terms in addition to other uncertainty. Due to our inability to raise sufficient
capital to finance our growth plans, the business of our Company and results of operations may be
adversely affected.

9. The price of the Equity Shares may be highly volatile after the Issue.
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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 and perception in the market about investments in the

our industry, adverse media reports on us or the industry, changes in the estimates of our

DAOAI Of ATAA 10 OAAT I 1 AT AAOCEIT O AU £ET AT AEAT AT AT UO
I EAAOAI EUAOQEIT I AT A AARAOACOI AOCEIT I bil EAEAO AT A OE
environmental regulations. There can be no assurance that the prices at which the Equity Shares are

initially traded will correspond to the prices at which the Equity Shares will trade in the market
subsequently.

10. As the Equity Shares of our Company are listed on the BSE & NSE, our Company is subject to
certain obligations and reporting requirements under the SEBI (LODR) Regulations and
comply with other SEBI Regulations. Any non -compliances/delay in complying with such
obligations and reporting requirements may render us liable to prosecution and/or penalties.

The Equity Shares of our Company are listed on BSE & NSE, therefore we are subject to the obligations
and reporting requirements prescribed under the SEBI (LODR) Regulations, to the extent applicable,
and have to adhere to and comply with other applicable Regulations framed by SEBI. Our Company
endeavors to comply with all such obligations and reporting requirements. However, any nen
compliance might have been committed by us/ may be committed by us in future, may result into
Stock Exchange and/or SEBI imposing penalties, issuing warnings and show cause notices against us
and/or taking actions as provided under the SEBI Act and the rules and regulations made there under
and applicable SEBI Circulars. Any such adverse regulatory action or development could affect our
business reputation, divert management attention, and result in a material adverse effect on our
business prospects and financial performance and on the trading price of the Equity Shares.

11. We require to obtain, maintain and/or renew certain registrations, approvals, licenses and
permission in ordinary course of our business, and failure to do so, in a timely manner or at all,
we may be unable to fully or partially operate our businesses and our results of operations
may be adversely affected.

We require certain approvals, licenses, registrations and permissions for our operations. For further
AROAETI Oh Pl AAOCA OAAMDT OIAT OARDRAT 1/ @y dnipapi820A1 08
While, we believe we will be able to obtain, maintain and renew such approvals or permits as
required, there can be no assurance that we can do so in the timeframes anticipated by us, or at all. If

we fail to obtain, maintain or renew any of these approvals or permits in a timely manner or at all, our
operations and expansion plans may be interrupted, which could adversely affect our growth strategy,
business and results of operations. Furthermore, our approvals and permits are subject to numerous
conditions, some of which are onerous and require us to make substantial expenditures. If we falil to
comply or a regulator alleges that we have not complied with these conditions, our business and
results of operations could be adversely affected.

12. Employee misconduct, errors or fraud could expose us to business risks or losses that could
adversely affect our business prospects, results of operations and financial condition.

Employee misconduct, errors, or fraud can create significant business risk, including financial loss,
regulatory penalties, and reputational damage. Examples include security breaches, misuse of funds,
concealed unauthorized activities, norcompliance with operational standards, and improper handling

of confidential information. We acknowledge that not all misconduct can be prevented or detected,
and existing controls may not always be effective. Losses from miscondecsuch as misappropriated
petty cash or unauthorized expenses may be irrecoverable and could negatively impact financial
results. Historically, we have experienced employee errors that did not cause major
disruptions, but have resulted in delayed revenue recognition and slower realization of
receivables.
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If our current or future employees were to unionize or our labour costs were to increase, our
results of operations may be adversely affected.

As on date of this DLOF, employees of our company are not a part of any Labor Union. However, we
cannot assure you that the same will prevail in future. We believe that unionized operations have
advantages over nonunionized competitors in providing reliable and costcompetitive customer
services, including greater efficiency and flexibility, seeking higher wages and enhanced employee
benefits. Such unionization of our employees could result in an increase in wage expenses and our cost
of employee benefits, limit our ability to provide certain services to our customers, cause customers to
limit their use of our services due to the increased potential for strikes or other work stoppages and
result in increased expenditures in connection with the collective bargaining process, any of which
could have a material adverse effect on our business, financial condition and results of operations.

Further, it is possible under Indian law that we may be held responsible for wage payments and other

benefits to labourers engaged by contractors in case contractors default on wage payments. Any
requirement to fund such payments will adversely affect us, our business, financial condition and

results of operations.

Further, there is a possibility that the labour costs increase disproportionately due to increase in
wage/salary demand. In this event, if we are unable to pass on the increased costs to our customers,
our business operations and financial condition may be adversely affected.

Any failure in our quality control processes may adversely affect our business, results of
operations and financial condition.

We may face product liability claims or legal action if our products fail to meet customer expectations.
Although we enforce robust quality control checks, defects in parts or undetected errors can still
occur. In prior instances, defective goods were mistakenly delivered, causing customer
dissatisfaction; however, we promptly replaced these products, preserving customer trust.

Despite having quality control processes for raw materials and finished goods based on internal
standards, we cannot guarantee that these processes will always be effective. Failures in quality
controls, human error, or substandard materials could result in defective products.

If customers return products due to quality issues, we may need to accept returns and refund costs,
which could damage longterm customer relationships, harm our reputation and brand image, and
ultimately negatively impact business performance. In such cases, customers might lose confidence in
our products, refuse further engagement, and we could also incur significant costs defending product
liability claims.

We sell our products in highly competitive markets and our inability to compete effectively,
market our products relative to our competitors may lead to lower market share, and
adversely affect our operations and profitability

Our Company operates within a highly competitive forged fittings and nickel products market, where
multiple domestic players produce a wide range of forged fittings used across industrial applications.
The Indian forged steel market is sizable and growing, supported by infrastructure, automotive, and
industrial demand, but it involves many manufacturers and suppliers with overlapping product
offerings, making precise market share calculation difficult.

Competition in our sector is driven primarily by demand creation, pricing, quality, and customer
relationships. To remain competitive, we must continuously invest in effective marketing and
customer engagement. In pricing dynamics, competitors with greater financial resources or larger
scale may be better equipped to react to market shifts and absorb pricing pressures, which could force
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us to respond with price adjustments while still maintaining quality standards a balance that may
not always be achievable.

In segments such as nickel products, competitive pressures contribute to thinner margins,
although these products still represent a significant portion of our revenue. Conversely, in our
railways division, competition is relatively limited, offering opportunities to offset lower
margins in more crowded segments like pipe fittings and annealed nickel products.

Given this environment, there is no assurance that we will sustain or grow our customer base against
competitors, and failure to compete effectively could adversely impact our revenues, profitability, and
overall financial condition.

16.4EA O1 AgpAAOAA 11 00h OITxAT x1T 10 OEOOAT xT 1T &£ 18
manufacturing units could have a material adverse effect on our results of operations and
financial condition.

Our Company has a manufacturing unit situated at Palghar. Our manufacturing unit is subject to
operating risks, such as (a) the risk of substantial disruption or shutdown due to unexpected
breakdowns or failure of equipment, facility obsolescence or disrepair, power supply interruptions,
natural disasters, storms, fires, explosions, earthquakes, floods and other catastrophic events, actual,
potential or suspected epidemic outbreaks, terrorist attacks and wars, labour disputes, strikes, lock
outs, loss of services of our external contractors, and industrial accidents, (b) performance below
expected levels of output or efficiency, and (c) obsolescence. Moreover, catastrophic events could also
destroy any inventory located at our manufacturing unit. The occurrence of any unscheduled,
unplanned or prolonged disruption of our manufacturing operations could result in a temporary or
long-term closure of any of our single manufacturing unit, which could have material adverse effect on
our sales and revenues from operations in such period.

We have faced such instances in past, during the year 2015, where operations became unviable due to
inadequate and expensive power including company being referred to Board of Industrial and
Financial Reconstruction. There were delay in manufacturing due to lack of Oxygen Cylinders which
was a crucial element in forging in the year 2020 due to COVID Pandemic.

No assurance can be given that one or more of the factors mentioned above will not occur, which could
have a material adverse effect on our results of operations and financial condition. Although the
Company takes reasonable precautions to minimize the risk of any significant operational problems at
its manufacturing facilities, no assurance can be given that one or more of the factors mentioned above
xEl1l 110 TAAOOh xEEAE AT OI A EAOA A 1 AOAOGEAI AAOGAOC
financial condition.

17.4EA #1 1 PATUBO 1 AT OEAAOOOET ¢ PI AT OO AOA DPOEI AOGEI U
AAOGAT 1T Pi A1 6O AEEAAQOET ¢ OEEO OACEIT AT OI A EAOA Al
results of operation and financial condition.

We have and operate Stainless Steel / Alloy Steel / Carbon Steel / Nickel bars manufacturing, which
are concentrated in Village Ghonsai, Tal. Wada. Any materially adverse social, political or economic
development, natural calamities, civil disruptions, or changes in the policies of the Central or State or
Local government in the Maharashtra state in India could adversely affect, amongst others,
manufacturing operations and transport operations, and require us to take necessary actions to
mitigate the problem including any modification of our business strategy or modification/suspension

of our operations. Any such adverse development affecting continuing operations at our
manufacturing plans could result in significant loss due to an inability to meet customer contracts and
production schedules, which could materially affect our business reputation within the industry. The
occurrence of, or our inability to effectively respond to, any such events or effectively manage the
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competition in the region, could have an adverse effect on our business, results of operation, financial
condition, cash flows and future business prospects.

18. Accidents at our facilities may lead to public liability consequences.

Though we take all possible steps to ensure adoption and compliance with high standards of safety
and fire control at our facilities, we cannot assure you that these mechanisms will be adequate to
contain safety risks that may arise in the future. Though we maintain public liability insurance cover
for our facilities, in the event of an accident, we may be exposed to civil, tort and criminal liabilities.

19. We are required to comply with environmental laws and regulations that could cause us to
incur significant costs.

Our operations are subject to various international, national, state and local laws and regulations
including laws specific to the industry in which we operate, as well as laws generally governing
business in India, laws relating to the protection of the environment and occupational health and
safety, laws governing the generation, handling, storage, use, management, transportation and
disposal of, or exposure to, environmental pollutants or hazardous materials resulting from our
business operations.While we are not aware of any outstanding material claims or obligations, we
may incur substantial costs, including clean up or remediation costs, fines and civil or criminal
sanctions, and thirdparty property damage or personal injury claims, as a result of violations of or
liabilities under environmental or health and safety laws or noacompliance with permits required at
our facilities, which, as a result, may have an adverse effect on our business and financial condition.

20. Our business is substantially affected by prevailing economic conditions in India.

We are incorporated in India, and all of our assets and employees are located in India. As a result, we
are highly dependent on prevailing economic conditions in India and our results of operations are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the

YT AEAT AATTT1TURh AT A EATAA 100 OAOGOI OO T &£ 1 DPAOAOGEI
OAOAOG 1O EI A1 ACETTN E AT U OAAOAEOU 1T £ AOAAEO 10 1
AARTTTTEA AiTAEOEIT O EI )T AEAN E DOAOGAEI ETC ETATI
AT OPT OAQGET 16N E O 1 AGEI EOU ETh AT A AAOOBAT 10 PAO
301 AE w@AEAT CAONn B AEAT CAO ET )T AEAG6O0 OAgh OOAAA
OAOOT OEOI T O T EI EOAOU AT1T A EAO ET )T AEA 10 ET Al

OAOET 60 1 AECEAT @®Aaiing reglohad br @l60al AeGRomi& conditions, including in
) TAEA6O DPOET AEPAI Agbi OO I AOEAOON AT A E 1 OEAO OECI
AEEAAOETI ¢ )T AEA 10 EOO &I OCEI ¢ ET AOOOOUS E AT U AAO
perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely impact our business and financial performance and the price of the Equity Shares.

21. Our ability to pay dividends in the future will depend upon our future earnings, financial

condition, cash flows, working capital requirements and capital expenditures.

Any inability to declare dividend may adversely affect the trading price of our Equity Shares. Our
Board has recommended dividend for the shareholders in past. Our future ability to pay dividends and
the amount of any such dividends, if declared, will depend upon a number of factors, including our
future earnings, financial condition, cash flows, planned capital expenditures, working capital

requirements, results of operations and financial condition and other factors considered relevant by

our Board of Directors and shareholders. We cannot assure you that we will generate sufficient
income to cover our operating expenses and shall be able to pay dividends. Further, dividends
distributed by our Company will attract tax obligation in the hands of Shareholders and may be

subject to other requirements prescribed under law. There is no assurance that we will declare and
pay, or shall have the ability to declare and pay, any dividends on Equity Shares in the future.
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22. We have not commissioned an industry report for the disclosures made in the section titled

such data has not been independently verified by us.

We have not commissioned any independent industry report, nor have we obtained consent from the

x AAOEOAO 10 OI 6OOAAO NOI OAA ET OEA &)1 AOOOOU / OAOOE
this section are based on publicly available industry information for which we have not obtained

formal approvals. We have also not independently verified this data.

We cannot assure you that the assumptions made are accurate or that they will remain unchanged. As
a result, our market position may differ from what is presented in thid etter of Offer. In addition, the
industry information or the sources used should not be treated as recommendations to invest in our
Company.Investors are advised to read the industry disclosures in thid.etter of Offer with this
understanding.

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

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the
Chapter® AEAAOO 1 4n péye Ao49. Th®piopdsed schedule of implementation of the objects

I £/ OEA ) OOOA EO AAOGAA 11 100 1 AT ACAI AT 060 AOOEI AOA
any other reason whatsoever, including any delay in the completion of the Issue, we may have to

revise our business, development and working capital plans resulting in unprecedented financial

mismatch and this may adversely affect our revenues and results of operations.

24. There are outstanding legal proceedings involving our Company, our Group Entity,
Promoters and Directors. Any adverse decision in such proceeding may have a material
adverse effect on our business, results of operations and financial condition.

There are certain legal proceedings which are pending at different levels of adjudication before
various courts, tribunals, enquiry officers, and appellate authorities. We cannot provide assurance that
these legal proceedings will be decided in our favour. Any adverse decisions in any of the proceedings
may have a significant adverse effect on our business, results of operations, cash flows and financial

condition. For the details of the cases please refer the chapter tittel/ OOOOAT AET ¢ , EOQECAC(C
- AOAOEAIT $ A Be8ihningddnpgaded7® of this Letter of Offer.

25. Major fraud, lapses of internal control or system failures could adversely impact the
AT T PATUBO AOO ET AOOSs

Our Company is exposed to operational risks related to employee naompliance with
established procedures, weaknesses in system controls, fraud, and failures in information and
communication systems. These risks arise from disruptions in internal processes or external
networks, which can affect the reliability and security of our operations.

In the past, ineffective system controls have led to internal fraud, resulting in revenue loss
from scrap mismanagement and procurement inefficiencies, including higher material
costs due to unfavorable vendor dealings. Such incidents demonstrate the potential
financial impact of control failures.

financial impact of control failures.

If we fail to adequately prevent or detect fraud or security breaches, it could negatively affect our
operational performance and financial results. Significant incidents involving employees, agents,
customers, or third parties could also harm our reputation and stakeholder confidence.
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26. Delays or defaults in payments from our clients could result into a constraint on our cash
flows. The efficiency and growth of our business depends on timely payments received
from our clients.
yT OEA AOAT Oh 100 Al EAT 060 AAZEZAOI O T O AAT AU ET i
have adequate resources to fund our business and implement our growth plans. This could have
an adverse effect on the results of operations and our financial condition.

27. We are dependent on our senior management team and the loss of key members or failure to
attract skilled personnel may adversely affect our business. We believe we have a team of
professionals to oversee the operations and growth of our business.

Our performance is substantially dependent on the expertise and services of our senior management
and other key personnel. We believe that the inputs and experience of our senior management and key
managerial personnel are valuable for the development of business and operations and the strategic
directions taken by the Company. We cannot assure that we will be able to retain any or all of the key
members of our management team or find adequate replacements in a timely manner, or at all. We
may require a long period of time to hire and train replacement personnel when qualified personnel
terminate their employment with the Company. We may also be required to increase our levels of
employee compensation more rapidly than in the past to remain competitive in attracting employees
that our business requires. The loss of the services of such key members of our management team
could have an adverse effect on our business and our results of operations. The continued operations
and growth of our business is dependent upon our ability to attract and retain personnel who have the
necessary and required experience and expertise. Competition for qualified personnel with relevant
industry expertise in India is intense. A loss of the services of our key personnel may adversely affect
our business, results of operation and financial condition. For further details of our senior

i ATACAT AT O OAAI h bl AAdAvatadeken@E A 1 GHORATAI 1 OEOI AA

ISSUE SPECIFIC RISKS

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

(@]

Any future issuances of equity or convertible instruments by the Company may lead to the dilution of

ET OAOOI 0086 OEAOAEIT AET CO ET OEA #iipPATU8s )1 AAAEO
public market after the completion of this Issue, including by our major shareholders, or the

perception that such sales could occur, could adversely affect the market price of the Equity Shares

and could significantly impair our future ability to raise capital through offerings of the Equity Shares.

We cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders

of the Company or the availability of these Equity Shares for future sale will have on the market price

of our Equity Shares.

29. Our Company will not distribute the Letter of Offer and Application Form to certain overseas
Shareholders who have not provided an address in India for service of documents.

Our Company will dispatch this Letter of Offer, Rights Entitlement Letter and Application Form (the

0) OOOA - AOAOGEAI 66q O1 OOAE 3EAOAEIT AAOO xEI EAOA
documents. The Offering Materials will not be distributed to addresses outside India on account of
restrictions that apply to the circulation of such materials in various overseas jurisdictions. However,

the Companies Act requires companies to serve documents at any address, which may be provided by

the members as well as through -enail. Presently, there is a lack of clarity under the Companies Act,

2013, and the rules thereunder, with respect to the distribution of Offering Materials to retalil
individual shareholders in overseas jurisdictions where such distribution may be prohibited under
applicable laws of such jurisdictions.

30. SEBI has recently streamlined the process of rights issues. You should follow the instructions
carefully, as stated in such SEBI circulars and in this Letter of Offer.
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The concept of crediting Rights Entitlements into the demat accounts of the Eligible Equity
Shareholders has been introduced by the SEBI. Accordingly, the process for such Rights Entitlements
has been devised by capital market intermediaries. Eligible Equity Shareholders are encouraged to
exercise caution, carefully follow the requirements as stated in the SEBI circulars issued in this regard
from time to time, and ensure completion of all necessary steps in relation to providing/updating their
demat account details in a timely manner. For details, sé24 A Ol O 1 Aon@dgdlos) OOOAS

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue
Circular, the credit of Rights Entitlements and Allotment of Rights Equity Shares shall be made in
dematerialized form only. Prior to the Issue Opening Date, our Company shall credit the Rights
Entitlements to (i) the demat accounts of the Eligible Equity Shareholders holding the Equity Shares in
dematerialised form; and (ii) a demat suspense escrow account opened by our Company, for the
Eligible Equity Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares
held in a demat suspense account pursuant to Regulation 39 of the SEBI Listing Regulations; or (b)
Equity Shares held in the account of IEPF authority; or (c) the demat accounts of the Eligible Equity
Shareholder which are frozen or details of which are unavailable with our Company or with the
Registrar on the Record Date; or (d) credit of the Rights Entitlements returned/reversed/failed; or (e)
the ownership of the Equity Shares currently under dispute, including any court proceedings.

The Rights Entitlement of Eligible Equity Shareholders holding Equity Shares in physical form o
i OOEUOEAAI 3EAOAEIT T AAOOG6Q T AU 1 APOA ET AAOA OEAU
account to the Registrar.

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the credit of Rights Entitlement and
Allotment of Rights Equity Shares shall be made in dematerialised form only. Accordingly, the Rights
Entittements of the Physical Shareholders shall be credited in a suspense escrow demat account
opened by our Company during the Issue Period. The Physical Shareholders are requested to furnish
the details of their demat account to the Registrar not later than two Working Days prior to the Issue
Closing Date to enable the credit of their Rights Entitlements in their demat accounts at least one day
before the Issue Closing Date. The Rights Entitlements of the Physical Shareholders who do not
furnish the details of their demat account to the Registrar not later than two Working Days prior to
the Issue Closing Date, shall lapse.

Applicants to this Issue are not allowed to withdraw their Applications after the Issue Closing
Date.

Applicants in this Issue are not allowed to withdraw their Applications after the Issue Closing Date.

4EA 111101 ATO ET OEEO ) OOOA AT A OEA AOAAEO 1T &£ 060.
account with its depository participant shall be completed within such period as prescribed under the

applicable laws. There is no assurance, however, that material adverse changes in the international or

national monetary, financial, political or economic conditions or other events in the nature of force

majeure, material adverse changes in our business, results of operation, cash flows or financial
ATTAEOEITh TO TOEAO AOGAT 006 AEEAAQCEIT ¢ OEA ' bl EAAI
would not arise between the Issue Closing Date and the date of Allotment in this Issue. Occurrence of

any such events after the Issue Closing Date could also impact the market price of our Equity Shares.

The Applicants shall not have the right to withdraw their applications in the event of any such
occurrence. We cannot assure you that the market price of the Equity Shares will not decline below

the Issue Price. To the extent the market price for the Equity Shares declines below the Issue Price

after the Issue Closing Date, the shareholder will be required to purchase Equity Shares at a price that

will be higher than the actual market price for the Equity Shares at that time. Should that occur, the
shareholder will suffer an immediate unrealized loss as a result. We may complete the Allotment even

EAZ OOAE AOAT OO T AU TEIEO OEA ! bl EAAT OOG8 AAEI EOU «
trading price of our Equity Shares to decline.
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33. Investors will not have the option of getting the allotment of Rights Equity Shares in physical
form.

In accordance with the SEBI ICDR Regulations, the Rights Equity Shares shall be issued only in
dematerialized form. Investors will not have the option of getting the allotment of Rights Equity
Shares in physical form. The Rights Equity Shares Allotted to the Applicants who do not have demat
accounts or who have not specified their demat details, will be kept in abeyance till receipt of the
details of the demat account of such Applicants. For details, s&et A O O 1 AonPdgdl95) THIO OA 6
may impact the ability of our shareholders to receive the Rights Equity Shares in the Issue.

34. Any sale of Equity Shares by our Promoter or members of our Promoter Group may adversely
affect the trading price of the Equity Shares.

Any instance of disinvestments of equity shares by our Promoter or by other significant
shareholder(s) may significantly affect the trading price of our Equity Shares. 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 disposal of Equity
Shares by any of our Promoter and 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 Promoter and
Promoter Group will not dispose of, pledge or encumber their Equity Shares in the future.

35. There is no guarantee that our Equity Shares will be listed in a timely manner or at all which
may adversely affect the trading price of our Equity Shares.

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares
will not be granted by the Stock Exchanges until after those Equity Shares have been issued and
allotted. Approval will require all relevant documents authorizing the issuing of Equity Shares to be
submitted. There could be a failure or delay in listing the Equity Shares on Stock Exchanges. Any
failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.
Further, historical trading prices, therefore, may not be indicative of the prices at which the Equity
Shares will trade in the future which may adversely impact the ability of our shareholders to sell the
Equity Shares or the price at which shareholders may be able to sell their Equity Shares at that point
of time.

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

Under the Companies Act, any company incorporated in India must offer its holders of equity shares
preemptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages prior to the issuance of any new equity shares, unless the jgraptive
rights have been waived by the adoption of a special resolution by holders of thrdeurths of the
shares voted on such resolution, unless our Company has obtained government approval to issue
without such rights. However, if the law of the jurisdiction that you are in does not permit the exercise
of such preemptive rights due to nonfiling of an offering document or registration statement with
the applicable authority in such jurisdiction, you will be unable to exercise such premptive rights
unless we make such a filing. We may elect not to file a registration statement in relation to pre
emptive rights otherwise available by Indian law to you. To the extent that you may be unable to
exercise preemptive rights granted in respect of the Equity Shares, your proportional interests in us
would be reduced.

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

jurisdictions.
yTAEAT 1 ACAl DPOET AEDPI AO OAI AGAA O1 AT Obi OAOGA DPOI AZ
OEAOAET 1 AAOOS6 OECEOO i Au AEEAEAO £OT I OET OA OEAO x
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difficulty in asserting their rights as shareholder in an Indian company than as shareholder of a
corporation in another jurisdiction.

Failure to exercise or sell the Rights Entitlements due to non -receipt of Letter of Offer,
Application Form and other Issue related matter.

In accordance with the provisions of the Companies Act, 2013, SEBI Listing Regulations and other
applicable SEBI Circulars from the time being issued, thlsetter of Offer will be submitted to BSE &
NSE for obtaining Inprinciple approval in connection with this Issue & Public dissemination of the
same of website of BSE & NSE. In addition to this, DLOF shall also be made available on the website of
the Company & its Registrar. Further, Letter of Offer, Application Form and other Issue related matter
shall also be made available for the eligible equity shareholders and the renounces on the website of
BSE & NSE, the Company & its Registrar. Letter of Offer and Application Form shall also be sent to
eligible equity shareholders via email on their email IDs register with the Company/ its RTA and/ or
the Depositories. Hence members are hereby requested to register theirriail addresses with their
Depository Participant or with RTA of the Company, for insuring receipt of issue related materials.
Those members who have changed their-Bhail ID/ Addresses are requested to update their new £
mail ID / Addresses with the Depository Participants, in case they have not already updated the same
Only to those eligible equity shareholders whose email Ids are not available shall be set Letter of Offer
and Application Form to the Address available with the Company/ RTA/ Depositories. The Rights
Entitlements that are not exercised prior to the end of the Issue Closing Date will expire and become
null and void, and Eligible Equity Shareholders or renounces will not receive any consideration for
them. Please note that neither the Company, its RTA & other persons associated in connection with
the issue shall be held liable for any loss that may be caused to eligible equity shareholders, renounces
due to failure to exercise, renounce the rights entitlements due to nereceipt or delay in receipt or
misplacement in the transit of all or any of the issue related materials.

Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse
without compensation and result in a dilution of shareholding.

The Rights Entitlements that are not exercised prior to the end of the Issue Closing Date will expire
and become null and void, and Eligible Equity Shareholders will not receive any consideration for
them. The proportionate ownership and voting interest in our Company of Eligible Equity
Shareholders who fail (or are not able) to exercise their Rights Entitlements will be diluted. Even if
you elect to sell your unexercised Rights Entitlements, the consideration you receive for them may not
be sufficient to fully compensate you for the dilution of your percentage ownership of the equity share
capital of our Company that may be caused as a result of the Issue. Renouncees may not be able to
apply in case of failure in completion of renunciation through offnarket transfer in such a manner
that the Rights Entitlements are credited to the demat account of the Renouncees prior to the Issue
Closing Date. Further, in case, the Rights Entitlements do not get credited in time, in case of On Market
Renunciation, such Renouncee will not be able to apply in this Issue with respect to such Rights
Entitlements. For details, se® 4 AOT O 1 &£ o0pade196.00 DO A6

There are restrictions on daily / weekly / monthly movements in the price of the Equity Shares, S
xEEAE [ AU AAOGAOOGAT U AEEAAO A OEAOAET T AAOOGS AAEIEO
Equity Shares at a particular point in time.

Being listed, we are subject to circuit breakers imposed by stock exchange on which equity shares are
listed, i.e. BSE & NSE, which does not allow transactions beyond specified increases or decreases in the
price of the Equity Shares. This circuit breaker operates independently of the inddased market

wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The percentage limit on
circuit breakers is set by the stock exchanges based on the historical volatility in the price and trading
volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the
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circuit breaker in effect from time to time and same may be changed without our knowledge. This
circuit breaker limits the upward and downward movements in the price of the Equity Shares. As a
result of this circuit breaker, no assurance may be given regarding your ability to sell your Equity
Shares or the price at which you may be able to sell your Equity Shares at any particular time.

EXTERNAL RISK FACTORS

41. Changes in government regulations or their implementation could disrupt our operations and
adversely affect our business and results of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central
and State Government. These regulations can be amended/ changed on a short notice at the discretion
of the Government. If we fail to comply with all applicable regulations or if the regulations governing
our business or their implementation change adversely, we may have to incur costs or may be subject
to penalties, which could disrupt our operations and adversely affect our business and results of
operations.

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

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in
an Indian company are classified as shotterm capital gains and generally taxable. Any gain realized
on the sale of listed equity shares on a stock exchange that are held for more than 12 months is
considered as longterm capital gains and is taxable at 10%, in excess of Rs. 1,00,000. Any @rgn

gain realized on the sale of equity shares, which are sold other than on a recognized stock exchange
and on which no STT has been paid, is also subject to tax in India. Capital gains arising from the sale of
equity shares are exempt from taxation in India where an exemption from taxation in India is
provided under a treaty between India and the country of which the seller is resident. Generally,
)T AEAT OA@ OOAAOEAO Ai 110 1EIEO )T AEAGO AAEI EOU (
other countries may be liable to pay tax in India as well as in their own jurisdiction on a gain on the
sale of equity shares.

43. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to
India, the Indian economy and Indian Metal & Mining Industry contained in the letter of offer.

While facts and other statistics in the letter of offer relating to India, the Indian economy and the
Indian Metal & Mining Industry has been based on various government publications, reports from
government agencies, India Brand Equity Foundation and industry publications etc. that we believe
are reliable, we cannot guarantee the quality or reliability of such materials. While we have taken
reasonable care in the reproduction of such information, industry facts and other statistics have not
been prepared or independently verified by us or any of our respective affiliates or advisors and,
therefore we make no representation as to their accuracy or completeness. These facts and other
statistics include the facts and statistics included in the chapter titte@) T A OO O O U behihhd OE A x 6
on page 68. Due to possibly flawed or ineffective data collection methods or discrepancies between
published information and market practice and other problems, the statistics herein may be
inaccurate or may not be comparable to statistics produced elsewhere and should not be unduly relied
upon. Further, there is no assurance that they are stated or compiled on the same basis or with the
same degree of accuracy, as the case may be, elsewhere.

44, Malpractices by some players in the industry affect overall performance of emerging
Companies

The industry in which our Company operates is subject to risk associated with unethical business

practices such as unethical marketing, dishonest advertising, questionable pricing practices,

ET AAAOOAOA Al AEIi O xEOE OACAOAO O OAZEAOU AT A AEEE]
the industry today is dominated by a sense of mistrust, paving a way for regulators for stricter entry

barriers and introduction of code of conducts; making the entire industry environment regulated and
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controlled. Malpractices by some players in the industry affects the overall performance of the
emerging Companies like us as the industry norms are applicable to all at parity. Any unethical
business practices by any industry player or intermediary may impact our business and results of
operations.

The new bankruptcy code in India may affect our rights to recover loans from borrowers.

The Insolvency and Bankruptcy Code, 2016 ("Bankruptcy Code") was notified on August 5, 2016. The
Bankruptcy Code offers a uniform and comprehensive insolvency legislation encompassing all
companies, partnerships and individuals (other than financial firms). It allows creditors to assess the
viability of a debtor as a business decision, and agree upon a plan for its revival or a speedy
liquidation. The Bankruptcy Code creates a new institutional framework, consisting of a regulator,
insolvency professional information utilities and adjudicatory mechanisms, which will facilitate a
formal and time-bound insolvency resolution and liquidation process.

In case insolvency proceedings are initiated against a debtor to our Company, we may not have
complete control over the recovery of amounts due to us. Under the Bankruptcy Code, upon
invocation of an insolvency resolution process, a committee of creditors is constituted by the interim
resolution professional, wherein each financial creditor is given a voting share proportionate to the
debts owed to it. Bankruptcy Code provides a 18@ay timeline which may be extended by 90 days
when dealing with insolvency resolution applications. Subsequently, the insolvency resolution plan
prepared by the insolvency professionals has to be approved by 66% of voting share of financial
creditors, which requires sanction by the adjudicating authority and, if rejected, the adjudicating
authority will pass an order for liquidation. Any resolution plan approved by committee of creditors is
binding upon all creditors, even if they vote against it. In case a liquidation process is opted for, the

“AT EOODPOAU #1 AA POI OEAAO &£ O A EEQGAA 1 OAAO 1T £ POEI

assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to be
distributed for the costs of the insolvency resolution and liquidation processes, debts owed to
workmen and other employees. Further, under this process, dues owed to the Central and State
Governments rank at par with those owed to secured creditors. Moreover, other secured creditors
may decide to opt out of the process, in which cagbey are permitted to release their security on
priority.

Accordingly, if the provisions of the Bankruptcy Code are invoked against any of the debtors of our
#1 I PATUR EO T AU AEZEAAO 100 #1101 PATUBO AAEI EOU Ol
the Bankruptcy Code.

Further, the Gol vide notification dated March 24, 2020 ("Notification") has amended section 4 of the
Bankruptcy Code due the lingering impact of the COWIO pandemic. Pursuant to the said
Notification, Gol has increased the minimum amount of default under the insolvenayatters from
phnnhnnn OI phnnhnnhnnmns8

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP
and IFRS, which may be material to the financial statements, prepared and presented in
accordance with SEBI ICDR Reguhbtions contained in this Letter of Offer .

As stated in the reports of the Auditor included in thisLetter of Offer under chapter O& ET AT AE A1
3 OA OA | degindifyoonpagel118 the financial statements included in thisLetter of Offerare based

on financial information that is based on the audited financial statements that are prepared and
presented in conformity with Ind AS and restated in accordance with the SEBI Regulations wherever
required, and no attempt has been made to reconcile any of the information given in thietter of

Offer to any other principles or to base it on any other standards. Ind AS differs from accounting
principles and auditing standards with which prospective investors may be familiar in other
countries, such as U.S. GAAP and IFRS. Significant differences exist between Ind AS and U.S. GAAP and
IFRS, which may be material to the financial information prepared and presented in accordance with
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Ind AS contained in thisLetter of Offer. Accordingly, the degree to which the financial information
included in this Letter of Offer will provide meaningful information is dependent on familiarity with
Ind AS, the Companies Aand the SEBI ICDR Regulationdny reliance by persons not familiar with
Ind AS on the financial disclosures presented in thisetter of Offershould accordingly be limited.

Global economic, geo political and social conditions may harm our ability to do business,
increase our costs and negatively affect our stock price.

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

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

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

Natural calamities could have a negative impact on the Indian economy and cause the
#1 1 DATUBO AOOET AOO O1 OOEZEAOS

Our Country in the past has experienced natural calamities such as earthquakes, tsunami, floods etc.
The extent and severity of these natural disasters determine their impact on the Indian economy.
Prolonged spells of abnormal rainfall or other natural calamities could have a negative impact on the
Indian economy, which could adversely affect our business, prospects, financial condition and results
of operations as well as the price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other
countries could adversely affect the 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

OEAO AOA AAUITA 1060 AiT00I1T h AT OIA EAOGA A 1 AOAOEAI

Incidents such as the terrorist attacks in India, other incidents 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 the global equity markets generally. Such acts could negatively impact

AOOET AOGO OAT OEIi AT O AO xAll AO OOAAA AAOxAAT AT O O

business and profitability. Additionally, such events could have a material adverse effect on the
market for securities of Indian companies, including the Equity Shares.
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SECTION \Z INTRODUCTION

THE ISSUE

The Issue has been authorized by way of a resolution passed by our Board at its meeting held on
December 03, 2025 to raise funds by issuance and allotment of equity shares for aggregate amount of up
to Rs. 32.00 Crores (Rupee€shirty -Two Crores), by way of Right Issue on such terms to be decided by the
Board or a duly constituted committee of the Board at a later date pursuant to Section 62(1)(a) of the
Companies Act, 2013 and other applicable provisions.

The terms and conditions of the Issue including the rights entitlement ratio, Issue Price, Record Date,
timing of the Issue and other related matters, have been approved by a resolution passed by the Board of
Directors at its meeting held onSaturday, December, 20, 2025

The following is a summary of the Issue, which should be read in conjunction with, and is qualified in its
entirety by, more detailed information in section tittedO04 A Oi O 1T Aon@dgdlos) OOOA G

Particulars Details of Equity Shares

S [UWASHIEIGEENONT S =Talo e Nl 2,34,00,000 Equity Shares;

The Issue

Right Shares Offered In The Issue Up t01,12,96,551 (One Crore Twelve Lakhs Ninety Six
Thousand Five Hundred And Fifty OneRight Shares;
o[RS aETCER OIS Talo I e WANICCIM s [SI Up to 3,46,96,551 (Three Croréorty Six Lakhs Ninety Six
SV A T I =V [ISTI] oS ilalifo]s M8 Thousand Five Hundred And Fiy OneEquity Shares;
for And Allotment of the Rights
Entitlement)

Rights Entitlement 14 (Fourteen) Rights Shares for every29 (Twenty Nine) Equity
Shares held on the Record Date;

Record Date Friday, December26, 2025 ;
Face Value Per Equity Share 10/ - (Rupee Ten Only) each;
Fractional Entitlement For Equity Shares being offered on a rights basis under ti

Issue, if the shareholding of any of the Eligible Equit
Shareholders isless than29 (Twenty Nine) Equity Shares or ig
not in multiples of 29 (Twenty Nine), the fractional entitlement
of such Eligible Equity Shareholdersshall be ignored for
computation of the Rights Entitlement. However, Eligible Equit
Shareholders whose fractional entitlements are being ignore|
earlier will be given preference in the Allotment of ong
additional Equity Share each, if such Eligible Equi
Shareholders have applied for additional Equity Shares over af
above their Rights Entitlement, if any;

Issue Price Per Equity Share 28.32/- (Rupees TwentyEight and Three Two Paiseonly) per
2ECEO 3EAOA ET Al OAEI- Rupdes Bightddr
Point Three Two only) per Rights Share;

Money Payable at the time of 28.32/ - (Rupees TwentyEightand Three Two Paiseonly)
Application

Issue Size Upto 1,12,96,551 (One Crore Twelve Lakhs Ninety Six Thousal
Five Hundred And Fifty One Fully Paid Equity Shares of fac
OAl OA - gach for gashfat a price of 28.32/- (Rupees
Twenty-Eight and Three Two Paise only) per Right Share
ET Al OAET ¢ A b OARuUpeRd Eight¢En PointpTljred
Two only) per Rights Equity Sharenot exceeding an amount of

31,99,18,324.32
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Terms Of The Issue Please refer to the section titted@erms of the Issuedbeginning
on pagel95;

Voting Rights and Dividend The Equity Shares issued pursuant to thisssue shall rankpari
passuin all respects with the existing Equity Shares of oy
Company.

Use Of Issue Proceeds Please refer to the section titedd/ AEAA OO &beginring
on page48;

Security Code/ Scrip Details ISIN: INE788H01017

BSE Scrip Code532847
NSE Scrip ID:HILTON
ISIN for Rights Entitlements: INE788H20025

TERMS OF PAYMENT

AMOUNT PAYABLE PER RIGHT EQUITY SHARE V%_(EJEE PREMIUM TOTAL
On Application Rs. 10/~ Rs.18.32/- | Rs.28.32/ -
Total Rs. 10/- | Rs. 18.32/- | Rs.28.32/-

ISSUE SCHEDULE

Issue Opening Date Monday, Januan®5, 2026
Last date for On Market Renunciation of Rights Wednesday January07,2026
Last date for Off-Market Renunciation of Rights* Friday, January 09, 2026
Issue Closing Date** Monday, January 12, 2026

*Eligible Equity Shareholders are requested to ensure that renunciation through wfarket transfer is
completed in such manner that the Rights Entitlement are credited to the demat account of the Renouncees
on or prior to the Issue Closing Date

**The Board of Directors or a duly authorized committee thereof will have the right to extend the Issue

period as it may determine from time to time, provided that the Issue will not remain open in excess of 30
(thirty) days from the Issue Opening Date.
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GENERAL INFORMATION

/| 60 #1 1 PATU xAO ET Al OPT OAGAA AO A O(EIOIT -AOAI &l O
company under the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation
EOOOAA OEA 2ACEOOOAO 1T £ #1101 PATEAOh --OMO8A H EQROUHT A8 TTAXA
Company received its certificate of commencement of business dated September 09, 2005. Our Company

xAO 1 EOOAA 11 -AU ¢th ¢mmy 11T "3% AT A .3%wh AAAOETC
AT A ) 3) . O). xwy(nmpmpyxd8 4 EA #1 OPT OAOA )y AAT OE £EE
L28900MH2005PLC154986.

REGISTERED OFFICE AND COMPLIANCE OFFICE OF OUR COMPANY

HILTON METAL FORGING LIMITED

Registered Office Address: 303, Tanishka Commercial Gop. Society Ltd, Akurli Road, Kandivali East,
Mumbai - 400101,

Email: info@hiltonmetal.com

Website: www.hiltonmetal.com

CIN:L28900MH2005PLC154986

Registration Number: 154986

ADDRESS OF THE REGISTRAR OF COMPANIES

THE REGISTRAR OF COMPANIES, MUMBAI

Address: Registrar of Companies, 100, Everest, Marine Drive, Mumbai00002, Maharashtra.
Contact No.:022-22812627

Email id: roc.mumbai@mca.gov.in

BOARD OF DIRECTORS

NAME DESIGNATION D]\ ADDRESS
Yuvraj Hiralal Managing Director |00225156 |3C/1701, Whispering Palms, Akurli Road, Opp.
Malhotra Mahindra and Mahindra Gate no. 2, Lokhandwala
Township, Kandivali East, Maharashtra, 400101

Himanshi Non-Executive- 10764261 |Flat 1302, BWing, Arihant Enclave, Parsi

Prahlad Mota |Independent Panchayat Road, off old Nagardas Road, Andheri
Director East, Maharashtra, 400069.

Amit Govind Non-Executive- 10764270 |B/402, Laxmi Apartment, Manvelpada Road, Near

Pathak Independent Omkar Park, Manvelpada Gaon, Vasai, Maharasht
Director 401305.

Suryakant Non-Executive- 10764276 |Flat No. 2002, Interface Hieghts e wing, off link

Nanjibhai Non Independent road, Malad West, Maharashtra, 400064.

Mayani Director

Rakesh Khajuria| Non-Executive 10764283 |C 32, Oasis Flats, Sama Savli Road, Behind Essa
Independent Petrol Pump, Vadodara, Gujarat, 390008.
Director

Vishal Prakash | Non-Executive- 09512854 |Ghar No. 1625, Raka Chwal, Sarshwati Chowk Sa

Jain Non Independent Bajar, Near Hanuman Mandir, Old Nashik, Nashik,
Director Maharashtra, 422001.

For further details of our Board of Directors, please refer to the sectio®/ OO - AT Ab@ghhiryiorD 6
page90.
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COMPANY SECRETARY AND COMPLIANCE OFFICER

MS. RICHA SHAH

Address: 303, Tanishka Commercial Gop. Society Ltd, Akurli Road, Kandivali East, Mumbai400101,
MUMBAIz 400101.

Tel No: +91-22-40426565

Email: secretarial@hiltonmetal.com

Website: www.hiltonmetal.com

CHIEF FINANCIAL OFFICER

MR. Mohak Malhotra

Address: 303, Tanishka Commercial Gop. Society Ltd, Akurli Road, Kandivali East, Mumbai400101,
MUMBAIz 400101.

Tel No: +91-9619579552

Email: mohak@hiltonmetal.com

Website: www.hiltonmetal.com

STATUTORY AUDITOR OF OUR COMPANY

M/S. ANIL BANSAL & ASSOCIATES CHARTERED ACCOUNTANTS

Address:pmmmmph ) *-)-1 #11iDl Agh 2AEAEA6O0 - AGaom4s Aoh |, ET E :
Tel No: 022-49795471

Email: anilbansal306 @gmail.com

Contact Person: Mr. Anil Bansal

Membership No.: 043918

Firm Registration No.: 100421W

Peer Review No.:016438

REGISTRAR TO THE ISSUE

PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED

Address: Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha Marg, Lower Parel (East),
Mumbaiz 400011, Maharashtra, India;

Tel: + 91 22 4961 4132/ +91 22 4970 0138;

Email : newissue@purvashare.com

Investor grievance : newissue@purvashare.com

Website: www.purvashare.com

Contact Person: Deepali Dhuri

SEBI Registration No.: INRO00001112

REGISTRAR AND SHARE TRANSFER AGENT

MUFG INTIME INDIA PRIVATE LIMITED

(Formerly known as Link Intime India Private Limited)

Address: C-101, 247 Park, LBS Marg, Surya Nagar, Vikhroli West, Mumbai - 400083
Email ID: mallika.kalamkar@in.mpms.mufg.com

Investor grievance : mallika.kalamkar@in.mpms.mufg.com

Website: https://in.mpms.mufg.com/

Contact Person: Mallika Kalamkar,

SEBI Registration No.: INRO00004058
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BANKER TO THE ISSUE/ REFUND BANK

The South Indian Bank Limited

Address: EdelweissBuilding, Unit no 101 and 102, Plot no. 25, Orlem, Madh Marve Road, Malad West,
Mumbai - 400064

Tel: +91-7738867308

Email: br0360@sib.co.in

Website : www.southindianbank.com

Contact Person: Mr. Balwan Jadhav

BANKER TO OUR COMPANY

The South Indian Bank Limited

Address: Edelweiss Building, Unit no 101 and 102, Plot no. 25, Orlem, Madh Marve Road, Malad West,
Mumbai - 400064

Tel: +91-7738867308

Email: br0360@sib.co.in

Website : www.southindianbank.com

Contact Person: Mr. Balwan Jadhav

CONTACT PERSON FOR GRIEVANCES RELATING TO ISSUE RELATED MATTER

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer of our
Company for any prelssue or postissue related matter. Allgrievancesrelating to the ASBA process may

be addressed to the Registrar the Issue, with a copy to the SCSBs (in case of ASBA process), giving full
details such as name, address of the Applicant, contact number(s)iiail address of the sole/ first holder,

folio number or demat account number, number of Right Shares applied for, amount blocked (in case of
ASBA process), ASBA Account number and the Designated Branch of the SCSBs where the Application
Form or the plain paper application, as the case may be, was submitted by the Investors along with a
photocopy of the acknowledgement slip (in case of ASBA process). For details on the ASBA process, please
refer to the section titedO4 A O O 1 Abe@riniAg ohpaged4 &

INTER-SE ALLOCATION OF RESPONSIBILITIES

Since the Company is not required to appoint any Merchant Banker as Lead Manager for this Issue, a
statement of inter se allocation of responsibilities amongst Lead Managers is not required.

EXPERT

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

Our Company has received a written consent dated November 15, 2025 from our Statutory Auditors, M/s.
Anil Bansal & Associates Chartered Accountants include their name asrequired under Section26(5)
of the CompaniesAct,2013 read with SEBIICDRRegulationsin this Letter of OfferasanO %@ Dads 0 O 6
defined under Section2(38) of the CompaniesAct,2013 to the extentandin its capacity as an
independent Statutory Auditor and in respect of its
1. Audit Report dated May 30,2025 on our Audited Financial Results andStatementsfor the
financial yearended March 31, 2025,
2. Limited Review Report dated August 14, 2025 on our Limited Review Financial Results for
the quarter ended June 30, 2025,
3. Limited Review Report dated November 13, 2025 on our Limited Review Financial Results
and Statements for the quarter and half year ended September 30, 2025,
4. Statementof SpecialTax Benefits dated November 15, 2025 in thisLetter of Offer and
suchconsent has not been withdrawn as on the date of thisetter of Offer.
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Further, the Company has also obtained written consent dated December 03, 2025 from M/s H V Davda &
Co, Chartered Accountantto include their name asrequired under Section26(5) of the CompaniesAct,
2013 readwith SEBIICDRRegulationsin this Letter of Offerasan O % @ b ds@efinéd under Section

2(38) of the CompaniesAct,2013 to the extentandin its capacity as an independenChartered
Accountant,in respect of certificates issued by them as required in relation to this issue.

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 SEBIhttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and
updated 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. On Allotment, the amount

will be unblocked and the account will be debited only to the extent required to pay for the Rights Shares
Allotted.

ISSUE SCHEDULE

The subscription will open upon the commencement of the banking hours and will close upon the close of
banking hours on the dates mentioned below:

Last Date for credit of Rights Entitlements Monday,December29,2025
Issue Opening Date Monday, Januanp5, 2026
Last Date for On Market Renunciation of Rights
Entitlements

Last Date for Off-Market Renunciation of Rights
Entitlements #

Wedneday, January07,2026

Friday, January 09, 2026

Issue Closing Date* Monday, January 12, 2026
Finalization of Basis of Allotment (on or about) Tuesday, January 132026
Date of Allotment (on or about) Tuesday, January 132026
Date of credit (on or about) Wednesday, January 142026
Date of listing (on or about) Thursday, January 152026
#Eligible Shareholders are requested to ensure that renunciation throughno#frket transfer is completed in

such a manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior
to the Issue Closing Date;

*Qur Board or a duly authorized committee will have the right to extend the Issue Period as it may determine
from time to time but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue
Opening Date). Further, no withdrawal of Application shall be permitted by any Applicant after the Issue
Closing Date.

The above schedule is indicative and does not constitute any obligation on our Company.

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date
or who have not provided the details of their demat accounts to our Company or to the Registrar to the
Issue, they are required to provide their demat account details to our Company or the Registrar to the
Offer not later than 2 (Two) clear Working Days prior to the Issue Closing Date, i.&Vednesday January
07,2026 ,to enable the credit of the Rights Entitlements by way of transfer from the demat suspense
escrow account to their respective demat accounts, at least 1 (One) day before the Issue Closing Date, i.e.,
Sunday, Januaryll, 2026.

Investors are advised to ensure that the Applications are submitted on or before the Issue Closing Date.
Our Company, the Registrar to the Issue will not be liable for any loss on account of reubmission of
Applications on or before the Issue Closing Date. Further, it is also encouraged that the applications are
submitted well in advance before the Issue Closing Date. For details on submitting Application Forms,
please refer to the section titedd4 A OT O 1 AbegiriiAg oppage 3 &

The details of the Rights Entitlements with respect to each Eligible Shareholders can be accessed by such
respective Eligible Shareholders on the website of the Registrar to the lesatnewissue@purvashare.com
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after keying in their respective details along with other security control measures implemented there at.
&1 O AEOOOEAO AAOAEI Oh DI AAOA OAZAO Oi OEA BDAOACO
AAAT O1T OO0 1T £ %l ECEAI A 3 EAOBLA 0IAG Oi04bedpiify A)pagd@®@Hs OAAOD

Please note that if no Application is made by the Eligible Shareholders of Rights Entitlements on or before
Issue Closing Date, such Rights Entitlements shall get lapsed and shall be extinguished after the Issue
Closing Date. No Equity Shares for such lapsed Rights Entitlements will be credited, even if such Rights
Entitlements were purchased from market and purchaser will lose the premium paid to acquire the Rights
Entittements. Persons who are credited the Rights Entitlements are required to make an application to
apply for Equity Shares offered under Rights Issue for subscribing to the Equity Shares offered under this
Issue.

CREDIT RATING
As this proposed Issue is of Equity Shares, the appointment of a credit rating agency is not required.

DEBENTURE TRUSTEE
As this proposed Issue is of Right Equity Shares, the appointment of debenture trustee is not required.

MONITORING AGENCY

Our Company has appointednfomerics Valuation & Rating Limited as the Monitoring Agency to monitor
utilization of proceeds from the Issue, including the proceeds proposed to be utilized towards general
corporate purposes in accordance with Regulation 82 of the SEBI ICDR Regulations. The utilization of
proceeds from the Issue shall be monitored by the Monitoring Agency till 100% of the Gross Proceeds
have been utilized and Report submitted by them on quarterly is will be placed before the Audit
Committee and the Board of Directors of the Company.

Infomerics Valuation & Rating Limited

CIN:U32202DL1986PLC024575

Address: Kanakia Wall Street, B Wing, Office No. 1102 - 1104, Off. Andheri z Kurla Road, Andheri
(E), Mumbai z 400 093, Maharashtra.

Website: www.infomerics.com

Email.: vikas.sharma@infomerics.com

Contact Person.: Vikas Sharma

Contact No.: 9022248821

APPRAISING ENTITY
None of the purposes for which the Net Proceeds are proposed to be utilized have been financially
appraised by any banks or financial institution or any other independent agency.

UNDERWRITING
This Issue is not underwritten, and our Company has not entered into any underwriting arrangement.

FILING

This Letter of Offerdated December20, 2025 has been filed with BSE & NSE i.e., stock exchanges where
existing equity shares of the Companwand with the SEBI for information and dissemination at its head
office situated at:

Email: cfddil@sebi.gov.in

SEBI Head Office

Corporate Finance Department

SEBI Bhavan

PlotNo.C4 h O0' &6 "1 1AE
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

MINIMUM SUBSCRIPTION
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Our Promoters and Promoter Group have vide their letters each datdgecember 03 2025 confirmed that
they (i) may subscribe to their Rights Entitlements in the Issue or may renounce their Rights
Entitlements in part or in full, in favour of the Promoters or other members of our Promoter Group or
specific investor(s) or in favor of existing shareholders of the Company or a third party; or (i) may
subscribe to additional Rights Equity Shares including subscribing to any unsubscribed portion in the
Issue, if any, or subscription pursuant to Rights Entitlements acquired through renunciation, either
individually or jointly and/ or severally with the Promoters or any other members of the Promoter
Group, subject to compliance with the Companies Act, 2013 & other applicable provisions.

Subscription by our Promoters and Promoter Group for Equity Shares over and above their Rights
Entitlement, if allotted, may result in an increase in their percentage shareholding. Any such acquisition
of additional Rights Equity Shares (including any unsubscribed portion of the Issue) is exempt in terms of
Regulation 10(4)(b) of the Takeover Regulations as conditions mentioned therein will be fulfilled in
accordance with provisions of the Takeover Regulations.

Further, if any portion forming part of public is unsubscribed, the same may be subscribed by the
Promoter and/ or Promoter Group or specific investor(s).

The requirement of minimum subscription of 90% of the Issue is applicable for the proposed Rights
Issue. If our Company does not receive the minimum subscription of at least 90% of the Issue/ the
subscription level falls below 90%, our Company shall refund the entire subscription amount received
within 4 days from the Issue Closing Date. If, there is delay in making refunds beyond such period as
prescribed by applicable laws, our Company will pay interest for the delayed period at rates prescribed
under applicable laws.

Our Company is in compliance with Regulation 38 of the SEBI LODR Regulations and will continue to
comply with the minimum public shareholding requirements under applicable law, pursuant to this Issue.
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CAPITAL STRUCTURE

The capital structure of our Company and related information as on date of thistter of Offer, prior to
and after the proposed Issue, is set forth below:
i 10106 EI , AEEOh AgAADO
AGGREGATE AGGREGATE
NOMINAL VALUE AT
PARTICULAR VALUE ISSUE PRICE
(Rs. In
Crores)

(Rs. In Crores)

Authorized Equity Share capital

vhunmhnnhnnn %NOEOU 3 EEOAO 1T £ | 55.00 | NA

Issued, subscribed and paid -up Equity Share capital before this Issue

cohtinnhnnn %NOEOU 3EAOAO 1 £ A 2340 | NA

Present Issue in terms of this Letter of Offer

Offer of1, 12, 96,551(One Crore Twelve Lakhs Ninety Six
Thousand Five Hundred And FiftyOne) Equity Shares of Face

6 A1 OA-eacat&premium ofl8.32/ - (Rupees Eighteen Point

Three Two only) per share at a Price of 28.32/- (Rupees Twenty 11.29 3199
Eight Point Three Two only)per Right Equity Share including

Share premium.

Issued, subscribed and paid -up Equity Share capital after the Issue

34,696551& 01 1 U OAEA %NOEOU 3EA®AOQ| 34.69
Securities premium acc ount

Before the Issue 74.24

After the Issue 94.94

#assuming full subscription for and Allotment of the Equity Shares

Notes:
(@) The present Issue has been authorized by our Board of Directors pursuant to the resolution passed in
their meeting conducted on December 03, 2025.

(b) The Equity Share Capital after the Issue includes the full value of the Rights Equity Sbareallotted
in the Issue.

(c) On Application, Investors will have to pay R8.32/- (Rupees TwentEight and Three TwoPaiseonly)
per Rights Equity Share which constitutes 100% of the Issue Price.

NOTES TO THE CAPITAL STRUCTURE

1. The Equity Shares of our Company are fully paidp and there are no partly paidup Equity Shares
as on the date of thid etter of Offer;

2. At any given time, there shall be only one denomination of the Equity Shares. Our Company shall
comply with such disclosure and accounting norms as may be specified by SEBI from time to time;

3. As on the date of thid etter of Offer, our Company has not issued any special voting Right Shares
and there are no outstanding Equity Shares having special voting rights;
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4. The exrights price arrived in accordance with the formula prescribed Regulation 10(4)(b) of the
SEBI (SAST) Regulations, in connection with the Iss&039.91/ - (RupeesThirty Nine and Ninty

5. Details of outstanding warrants, outstanding instruments with an option to convert or
securities which are convertible at a later date into Equity Shares

As on date of this_etter of Offer, our Company has not issued any convertible securities which are

outstanding as of date of thid etter of Offer.

6. Details of stock option scheme of our Company

As on the date of thisLetter of Offer, our Company has not issued any Equity Shares under any
employee stock option scheme or employee stock purchase scheme.

7. Details of Equity Shares held by the promoter and promoter group including the details of

lock -in, pledge of and encumbrance on such Equity Shares:

The details of the Equity Shares held by our Promoters and members of our Promoter Group,
including details of Equity Shares which are lockedn, pledged or encumbered can be accessed
on the website of BSE & NSE.

8. Details of Equity Shares acquired by the promoter and promoter group in the last one year
prior to the filing of this

Letter of Offer

Catagory NO. Date of Mode of
SHARES Acqusition Acqusition
Mr. Yuvraj Hiralal Malhotra | Promoter 4,50,000 27-09-2024 Warrants
conversion
2,42,790 19-11-2025 Offline*
2. Mr. Mohak Yuvraj Malhotra | Promoter 1,00,000 27-09-2024 Warrants
Group conversion
3. Ms. Yashika Yuvraj Malhotra| Promoter 50,000 31-08-2024 Warrants
conversion

* Shares which were confiscated earlier towards Loan were released and returned by the lender to Mr. Yuvraj Malhotra.

9. Intention and participation by the promoter and promoter group

Our Promoters and Promoter Group have vide their letters each dated December 03rd, 2025
confirmed that they (i) may subscribe to their Rights Entitlements in the Issue or may renounce their
Rights Entitlements in part or in full, in favour of the Promoters or other members of our Promoter
Group or in favor of existing shareholders of the Company or specific investor(s) or a third party; or
(i) may subscribe to additional Rights Equity Shares including subscribing to any unsubscribed
portion in the lIssue, if any, or subscription pursuant to Rights Entitlements acquiredhrough
renunciation, either individually or jointly and/ or severally with the Promoters or any other
members of the Promoter Group, subject to compliance with the Companies Act, 2013 & other

applicable provisions.

Subscription by our Promoters and Promoter Group for Equity Shares over and above their Rights
Entitlement, if allotted, may result in an increase in their percentage shareholding. Any such
acquisition of additional Rights Equity Shares (including any unsubscribed portion of the Issue) is
exempt in terms of Regulation 10(4)(b) of the Takeover Regulations as conditions mentioned therein
will be fulfilled in accordance with provisions of the Takeover Regulations.
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10. Shareholding Pattern of our company

The shareholding pattern of our Company as on September 30, 2025 is as follows:

a) The details of the shareholding pattern of our Company as on September 30, 2025 can be
accessed on the website of

1 BSE at:
www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532847&qtrid=127.00&0Qt
rName=Sep25, and

1 NSE at:
Hilton Metal Forging Limited Share Price Today, Stock Price, Live NSE News, Quotes, Jips
NSE India

b) The details of shareholders of our Company holding 1% or more of the paig capital as on
September 30, 2025 can be accessed on the website of
i BSEat:
www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532847&qtrid=127.00&0Qt
rName=Sep25, and
1 NSE at:
Hilton Metal Forging Limited Share Price Today, Stock Price, Live NSE News, Quotes, JINSE India
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SECTION \z PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

7A ETOATA O OOEI EUA OEA GOI 00 GDD Prackdlish @ GEOADA AGEGIA
OEA ) OOOA OA N Bréchedsh @p Adi OA GEAOG & 1 11 xE1 C | AEAAOOQ,

1. Working Capital Requirements;

2. Adjustment of Unsecured Loans of the Promoter through conversion of the outstanding Loan to
Equity against their Rights Entitlement;

3. Capital expenditure requirements towards purchase of machineries.

4. General Corporate Purposes.

(Collectively, referred to hereinasthed/ AEAAOOS

The main object clause of the Memorandum of Association of our Company enables us to undertake the
activities for which the funds are being raised through the Issue. Further, we confirm that the actiigs
which we have been carrying out till date are in accordance with the object clause of our Memorandum of
Association.

ISSUE PROCEEDS

The details of Issue Proceeds are set forth in tHellowing table:

' Ckbies
PARTICULARS ‘ AMOUNT

Gross Proeeds from the Issué& 31.99#
Less: Estimated Issue related Expenses** 0.86
Net Proceeds from the Issue 31.14

#Assuming full subscriptiorin the Issue and subject to the finalisation of the basis of Allotment and the
allotment of the Rights Equity Shares.

c4EA ) OOOA OE BA99cHrks] If tHerk © anf @dudiidh An the amount on account of or at the
time of finalisation of issue price and Rights Entitlements Ratio, the same will be adjusted against General
Corporate Purpose.

“EQQEI AOAA AT A OOAEAAO Oi Z&GOEIABOARA O orpapioEiAdD A AGAAEN O
REQUIREMENT OF FUNDS AND UTILISATION OF NET PROCEEDS

The intended use of the Net Proceedand proposed schedule of Implementationof the Issue by our
Company is set forth in the following table:

PROPOSED SCHEDULE FOR

AMOUNT TO BE

PARTICULARS DEPLOYED FROM DEPLOYMENT OF THE
NET PROCEEDS NET PROCEEDS?
FY 2025-26 | FY 2026-27
1. |Working Capital Requirements 8.00 8.00 -
Adjustment of Unsecured Loans of 8.24 8.24 -
5 the Promoter through conversion
" | of the outstanding Loan to Equity
against their Rights Entitlement
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3 Capital expenditure requirements 7.06 7.06 -
" [towards purchase of machineries
4 General Corporate Purposes. 7.84 5.88 1.96
Total Net Proceeds** 31.14 29.18 1.96

#The amount to be utilized for General corporate purposes will not exceed 25.00% (TwragyPercent) of
the Gross Proceeds;

** Assuming full subscription in the Issue and subject to the finalisation of the basis of Allotment and the

allotment of the Rights Equity Shares.

#The Schedle provided is tentative in nature.

The above stated fund requirements are based on internal management estimates and have not been
appraised by AT U AATE 10 £ET AT AEAI ET OOEOOOETT 10 ETAAD,
requirements and deployment schedules are subject to revision in the future at the discretion of our

Board. In case the Net Proceeds are not completely utilised in a scheduled financial year due to any

reason, the same would be utilised (in part or full) in the next financial year / subsequent financial year as

may be determined by our Company, in accordance with applicable law. For further details, s& E O E

factors - The deployment of the Net Proceeds from the Issue is based on management estimates and

have not been ET AADAT AAT O1 U ADPPOAEOAA AU AT U AATE 10 E£EETAI
management will have flexibility in utilizing the Net Proceeds from the Issue 8 gdade no24.

In the event of any shortfall of funds for any of the Object proposed to be financed out of the Net Proceeds
as stated above, our Company may +&@locate the Net Proceeds to the Object where such shortfall has
arisen, subject to availability of funds and compliance with applicable laws. If the actual utilisation
towards any of the Objects is lower than the proposed deployment, such balance will be used for future
growth opportunities including funding other existing Objects, if requiredand will be used towards
general corporate purposes to the extent that the total amount to be utilized towards general corporate
purpose will not exceed 25% of the Gross Proceeds from the Issue in accordance with applicable law.

For further details on the risks involved in our business plans and executing our business strategies,
please see the section tite®2 EOE & ARIDT DD af Ais [Lefter of Offer.

MEANS OF FINANCE

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the Net
Proceeds. Accordingly, our Company confirms that there is no requirement to make firm arrangements of
finance under Regulation 62(1)(c) of SEBI ICDR Regulations through verifiable means towards at least
75.00% (SeventyFive Percent) of the stated means of finance for the aforesaid object, excluding the
amount to be raised from the Issue or through existing identifiable internal accruals.

The fund requirement and deployment are based on our management estimates and has not been
appraised by any bank or financial institution or any other independent agencies. The fund requirement

above is based on our current business plan and our Company may have to rise these estimates from time

to time on account of various factors beyond our control, such as market conditions, competitive

AT GEOTTiIi AT O AT A EIT OAOAOGO 10 AQAEAT CA OAOA »ml OAOGOA
requirements and deployment schedules are subject to revision in the future at the discretion of our
management.

DETAILS OF THE OBJECTS OF THE ISSUE

The details in relation to objects of the Issue are set forth herein below:
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Our business is working capital intensive. We fund the majority of our working capital requirements in
the ordinary course of our business from our internal accruals. We operate in a highly competitive and
dynamic market conditions and may have to revise our estimates from time to time on account of
external circumstances, business or stratgg foreseeable opportunity. Consequently, our fund

1. Working Capital Requirements:

requirements may also change.

7A ETOAT A O 1 AAO

I 60

Proceeds of this Issue and the balance will be met from internal accrualsan appropriate time as per

the requirement.

The details of basis of estimation of Working Capital Requirement are as under:

x1 OEET ¢ A /ASDE Adhkes frod Adl Qe OAT AT O

i Ef 1 AEEOQ
NO.
I Current Assets
Inventories 8751.97 12728.34
Trade Receivables 4454.68 5273.43
Secured Deposits 0.00 0.00
Cash & Cash Equivalents 1000.00 1360.80
Other Financial Assets 27.13 27.13
Short Term Loans & Advances 2211.54 2085.36
Total Current Assets 16445.32 | 21475.06
Il. Current Liabilities
Borrowings 4762.00 7500.00
Trade Payables 3583.99 4066.22
Other Financial Liabilities 36043 1490.72
Short Term Provisions 1111.26 965.06
Total Current Liabilities 10355.93 13159.06
Il. Working Capital Requirements [(I) - (11)] 6627.38 8316.00
Detailed Assessment of Working Capital:
4EA AAOGAETI O T &£ 1060 #11 PAT UB Or Fikdndiabyed R@4£25,120232& x| OEE
2022-23 based on the Financial Statementand working capital for Financial year 202526, 2026-27
based projections Further, the sourceof funding of the sameare as set out in the table below:
' El 1 AEEOC

Particulars 2022 -23

2023-24 2024 -25 2025-26

2026-27

Audited

Audited

Audited Projected Projected

Current Assets
Inventories
a. Raw Materials 3421.90 3590.43 3742.36 4301.56 5617.34
b. SemiFinished 1492.23 2470.62 2667.13 2698.63 449042
Goods
c. Finished 158.43 292.43 487.13 236.62 503.63
Goods
d. Store, Spares 32.42 39.43 36.35 37.32 39.11
&
Consumables
e. Dies and 1539.41 1498.18 1477.84 1477.84 2077.84
Inserts
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Total Inventories 6644.59 7891.08 8410.81 8751.97 12728.34
Trade Receivables 3019.49 2715.05 3920.06 4454.68 5273.43
Cash and Casl 111.29 116.97 646.38 1000.00 1360.80
Equivalents

Other Financial Assets 57.38 27.13 20.69 27.13 27.13
Other Current Assets 2240.50 2407.25 3141.27 2211.54 2085.36
Total [A] 12073.26 13157.48 16139.21 16445.32 21475 .06
Current Liabilities

Short Term 3492.45 3714.78 4849.68 4762.00 7500.00
Borrowings

Trade Payable 2102.63 2119.41 2867.19 3583.99 4066.22
Other Financial 278.12 289.57 179.70 36043 627.78
Liabilities

Provisions 7.76 6.98 7.95 7.64 8.99
Other Current 527.21 659.34 1080.39 1001.50 853.95
Liabilities

Current Tax Liabilities 0 131.29 101.78 102.12 102.12
Total [B] 6408.17 6921.37 9086.69 9817.93 13159.06
Working Capital [A - 5665.09 6236.11 7052.52 6627.38 8316.00
B]

Source of Working

Capital

Proceeds from Rights 2469.00 0.00 0.00 800.00 0.00
Issue

Internal Accruals 0.00 2521.33 2202.84 1065.38 816.00
Bank Finance 3196.09 3714.78 4849.68 4762.00 7500.00
Institutional Finance 0.00 0.00 0.00 0.00 0.00

Assumptions for Working Capital Requirements:

Particulars

No. of outstanding or holding level for the

following period (In Days)

Justification for Holding

2021-  2022- 2023- 2025-

23 24 26

2026 -

Finished Goods: Finished Goodsg
days are computed based on the
historic standalone audited financial

statements. The average holding
period of finished goods in the

Financial Year 2025 were 183 days.
Based on the estimated sales, the
Company purchases significant’
quantities from domestic market to

meet the expected demand of
finished Goods and accordingly has
assumed average holding period for
finished goods as 173 days. So as t
prompt supply of goods on demand.
Out of our current experience the

demand may come with subject to

Inventories
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immediate supply & due to huge
competition the stock should be
available.

Trade
Receivables

Trade receivables are based on the
average standard payment terms
across our customers. Our general
credit terms vary across
geographies and type of customers
and our assumptions are based on
past trends. Trade receivables for
Financial Year 2025 were around 85
days. We are expecting to cut the
period to 88 days so as to the
recoveries become a problem as the
collection period. In line with

increase in good customer on our
long-standing relations, we have
assumed average trade receivables
collection period of 88 days of
revenue from operations from the
Financial Year 2026, 2027.

## Cash and
Cash
Equivalent

The Company holds cash in hand
balances with banks in current
accounts, and fixed deposits. On
average, cash and cash equivalents
amount to approximately Rs. 646.38
lakhs, primarily represented by
fixed deposits. These balances arg
expected to be maintained and to
gradually  increase over the
projected financial periods.

## Other
Financial
Assets

Other Financial Assets comprise
security deposits classified as good
and recoverable. These deposits
have been placed in accordance with
licensed rental agreements and
electricity distribution
requirements. The security deposits
are carried forward and are
expected to remain unchanged in
the ensuing financial years.

## Other
Current
Assets

Other Current Assets include
balances recoverable from statutory
authorities, advances, and property
related receivables, which are
subject to a defined holding period.
Accordingly, the projected holding
period is estimated to fall within FY
2025726 and FY 20227. These
assets are considered good and arg
expected to reduce over time,
OEAOAAU EIi POl OEI
overall liquidity position.

H## Borrowi

ngs

Borrowings are taken by the
company usually from Bank in
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Indian Rupee against security and
from Related party (unsecured). The
terms of borrowing are

predetermined between the

Company and lenders. Our
Borrowings for the Financial Year
2025 were 260 Days. We have
assumed average Borrowing period
of 260 days for the Financial Year
2026, 2027.

Trade
Payable

Trade Payable is based on the
average standard payment terms of
our vendors. Our trade payables
primarily comprise of payables
towards the purchase of goods. Our
operating trade payables for the
Financial Year 2025 were 62 Days.
Our Company has assumed average
operating trade payables payment
period of 71 days of cost of goods
sold from the Financial Year 2026,
so that the company will get the
additional discounted rates & made
the stock available and this will also
help us to freeze our buying rates
with the vendors.

## Other
Financial
liabilities

Other Financial Liabilities primarily

consist of term loan borrowings
maturing during the vyear. The
Company anticipates a significant
reduction in such liabilities in the

foreseeable future, with a target to
bring them down to minimal levels

and subsequently to nil.

## Provisio
ns

The Company recognises provisions
when a present (legal or
constructive) obligation arises from
a past event, the settlement of which
is expected to result in an outflow of
resources and a reliable estimate of
the obligation can be made. Current
provisions include gratuity
obligations. Due to low employee
turnover, gratuity provisions have
increased in accordance with the
applicable Ind-AS requirements.

## Other
current
liabilities

Other Current Liabilities primarily
include advances received from
customers, statutory dues, and other
operational liabilities. Advances
from customers are adjusted against
sales in accordance with the agreed
contractual terms.

## Current
Tax Liability

Current Tax Liability pertains to
income tax obligations. With the
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anticipated increase in production

capacity and profitability, the

Company expects a corresponding
rise in current tax liabilities, along

with higher provisions for advance

tax payments.

## owing to the nature of such assets and liabilities due inherent limitations the holding period for
such assets and liabilities cannot be computed hence left blank.

2. Adjustment of Unsecured Loans against the Rights Entitlement of the Promoters

Our Company, in order to fund and support the present business was in need of finances. Owing to
business considerations and working capital requirements and/ or repayment of Short Term and/or
Long Term Loans, the Company opted to raise unsecured loan, intdia, from Mr. Yuvraj Malhotra
(Hereinafter refer to as lender) being Promoter of our Company which is repayable on demand.
Lender has requested our Company to adjust the outstanding unsecured loan aggregating to
1549.09 lakhs against his entitlement in the Rights Issue vide his lettedlated 03¢ December, 2025The
Board of Directors at their meeting held on 08 December, 2025. have accepted their request for
adjustment of unsecured loan of Lenderd C C OA C A O E 148.09GEn®ih to equity shares to the
extent of his subscription and allotment of the Rights Equity Shares to him under the present Rights
Issue, whether pursuant to his Rights Entitlements (including Rights Entitlements renoued in his
favour, if any) or subscription to Additional Rights Equity Shares (as the case may be). Consequently,
no fresh proceeds would be received by our Company to that extent. However, the shares would be
allotted in the Rights Issue against the consideration already received by the Company in the past as
unsecured loan, as certified by théndependent Chartered AccountanM/s.H V Davda& Co, Chartered
Accountants.

The Lender, vide letter dated 03 December, 2025Has confirmed that the unsecured loan provided by
him shall be adjusted towards their subscription under the Rights Issue (both towards his entitlement,
including application, if any, for additional equity shares, and for the shares that may be renounced in
his favour by other Promoters or other persons) if anyo the extent upto1549.09 lakhs.

The following table provides details of the relevant terms of the unsecured loans that have been
availed by our Company fromMr. Yuvraj Malhotra :

Tenure Purpose of Security Interest Amount
Loan outstanding
as on date of
this DLOF
Mr. Yuvraj Repayableon Working Unsecured | Not Applicable| Rs. 1519.09
Malhotra demand Capital Loan Lakh

No loan other than aforesaid loan fromMr. Yuvraj Malhotra, shall be adjusted by the Company against
the Right Entitlements.

3. Capital expenditure requirements towards purchase of machineries

One of the objects of this Rights Issue is to fund theapital expenditure requirements towards
purchase of machineries. Our Company proposes to deploy an amountR¥.7.06 Croresfrom the Net
Proceeds towards purchase of machinery as approved by the Board. Our Company has identified the
machinery to be purchased and obtained quotations from vendors / suppliers and is yet to place any
orders or enter into definitive agreements for purchase of such machinery. The amount to be spent and
machinery to be procured by our Company will depend upon business requirements and technology
advancement.
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The details andtotal estimated cost towards purchasing machinery is as follows:

Sr. Particulars Name of | Quotation Validity Quotation

\[e} Vendor/ Date Amount *
Supplier j Chbles)

1. | CNC Lathe Machines Tirupati CNC| 27/11/2025 1 month 5.99
Products

*Exclusive of GST@18.00%

Delivery of machinery will be made within 180 days from the date of receiving order along with
advance.

Total estimated cost total of Machinery is Rs7.06 Crores (Including GST) We have not entered into
any definitive agreements with the suppliers and there can be no assurance that the same suppliers
would be engaged to eventually supply the machinery and material at the same costs. The quantity of
the machinery and material to be purchased is based on the estimates of our management. Our
Company shall have the flexibility to deploy the machinery according to the business requirements
which are dynamic, which may evolve with the passage of time and based on the estimates of our
management subject to compliance with all applicable laws and regulations. Above quotations are
used only for the purpose of price estimation. The above prices are subject to change without any
notice and final applicable prices will be as per prevailing prices at the time of invoicing of machinery.
No secondhand plant and machinery is proposed to be purchased out of the Net Proceeds.

Our Promoters, Directors, Key Management Personnel or Group Entities have no interest in the
proposed procurements, as stated above. If the Net Proceeds are insufficient to the extent required for
purchase of plant and machinery and/or other any material required for setting up the manufacturing
unit, such excessive amount shall be met from our internal accruals and/ or from borrowing from
banks/ financial institutions.

4. General Corporate Purpose:

Our Board will have flexibility in applying the balance amount after utilizing the amount for acquisition

of business targets towards General Corporate Purposes, including repayment of outstanding loans,
meeting our working capital requirements, capital expenditure, funding our growth opportunities,
including strategic initiatives, meeting expenses incurred in the ordinary course of business including
salaries and wages, administration expenses, insurance related expenses, meeting of exigencies which
our Company may face in course of business and any other purpose as may be approved by the Board
or a duly appointed committee from time to time, subject to compliance with the necessary provisions
of the Companies Act, 2013. Such utilization towards general corporate purposes shall be to drive our
business growth, including, amongst other things including but not limited funding our growth
opportunities, strengthening marketing capabilities and brand building exercises, and strategic
initiatives and any other purpose as permitted by applicable laws; subject to meeting regulatory
requirements and obtaining necessary approvals/ consents, as applicable.

Our management will have flexibility in utilizing any amounts for General Corporate Purposes under

the overall guidance and policies of our Board. The quantum of utilization of funds towards any of the

purposes will be determined by the Board, based on the amount available under this head and the
business requirements of our Company, frortime to time.

Expenses for the Issue:

The total Issue related expenses are estimated to D D Ol @ E [08®Edrdd The Issue related

expenses,inter-alia, include fees payable to the legal consultants, amounts payable to regulators

includET ¢ OEA - ET EOOOU #1 OPl OAOGA ' EAAEOOh 3%")h OEA O

and distribution of issue stationery expenses, advertising and marketing expenses and all other
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incidental and miscellaneous expenses for listing and trading the Equity Shares on the Stock
Exchanges.

The breakdown of the estimated Issue expenses is disclosed below.
Estimated % of

. % of
Activity EXPer!SG ESt'mat?d Estimated
(Amtin Issue Size )
Issue Size
Crores) Expenses
Fees of the Legal Consultants 0.49 56.92 1.52
_Fees of_ Reglstrar to the Issue, Bankers and oth 011 13.07 0.35
intermediaries
Statutory Fees payablericluding depositories, regulators 0.20 2358 0.63

Ministry Corporate Affairs, SEBI and Stock Exchange
Statutory Advertising, Printing and Distribution 0.04 4.83 0.13
Other expenses (including miscellaneous expenses and 0.01 1.60 0.04
stamp duty) ' ' '
Total estimated Issue expenses* 0.86 100.00 2.67
* Subject to finalization of Basis of Allotment and actual Allotment. Above mentioned fees are excluding
Taxes.

In case of any difference between the estimated Issue related expenses and actual expenses incurred, the

shortfall or excess shall be adjusted with the amount allocated towards general corporate purposes. All
Issue related expenses will be paid out of the Gross Proceeds from the Issue.

APPRAISAL OF THE OBJECTS

None of the Objects of the Issue for which the Net Proceeds will be utilized have been appraised by any
bank or financial institution.

STRATEGIC AND/ OR FINANCIAL PARTNERS

There are no strategic and financial partners to the objects of the issue.

BRIDGE FINANCING FACILITIES

Our Company have not raised or availed any bridge financing facilities for meeting the expenses as stated
under the Objects of the Issue as on the date of thistter of Offer.

INTERIM USE OF FUNDS

Our Company, in accordance with the policies established by our Board from time to time, will have the
flexibility to deploy the Net Proceeds. Pending utilization for the purposes described above, our Company
intends to temporarily deposit the funds in one or more scheduled commercial banks included in the
second schedule of Reserve Bank of India Act, 1934. Our Company confirms that pending utilization of the
Net Proceeds for the Objects of the Issue, our Company shall not use the Net Proceeds foiraregtments

in the securities market.

MONITORING OF UTILIZATION OF FUNDS

Our Company has appointednfomerics Valuation And Rating Limitedas the Monitoring Agency to
monitor utilization of proceeds from the Issue, including the proceeds proposed to be utilized towards
general corporate purposes in accordance with Regulation 82 of the SEBI ICDR Regulatians. Company
undertakes to place the Gross Proceeds in a separate bank account which shall be monitored by the
Monitoring Agency for utilization of the Gross Proceeds. Our Company undertakes to place the report(s)
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of the Monitoring Agency on receipt of the same before the Board of Directors without any delay, till
100% of the Gross Proceeds have been utilized. Our Company will disclose and continue to disclose the
utilization of the Gross Proceeds, including interim use, under a separate head in its balance sheet for such
fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other
applicable laws or regulations, specifying the purposes for which the Gross Proceeds have been utilized.
Our Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in
relation to all such Gross Proceeds that have not been utilized, if any, of such currently unutilized Gross
Proceeds.

We will also on an annual basis, prepare a statement of the funds which have been utilized for purposes
other than those stated in thisLetter of Offer, if any, and place it before the Audit Committee and the
Board. Such disclosure will be made only until all the Issue Proceeds have been utilized in full. Pursuant to
Regulation 32 of the SEBI (LODR) Regulation, the Company shall, on a quarterly basis, disclose to the
Audit Committee the uses and applications of the Issue Proceeds. In accordance with Regulation 32 of the
SEBI (LODR) Regulation, the Company shall furnish to the BSE and NSE, on a quarterly basis, a statement
on material deviations, if any, in the utilization of the proceeds of the Issue from the objects of the Issue as
stated above.

VARIATION IN OBJECTS OF THE ISSUE

In accordance with Section 27 and all other applicable provisions of the Companies Act, 2013 and
applicable rules, except in circumstances of business exigencies, our Company shall not vary the Objects of
the Issue without our Company being authorized to do so by the Shareholders by way of a special
resolution. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution shall specify the prescribed details as required under the Companies Act and applicable rules.
As per the current provisions of the Companies Act, our Promoters or controlling Shareholders would be
required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary the
objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

KEY INDUSTRY REGULATIONS FOR THE OBJECTS OF THE ISSUE

No additional provisions of any acts, regulations, rules and other laws are or will be applicable to the
Company for the proposed Obijects of the Issue.

INTEREST OF PROMOTERS, PROMOTER GROUP AND DIRECTORS, AS APPLICABLE TO THE @
OF THE ISSUE

The Promoters of our Company through its letters dated 08 December, 2025have undertaken to
subscribe, in part or in full extent of their Rights Entittement among themselves subject to compliance
with the minimum public shareholding requirements, as prescribed under the SCRR.

OTHER CONFIRMATIONS

Except disclosed above, there is no material existing or anticipated transactions in relation to the
utilization of the Net Proceeds with our Promoter, Directors or Key Management Personnel of our
Company and no part of the Net Proceeds will be paid as consideration to any of them. Except disclosed
above, none of our Promoters, members of Promoter Group or Directors or Key Management Personnel
are interested in the Objects of the Issue.

Our Company does not require any material government and regulatory approvals in relation to the
Obijects of the Issue.
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STATEMENT OF TAX BENEFIT

==l
Anil Bansal & Associates
CHARTERED ACCOUNTANTS

To

The Board of Directors

Hilton Metal Forging Limited,

303, Tanishka Commercial Co-op. Society Ltd,
Akurli Road, Kandivali East,

Mumbai 400101.

Dear Sir,

Subject: Statement of possible Special tax benefits ("the Statement") to Hilton Metal Forging Limited

("the Company") and the shareholders of the Company in connection with the proposed rights issue of
equity shares of the Company under Securities and Exchan ard of India ue of ital and

Disclosure R r Regulations, 2018, as a ded ("SEBI ICDR Regulations"

We, M/s Anil Bansal & Associates, Chartered Accountants, hereby report that the enclosed Annexure II
prepared by the Company, initiated by us for identification purpose, states the possible special tax benefits
available to the Company and its shareholders, under direct and indirect taxes (together the “Tax Laws”),
presently in force in India as on the signing date, which are defined in Annexure | (List of Direct and Indirect
Tax Laws (‘Tax Laws’) prepared by the Company, initialed by us for identification purpose. These possible
special tax benefits are dependent on the Company, and its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to
derive these possible special tax benefits is dependent upon their fulfilling such conditions, which is based
on business imperatives the Company may face in the future and accordingly, the Company and its
shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure |l cover the possible special tax benefits available to the
Company and its shareholders and do not cover any general tax benefits available to the Company and its
shareholders. Further, the preparation of the enclosed Annexure Il and its contents is the responsibility of
the management of the Company. We were informed that the Statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing Tax
Laws, 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 public offering of equity shares of the
Company (the “Proposed Offer”) particularly in view of the fact that certain recently enacted legislation
may not have a direct legal precedent or may have a different interpretation on the possible special tax
benefits, which an investor can avail. Neither we are suggesting nor advising the investors to invest money
based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) (“Guidance Note”) issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the
Institute of Chartered Accountants of India. Our scope of work did not involve performance of any audit
test in this context of our examination. Accordingly, we do not express an audit opinion.

Reg. Office: 1001, IJMIMA Complex, Raheja’s Metroplex, Link Road, Malad (West), Mu
Contact: 022 - 49795471 /E-mail: anilbansal1001@gmail.com/Website: www.caanilb.
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Anil Bansal & Associates
CHARTERED ACCOUNTANTS

We have complied with the relevant applicable requirements of the Standard on Quality Control (sQc) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other
Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:
i) The Company and its shareholders will continue to obtain these possible special tax benefits in future; or

i) The conditions prescribed for availing the possible special tax benefits where applicable, have
been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations
obtained from the Company, and on the basis of our understanding of the business activities and
operations of the Company,

Our views expressed herein are based on the facts and assumptions indicated to us. 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 the Tax Laws and its interpretation, which are subject to change from time to
time. We do not assume responsibility to update the views consequent to such changes. We shall not be
liable to the Company for 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 the Company and any other person in respect of this
report, except as per applicable law.

We hereby give consent to include this report in this Pre-filed Draft Red Herring Prospectus and in any
other material used in connection with the Proposed Offer, and it is not to be used, referred to or
distributed for any other purpose without our prior written consent.

For Anil Bansal & Associates.
Chartered Accountants
Firm Registration no. 1oo4;1w

o

\—\ e

Partner

Membership No. 043918
UDIN: 25043918BMJORA8077
Place: Mumbai

Date: November 15', 2025

Reg. Office: 1001, IJMIMA Complex, Raheja’s Metroplex, Link Road, Malad (West), Mumbai: 400064.
Contact: 022 - 49795471/E-mail: anilbansal1001@gmail.com/Website: www.caanilbansal.com
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A new seclion 80M is inserted in The Finance Act, 2020 w.e.f. 1st April 2020, providing for deduction from
gross total income of a domestic company, of an amount equal to dividends received by s ﬁ
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Annexure- |

ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO HILTON METAL
FORGING LIMITED (“THE COMPANY") AND ITS SHAREHOLDERS

The information provided below sets out the possible direct and indirect lax benefits available to the
Company and its shareholders in @ summary manner only and is not a complete analysis or listing of all
potential tax consequences under the current tax laws presently in force in India. Several of these
benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the
relevant tax laws. Hence, the ability of the Company and its shareholders to derive the direct and indirect
tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company and its shareholders may face in the future and accordingly, the Company and its shareholders
may or may not choose to fulfill. Further, certain tax benefits may be optional, and it would be at the
discretion of the Company or its shareholders to exercise the option by fulfilling the conditions prescribed

under the Tax laws.

The following ovérview is not exhaustive or comprehensive and is not intended to be a substitute for
professional advice. Investors are advised to consult their own tax consultant with respect to the tax
implications of an investment in the shares particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have a different interpretation on the benefits,

which an investor can avail.

The tax benefits stated below are as per the Income-tax Act, 1961 ('IT Act)), the Income-tax Rules, 1962
('IT Rules’), as amended from time to time and applicable for financial year 2021-22 relevant to
assessment year (AY) 2022-23 and Indirect Tax Laws as amended from time to time and applicable for
financial year 2021-22.

SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY UNDER IT ACT AND IT RULES

A) Lower corporate tax rate under Section 115BAA
« A new section 115BAA has been inserted by the Taxation Laws {Amendment) Act, 2019 ("the
Amendment Act, 2019") w.e.f. April 1, 2020, i.e. AY 2020-21 granting an option to domestic
companies 1o compute corporale lax at a reduced rate of 25.17% (22% plus surcharge of 10%
and cess of 4%) provided such companies do not avail specified exemptions/incentives (e.9.
deduction under Section 10AA, 32(1)(iia), 33ABA, 35(2AB), 80-1A of the IT Act etc.).

« The Amendment Act, 2019 further provides that domestic companies availing such option will not

be required to pay Minimum Alternate Tax (*MAT") on its book profits under section 115JB of the
IT Act. The Company has exercised the above option for lower corporate tax rate.

B) Section 80M - Deduction in respect of inter-corporate dividends

’
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under Section 139(1) of the Act.

SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

ax al source on the dividond palid lo the

The Company would be required to deduct !
holders woulld be eligible to claim the credil of such

shareholders, at applicable rales. The share
tax in their return of income.

The non-resident shareholders can offer the dividend income lo tax under the benoficial
provisions of the Double Taxation Avoidance Agreemenl, it any. Furlher, the non-resident
shareholders would be eligible to claim the foreign tax credil, based on tho local laws of the

country of which the shareholder is a residenl.

There are no special tax benefits available to the shareholders (other than residenl corporalc
shareholder) of the Company.

t corporate shareholder, a new section 80M is inserled in The Finance
deduction from gross total income of a domestic
ceived by such company from another domeslic
trust as does not exceed the amount of dividend

to the date of filing its tax return as prescribed under

With respecl to a residen
Act, 2020 w.e.f. 1st April 2020, providing for
company, of an amount equal to dividends re
company or a foreign company or a business
distributed by it on or before one month prior

Section 139(1) of the Act.

SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS UNDER
INDIRECT TAX LAWS

Solely in relation to the Issue, there are no special indirect lax benefits available (o the Company

orils

shareholders.

Notes:
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These benefits are dependent on the Company fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws

only to provide general information to the investors and is neither
e for professional tax advice. In view of the individual
onsull his or her tax advisor with
of the Company.

This statement is intended
designed nor intended 1o be a substitut
nature of tax consequences, each investor is advised lo €
respect to specific tax consequences of hig/her investment in the shares

No assurance is given that the revepue authorities/courls will concur wilh the views expressed
herein. The views are based on the exisling provisions of law and its interpretation, which are
subject to changes from time 1o time  We do not assume responsibility to update the views
consequent to such changes. This statement has been prepared solely in connection with the

Rights Issue under the Regulations as amended.
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ANNEXURE Il

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO HILTON METAL
FORGING LIMITED (“THE COMPANY") AND ITS SHAREHOLDERS UNDER THE APPLICABLE
DIRECT AND INDIRECT TAXES (“TAX LAWS")

Outlined below are the Possible Special Tax Benefits available to the Company and its
shareholders under the Tax Laws. These Possible Special Tax Benefits are dependent on the
Company and its shareholders fulfilling the conditions prescribed under the Tax Laws. Hence, the
ability of the Company and its shareholders to derive the Possible Special Tax Benefits is
dependent upon fulfilling such conditions, which are based on business imperatives it faces in the
future, it may or may not choose to fulfil.

UNDER THE TAX LAWS

A. Possible Special tax benefits available to the Company

i) Direct Tax Laws:

a. Lower corporate tax rate under section 115BAA of the Income Tax Act (IT Act):

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic
companies are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and
cess) on fulfilment of certain conditions. The option to apply this tax rate was available from
Financial Year (‘FY') 2019-20 relevant to Assessment Year (‘AY") 2020-21 and the option once
exercised shall apply to subsequent AYs. The concessional rate is subject to a company not
availing any of the following deductions under the provisions of the Act:

* Section10AA: Tax holiday available to units in a Special Economic Zone.

« Section 32(1)(iia): Additional depreciation;

« Section 32AD: Investment allowance.

» Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses
« Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

« Section 35AD: Deduction for capital expenditure incurred on specified businesses.

» Section 35CCC/35CCD: expenditure on agricultural extension /skill development.

« Chapter VI-A except for the provisions of section 80JJAA and section BOM.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with
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filed under section 139(1) of the Act. Further, provisions of Minimum Alternate Tax (“MAT)
under section 115)B of the IT Act shall not be applicable to companies availing this reduced tax
rate; thus, any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business
or date of incorporation for opting for the concessional tax rate. Accordingly, all existing as well
as new domestic companies are eligible to avail this concessional rate of tax.

We understand that the Company has opted for section 115BAA of the IT Act for the financial
Year 2024-25 (AY 2025-26).

b. Deductions in respect of eligible employment cost of new employees under section
80JJAA of the Income-tax Act, 1961 (‘the Act)

Section BOJJAA of the Income Tax Act, 1961 provides tax incentives for employment generation
and provides for deduction from Income from business of an assessee for the employment of new
employees by the assessee. The employment cost eligible for these deductions should meet the

following conditions:
» The assessee must be engaged in the business.

« The business is not formed by splitting up / reconstruction of an existing business or acquired
by transfer from any other person or as a result of any business reorganization.

« In the case of an existing business, there must be an increase in the number of employees from
the total number of the employees employed as on the last day of the preceding year.

¢ Deduction under the aforementioned section shall be available in respect of total emoluments
paid / payable to all the “additional employees” in the aggregate, provided that each additional

employee:
a. isin receipt of total emoluments not more than INR 25,000 per month

b. has been in the employment for a period not less than 240 days during the previous year
(subject to the condition that where an employee is in the employment for less than 240
days but is employed for the period of 240 days of more in the immediately succeeding
year, he shall be deemed to be employed in the succeeding year and the provisions of

section 80JJAA shall apply accordingly.

¢. Participates in the recognised provident fund and the entire contribution is not paid by
the Government under the Employees' Pension Scheme notified in accordance with the

N
Works : Plot No. 1,2,3,15,16,17,20,21,25,26,28,29 & 30, Shah & Mehta Ind. Estate, Village Ghonsal, Tal. Wada, Dist. Palghar - 421 312
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d. Emoluments are not paid to the additional employees otherwise than by an account-
payee cheque or account payee bank or by use of electronic clearing system through
bank account.

This deduction is provided in order to promote employment generation in the country. This
deduction, if claimed, can provide a deduction of 90% of the expenses Incurred towards
emoluments paid to the additional employees (such deduction of 90% is in addition to deductions
of business expenses). Such deduction is available for three consecutive assessment years (one
third each year) including the assessment year relevant to the previous year in which such
additional employment was provided.

We understand that the Company has availed the benefit of section 80JJAA for the Financial Year
2024-25 (Assessment Year 2025-26).

. Deduction in respect of inter - corporate dividends section 80M of the Act

Up to 31 March 2020, any dividend paid to a shareholder by a company was liable to Dividend
Distribution Tax ("DDT"), and the recipient shareholder was exempt from tax. Pursuant to the
amendment made by the Finance Act, 2020, DDT stands abolished, and dividend received by a
shareholder on or after 1st April, 2020 is liable to tax in the hands of the shareholder. The
Company is required to deduct Tax Deducted at Source (*TDS") at applicable rate specified under
the Act read with applicable Double Taxation Avoidance Agreement (if any).

With respect to a resident corporate shareholder, a new section 80M has been inserted in the IT
Act to remove the cascading effect of taxes on inter-corporate dividends during FY 2020-21and
thereafter. The section provides that where the gross total income of a domestic company in any
previous year includes any income by way of dividends from any other domestic company or a
foreign company or a business trust, there shall, in accordance with and subject to the provisions
of this section, be allowed in computing the total income of such domestic company, a deduction
of an amount equal to so much of the amount of income by way of dividends received from such
other domestic company or foreign company or business trust as does not exceed the amount of
dividend distributed by it on or before the due date. The “due date” means the date one month
prior to the date for furnishing the return of income under subsection (1) of section 139 of the IT
Act

We understand that the Company has not availed the benefit of section 80M for the Financial Year
2024-25 (Assessment Year 2025-26).

ii) Indirect Tax Laws

a. The Company, being engaged in the healthcare sector, is availing the benefit of exemption
from payment of GST on income earned from provision of healthcare services to patients
in terms of 74 of Notification No. 12/2017 - Central Tax (Rate) dated 28 June 2017 (except

__—for services provided by a clinical establishment by way of providing room [other thar
Intensive Care Unit (ICU)/Critical Care Unit (CCU)/Intensive Cardiac Care Unit

- -
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(ICCU)/Neo natal Intensive Care Unit (NICU)] having room charges exceeding Rs. 5000
per day to a person receiving health care services) subject to fulfilment of conditions.

The Company is availing the benefit of duty-free import of eligible capital goods under
Export Promotion Capital Goods Scheme in terms of Notification No. 26/2023 - Customs
dated 01 April 2023 (and as amended from time to time). The said benefit is subject to
an export obligation equal to six times of duty saved, to be fulfilled within 6 years from
the date of issue of EPCG authorization.

B. Possible Special tax benefits available to Shareholders
i) Direct Tax Laws:

a

Dividend income earned by the shareholders would be taxable in their hands at the
applicable rates. However, in case of domestic corporate shareholders, deduction under
Section 80M of the IT Act would be available on fulfilling the conditions (as discussed
above). Further, in case of shareholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, whether incorporated or not and every
artificial juridical person, surcharge would be restricted to 15%, irrespective of the
amount of dividend.

As per Section 112A of the IT Act, long-term capital gains arising from transfer of an equity
share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at
10% (without indexation) of such capital gains subject to fulfilment of prescribed
conditions under the Act as well as per Notification No. 60/2018/F. No.370142/9/2017-
TPL dated 01 October 2018. It is relevant to note that tax shall be levied only where such
capital gains exceed INR 1,25,000 (AY 2025-26 onward). With effective from 23 July 2024,
long-term capital gains arising from transfer of an equity

Share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at
12.5% (without indexation) along with applicable rates of Surcharge and Cess. This rate

. shall be further increased by the applicable surcharge and health & education cess, as

per the provisions of the Income Tax Act.

As per Section 111A of the IT Act, short term capital gains arising from transfer of an
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e. the taxation of Short-Term Capital Gain for listed equity shares, a unit of an equity-
oriented fund, and a unit of a business trust has been Increased to 20% from 15% along
with applicable rates of Surcharge and Cess with effect from 23 July 2024. This rate shall
be further increased by the applicable surcharge and health & education cess, as per the
provisions of the Income Tax Act.

f. Resident as well as non-resident buyers should Independently evaluate their obligations
to withhold tax on transaction involving sale of shares by the sharcholders of the company
in light of the provisions of section 195 and other provisions of the IT Act.

ii) Indirect Tax Laws

There are no special tax benefits available to the Shareholders of the Company.
NOTES:
1. The above is as per the current Tax Laws in force in India.

2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a
summary manner only and is not a complete analysis or listing of all the existing and potential
tax consequences of the purchase, ownership and disposal of equity shares of the Company.

This Statement does not discuss any tax consequences in any country outside India of an
investment in the equity shares of the Company. The shareholders / investors in any country
outside India are advised to consult their own professional advisors regarding possible income
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SECTION Vk ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents
from various industry sources. The data may have beestlessified by us for the purpose of presentation.
None of the Company and any other person connected with the Issue have independently verified this
information. Industry sources and publications generally state that the information contained therein has
been obtained from believed to be reliable, but their accuracy, completeness and underlying assumptions are
not guaranteed, and their reliability cannot be assured. Industry sources and publications are also prepared
based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, projection forecasts and assumptions
that may prove to be incorrect. Accordingly, investors should not place undue reliance on information.

GLOBAL ECONOMIC OUTLOOK

The global metal forging market size was estimated at USD 94.38 billion in 2024 and is projected to reach
USD 145.46 billion by 2030, growing at a CAGR of 7.4% from 2025 to 2030. The market is driven by the
increasing demand for lightweight and highstrength materials across various industries such as
automotive, aerospace, and construction. The demand for metal forged parts from the aerospace industry
is driven by the rise in the number of flyers across the globe, which is propelling aircraft production and
benefitting market growth. Asia Pacific metal forging market dominated the region and accounted for a
revenue share of 53.5% in 2024.

The ongoing advancements in forging technologies, such as clos#id and precision forging, are
enhancing production efficiency and product quality, further propelling market growth. For instance, the
automotive industry's shift towards electric vehicles(EVs) is driving the need for innovative forging
solutions to produce lightweight components that contribute to overall vehicle efficiency.

Advancements in forging technologies, including closedie and precision forging, are further driving the
market by improving production efficiency and product quality. These technological innovations allow
manufacturers to achieve greater accuracy and consistency in their products while minimizing material
waste, companies are increasingly investing in modern forging equipment and processes to meet the
evolving demands of their customers.

Rising investments in infrastructure development and construction projects globally are fueling the
demand for forged products, especially in structural applications. Governments and private entities are
focusing on building and upgrading transportation networks, energy facilities, and housing, all of which
require durable and reliable forged components. This ongoing infrastructure boom is expected to
significantly contribute to the overall growth of the metal forging market.
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INDIAN ECONOMIC OUTLOOK

Over the years, the Indian forging industry has evolved from being a labour intensive industry to capital
intensive manufacturing sector. The current investment in the plant and machinery by Indian forging
companies is worth of INR 27,833 Crore

Based on their installed capacity, the forging units may be classified @sry large (capacity above 75,000
MT), large (capacity above 30,000 to 75,000 MT)nedium (capacity above 12,500 to 30,000
MT), small (capacity above 5,000 to 12,500 MT) andery small (capacity up to 5,000 MT). Based on this
classification it is seen that about 83% of the total number of units are small and very small, while only
about 8% can be classified as very large and large units; the balance of about 9% constitute the medium
sized units.

Current share of auto sector is about 58% of total forging production while the rest is with the neauto
sector. Changes in Indian automobile industry directly impact Indian forging industry, because the forging
components form the backbone of the Indian automobile industry.

3ET AA OEA AQOIiITAET A ET AOOOOU EO OEA [T AET AOOOITAO
upgrading technologies and diversifying product range has enabled it to expand its base of customers to
foreignmarkets.

The Indian forgings industry has made rapid strides and currently, not only meets almost all the domestic
demand, but has also emerged as a large exporter of forgings.

(Source:https://www.indianforging.org/indian _-forging-industry/ )
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INDIAN METAL MARKET

India produces about approximately 7.4% of the global steel output4 and is the second largest producer
globally. The Indian steel industry has grown at a compound annual growth rate (CAGR) of 7% since 2004.
During FY 2024, the steel production capacity increased by around 11.3% to 179.5 MT, while crude steel
production rose by 13.4% to 144.3 MT. India produced approximately 51.56 million tonnes of sponge
iron, making it the largest producer globally. Additionally, India is also the seconrldrgest consumer of
steel in the world. The finished steel consumption in India grew by 13.7% to 136.29 MT during FY2023
24. India is a net importer of steel. During FY20224, India exported 7.49 MT of finished steel while
Ei PT OOET ¢ w8o0¢ -4 1 &£ EETEOEAA OOAAI 8 (1 xAOAOh AAODE
per capita steel consumption is significantly lower than the global average. While the per capita steel
consumption in India increased to 97.7 kg in FY 202234 from 86.7 kg in FY 202223, the global average
per capita consumption was 219.3 kg in 2035 . Therefore, there is a concerted effort to raise the per capita
steel consumption in the country, both in urban and rural areas. The National Steel Policy 2017 aims to
increase the production capacity to 300 MT and consequently increase the per capita steel consumption to
160kg per capita by 203031.

The India metal forging market generated a revenue of USD 10,243.6 million in 2023 and is expected to
reach USD 17,920.9 million by 2030 Further, The India market is expected to grow at a CAGR of 8.3% from
2024 to 2030.In terms of segment, carbon steel was the largest revenue generating raw material in 2023.

The India Metal Forging Market is experiencing significant trends shaped by various factors. One notable
trend is the increasing adoption of advanced manufacturing technologies like automation and robotics.
This shift is driven by the need for efficiency, precision, and reduced production costs, allowing
manufacturers to enhance productivity while maintaining quality.

Additionally, there has been a growing focus on sustainable practices within the industry, with many
companies working towards reducing their carbon footprint. This trend is supported by government
initiatives promoting green manufacturing processes and renewable energy usage, aligning with India's
commitment to environmental sustainability.

Key market drivers include the aerospace industry, which requires higstrength materials, and the
thriving automotive sector, which prioritizes lightweight and durable components. The demand for forged
products is being driven by the infrastructure development in India, which is being extensively invested in
transportation, energy, and urban projects by the government. The demand for durable metal parts is on
the rise as urbanization continues, thereby propelling market growth.

There are opportunities in the India Metal Forging Market to expand into new sectors, such as renewable
energy and defense, where forged components are essential. Knowledge transfer and technological
advancements are being promoted through partnerships between multinational corporations and
domestic manufacturers.

Additionally, India has the potential to access the global market by increasing production and enhancing
guality standards as it seeks to improve its export capabilities. In recent years, there has been a change in
consumer preferences toward forged products that are customized and specialized, which has required a
more adaptable production approach. In order to remain competitive in a market that is becoming more
dynamic, companies are investing in research and development to meet these changing demands.

Source;: https://www.marketresearchfuture.com/reports/india _-metal-forging-market-49282 &
https://steel.qgov.in/sites/default/files/2025 -03/GSI%20Report.pdf
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INVESTMENT & DEVELOPMENTS

Some of the investments/ developments in the Metals & Mining sector in the recent past are as follows:

1 In June 2025, India and Australia strengthened their Critical Minerals Investment Partnership to
co-invest in lithium and cobalt projects and build resilient clearenergy supply chains.

1 Between April 2000-June 2025, FDI inflows in the metallurgical industry stood at Rs. 1,60,000
crores (US$ 18.6 billion), followed by the mining Rs. 30,077 crore (US$ 3.51 billion), diamond &
gold ornaments Rs. 12,665 crore (US$ 1.47 billion), and coal production Rs. 238 crore (US$ 27.73
million).

T )TAEAGO OOAAI A@gpi OO0 ET *Ol U ¢mgu OAx A EEGCEAO
the US and Qatar, while the share of the UAE, Nepal and Portugal declined compared to July 2024.

1 With the fifth-largest coal reserves and as the secordrgest consumer, coal remains crucial for
India, contributing 55% to the national energy mix and fuelling over 74% of total power
generation as of April 2025.

1 On March 28, 2025, AM/NS India has secured 890 hectares of land in Rajayyapeta, Anakapalli
district, Andhra Pradesh for a new integrated steel mill with planned capacity of about 7 MTPA of
crude steel, expanding beyond its Hazira operations to meet rising domestic demand.

In January 2025, the Ministry of Steel has introduced the PLI Scheme 1.1 for specialty steel,
covering five product categories, which aligns with the existing PLI Scheme. This initiative aims to

encourage greater participation in response to industry requests for relaxation. The PLI Scheme

1.1 will be open for applications from January 6 to January 31, 2025, and will be implemented

from FY26 to FY30.

1 India and Kazakhstan have launched IREUK Titanium Limited, a joint venture to produce Titanium
Slag in India, marking India's first venture in Central Asia. The company will convert lograde
IImenite into high-grade titanium feedstock, aiming to enhance the titanium value chain in India
and create jobs in Odisha.

1 Southeastern Coalfields Limited (SECL), a subsidiary of Coal India in Chhattisgarh, has reached a

i E1l AOOTTA xEOE EOO ' AOOA AT A +00i O1T AA AT Al 1T ETAO
of the world's largest coal mines. Located in Korba district, these mines together produce over 100 .
i ETTETT O11TO0 T &£ AT AT ATTOAIT T Uh AAAIT O1T OET C £ O AAI

1 India is experiencing a construction boom driven by a growing housing economy and significant
government infrastructure investments. The country is projected to become the thirdiargest
construction market in the world, following China and the US, by 2025.

1 In January 2024, India and Argentina signed an agreement to undertake the exploration and
development of five lithium blocks, enhancing India's efforts in sourcing lithium. Khanij Bidesh
India Limited (KABIL) has obtained exploration and exclusivityfor these five blocks.

1 In February 2024, an MoU has been signed between India and the Republic of Cote d'lvoire, for
collaboration in field of Geology and Mineral Resources.

1 In March 2024, Karnataka and Rajasthan initiated the auction of Exploration Licences (EL) for
critical and deepseated minerals, marking the first such auction in India. Under the amended
Mines and Minerals (Development and Regulation) Act, 1957, introduced by the MMDR
Amendment Act, 2023, 29 critical minerals are eligible for exploration and miningoncessions.

(Source:https://www.ibef.org/industry/metals _-and-mining)
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GOVERNMENT INITIATIVES

National Steel Policy, 2017 envisages 300 million tonnes (MT) stemlaking capacity and 160 kg per
capita steel consumption by 203631.

'‘Make in India’ initiative, supported by the PM GatShakti National Master Plan: To intensify engagement
with key sectors? including Railways, Defence, Housing, etc. to boost steel usage.

Production-linked incentive (PLI) scheme for speciality steel: to stimulate the production of specialty steel
within India and to reduce imports by attracting significant capital investment.

Mission Purvodaya: Accelerated development of eastern India (Odisha, Jharkhand, Chhattisgarh, West
Bengal, and Andhra Pradesh) through the establishment of integrated steel hub in Kolkata.

Revamped Steel Import Monitoring System (SIMS) 2.0: intended to more effectively monitor steel imports
and address concerns affecting the domestic steel industry.

Consider this- The Govt. started a new scheme viz. "Promotion of R&D in Iron and Steel Sector"”, during
the 11th Five The Government has launched the Production Linked Incentive (PLI) Scheme for specialty
steel to promote the manufacturing of 'Specialty Steel' within the country and reduce import by attracting
capital investments. The anticipated additional investment under PLI Scheme for specialty steel is Rs.
29,500 crores and an additional capacity creation of around 25 million tonnes (MT) fdor specialty steel.

Steel is a deegulated sector. The Government acts as a facilitator, by creating conducive policy
environment for development of the steel sector. The measures taken by the Government to improve
production and consumption of steel in the country are as under:

i. Implementation of Domestically Manufactured Iron & Steel Products (DMI&SP) Policy for
promoting Made in India steel for Government procurement.

ii.  The Government has launched the Production Linked Incentive (PLI) Scheme for specialty steel to
promote the manufacturing of 'Specialty Steel' within the country and reduce import by attracting
capital investments. The anticipated additional investment under PLI Scheme for specialty steel is
Rs. 29,500 crores and an additional capacity creation of around 25 million tonnes (MT) for
specialty steel.

iii. Make in India initiative and the PM Gatshakti National Master Plan with further engagement with
potential users, including from Railways, Defence, Petroleum and Natural Gas, Housing, Civil
Aviation, Road Transport and Highways, Agriculture and Rural Development sectors to enhance
the steel usage, overall demand for steel and investment in the steel sector in the country.

iv.  Coordination with Ministries and States, besides other countries for facilitating the availability of
raw material for steel making on more favourable terms.

v. Notification of Steel Scrap Recycling Policy to enhance the availability of domestically generated
scrap.

vi.  Naotification of 145 numbers Steel Quality Control Orders to prevent manufacturing and import of
non-standardized steel and to make available quality steel products to the public at large.

(Source:https://www.pib.gov.in/PressReleaselframePage.aspx?PRID=20374239

ACHIVMENTS OF THE INDIAN METAL SECTOR

1 India's crude steel production rose over 6 per cent yeaon-year to 10 million tonnes in June 2022,
according World Steel Association.

1 As per the World Steel Association (world steel) data, India is the only country which has
registered a positive growth in its steel output during June.
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9 The country had produced 9.4 million tonnes (MT) crude steel during the same month last year,
the global industry body said in its latest report.

91 India is world's second largest producer of crude steel after China which produced 90.7 MT in June
2022, down 3.3 per cent over its 93.9 MT production in June 2021.

1 The production in the United States fell by 4.2 per cent to 6.9 MT last month from 7.1 MT in the
same month of 2021.

1 Russia-- which has been engaged in a conflict with Ukraine is estimated to have produced 5 MT,

down 22.2 per cent over 6.4 MT a year ago.

Russia has registered the highest fall among top 10 steel producers.

While South Korea registered a 6 per cent fall to 5.6 MT, Germany produced 3.2 MT, down 7 per

cent yearon-year.

T In June 2022, Turkey produced 2.9 MT crude steel, down 13.1 per cent, and Brazil is estimated to

have produced 2.9 MT, registering a fall of 6.1 per cent.

Iran is estimated to have produced 2.2 MT, down 10.8 per cent.

Brusselsheadquartered world steel having members in every major stegbroducing country,

represents steel producers, national and regional steel industry associations, and steel research

institutes.

1 World steel members represent around 85 per cent of global steel production.

=A =

=a =

(Sourcehttps://www.business -standard.com/article/companies/india -s-steel-output-grows-6-to-10-mt-
in-june showsworldsteel-data-122072600737_1.html)

METAL INDUSTRY IN INDIA

With the launch of the National Mineral Policy 2019 and the Mines and Minerals (Development and
Regulation) Amendment Act 2021, India presents a major opportunity for investors looking to
invest in the metal industry in India.

India has large reserves of Iron ore, Bauxite, Chromium, Manganese ore, Baryte, Rare earth and Mineral
salts.

The Metals and Mining sector in India is expected to witness a major reform in the next few years, owing
to reforms such as Make in India Campaign, Smart Cities, Rural Electrification, and a focus on building
renewable energy projects under the National Electricity Policy as well as the rise in infrastructure
development.

YT AEA EO OE Alarge$t prodécér ©f crGdk Atéel, whith an output of 151.14 MT of crude steel and
finished steel production of 145.30 MT in FY25.

India remains a bright spot in the global steel industry and the steel demand in the country is expected to
show a healthy growth of 8.5% in 2025 compared to the global demand growth of just 1.2%, according to
the latest Short Range Outlook released by the World Steel Association. India has emerged as the
strongest driver of steel demand growth since 2021, and the trend is set to continue in 2025 as well with a
robust growth of more than 8% in steel demand being anticipated, worldsteel said. This expansion is
fuelled by growth across all steelconsuming sectors, especially by continued growth in infrastructure
investments.

Thelron and Steel industry in Indiais among the most important industries within the
country. India surpassedJapanas thesecond largest steel producemn January 2019[1] As perworldsteel,
India's crude steel production in 2018 was at 106.5 million tonnes (MT), 4.9% increase from 101.5 MT in
2017, which means that India overtook Japan as the world's second largest steel production country.
Japan produced 104.3 MT in 2018, a decrease of 0.3% compared to 2017. As of 2023total steel
production is 144.299 MT.
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As per the Indian Steel Association (ISA), India's total installed steelaking capacity was 154 MT as of
March 2023[4] SAIL is the India's largest steel producer, with an annual output of 16.30 million metric
tonnes

(Sourcenhttps://www.ibef.org/industry/steel &
https://en.wikipedia.org/wiki/lron_and_steel_industry_in_Indi&
https://jpcindiansteel.nic.in/writereaddata/files/TrendReportApril%202025.pdf)

PRODUCTIONLINKED INCENTIVE SCHEMES

The specialty steel industry is one amongst many which has been selected by the government for grant of
incentives under the Production Linked Incentive (PLI) Scheme. The scheme seeks to incentivise domestic
production of specialty steel through cash disbursals to be given to companies who make investments in
certain specified product categories and generate incremental production through such investment. The
objectives behind the scheme are attract investment in the sector and to generate additional employment
opportunities due to resultant greenfield or brownfield expansions.

The government has allocated a budget of Rs 6,322 crar®r disbursals to be made to applicants who are
selected under the scheme. Such disbursals are to be made for a period of five years and are to be
calculated as a percentage of the incremental production generated over and above the base year
production; the base year for calculation of incremental production, basis the PLI scheme the way it
stands today, is FY 20120.

The scheme, notified by the government on July 2021, seeks to attract investment in five broad categories
of speciality steel (with various subcategories having been specified), each having its own prescribed
investment range and rate of incentives. The details of these broad categories are:

PRODUCT CATEGORY INVESTMENT RANGE (IN INR INCENTIVE RATE
CRORE)
Coated / Steel Plated Products 200 -700 cr 3% -10%
Water Resistant Steel 1000 z 2750 cr 3% - 10%
Speciality Rails 350 cr 3% - 5%
Alloy Steel Products & Steel Wires 30-600 cr 3% - 10%
Electrical Steel 700-5000 cr 7% - 15%

In addition to inclusion of certain product categories and sultategories in the presently existing scheme
and guidelines, the industry is also requesting for inclusion of investments made in upstream facilities to
be considered as permissible investment; currently, such investment does not qualify as permissible
investment.

Another demand from the industry is for merger of certain sukcategories so that maximum benefit can be
availed by the interested players. This emanates from the fact that some products mentioned in different
sub-categories are generally manufactured using a common manufacturing line (such as galvanneal and
coated/ plated product and galvalume, coated/ plated product and galvalume and colour coated, etc.).
Similarly, certain prescribed subcategories consist of products which are raw materials and inputs of
products covered under other prescribed sukcategories. However, the guidelines currently require
investments to be made for many of these subategories separately.

(Source'https://economictimes.indiatimes.com/smatbiz/sme-sector/how-pli-schemefor-specialty-steet
canattract -investmentfor-this-sector/articleshow/91460759.cm}

CHALLENGES FACED BY METAL FORGING INDUSTRY

One of the most common and frustrating problems in metal forming is variation in the base material.
Inconsistencies in thickness, grain structure, or chemical composition can lead to uneven deformation,
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poor surface finish, or unexpected tool wear. These issues compromise product quality and can increase
scrap rates and reduce yield.

Different batches of metal may behave unpredictably under stress, especially if the source material comes
from multiple suppliers. To counter this, manufacturers should invest in thorough material inspection and
verification procedures before forming begins. Advanced techniques like ultrasonic testing and optical
surface analysis can help detect flaws early. Partnering with trusted suppliers and implementing strict
material standards across the supply chain minimizes variation and ensures consistgmérformance.

Variations in metal composition or defects like inclusions can compromise the integrity of the forged part.
Additionally, achieving precise dimensions and maintaining uniformity across large production runs can
be difficult without advanced equipment and stringent quality control measures.

Another issue is tooling wear and tear, which can lead to inefficiencies and increased production costs.
High-pressure operations can degrade dies and tooling over time, impacting the quality of the forged
product. Furthermore, the forging process itself generates significant heat, which can affect both the tools
and the workpiece if not properly managed.

Source: https://hudsonweekly.com/common -challengesfaced-in-metal-forming-and-how-to-overcome-
them/ & https://carboforge.com/about/blog/carbo -forge-solvescommon-challenges

RAILWAY INDUSTRY

Supported by a robust network and extensive reach, the Indian Railways continues to serve as the
AAAEATTA T &£ OEA AT O1 OOUBO 1T CEOOEAO AAT OUOOAI-n AT T O
economic development. During FY 2025, the Indian Railways intensified its focus on infrastructure
modernisation, including station upgrades, introduction of advanced trains, and implementation of

innovative safety systems collectively enhancing the overall travel experience for passengers.

The sector remains a critical driver of economic growth through the adoption of advanced technologies
and improvements in freight efficiency. As the seconthrgest employer in India, the railway sector also
plays a vital role in generating employment opportunities, particularly for the youth. In FY 2025, the
industry achieved a historic milestone by manufacturing 41,929 wagons, reflecting a substantial yean-
year increase.

India further strengthened its global position in railway locomotive manufacturing by producing 1,681

locomotives in FY 2025, surpassing output levels in regions such as the United States, Europe, South

' i ACOEAAh | ZOEAARh AT A | OOOOAI EA8 4EEO AAEEAOAI AT O Ol
global railway sector. Additionally, Indian Railways entered into a Memorandum of Understanding with

the Federal Department of the Environment, Transport and Communications of the Swiss Confederation

01 EAAEI EOAOA OAAETTI1 1 CEAAI AT A 1T AT ACAOEAI AT 11 AAI
modernisation vision.

Indian Railways also made significant progress in cleaenergy adoption, commissioning 375 MW of solar

ATA pmnmo -7 1 &£ xETA AAPAAEOU AOOEI C &9 ¢mcuh Al ECTA
ahead, it aims to scale renewable energy capacity to 30 GW by FY 2030.

4 EA OA A Gter Growthi olitibog remains positive, supported by continued policy emphasis and
targeted investments. The Union Budget 20286 outlined strategic allocations to strengthen railway
infrastructure, positioning the sector to attract both domestic and international investments and paving

OEA xAU A& O OOOOAET AA 11T AAOI EOAOCETT AT A AgPAT OEIT 1 A

FORGING IN RAILWAY INDUSTRY
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Forging plays a vital role in the railway industry by enabling the production of higtstrength, durable, and
safety-critical components that must withstand extreme mechanical loads, continuous vibration, and
demanding operating conditions. Through the application of controlled higipressure deformation,

Al OCET ¢ AT EAT AAO OEA 1 AOAI 80 GCOAET OOOOAOOOAh OAOOI

and reliability compared to cast or machined parts. This makes forging the preferred method for key
railway components such as axles, wheelsets, wheel rims (tyres), gears, shafts, couplers, brake system
parts, and traction hardware? all essential to the safe functioning of locomotives, passenger coaches, and
freight wagons. Modern integrated forging facilities incorporate heat treatment, machining, and nen
destructive testing, enabling consistent quality and the ability to produce multiple axle or wheel designs
within the same complex. Globally, forged components are critical for higpeed, heavyhaul, and metro

OAEI Abbl EAAOETT Oh OA&Z AAOETI ¢ OEA ET AOOOOUBO OOOET ¢

railway forging segment is expanding rapidly, driven by rising domestic demand for wheelsets and axles,

government initiatives to boost indigenous manufacturing, and the push to reduce dependence on

imports. With increasing investments in railway modernisation, higher axle loads, and renewed focus on

safety and efficiency, forging continues to serve as an indispensable backbone of the railway
manufacturing value chain.

ROAD AHEAD

In India, the metal forging market is poised for even faster growth, with expectations to reach $8 billion by
¢n¢cwh OADPOAOGAT OEI C A #!'2 1 &£ pn8owb AEOITI c¢mgao OI
in the world, continues to drive this demand. Increased vehicle production, a focus on electric vehicle (EV)
development, and government incentives supporting the manufacturing sector are significant growth
AOEOAOO8 ! AAREOETITAITTUh )T AEAGO £ZAOT OAAT A DI OEOQEIT I
positions it well for export opportunities, further bolstering the forging sector.

Metal casting, which involves melting and pouring materials into molds to achieve specific shapes, has a
slightly different growth trajectory. In India, the metal casting industry is expected to reach $17 billion by
2028, with a CAGR of 6.7% between 2023 and 2028. Globally, the casting industry is experiencing steady
growth due to its adaptability in producing complex geometries with high precision, a quality highly
valued in the automotive, heavy equipment, and machinery manufacturing industries.

India ranks as the third-largest producer of castings globally, primarily supplying sectors like automotive,
agriculture, and infrastructure. Indian foundries are also increasing their output of higlguality cast

¢

E

Dol AOAOOh | AAGET ¢ AT OE AT i AOGOEA AT A Agbi 00 AAI AT AO¢

CiTAAl Pl AUAOO O DPAOOT AO xEOE )T AEAT AT i DPAT EAON
creating opportunities for innovation and export.

The railway industry faces several critical challenges as it advances toward modernisation and expansion.
Ageing infrastructure, including tracks, bridges, and signaling systems, requires substantial upgrades to
safely accommodate higher speeds and heavier loads. Capacity constraints on heavily used routes
continue to cause congestion and delays, as rising freight and passenger demand outpaces infrastructure
growth. Enhancing safety remains a priority, demanding investment in advanced technologies, predictive
maintenance, and improved monitoring systems to reduce risks arising from outdated equipment and
human error. Financial limitations, long project gestation periods, dependence on imported components
such as wheels and axles, and suppthain disruptions further hinder progress. At the same time, the
transition toward cleaner energy through electrification and renewable integration requires significant
technological and capital commitments, while workforce skill gaps, land acquisition challenges, and slow
project execution add to operational complexity.

Despite these challenges, the road ahead for forging in the railway industry is highly promising. As rail
networks expand and modernise, the demand for stronger, safer, and more durable componentsuch as
axles, wheelsets, couplers, braking parts, and traction assembliedA | 1T OET OAO O1 OEOAN
advantages in strength, fatigue resistance, and long service life. India is poised for considerable growth in
this segment, driven by a strategic shift toward reducing import dependence, supported by Make in India
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initiatives and substantial investments in railway infrastructure. The development of higkcapacity
forging plants, automated heattreatment facilities, robotic inspection systems, and advanced alloy
technologies is expected to further enhance quality, efficiency, and cost competitiveness. Additionally, the
adoption of digital manufacturing tools? such as forging simulation, predictive maintenance, and real
time quality monitoring? will enable greater precision and productivity. With increasing freight needs,
rapid metro expansion, bullet train projects, and the requirement for thousands of new wagons annually,
£l OCET ¢ EO OAO Oi bPI Au A DPEOIT OA1l OIT A ET OOOAT COEAT I
competitiveness.

References: https://themachiningworld.com/forging -aheadglobal-indian-casting-markets-poised-for -
major-growth -by-2032/
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Some of the information in this section, including information with respect to our plans and strategies,
contain forward-looking statements that involve risks and uncertainties. Before deciding to invest in the
Equity Shares, Shareholders should read this entire Letter of Offer. An investment in the Equity Shares
involves a high degree of risk.

BUSINESS OVERVIEW

For a discussion of certain risks in connection with investment in the Equity Shares, you shouldrgall O E

& A A Obn@4ayé22, for a discussion of the risks and uncertainties related to those statements, as well as
O&ET AT AEAT AT EIAOAEBAEAT ®6 0 $EOAOOOEIT AT A 1'1TAI UOGEO
2A001 00 1 AonpaydstiAandE1bd ré3pectively, for a discussion of certain factors that may affect

our business, financial condition or results of operations. Our actual results may differ materially from those
expressed in or implied by these forwatdoking statements. Unless otherwise stated, the financial
information used in this section is derived from our Restated Financial Statements.

OUR BUSINESS OPERATIONE OUR COMPANY

E 2Ax [ AOAOEATI O AOA DPOI AOOAA xEOE OOOET CAT O AiTOOII
properties, and dimensional accuracy.

Z ! AOAT Adktherart @arirerd is employed to achieve superior product quality and consistency.

Z #1101 DOAEAT OEOA NOAI EOU ET OPAAOGETT O AOA AT 1T AOAOAA |
manufacturing.

E 4EA AT T PATU EO £01I1 U ANOGEDPPAA O AAI EOGAO ODPAAEAI
drawings and technical specifications.

E &I OCAA Al ipiTAT 06 O1 AAOCT DOAAEOEIT £ET EOEEI ¢ OcC
tolerances and surface quality.

E &ET EOEAA DOT AOAOO A Ohousd bhiackagirfyl sblutioBsAtdilerddAto ddsionérC E
requirements and are then @ntrusted to professional logistics partners for safe and timely delivery

MAIN OBJECTS OF OUR COMPANY

1.Manufacturing, processing, trading, and dealing domestically and/ or internationally as an agent, broker,
importer, exporter, or otherwise in all types of ferrous and norferrous forgings and alloy products for use
in automobiles, railways, defence, power, agriculture, construction, transportation and other industrial
applications.

2.Manufacturing, processing, importing, exporting, and dealing domestically and/ or internationally as an
agent, broker, importer, exporter, or otherwise in ferro alloys of dlgrades and forms, including ferro
silicon, ferro chrome, ferro manganese, and other present or future alloy materials.

| grades and forms, including ferro silicon, ferro chrome, ferro manganese, and other present or future
alloy materials.

3.Manufacturing, assembling, refurbishing, trading, and supplying spare parts, components, systems,
tools, and accessories for automobiles, railways, defence vehicles, industrial machinery, and transport
equipment.

4.Manufacturing, fabricating, machining, and trading domestically and/ or internationally as an agent,
broker, importer, exporter, or otherwise in iron, steel, and composite engineering goods such as plants,
machinery, tools, equipment, pipes, hardware, fixtures, and accessories for industriadommercial,
infrastructure, and public utility use.

commercial, infrastructure, and public utility use.

CHANGES IN MEMORANDUM OF ASSOCIATION

The details of change in the Memorandum of Association of our Company since its Incorporation are as
below:
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SR. DATE OF TYPE OF
NO. FRUIR AR MEETING MEETING
Clause V of the Memorandum of Assaociation of the Compdany
Increase in the authorized share capital of the Company fro Ordinary
35,00,00,000/- (Rupees Thirty Five Crores only) comprising @ Resolution
1 3,50,00,000 (Three Crores Fifty Lakhs) equity shares of faj December 02, assed at the
value of 10.00/-j 2 OPAAO 4A1 11 U0q AA 2025 P .
Extra Ordinary

(Rupees Fifty Five Crores only) comprising of 5,50,00,000 (Fi ;
#01 OAO &EAOU , AEEOQ ARNOEOU - General Meeting
(Rupees Ten only) each;

Clause V of the Memorandum of Assaociation of the Company
Increase in the authorized share capital of the Company fro
25,00,00,000/- (Rupees Twenty Five Crores only) comprising (¢
2,50,00,000 (Two Crores Fifty Lakhs) equit shares of face valuj September 27,
[ AROPRARO 4AT /11 U0UQq AMRAgees 2024
Thirty Five Crores only) comprising of 3,50,00,000 (Thre

Ordinary
Resolution
passed at the
Annual General

#01 OAO &EAOU , AEEOQ ARNOGEOU - Meeting
(Rupees Ten only) each;

Clause V of the Memorandum of Association of the Company

Increase in the authorized share capital of the Company fro Ordinary
15,00,00,000/- (Rupees Fifteen Crores only) comprising d Resolution

1,50,00,000 (One Crore Fifty Lakhs) equity shares of face valug Septemberl3, assed at the
10.00/-j 2 OPAAO 4AT /11 U0q AARUpeed 2022 P
. - Annual General
Twenty Five Crores only) comprising of 2,50,00,000 (Two Crore Meetin
&EAEOU , AEEOQ ANOEOU OE-ARDpeés Tér g
only) each;

*The Company is in process of filing necessaffyoems with Ministry of Corporate Affairs for increase in
authorized share capital.

CHANGES IN OUR REGISTERED OFFICE

The changes in registered office of our Company that took place since last ten years are as follow:

ADDRESS 'EFFECTIVE
FROM TO . FROM
Unit B 510, Western Edge Il Village, Nr W E 303, Tanishka Commercial Gop.
Highway, Magathane, Borivali East, Mumbai, Society Ltd, Akurli Road, Kandivali 29.07.2024
400066 East, Magathane, Borivali (East), T

Mumbai - 400101

701 Palmspring, Malad Link Road, Malad (West), Unit B 510, Western Edge Il Village, Nr
Mumbai-400064 W E Highway, Magathane, Borivali Eag 12.08.2021
Mumbai, 400066

OUR BUSINESS
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company is mainly engaged in manufacturing of stainlessteel forging flanges allied pipe fitting items
and Valve Body bonnet for Oil and Gas Sector. The products include stainless steel forged flanges forged
fittings and lap-joint stub-ends (seamless). The company provides services in the areas such as oil and
gas sectors petro chemical and refineries marine and ship building paper and pulp and agricultural
sectors. The Company have secured various certification of quality assurance from worldwide renowned
certifiers. Company got accreditations of APl ISO/TS 29001 (American Petroleum Institute) and
Approved Manufacturers by Sasol Technology. Also they have secured approval of A.E.L. the Indian Giant.

The Company was incorporated on July 21 2005. The company was formed by converting the
partnership. Initially the company was established as a proprietorship firm on September 13, 1997 with
the object of export of pipe fittings. In the year 1999 the company was registered as a small scale
industrial unit and they started manufacturing pipe fitting items like Stainless Steel Flanges & Stub Ends.
In August 1 2003 a partnership Firm was formed under the name 'Hilton Forge' who took over the
business of the proprietorship firm. The company was conferred with an Export Excellence Certificate for
the year 200304. In September 2004 the company commenced the commercial production on 16 ton
Hammer.

Further the partnership firm was converted into a public limited company under the hame Hilton Metal
Forging Ltd on July 21 2005. Thus the company was formally incorporated in the year 2006 the company
started manufacturing the forged valve bodies and valve components for Oil and Gas Petro Chemical
Refineries. They installed a complete Heat Treatment Plant Die shop andhouse laboratory facilities to
inspect the chemical physical and all kinds of testing. In the year 2007 as a part of the expansion program
3 ton Drop Forging Hammer CNC Machines HMC Machines cutting machines were installed and became
operative. They obtained APl monogram from American Petroleum Institute and Certificate of
Registration from PDO Oman as registered material vendor for their products. In the year 2008 the
company obtained a confirmation from SASOL South Africa for inclusion as SASOL approved
Manufacturers List for Pipes Fitting and Flanges. They also obtained approval from UDHE INDIA and from
Directorate of steam Boiler Government of Maharashtra as approved Manufacturer of Forged Items ass
per Indian boiler regulation 1950. In the year 2009 the company received Gold Trophy as 'Top Exporter'
from EEPC. The forging press Pneumatic Hammer VMC and HMC machines were made operative during
the year and the production capacity of the company was increased to 16000 MT per year. During the
year 2008-09 the company completed the expansion programme with the installation of 2000 Maxi Press
pneumatic hammer HMC CNC machines along with the various balancing equipments.

The Company registered better performance over the years indicating strong and steady growth
trajectory, despite Covid1l9 Pandemic, global inflationary headwinds, high energy prices, and supply
chain bottlenecks. Company has introduced new two product line as expansion. One railway wheel, which
is already supplied and approved in the department. Hilton is the first MSME company that has
developed and successfully supplied Railway Wheel as a 100% Indigenous product. Govt has issued
90,000 wagons order to be supplied on or before 2026 leading wagon manufactures will be requiring
huge qty of wheelset assembly in next 3 years. Looking at the current progress, the Company intends to
start production of wheelset byMay 2026, where just the domestic and international requirement are in
multiple folds. The business fundamentals remain strong and the domestic opportunity remains
favorable, so as leveraging strengths, the company expect to achieve higher growth and create greater
shareholder value.

Our company has supplied more than 1500 forged wheels across various railway workshops across India.
Hilton has also received a feasibility report from RITES Ltd, one of the Indian Railways official testing
agency for development and supply of wheels.

Our Company has also successfully developed and manufactured forged railway wagon wheelsets,
marking a significant milestone in its railway components portfolio. Each wheelset comprises two forged
wheels and one forged axle, with every coach or wagon requiring four such wheelsets. The newly
developed wheelsets have been thoroughly inspected and approved by RITES, the authorized inspection
agency.
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With this achievement, we poised to meet the growing demand from railway wagon manufacturers in

yTAEA AT A OAAOAA OEA AT O1 OOUBO AADPAT AAT AU 11 EIDBI OC
expansion roadmap, the company aims to manufacture over 3,000 railway forged wagon wheelsets in

FY26 and scale up production to more than 12,000 units in FY27. The loteym goal is to reach an

ET O0AT 1 AA AAPAAEOU 1T &£ ¢nhnnn xEAAI OAOO AT 1T OAI1 Uh Al

YT AEAGO AiI DPEAOEO 11 ETAOAAOET ¢ OB AronOikeAc@dnt 27% to/EFOAE CEC
45% by 20307 is creating robust demand for railway components. With 98% of the rail network now

electrified and initiatives like Mission Raftaar focusing on enhancing train speeds, Indian Railways is

expanding both freight and passenger services to reduce transit times nationwide.

In FY25, India produced 41,929 freight wagons (up from 37,650 in FY24), 1,681 locomotives (a 19%
increase from FY24), and 7,134 passenger coaches (compared to 6,541 in FY24), indicating a consistent
rise in railway production. Additionally, around 90,000 mixed rolling stock unit® including freight
wagons, coaches, and locomotivesundergo periodic maintenance each year across 44 railway
workshops.

The annual demand for new railway wagon wheelsets in India is estimated at 1.7 lakh units, with an
additional requirement of approximately 2.5 lakh individual wheels. As domestic production of wagons,
coaches, and locomotives continues to grow, the demand for higjuality forged wheelsets is expected to
rise steadily.

Our entry into the railway wheelset manufacturing segment positions it strongly to capitalize on this
growing market and support the modernization and seHlreliance goals of Indian Railways.

OUR MANUFACTURING UNIT

Manufacturing unit Products/Product/Facilities

MANUFACTURING UNIT PRODUCTS/FACILITIES

S.S. Flanges & Fittingge 6 O1 ¢ 1 0
Forged Railway Wheels

Forged and fully Machined Gears

Plot no. 1,2,3,15,16,17,20,21,25,26,28,29 & 30 Shall Forged Crankshafts

Mehta  Industrial Estate, Village  Ghonsg Forged Railway Wheel Set Assembly (Undé
Tal.Wada,Dist. Palghar, Thané21312 Development)

Nickel Cut Billets (Annealed)

Christmas Tree Components (Unds
Development)
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PROCESS FLOW

H=  Hirton metal Forging Ltd Quality Manual

Secton Nq QM4 4 |r 4 Context of the Organization | Ravtuonﬂo 7 Orl
Shoot 20f 5 | Sequence & Interaction Date: 02.08.21
Customner
Regquraments &
Aopcacse
Specificaton

Avolabity of Resources :
‘ (Equipment. Manpower & Material) l'—‘ Production Planning

|

S;W" ] . Manufacturing 1,-—— QA/QC

J
Purchase Actimty : Mm‘
& Verificaton
Oispaxh
e Tranng *  Safety e MRM  Intemal & o Customer &
Sofety Audes Suppher
Feedtack
o Quaity Polcy « Contrual e Documentd o Swatege * Lega
& Ctpectves Improvement Record Direction
Control
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HF  Hiiton Metal Forging Ltd Quality Manual

Section No.: QM 4.4
Sheet 3of 5

4C of the O izati | Revision No.: 7.01
Sequence & Interaction ] Date: 02.08.21

01)
P

Evaluation and Raw Material
Selection of Suppliers Requisition

PROCESS FLOW CHART

Receipt of Enguiry and
Enter in Register
l Enqulry o RegrEt
Receive Raw Material

Reject NA (PPC)
: :

\ Return to suppiier l Identity and Store

Accepted Raw Material
Send Offer and Allot Heat No. and
Colour Cade
Foilﬁw up mliH Chemical Analysis

I Return to supplier ‘

Rolling (If Required)
(Outsourced Process)

Receipt of Purchase

Order

Review Purchase Order Issue of Raw Material
and resolve for Production

discrepancies if any

Raw Material Cutting

Enter in the Order
Register

Issue of Cut Billets to
Production

Setting of Dies and
Tools

Intimate Production
Planning

Heating of Cul Billets

Raw Matenial

{Blanks)

Regquisition

o1 ©)

|'F Hilton Metal Forging Ltd Quality Manual

‘ Section No.: QM 4.4

Revision No.: 7.01
Date: 02.08.21

4 Context of the Organization

Sheet 4 of 5 Sequence & Interaction

Inspection of First off
Samples

Third party Inspection If
Required

Approval of Samples

‘ Forging Production ‘ Hot Inspection ‘ ’ Painting ( If Required) ‘

o
Heat Treatment

z : Mechanical Testing
Mechanical Testing (Outsourced Process
l If Required)
’ Machining | Hot Inspection ‘

Dispatch

Final Inspection
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KEY CONTENTS PRODUCED BY US

i Stainless Steel Flanges & Stub Ends Seamless
9 Forged Railway Wheelsand wheel set assembly
9 Fully Machined Gears

9 Forged Crankshafts

OUR BUSINESS STRATEGY

1 Increasing the current Capacity utilization while at the same time developing new products under the
same lines.
9 Diversifying into new markets productwise and geographically
1 Increase in CAPEX in the coming future for achieving the desired production capacity and reduce the
bottlenecks in the current manufacturing processes.

OUR STRENGTHS

1 Unique Heavy Weight Closed Die Forging Facility

1 Established Products in the Market

9 Close to Harbour hereby reducing the inland logistic Expenses
1 Worldwide Certificate & Approvals from refineries and APIs

RAW MATERIALS

Stainless Steel 316/L
Stainless Steel 304/L
Alloy Steel

Carbon Steel

Nickel Rods
Stainless Steel 310
Stainless Steel 410

PLANT AND MACHINERY

=4 =4 =8 -4 -8 -8 -9

S. NO MACHINE NAME M/C NO LOCATION
1 BAND SAW ADMADA BS/02 CUTTING SHOP
2 BAND SAW BEHERINGER BS/07 CUTTING SHOP
3 BAND SAW 750 ADMADA BS/09 CUTTING SHOP
4 BAND SAW H1080 ADMADA BS/10 CUTTING SHOP
5 BAND SAW 250 ADMADA BS/11 CUTTING SHOP
6 BAND SAW 250 ADMADA BS/15 CUTTING SHOP
7 BAND SAW 250 ADMADA BS/16 CUTTING SHOP
8 AIR HAMMER FS/01 FORGE SHOP
9 TRIMMING PRESS FS/02 FORGE SHOP
10 AIR COMPRESSOR CPT FS/10 FORGE SHOP
11 AIR COMPRESSOR CPT FS/11 FORGE SHOP
12 AIR COMPRESSOR CPT FS/12 FORGE SHOP
13 AIR COMPRESSOR CPT FS/13 FORGE SHOP
14 AIR COMPRESSOR CPT FS/14 FORGE SHOP
15 CENTER LATHE FS/17 FORGE SHOP
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16 CENTER LATHE FS/20 FORGE SHOP

17 HARDENING FURNANCE 2200X3000X2000 HT/01 | HEAT TREATMENT SHQ
18 HARDENING FURNANCE 2200X3000X2000 HT/02 | HEAT TREATMENT SHQ
19 HARDENING FURNANCE 2200X3000X2000 HT/03 | HEAT TREATMENT SHQ
20 HARDENING FURNANCE 2200X3000X2000 HT/04 | HEAT TREATMENT SHQ
21 WATER QUENCHING TANK HT/05 | HEAT TREATMENT SHQ
22 WATER QUENCHING TANK HT/06 | HEAT TREATMENT SHQ
23 CHARGING MACHINE HT/07 | HEAT TREATMENT SHQ
24 VERTICAL LATHE MACHINE 1 HT/15 | HEAT TREATMENT SHQ
25 VERTICAL LATHE MACHINE 2 HT/16 | HEAT TREATMENT SHQ
26 VMC PR&150A VMC 06 DIE SHOP

27 VMC PR&150A VMC 06 DIE SHOP

28 TURNING CNC CENTRE 1 VTL1 | CNC MACHINING SHEP
29 TURNING CNC CENTRE 2 VTLZ2 | CNC MACHINING SHEP
30 TURNING CNC CENTRE 3 VTL3 | CNC MACHINING SHeP
31 TURNING CNC CENTRE 4 VTL4 | CNC MACHINING SHEP
32 U.T. MACHINE UT/01 | QUALITY DEPARTMEN]
33 PORTABLE PMI TESTING M/C PMI/01 | QUALITY DEPARTMEN]
34 PUNCHING MACHINE PM/02 | QUALITY DEPARTMEN]
35 PUNCHING MACHINE PM/03 | QUALITY DEPARTMEN]
36 LASER MARKING MACHINE PM/04 | QUALITY DEPARTMEN]
37 3D CMM - LABORATORY

INSTALLED CAPACITY AND CAPACITY UTILISATION

FACILITY INSTALLED CAPACITY UTILISATION % UTILISATION
2 TON HAMMER 8000 TONNE 2558 TONNE 31.975%
3 TON HAMMER 5600 TONNE 1256 TONNE 22.43%
16 TON HAMMER 15000 TONNE 7129 TONNE 47.53%
FORGING PRESS 2400 TONNE 402 TONNE 16.75%
NUMBER OF
DEPARTMENT EMPLOYEES*
LABORATORY 3
CUTTING 5
2T /3T/16T HAMMER 32
MACHINING 12
QUALITY 4
STORES 2
SALES & MARKETING 3
FINANCE & ADMIN. 3
TOTAL 64

*Excluding number of employees on contract basis
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TOP 10 CLBTOMERS AND SUPPLIERS IN LAST ONE YEAR FROM DATE OF THIS DLOF

Revenue Net

Revenue
Including GST ﬁ?g;;‘t
Customer Name District SIENE (In Rs)
Kites Engineering 512,735,904.83 23.37%
1 | Solutions Private Limited | Khalapur Raigad Maharashtra India 605,028,367.70
Wada Ingots Private 1,130,505,665.42 | 51.54%
2 | Limited Wada Palghar Maharashtra India 1,333,996,685.20
Paramount Speciality 11,772,627.97 0.54%
3 | Forgings Limited Mazgaon Mumbai Maharashtra India 13,891,701.00
9,455,546.75 0.43%
4 | Texas Pipe & Supply Co. | Huston Texas Texas USA 11,157,545.17
Independence Valve & 11,053,899.15 0.50%
5 | Supply Texas Texas Texas USA 13,043,601.00
9,918,438.14 0.45%
6 | Ministry of Railways India India India India 11,703,757.00
17,732,138.14 0.81%
7 | Maitri Enggtech Mumbai Mumbai | Maharashtra India 20,923,923.00
Viraj Profile Private 15,243,845.62 0.69%
8 | Limited Tarapur Palghar Maharashtra India 17,987,737.83
BFN Forging Private 17,568,347.46 0.80%
9 | Limited Boisar Palghar Maharashtra India 20,730,650.00
54,757,643.22 2.50%
10 | Kushaal Metal Industries | Mumbai Mumbai Maharashtra India 64,614,019.00
. 2,193,535,929.52
Total Revenue for the Period

Purchase (Incl. Purchase (Net
Supplier Name District gst) (In Rs.) Amt) (In Rs.)
Neofab Engineering 353,691,201.10 17.92%
1 | Private Limited Khalapur Raigad Maharashtra | India 417,355,617.30
1,128,598,901.69 | 57.19%
2 | Jay Jagdamba Limited| Wada Palghar Maharashtra | India 1,331,746,704.00
Jas Alloys Private Charni 18,733,859.32 0.95%
3 | Limited Road Mumbai Maharashtra | India 22,105,954.00
A To Z Steelloys 9,093,363.14 0.46%
4 | Private Limited Reay Road | Mumbai Maharashtra | India 10,730,168.50
13,650,026.27 0.69%
5 | Shiv Trading Kalwa Thane Maharashtra | India 16,107,031.00
STORES SUPPLY 807,520.34 0.04%
6 | INDIA AGENCY Faridabad Faridabad | Haryana India 952,874.00
Mahindra Sanyo 7,036,251.69 0.36%
7 | Special Steel PvtLtd | Khopoli Raigad Maharashtra | India 8,302,777.00
Madhya 392,923.73 0.02%
8 | ITL Industries Ltd. Indore Indore Pradesh India 463,650.00
Maharashtra State 18,716,111.60 0.95%
Electrcity
9 | Distribution Ltd Vasai Vasai Maharashtra | India 22,085,011.69
Adarsh Bearings 4,549,809.32 0.23%
10 | Private Limited Mulund Mumbai Maharashtra | India 5,368,775.00
Total Purchase for the period 1,973,439,201.12

COMPETITION

Market Cap
Market Cap * Sales**
Name of the Company i ETg#C | El s # To Sales
Bharat Forge Limited 55,785.77 8,843.73 6.31
Pradeep Metals Limited 406.62 294.4 1.38
RamkrishnaForgings Limited 13,983.71 3,634.3 3.85
Steelcast Limited 2,011.65 3,73,38.75 0.05

*as on March 31, 2025
**for FY 2024-25
(Sourcewww.bseindia.com
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HEALTH SAFETY AND ENVIRONMENT

A. CONSERVATION OF ENERGY
(i) Steps taken by the company on conservation of energy:

Energy conservation is priority area for the Company, and the measures taken during the year
included:

Systematic maintenance of furnaces to ensure optimum performance.

Overall Equipment Effectiveness improvement.

Load Management to achieve unity power factor.

Installed translucent sheets for natural lights.

Energy saving by optimum utilization of furnaces

Cycle time reduction of forging units.

50A AT Aocu AEAEAEAT O i1 01 00 EI OAOET OO0 ANOEDI AT O
Awareness and training programs for employees

ONogh~wNE

(i) Additional investment proposals, if any, being implemented for reduction of consumption of
energy:

Proposed work area includes furnaces, water cooling plants, servo control voltage stabilizers for
lighting, compressed air systems and selection of energy efficient plant and machinery.

(i) Impact of the above measures for reduction of energy consumption and consequent impact of
the cost of the production of goods:

On account of the measures taken and proposed to be taken, the Company is confident of improving
raw material yield and reduce the cost incurred towards fuel costs. The measures taken will in turn
help to reduce the cost of production of the goods and will make our products more competitive.

B. TECHNOLOGY ABSORPTION, ADAPTION AND INNOVATION:

(i) Efforts made towards technology absorption, adaption and innovation:

Sustained efforts are made to reduce the consumption of raw material by using versatile designing
and multiple lay-out of dies.

(ii) Benefits derived as a result of the above:
(a) Improved competitive position through significantly improved products for new markets.
(b) Improved competency in designing process & products for customers.
(c) Upgradation of technical skill of employees for higher productivity & more consistent quality.
(iii) Technology imported in the last three years
The Company has not imported any Technology in last three years.
(iv) Expenditure incurred on Research and Development:
The Company has been continuously putting effort to develop new products for other segments. The

Company is doing many research activities in the areas of component weight reduction, process
design, process improvement etc.
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Our Immovable Properties (Owned)

1. Plot No. 1,2,3,15,16,17,20,21,25,26,28,29 & 30 Shah & Mehta Industrial Estate
[Manufacturing Unit]

2. Staff Quarters at Balaji Coop Housing Society, Vasai East. (7 Flats )

A\

faP AT BB DRSS

CO - OP. HSG.: SOCYEXY XO-{@

Somi — -

% ».

SN BALANY

CO-0P. WSS So0ET \§®

Page|88



HF

ORGANISATION CHART

CHAIRMAN & MANAGING DIRECTOR

]

( Yuvraj Malhotra )

L
Chief Financial Officer Director - Operation Director — Manager Marketing
(Mohak Malhotra ) ( Navraj Malhotra ) Administration (Gauri Kawade)
( Sharad Barde )

r

Accounts In charge

( Suraj Barnawal ) Ram Material

Purchase (Abhishek)

Vice President
(Arjit Sengupta)

Y

Manager HE/ Material
(Sagar Shirke)

Manager PPC / QA /MR
( Ajay Singh )

1

Store Incharge
(Rajneesh Mishra)

i L 1

k.

l

Quality Control
Incharge
(Chandrabhanu Nayvak)

. Manager Manager Manager Manager Manager Lab Incharge
Design & PE\ elopment Forging Division Heat Treatment Machine Shop Maintenance (Ankur Tripathi)
(Sanjay Pal) (Dharmendra Narware (Anlkur Tripathi) (Jeevan Singh) {Kunal Sharma )
A4 A4 l
Manager . .
To:lnl:;:.n Supervisors Supervisors Supervisors Supervisors Lab Assistant
(Neellanth Narwaree) (Waman Jhadav) (Pramod Gharat) (Bheem Yadav) (Abhimanyu)

¢ L l Inspector

5 i Ittapal Dey

Supervisors cum Operators Operators (Uttapal Dey

programmer

[ Operators J

Operators

Vijay Pal)

Dispatch Supervisor

(Uttam Patil)

(MNayan Singh)
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OUR MANAGEMENT

BOARD OF DIRECTORS

Our Articles of Association provide that our Board shall consist of minimum 3 (Three) Directors and not
more than 15 (Fifteen) Directors, subject to the applicable provisions of the Companies Act, 2013 and the
SEBI Listing Regulations.

As on date of thid_etter of Offer, our Company currently has 6 (Six) directors on its Board, consisting of 1
(One) Managing director, 2 (Two) directors acting in the capacity of being a Ndfxecutive Nonz
Independent Director and 3 (Three) directors acting in the capacity of being a Ndfxecutive Independent
Director. The present composition of our Board of Directors and its committees are in accordance with the
corporate governance requirements provided under the Companies Act and SEBI (LODR) Regulations.

The following table sets forth details regarding our Board of Directors as on the date of this Letter
of Offer:

; g elzsiA ngti orfL 2 dcd)rgsé CC))SCS) ati7chn .= Date of Last Appointment Other Directorships /
gnation, ’ P ' / Reappointment Designated Partners
Nationality, DIN and Term

YUVRAJ HIRALAL MALHOTRA Regpointed as a Managing 1 HILTON
Director of the Company WELLHEAD
Date of Birth: 24.03.1966 w.e.f. 2.07.2023 PRODUCTS
PRIVATE LIMITED
Age: 59 Years  HILTON STEEL
FORGINGS
Quialification: B.E. SciencgMechanical PRIVATE LIMITED
1 WHISPERING
Designation: Chairman & Managing PALM WELFARE
Director ASSOCIATION

Address: 3C/1701, Whispering Palms Akurli
Road, Opp. Mahindra and Mahindra Gate
No.2 Lokhandwala Township, Kandivali East,
Mumbai, Maharashtra- 400101

Occupation : Business

Nationality: Indian

DIN: 00225156

Term: Re-appointed as Managing Director of

the Company for a period of 5 years w.e.f
July 22, 2023 to July 21, 2026.

SURYAKANT NANJIBHAI MAYANI Appointed as Nonr 1 NIL
Executive Non

Date of Birth: 14.06.1952 Independent Director of
the Company w.e.f. August

Age: 73 Years 31, 2024.

Qualification: Masters in Commerce

Designation: Non-Executive Nonr
Independent Director
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Designation, Address, Occupation,
Nationality, DIN and Term
Address: E-2002, Interface Heights, Behind
Infinity Mall, Malad West, Mumbai 400064

Date of Last Appointment Other Directorships /
/ Reappointment Designated Partners

Occupation : Retired Finance Manager
Nationality: Indian
DIN: 10764276

Term : Not Applicable

VISHAL PRAKASH JAIN Appointed as Non- T NIL
ExecutiveDirector of the

Date of Birth: 20.07.1989 Companyw.e.f.October22,
2024.

Age: 36 Years

Qualification: Bachelor in Commerce and
Law Graduate

Designation: Non-Executive Non
Independent Director

Address: Ghar no. 1625 Raka Chwal,
Sarshwati Chowk, Saraf Bajar, Near
Hanuman Mandir, Old Nashik, Maharashtra
422001

Occupation : Business

Nationality: Indian

DIN: 09512854

Term : Not Applicable

HIMANSHI PRAHLAD MOTA Appointed as Non NIL
Executive Independent
Date of Birth: 31.12.1993 Director of the Company

w.e.f. August 31, 2024.
Age: 31 Years

Qualification: Masters in Commerce and
Masters in Business Administration

Designation: Non-Executive Independent
Director

Address: B-1302 Arihant Enclave, Parsi
Panchayat Road, Andheri East, Mumbai
400069

Occupation : Employment-Financial
Teacher
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Designation, Address, Occupation,
Nationality, DIN and Term

Date of Last Appointment Other Directorships /
/ Reappointment Designated Partners

Nationality: Indian
DIN: 10764261

Term: Appointed as NonrExecutive
Independent Director of the Company for a
period of 5 years w.e.f. August 31, 2024 to
August 30, 2029.

Page|92



. AT Ah &AOEAOCEO 71
Designation, Address, Occupation,
Nationality, DIN and Term

AMIT GOVIND PATHAK

( 60A

Date of Birth: 02.11.1985
Age: 40 Years
Qualification: Bachelor in Arts

Designation: Non-Executive Independent
Director

Address: B-402, Laxmi Apartment,
Manvelpada Road, Near Omkar Park,
Manvelpada Gaon , Virar Easi401305
Occupation : Employmentz IT Sector
Nationality: Indian

DIN: 10764270

Term: Appointed as NorExecutive
Independent Director of the Company for a

period of 5 years w.e.f. August 31, 2024 to
August 30, 2029.

Date of Appointment /
Reappointment

Appointed as Nonr
Executive Independent
Director of the
Company w.e.f. August
31, 2024.

Other Directorships /
Designated Partners

1 KOOILYCARE
GLOBAL PRIVATE
LIMITED

RAKESH KHAJURIA
Date of Birth: 08.08.1965
Age: 60 Years

Qualification: Bachelor in Engineering
(Civil)

Designation: Non-Executive Independent
Director

Address: C-32, Oasis Flats, Sama Salvi Road
Behind Essar Petrol Pump, Vemali, Vadodar
7390008

Occupation : Employmentz Manufacturing
Sector

Nationality: Indian
DIN: 10764283
Term: Appointed as NonExecutive

Independent Director of the Company for a
period of 5 years w.e.f. August 31, 2024 to

August 30, 2029.

Appointed as Non
Executive Independent
Director of the
Company w.e.f. August
31, 2024.

T NIL
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BRIEF DETAILS OF OUR CURRENT DIRECTORS

YUVRAJ MALHOTRA

MR. YUVRAJ MALHOTRA, age 59 years, is Chairman & Managing Director of the Company and has been
associated with the Company since inception. He is instrumental in development and growth of the

#1 i PATU8 (A EO Al %l CET ARAOET ¢ COAAOAOA xEOE OPAAEAI
experience in Forging Industry and looks after Marketing and the dato-day affairs of the Company. He

started his career from Mukund Iron & Steel Limited as Engineering Trainee for the year 1989 to 1991.

From 1991-1993, he worked with Akai Impex Limited (Export House) as a materials Manager. From
1993-1994 he worked with Garg Forgings Pvt Limited as a Director. From 199¥997, he worked with

Viraj Forging Limited as a Vice PresidergMarketing. After resigning from Viraj Forging Limited, in 1997

he started his own proprietorship i.e M/s Hilton Forge by exporting Flanges and other Automobiles Part

to various countries. As a leader, he always delivers value to the customers and endeavor in fulfilling /
exceeding their expectations and is involved in dajo-day execution of projects. In a Company he is
responsible for providing strategic advice and guidance to the members of the board, to keep them aware

of developments within the industry and ensure that the appropriate policies are developed to meet the

AT i PATUBO T EOOETT AT A T AEAAOEOAOG AT A O AlTibPIU xEOE

SURYAKANT NANJIBHAI MAYANI

MR. SURYAKANT NANJIBHAI MAYANI, aged 73 years, is azBarcutive Director of the Company and
possesses over 50 years of extensive experience in the Finance Sector. He is a residhted finance
professional with proven expertise in risk assessment, formulation of alternative strategies, and
AAGAT T PI AT O T &£ AT T OET CAT AU PI AT O AEi AA AO AAEEAOEIT C

In his capacity as Director, Mr. Mayani is responsible for identifying potential business opportunities and
recommending enhancements to both financial and operational processes to improve overall productivity.
He also oversees the functions relating to Treasury, Taxation, Commercial, and Corporate Finance,
ensuring that these areas are managed efficiently and in alignment with prevailing business and market
dynamics. Mr. Mayani demonstrates strong selfonfidence, sound decisiormaking skills, and prudent
risk management capabilities in the discharge of his duties

VISHAL PRAKASH JAIN

MR. VISHAL PRAKASH JAIN, aged 36 years, is a®W@hA AOOEOA $EOAAOI O 1T &£ OEA #7111
Degree in Law and possesses over five years of professional experience in the legal field. He is the

DOT POEAOT O T £ A 1 Ax EEOI 1T PAOAOCGEIT ¢ O1 AAO OEA TAI A A
#1 I DATURh -08 *AET EO OAOPITOEAI A A O 11T1EOQOI OET C AT/
operations are implemented and executed in compliance with all applicable laws, rules, and regulations

governing its business activities.

HIMANSHI PRAHLAD MOTA

MS. HIMANSHI PRAHLAD MOTA, aged 31 Years, is an Indepenbaector of the Company. Himanshi

-TOA EO A ' OAAOAOA m&EO1 i OEA 51 EOAOOGEOU 1T &£ - Oi AAEs 3
7EOQE i1 OA OEAT 1t UAAOOS AoPAOEAT AA ET x1 OEET C xEOE
the management sector, she is well enough capable to handle matters at hand. Being a good strategy
developer, her expertise can be utilised as an asset towards the growth of the company. Her optimistic

approach towards dealing with any problems has the ability to guide the company to new heights.
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AMIT GOVIND PATHAK

MR. AMIT GOVIND PATHAK, aged 40 Years, is an Indepen®amctor of the Company. He is a B.A.

Graduate from University of Meerut in 2008. He has an experience of more than 14 years in
Information Technology Infrastructure Management. He believes to seek vast experience directing
IT infrastructure to cut costs and data processing times. He believes in bringing forth the ability to

effectively manage IT Teams to achieve business priorities combined with analytical research
designed to inform software solutions and improve solution.

RAKESH KHAJURIA

MR. RAKESH KHAJURIA, aged 60 Years, An experienced mechanical engineer graduated from N.I.T
Trichy with B.S.C. Honors with over 30 years of experience in the industry. His core field is the oil
and gas industry. He believes in adept process improvement and team leadership. His biggest
career achievement includes leading a large scale automation project that increased plant output by
almost 40%. He is eager to bring in the expertise in warehouse management systems and
continuous improvement and development to a new and challenging environment.

CONFIRMATIONS

9 Except as stated below, None of the other Directors, Key Managerial Personnel and Senior
Management of our Company are related to each other as per Section 2(77) of the Companies
Act, 2013.

Name of the Name of the Related Relationship
Director/KMP Director/ KMP
1. Mr. Yuvraj Malhotra, Mr. Mohak Malhotra, Son
Managing Director Chief Financial Officer

1 There are no arrangements or understanding with major shareholders, customers, suppliers or
others, pursuant to which any of the Directors, Key Managerial Personnel or Senior Management
were selected as a Director or Member of Senior Management.

9 There are no service contracts entered into by the Directors with our Company providing for
benefits upon termination of employment.

9 As on the date of thid_etter of Offer, none of our directors are on the RBI List of wilful defaulters
or Fraudulent Borrowers.

1 As on the date of thid_etter of Offer, none of our Directors are Fugitive Economic Offender under
Section 12 of the Fugitive Economic Offenders Act, 2018.

1 As on the date of thisLetter of Offer, none of our director is or was a director of any listed
Company during the last 5 (five) years preceding the date of thisetter of Offer, whose shares
have been or were suspended from being traded on the Stock Exchange(s), during the term of
their directorship in such Company.

1 As on the date of thisLetter of Offer, none of our director is or was a director of any listed
Company which has been or was delisted from any stock exchange(s), during the term of their
directorship in such Company.
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9 As on the date of thisLetter of Offer, none of the Promoters, Persons forming part of our
Promoter Group, Directors or persons in control of our Company, has been or is involved as a
promoter, director or person in control of any other Company, which is debarred from accessing
the capital market under any order or directions made by SEBI or any other regulatory
authority.

1 No proceedings / investigations have been initiated by SEBI against any Company, the Board of
Directors of which also comprises any of the Directors of our Company.

REMUNERATION / COMPENSATION TO OUR DIRECTORS

The compensation payable to our Directors is governed as per the terms of their appointment
and is subject to the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section
197, Section 198 and Section 203 and any other applicable provisions, if any of the Companies
Act, 2013 read with Schedule V to the Companies Act, 2013 and the relevant rules made there
under, Regulation 17 of SEBI Listing Regulations and other applicable provisions of the law
(including any statutory modification(s) or re-enactment thereof for the time being in force). Set
forth below is the remuneration paid by our Company to our Executive Directors for the
financial year 2024-25:

Name of Director Remuneration
1. Mr. Yuvraj Malhotra Nil
2. Mr. Suryakant Mayani 2,70,000
SITTING FEES

The payment of sitting fees to the NotkExecutive Nonlndependent Director and NonrExecutive
Independent Directors of the Company for attending the meeting of the Board of Directors and
meetings of the Committees of the Board of Directors in following manner:

Name of Director Feesfor attending the meetings of Board of
Directors
(Annually)
1. Mr. Amit Pathak 25000
2. Mr. Rakesh Khajuria 25000
3. Ms. Himanshi Mota 70000
4, Mr. Vishal Jain 10000

BORROWING POWERS OF OUR BOARD

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money

or secure the paymentof any sum of money for the purposes of our Company. Pursuant to a

resolution passed by our shareholdersour Board is authorized to borrow any sum of money from

time to time notwithstanding that the sum or sums so borrowed together with the monies, if any,

Al OAAAU AT OOT xAA AU OEA #1iPATU jAPAOO &EOI i OAIE
bankers in the ordinary course of business) exceed the paid up capital and free reserves of the

Company provided such amount does not exceed Rs.10,000 Lakhs over and above the aggregate of

the paid up share capital and free reserves which may have not been set apart for any purpose.
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SHAREHOLDING OF DIRECTORS IN OUR COMPANY
Our Articles of Association do not require our Directors to hold qualification shares.

As on date of thisLetter of Offer, except as disclosed below, no other director of the Company holds
shares in the Company as on date of thisetter of Offer.

Name of Directors Pre-Issue No. of % of pre -Issue

: Equity Shares Held capital
1 Mr. Yuvraj Hiralal Malhotra 13,80,090 5.90%

INTEREST OF OUR DIRECTORS

Our Managing Director & Executive Director may be interested to the extent of shares held by
them in the Company and dividend and other distributions payable to them in respect of the
such Shares, if any, remuneration paid to them, respectively for services rendered as a Directors
of our Company and reimbursement of expenses payable to them.

Further, all our Non-Executive NonrIindependent and NorExecutive Independent Directors are
paid sitting fees for attending the meetings of the Board and Committees of the Board and may
be interested to the extent of shares held by them in the Company and dividend and other
distributions payable to them in respect of the such Shares, if any and fees payable to them and /
or the commission payable to them for attending meetings of the Board of Directors or a
committee thereof and/ or reimbursement of other expenses payable to them as per their terms
of appointment.

Interest in promotion of our Company

Except Mr. Yuvraj Malhotra Chairman & Managing Director of the Company, noakour
directors have any interest in the promotion or formation of our Companyas of the date of
this Letter of Offer.

Interest in the property of our Company

ExceptAO OOAOAA ET  OHeldted PEr BrankaotiorOE OODRAAD® AEADPOAO C
O&ET AT AEAT B@nifgioh fabeQ 17 df this Letter of Offer, our Directors have

not entered into any contract, agreement or arrangements within a period of 2 (two) years

preceding the date of thisLetter of Offerin which the Directors are interested directly or

indirectly and no payments have been made to them in respect of these contracts,

agreements or arrangements or are proposed to be made to them. Further our directors do

not have any interest in any immovable property to be acquired by the Company except

otherwise disclosed in the heading titted0/ OO 0 O Bnlled & chapter titted O/ OO

" O O E 1 be@nding onpage78 of this Letter of Offer.

Interest as Creditor of our Company

As on the date of thisLetter of Offeth A dAADO AO OOAOAA EI OEA AE_AD
&ET AT AEAI YT AAAOAAT AGOGs AT A EAAAET ¢ OEOI AA O2A
OEOI AA O&ET A1 AEAT 3 O0AO0AI A1 6O66h 160 #iiPAT U EAO

of our Company.
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Interest in the business of Our Company

SAOA AT A AgAADPO AO OOAOAA T OEAOxEOA ET 0O2A1 AOAAZ

O&ET AT AEAT of3nd Aeiek bf Difed qub directors do not have any other interests
in our Company as on the date of thiketter of Offer. Our directors are not interested in the
appointment of Registrar and Bankers to the Issue or any such intermediaries registered
with SEBI.

Interest in transactions involving acquisition of land

Our directors are not currently interested in any transaction with our Companyinvolving
acquisition of land. ExceptA O OOAOAAT OAAAOOAA O1 O1 AAO
O1 AAO AEADPOAO OEOI AA O/ 0078 "ofCkisEletfeOd Offerd duC E
directors have not entered into any contract, agreement or arrangements irelation to
acquisition of property, in which the Directors are interested directly or indirectly and no
payments have been made to them in respect of these contracts, agreements or
arrangementsor are proposedto be madeto them.

Other Interests

Except as stated above, nonef the beneficiaries of loans, advances and sundry debtors are
related to the Directorsof our Company.

No consideration,in cashor sharesor otherwise, hasbeenpaid or agreedto be paid to any of
our directors or to the firms or companies in which they are interested, by any person either
to induce them/to become/ or to help them qualify as a Director, or otherwise or for
servicesrendered by them or by the firm or Companyin which heis interested.

Further, our directors may be directors on the board, or are members, or are partners, or
are trustees of certain Group Entitie@nd may be deemedto beinterested to the extent of the
payments made by our Company,if any,to such Group Entities. For the payments that are

OE
[

A

made by our Company to certain Group Entities, please refer chapters title@2 A1 AOA A

0OAOOEAO 4 Oiithé dhApteEtilddO&RET AT AEAT BednhidgbhhpadellD 6
and 118 of this Letter of Offer.

APPOINTMENT OF RELATIVES OF DIRECTORS TO ANY OFFICE OR PLACE OF PROFIT

Except as disclosed in this Letter of Offer, none of the other relatives of our directors
currently hold any office or placeof profit in our Company.

BONUS OR PROFFSHARING PLAN FOR OUR DIRECTORS

None of our Directors are a party to any bonus or profisharing plan.

POLICIES ADOPTED BY OUR COMPANY

Our Companyhasadoptedthe following policies as per the Companies Act, 2013 and SEBI
(LODR) Reqgulations:

a) Policy on Codeof Conductfor Directors and SeniorManagement
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c) Policyon Codeof Practicesand Procedurefor Fair Disclosureof Unpublished Price
Sensitivelnformation

b) Policyon Nominationand Remuneration

d) Policy on Disclosureand Internal Procedurefor Prevention of Insider Trading

e) Policy on Whistle Blower and Vigil Mechanism

f) Policyon RelatedParty Transactionsj O2 0 4 6

g) Policyfor Preservation of Documentsand Archival of Documents

h) Policyfor Prevention of SexualHarassment

i) Policy on Materiality for Disclosuresof eventsto StockExchanges

j) Policyon Codeof IndependentDirectors and Familiarization of IndependentDirector
k) Policy on Material Outstandingdueto the Creditors

) Policy on Corporate Social Responsibility (CSR)

All the policies can be accessed on the website of our Companyvatiw.hiltonmetal.com .

CHANGES IN OUR BOARD DURING THE LAST THREE YEARS

Except as disclosed below, there have been no changes in our Board during the last 3 (three) years.

Date of Event

Name of Directors

1. Mr. Priyam Chaturvedi 22.10.2024 Resigned from the position of
Directorship

2. Mr. Vishal Prakash Jain 22.10.2024 Appointed as a Director

3. Mr. Vivek Sharma 18.10.2024 Resigned from the position of
Directorship

4 Mr. Sandeep Shah 28.09.2024 Cessation of term of Appointment

5. Mr. Prithivish Mundra 28.09.2024 Cessation of term of Appointment

6. Ms. Nikita Moradia 28.09.2024 Cessation of term of Appointment

7 Mr. Amit Pathak 31.08.2024 Appointed as an Independent Director

8 Mr. Rakesh Khajuria 31.08.2024 Appointed as an Independent Director

9. Ms. Himanshi Mota 31.08.2024 Appointed as an Independent Director

10. Mr. Suryakant Mayani 31.08.2024 Appointed as a Director

11. Mr. Priyam Chaturvedi 25.08.2023 Appointed as a Director

12. Mr. Sukesh Joshi 25.08.2023 Resigned from the position of
Directorship

13. Mr. Sanjay Jain 27.07.2023 Resigned from the position of
Directorship
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In addition to the applicable provisions of the Companies Act, 2013 with respect to
Corporate Governance provisions of the SEBI (LODR) Regulation, 2015 are also complied
with to the extent applicable to our Company since the Equity Shares of the Company are
listed on the Stock Exchanges i.e, BSE & NSE.

CORPORATE GOVERNANCE

Our Company always standsommitted to good Corporate Governance practices based on the
principles such as accountabilityfransparency in dealings with our stakeholders, emphasis
on communication and transparent reporting. We have compliedvith the requirements of
the applicable laws, rules and regulations, in respect of corporate governance including
constitution of the Board and Committees thereof and Disclosures to the Stakeholders.

The Corporate Governanceframework is based on an effective Independent Board, the
"1 A CsApemdisoryrole from the executivemanagementteamand constitution of the Board
Committees,asrequired under law.

The Board functions either asa full board or through the various committees constituted to
overseespecificoperational areas.

As on date of thisLetter of Offer, our Company currently has 6 (Six) directors on its Board,

consisting of 1 (One) Managing director, 2 (Two) directors acting in the capacity of being a
Non-Executive Nonzlndependent Director and 3 (Three) directors acting in the capacity of

being a NonExecutive Independent Director. The present composition of our Board of
Directors and its committees are in accordance with the corporate governance
requirements provided under the Companies Act and SEBI (LODRggulations.

Our Companytakes all necessarysteps to continue to comply with all the requirements
of the SEBI (LODR) Regulation, 2015 and the Companies Act, 2013.

COMMITTEES OF OUR BOARD

Thefollowing mandatory committees havebeenconstituted in terms of SEBI(LODR)
Requlations.2015 and the CompaniesAct, 2013:

a) Audit Committee
b) 3 OA E A E RdlaficAshi@@mmittee
c) Nomination and RemunerationCommittee

Audit Committee

Our Company has constituted an Audit Committe@Audit Committee"), as per Section 177
of the Companies Act, 2013 and Regulatid8 of the SEBI (LODR) Regulation, 2015;

The terms of reference of Audit Committee adheres to the requirements of Section 177 of
the Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulation, 2015.
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The committee presently comprisesthe following 3 (Three) directors:

Name of Director Statusin Nature of Directorship
Committee
1.| Mr. Yuvraj Hiralal Malhotra Member ManagingDirector
2. | Mr. Amit Govind Pathak Chairman IndependentDirector
3. | Ms.Himanshi Prahlad Mota Member IndependentDirector

The CompanySecretary& ComplianceOfficer of our Companyacts asthe Secretaryto the
Audit CommitteeSetforth below are the scope,functions and the terms of reference of our
Audit Committee,which arein accordancewith Section 177 of the Companies Act, 2013 and
Regulation 18(3) of the SEBI (LODR) Regulation, 2015.

Meetings of Audit Committee and Quorum

As required under Regulation 18 of the SEBI (LODR) Regulation, 2015, the Audit
Committee shall meet at least 4 (fourjimesin ayear,and not more than 120 (one hundred
twenty) days shall elapse between two meetings. The quorum shall be two members
present, or onethird of the members, whichever is greater, provided that there should be
a minimum of two independent members present. Also, the Chairperson of the Audit
Committee shall be present at the Annual General Meetings to answer queries of the
security holders.

Powers of Audit Committee

The Audit Committeeshall have powers, including the following:
1 Toinvestigateany activity within its terms of reference;

1 Toseekinformation from any employee;

1 Toobtain outside legalor other professionaladvice;and

1 Tosecureattendanceof outsiders with relevant expertise,if it considersnecessary.

Role of Audit Committee

Therole of the Audit Committeeshallinclude the following:

1. Overseeingthe # | | D A finandi& reporting processand the disclosure of its financial
information to ensurethat the financial statementis correct, sufficient and credible;

2. Recommending to the Board the appointment, r@ppointment and replacement,
remuneration and terms of appointment of statutory auditor of the Company;

3. Reviewing and monitoring the statutory A O A E hbepéhd®nce and performance, and
effectivenessof audit process;
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4. Approving payments to statutory auditors for any other services rendered by the
statutory auditors of the Company;

5. Reviewing,with the management,the annual financial statements and auditor's report
thereon before submissionto the Board for approval, with particular reference to:

a. Matters required to be included in the $ E O A AR2$pansildllity Statementto be
included inthe " T A Qdportdn terms of clause(c) of sub-Section3 of Section134
of the CompaniesAct,2013,asamended;

b. Changesif any,in accountingpolicies and practicesand reasonsfor the same;

c. Major accounting entries involving estimatesbasedon the exerciseof judgment by
the management;

d. Significant adjustments made in the financial statements arising out of audit
findings;

e. Compliancewith SEBIListing Regulationsand other legal requirements relating to
financial statements;

f. Disclosureof anyrelated party transactions;and
g. Qualifications/ modified opinion(s) in the draft audit report.

6. Reviewing, with the management, the quarterly, halfearly and annual financial
statements before submission to the board for approval;

7. 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 utilized for purposes other than those stated in the offer document / letter of
offer / notice and the report submitted by the monitoring
agency monitoring the utilization of proceeds of a public or rights issue, and making
appropriate recommendations to the Board to take up steps in this matter;

8. Approval or any subsequentmodification of transactions of our Companywith related
parties and omnibus approval for related party transactions proposed to be entered into
by our Company subject to such conditions as may Ipeescribed;

9. Formulating a policy on related party transactions, which shall include materiality of
related party transactions;

10.Scrutinizing of inter -corporate loansand investments;
11.Valuing of undertakings or assetsof the Companywherever it is necessary;
12.Evaluatingof internal financial controls and risk managementsystems;

13.Establishing a vigil mechanism for directors and employeesto report their genuine
concernsor grievances;

Pagel|102



HF

14.Reviewing, with the management, performance of statutory and internal auditors,
adequacy of the internal controlsystems;

15.Reviewing the adequacy of internal audit function, if any, including the structure of the
internal audit department, staffingand seniority of the official headingthe department,
reporting structure coverageand frequency of internal audit;

16.Discussingwith internal auditors of any significant findings and follow up there on;

17.Reviewing the findings of any internal investigations by the internal auditors into
matters where there is suspected fraudor irregularity or a failure of internal control
systemsof a material nature andreporting the matter to the Board,;

18.Discussingwith statutory auditors before the audit commences,about the nature and
scopeof audit aswell aspost- audit discussion to ascertain any area of concern;

19.Looking into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of nepayment of declared dividends) and
creditors;

20.Reviewingthe functioning of the whistle blower mechanism;

21.Such other functions as may be assigned by the Board of Directors from time to time.

Page|103



HF

3 O A E A E | RelAtiAridhipd Committee

Our Company has constituted a committee for shareholdeg/ investors and other
OOAEAET I AAROOG COEAOAT AA Es8A8h 3O0AEAETI AAOOGE 2
complaints, if any.

4EA 3O0OAEARET T AAOCOGS 2A1 AGET 1T OEED #1 11 EOOAA AT 1 DOE
Name of Director Statusin Nature of Directorship
Committee
1.| Mr. Yuvraj Hiralal Malhotra Member ManagingDirector
2. | Mr. Suryakant Nanjibhai Member Non-ExecutivezNon
Mayani Independent Director
3. | Ms.Himanshi Prahlad Mota Chairman IndependentDirector

The Company Secretary & Compliance Officer of our Company shall act as the
Secretaryto the 3 O A E A E RdlafioAship@mmittee.

The StakeholdersRelationship Committee shall overseeall matters pertaining to investors
of our Company.TheOAT DA AT A &£O01 AOETT 1T &£ OEA 30AEAEIT I AAO
its terms of reference shall include the following.

Meetings and Quorum

4EA 3O0AEAET T AAOG6O 2A1 AOETI 1 OEED #1111 EODWA OEAI I
Quorum forthe3 OAEAET 1 AAOBO 2A1 AOET 1T OEEDP #1111 EOOAA OE/
with at least one (1) member being an Independent Director. Also, the Chairperson of the
StakeholdersRelationship Committee shall be present at the Annual GeneralMeetingsto

answer queries of the security holders.

Role of the 3 O A E A E T RelAti&rdHipd Committee

The Committeeshall consider and resolve grievancesof security holders,including but not
limited to:

1. Efficient transfer of shares including review of cases for refusal of transfer /
transmission of sharesand debentures;

2. Redressing of shareholders and investor complaints such as nwaceipt of declared
dividend, annual report, transfer of Equity Shares and issue of duplicate / split /
consolidated share certificates;

3. Monitoring transfers, transmissions, dematerialization, rematerialization, splitting
and consolidation of Equity Sharesand other securities issued by our Company,
including review of cases for refusal of transfer / transmission of shares and
debentures;

4. Allotment andlisting of sharesin future;

Page|l04



HF

5. Reviewof casedfor refusal of transfer / transmission of sharesand debentures;
6. Referenceto statutory andregulatory authorities regarding investor grievances;
7. Ensureproper andtimely attendanceand redressalof investor queries and grievances;

8. Todo all suchacts,things or deedsasmay be necessaryor incidental to the exerciseof
the abovepowers; and

9. Such other functions as may be assigned by the Board of Directors from time to time.

Nomination _and Remuneration _Committee

Our Company has constituted a Nomination and Remuneration Committee in accordance
Section 178 of Companies Ac2013 and Regulation 19 of SEBI (LODR) Regulation.

The Nomination and Remuneration Committee comprisesthe following Directors:

Name of Director Statusin Nature of Directorship
Committee

1. | Mr. Amit Govind Pathak Chairman Non-ExecutivezIndependent
Director

2. | Mr. Rakesh Khajuria Member Non-ExecutivezIndependent
Director

3. | Ms.Himanshi Prahlad Mota Member Non-ExecutivezIndependent
Director

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of
the Nomination and Remuneration Committee.

Thescopeand function of the Committeeand its terms of referenceshall include the following:

Meetings and Quorum:

The committee shall meet at least once in the financial year. The Quorum for a Meetafg
the Nomination and Remuneration Committee shall be either two membersor onethird of
the members of the Committee, whichever is greater, including at least one Independent
Director in attendance. Also, the Chairperson of the Nominatiomnd Remuneration
Committee shall be present at the Annual General Meetings to answer queries of the
security holders, However it is upon the Chairperson to decide who shall answer the
queries.

Role of the Nomination and Remuneration Committee not limited to but includes:

1. Formulating the criteria for determining qualifications, positive attributes and
independence of a director and recommendo the Board a policy, relating to the
remuneration of the directors, key managerialpersonneland other employees;

2. Formulating of criteria for evaluation of performance of independent Directors and the
Board;
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3. Devisinga policy on Board diversity;

4. ldentifying persons who are qualified to become Directors of our Company and who
may be appointed in senior managemenn accordancewith the criteria laid down, and
recommend to the Board their appointment and removal. Our Company shall disclose
the remuneration policy and the evaluation criteria in its Annual Report of our
Company;

5. Determining whether to extend or continue the term of appointment of the Independent
Director, on the basisof the report of performance evaluation of Independent Directors;

6. Analyzing, monitoring and reviewing various human resource and compensation
matters;

7. Determining our # T | B A jpdlldy ©n specific remuneration packagesfor executive
directors including pension rights and any compensation payment, and determining
remuneration packagesof suchDirectors;

8. Determining compensation levels payable to the senior management personnel and
other staff (as deemed necessary), usually consisting of a fixed and variable component;

9. Reviewingand approving compensationstrategy from time to time in the context of the
then current Indian market in accordance with applicable laws;

10.Performing such functions as are required to be performed by the compensation
committee under the SEBI(Share Based Employee Benefits) Regulations, 2014;

11.Framing suitable policies, procedures and systems to ensure that there is no violation,
by and employee ID any applicable laws in India or Overseas,

12.Performing such other activitiesas may be delegated byhe Board of Directors and/ or

specified/ provided under the Companies Act, 2013 or SEBI Listing Regulations or by
any other regulatory authority.
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POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER
TRADING

The SEBI(Prohibition of Insider Trading) Regulations,2015 j O3 %PIT)2 ACc Ol AGEIT T 06 Q
are applicable to our Companyas its Equity Sharesare listed BSE & NSBEVe do complywith

the requirements of the SEBI (PIT) Regulations. Further, pursuant to the provisions of

Regulation 9(1) of theSEBI(PIT) Regulations, Boardf Directors haveformulated and adopted

the code of conduct to regulate, monitor and report trading by its insiders and other

connected persons.

The Company Secretary & Compliance Officer of the Company & in the absence of the
Company Secretary & Compliance Officer, unless otherwise designated by the Board,
Managing Director is responsible for setting forth policies, procedures, monitoring and
adherence to the rules for the preservation of price sensitive information and the
implementation of the Code of Conduct under the overall supervision of the board

OUR KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

Our Company is managed by our Board of Directors, assisted by qualified and experienced
professionals, who are permanent employees of our Company. Given below are the details
of the Key Managerial Personnel and Senior Management of our Company as prescribed
under the Companies Act, 2013 as on date of thietter of Offer.

Sr.No Name of the KMPs Designation
1. Mr. Yuvraj Hiralal Malhotra ManagingDirector
Ms. Richa Pankaj Shah 8}9fmpany Secretary & Compliance
icer
3. Mr. Mohak Yuvraj Malhotra Chief Financial Officer

BREIFs PROFILEOFKEY MANAGERIALPERSONNEIAND SENIORMANAGEMENT:

Mr. Yuvraj Hiralal Malhotra _zManaaing Director

Mr. Yuvraj Hiralal MalhotraE O OEA - AT ACET ¢ $EOAAOI O T & 100 #11 DA
I/ 100 $OOOOOF @é ACRI AT 06 ApagemOANS Lotk gf Bffel ET ¢ T 1

Ms. Richa Pankaj ShahzCompany Secretary

Ms. Richa Pankaj Shah is a Qualified Company Secretary from the Institute of the Company
Secretaries of India and B.Com graduate from University of Mumbai. Shae has a proven track
record and strong experience in the field of corporate governance and regulatory compliance. Her
presence in the Company ensure all the filings and laws applicable to the Company are completed
and complied with in the statutory timeliprovide thereby delivering best Corporate Governance
Practice.
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Mr. Mohak Malhotra is a B. Com Graduate and als®ualifiedChartered Accountancy. For the last 5
years, he has taken full responsibility for the accounting and administration department of the
Company. He has profound knowledge and experience in Taxation, Accounts, and auditing
standards.

Mr. Mohak Yuvraj Malhotra z Chief Financial Officer

STATUS OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

All our Key Managerial Personneland Senior Managementare permanent employeesof our
Company.

RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

Except mentioned in thisLetter of Offer none of the other key managerial personnel or
Senior Managementare related to eachother. There are no arrangements or understanding
with major shareholders, customers, suppliers or others, pursuant to which any of the Key
Managerial Personnel were selected as members of our senior management.

RELATIONSHIP OF DIRECTORS / PROMOTERS WITH KEY MANAGERIAL PERSONNEL (KMPs)
AND SENIOR MANAGEMENT

Except mentioned in thisLetter of Offer none of the other Key managerial personnel or
Senior Management are related to our Promoters ddirectors. There are no arrangements or
understanding with major shareholders, customers, suppliers or others, pursuarto which
any of the Key Managerial Personnel were selected as members of our senior management.

SHAREHOLDING OF THE KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

As on date of thisLetter of Offer, except as disclosed below, no other Key Managerial Personnel of
the Company holds shares in the Company:

Sr. Name Category No of Shares
No.

1. Mr. Yuvraj Malhotra Promoter 13,80,130
2. Mr. Mohak Malhotra Promoter Group 1,01,515

REMUNERATION PAYABLE TO THE KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGEMENT

Set forth below is the remuneration paid by our Company to our KMPs for the financial year ended
March 31, 2025:

Amount (Rs. In Lakh)

1. Mr. Yuvraj Malhotra 0.00
2. Mr. Mohak Malhotra 18.00
3. Ms. Richa Pankaj Shah 4.20
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BONUS OR PROFFSHARING PLAN FOR OUR KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGEMENT

As on the date of thid_etter of Offerour Company does not have any performance linked bonus or
profit -sharing plan with any of our Key Managerial Personnel or Senior Management.

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO KEY MANAGERIAL PERSONNEL
AND SENIOR MANAGEMENT

Noneof our Key ManagerialPersonnelor Senior Managementhasreceivedor is entitled to any
contingent or deferred compensation as on date of thiketter of Offer.

LOANS TO KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

Except as stated in thisLetter of Offer, there is no loan outstanding against Key Managerial
Personnel or Senior Management as on date of tHietter of Offer.

INTEREST OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

The Key Managerial Personneland Senior Managementof our Companyhave interest in our
Companyto the extent of the remuneration or benefits to which they are entitled to as per their
terms of appointment and reimbursement of expenses incurred by them during the ordinary
course of business and may also be interested to the extent of Equity Shares held by them in
our Company, if any and dividends payable thereon, if any. Except as disclosed in ttester of
Offer, none of our key managerial personnel or Senior Management have been paid any
consideration of any nature from our Company, other than their remuneration. Except as

stated in the heading tited @ AT AOAA 0AOOU 40A7T OAAOGEIT 1 06 O1 AA

O&ET AT AEAT BBe@nhifgion Adg€l Trdof this Letter of Offer and described herein
above, our key managerial personnel or Senior Management do not have any other interest in
the business of our Company

CHANGES IN KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT IN THE LAST THREE
YEARS

Set forth below are the changes in our Key Managerial Personnel and Senior Management in the last
3 (three) years immediately preceding the date of thi etter of Offer.

Date of
Event

Mr. Mohak Malhotrg 13.07.2023 Appointed asChief Financial Officer
Mr. Siddharth Jain | 30.06.2023 | Resigned from the position ofChief Financial
Officer

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase
Scheme as on the date of filing of thisetter of Offer.

PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY

Except as stated in thid etter of Offerand any statutory payments made by our Company, no nen
salary amount or benefit has been paid, in two preceding years, or given or is intended to be paid or
CEOAT O1 ATU T4&£ 100 #1 i PATUBO 1T EEEAAOO AGAADO
officers or employees of our Company.
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Offer, none of the beneficiaries of loans and advances and sundry debtors are related to our
Company, our Directors, Our Key Managerial Personnel, Senior Management or our Promoter.
ARRANGEMENTS AND UNDERSTANDING WITH MAJOR SHAREHOLDERS

None of our Key Managerial Personnel, Senior Management or Directors has been appointed
pursuant to any arrangement or understanding with our major shareholders, customers, suppliers
or others.
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OURPROMOTERS

PROMOTERS:

The Promoters of our Companyare Mr. Yuvraj Hiralal Malhotra, Mrs. Diksha Yuvraj Malhotraand
Ms.Yashika Yuvraj Malhotra

As on the date of thisLetter of Offer, Our Promoters together with Promoters Group holds
18,42599 Equity Shares, representing B7% of the Issued,Sulgscr[bedapd Raipl—up Equity
ShareCapitalof our Company.For details of the build- up ofthe 0 OT | T €hArénh@idingin our

BRIEF PROFILE OF OUR INDIVIDUAL PROMOTERS

1. MR. YUVRAJ MALHOTRA

MR. YUVRAJ MALHOTRA, age 59 years, is the promoter and Mana
Director of the Company and has been associated with the Compa
since inception. He is instrumental in development and growth of the
Company. He is an Engineering graduate with specialization i
Mechanical Engineering. He has more than 35 years of experience
Forging Industry and looks after Marketing and the dayto-day affairs of
the Company. He started his career from Mukund Iron & Steel Limited ¢
Engineering Trainee for the year 1989 t01991. From 19911993, he
worked with Akai Impex Limited (Export House) as a materials Managel
From 1993-1994 he worked with Garg Forgings Pvt. Limited as
Director. From 1994-1997, he worked with Viraj Forging Limited as a
Vice PresidentzMarketing. After resigning from Viraj Forging Limited, in
1997 he started his own proprietorship i.e M/s Hilton Forge by exporting
Flanges and other Automobiles Part to various countries.

1991. From 19911993, he worked with Akai Impex Limited (Export
House) as a materials Manager. From 1998994 he worked with Garg
Forgings Pvt. Limited as a Director. From 1994997, he worked with
Viraj Forging Limited as a Vice PresidengMarketing. After resigning
from Viraj Forging Limited, in 1997 he started his own proprietorship i.e
M/s Hilton Forge by exporting Flanges and other Automobiles Part t
various countries.

1991. From 19911993, he worked with Akai Impex Limited (Export
House) as a materials Manager. From 1998994 he worked with Garg
Forgings Pvt. Limited as a Director. From 1994997, he worked with
Viraj Forging Limited as a Vice PresidengMarketing. After resigning
from Viraj Forging Limited, in 1997 he started his own proprietorship i.e
M/s Hilton Forge by exporting Flanges and other Automobiles Part t
various countries.

Qualification: Bachlors in ScienceB.E. Mechanical
Date of Birth: 24.03.1966

Age:59 Years
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Residential Address: 3C/1701, Whispering Palms Akurli Road, Opp. Mahindra and Mahindra
Gate No.2 Lokhandwala Township, Kandivali East, Mumbai, Maharashgrd00101.

Nationality: Indian
PAN: AALPM1269L

Directorship Held :

- HILTON METAL FORGING LIMITED

- HILTON WELLHEAD PRODUCTS PRIVATE LIMITED
- HILTON STEEL FORGINGS PRIVATE LIMITED

- WHISPERING PALM WELFARE ASSOCIATION

2. MRS. DIKSHA MALHOTRA

Mrs. Diksha Malhotra, Age 57 Years is one of the main promote
of the company and has been associated with the company sin
incorporation. She is instrumental in development and growth of
the company. She herself is a B.com Graduate and looks after 1
marketing division of the company.

—
Y |
‘ |
h .
Qualification: B.Com Graduate
Date of Birth: 13.09.1968
Age’b7 Years

Residential Address: 3C/1701, Whispering Palms Akurli Road, Opp. Mahindra and Mahindra
Gate No.2 Lokhandwala Township, Kandivali East, Mumbai, Maharashgrd00101.

Nationality: Indian
PAN: AALPM1268M

Directorship Held: Nil

3. MS. YASHIKA MALHOTRA

Ms. Yashika Malhotra, Aged 32 years is one of the main promoters of the

company and has been associated with the company since the past 10 years.

She is ambitious, visionary and has greater insights for the overall

development of the company. She has more than 12 years experience in the

\ finance sector. Being graduated as M.S in Finance from Strathclyde

~ University, Glassgow, United Kingdom, she has gained experience in
companies such as Kotak Securities and Citi Bank Group.
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Qualification: Graduate in Bachelors of Financial Management, Post Graduate in Masters in
Finance from Strathclyde University, Glassgow, United Kingdom.

Date of Birth: 11.04.1993

Residential Address:3C/1701, Whispering Palms Akurli Road, Opp. Mahindra and Mahindra
Gate No.2 Lokhandwala Township, Kandivali East, Mumbai, Maharas#io8101.

Nationality: Indian
PAN: BMNPM5402N

Directorship Held: Nil

DECLARATION

We hereby declare and confirm that the details of the Permanent Account Number, Aadhaar Card
Number and Drlvmg License Number, Passport Number and Bank Account Number of our
Promoters will be submitted as and when required to the Stock Exchange i.e., BSE & NSE, where the
existing Equity Shares are listed at the time of filing thiketter of Offer.

UNDERTAKING / CONFIRMATIONS

Noneof our Promoters or Promoter Groupor Group Companyor personin control of our
Companyhasbeen:

1 prohibited or debarred from accessing or operating in the capital market or restrained
from buying, selling or dealing in securities under any order or direction passed by
SEBI or any other authority or

1 refusedlisting of any of the securitiesissuedby suchentity by any stock exchangejn
India or abroad.

1 No material regulatory or disciplinary action is taken by any by a stock exchangeor
regulatory authority in the past oneyear in respect of our Promoters, Group Company
and Companypromoted by the promoters of our company.

1 Thereare nodefaultsin respectof payment of interest and principal to the debenture/
bond / fixed deposit holders, banks, Fls by our Company, our Promoters, Group
Companyand Companypromoted by the promoters during the past three years.

1 The litigation record, the nature of litigation, and status of litigation of our Company,
Promoters, Group company and Company promoted by the Promoters are disclosed in
chapter titled O/ OOOOAT AET ¢ , EQOECAOQEIT T O IWebidhingcAOAOEAI
pagel76 of this Letter of Offer.
1 None of our Promoters person in control of our Companyare or have ever been a
promoter, director or personin control of any other company which is debarred from

accessing the capital markets under any order or direction passed by the SEBI or any
other authority.
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There hasnot been any change in the contrabf our Company in the fiveyears immediately
preceding thedate of thisLetter of Offer.

CHANGE IN CONTROL OF OUR COMPANY

EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY

For detailsin relation to experienceof our Promotersin the businessof our Company please
refer the chapterO/ OO - AT AlgedinniAd odgage90 of this Letter of Offer.

INTEREST OF OUR PROMOTER

Our Promoters are interested in our Companyto the extent (i) that they have promoted our
Company,and (i) to the extent of their shareholding in our Company. For details on

shareholding of our Promoters in our Company, se®@# ADE OA1  8npayéus GFhs A 6
Letter of Offer.

Except as stated otherwise in this Letter of Offer, we have not entered into any contract,

agreementsor arrangements in which our Promoters are directly or indirectly interested

and no payments have beenmade to them in respect of the contracts, agreements or
arrangementswhich are proposedto be madewith them including the properties purchased

by our Company and development rights entered into by our Company other than in the

TTO01i Al AT OOOA 1T &£/ AOOETI AGO8 &1 O AOOOEAO AAOAEI Oh
4 0OAT OAAOGEIT T 06 EIT AEA bddpagel Ty &ffihis Adttdk & Offer. 3 OAOAT AT 006

Interest in promotion of our Company

Our Company is currently promoted by the Promoters in order to carry on its present
business. Our Promoters are interesteéh our Companyto the extent of their shareholding
anddirectorship in our Companyandthe dividend declared, if any, by our Company.

Interest in the property, land, construction of building, supply of machinery, etc.

Exceptasmentioned in the chaptertitled O/ & @ O E 1 bAgihAirig on page78 of this Letter

of Offer, our Promoters does nothave any other interest in any property acquiredor
proposed to be acquired by our Companin a period of 2 (two) years before filing of this
Letter of Offeror in any transaction by our Company for acquisition of land, construction of
building or supply of machinery or any other contract, agreement or arrangement entered
into by our Company and no payments have been made or are proposed to be made in
respect of these contracts, agreements @rrangements.

Interest in our Company arising out of being a member of afirm or company

Our Promoters is not interested asmember of afirm or company,and no sum hasbeenpaid

or agreedto be paid to them or to such firm or company in cash or shares or otherwise by
any person either to induce such person to become, or qualify them as a director, or
otherwise for services rendered by them or by such firm or company in connection with the
promotion or formation of our Company.

Interest in our Company other than as Promoters
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Except as mentioned in this chaptemur Promoters does not have any other interest in our
Company

Payment or Benefit to the Promoters or Promoter Group in the last 2 (two) years

Except as stated above in chapters O & ET A3 AAEGA [ bkdin@iydn page 118 of this
Letter of Offer, there hasbeen no amount or benefit paid or given during the preceding2
(two) yearsof filing of this Letter of Offeror intended to be paid or given to any Promoters
or member of our Promoter Group and no consideration for payment of giving of the
benefit.

COMMON PURSUITS OF OUR PROMOTER

Except as disclosed below, our Promoters is not involved with any ventures which are in the
same line of activity or business as that of our Company.

Sr.No  Name of Entity

1.  HILTON WELLHEAD PRODUCTS PRIVATE LIMITED
2. 9 HILTON STEEL FORGINGS PRIVATE LIMITED

3 f DELTA CUT TOOLS

4 9 Glasshouse Infrastructure LLP

MATERIAL GUARANTEES GIVEN TO THIRD PARTIES

%IAADO AO OOAOAA EIT KGegidingda fabeAlls &f Ehis Lette3 @ AfRA T AT 006
our Promoters has not given material guarantees to the third party(ies) with respect to the

specified securities of ourCompany.

EXPERIENCE OF PROMOTERS IN THE LINE OF BUSINESS

Our Promoters, Mr. Yuvraj Malhotra hasan experienceof more than 35 years The Company
shall also endeavour to ensure that relevant professional help is sought as and when
required in the future.

SHAREHOLDING OF THE PROMOTER GROUP IN OUR COMPANY

For details of shareholding of members of our Promoter Group as on the date of this Letter of
Offer.

LITIGATION INVOLVING OUR PROMOTER

&1
, E

AAOAEI O OAlI AOET ¢ O1T 1 ACAT bDOT AAAAET ¢O ET OT1

O
OECAOEI T Al A - Atedirdiegbmh pagerOd thi LitteAof @Ifer.o
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RELATED PARTY TRANSACTIONS

&I O AAOAEI O
beginning on pagell7 of this Letter of Offer.

T £ 2A1 AOGAA 0AOOU

COMPANIES WITH WHICH OUR PROMOTERS HAVE DISASSOCIATED IN THE PRECEDING

THREE YEARS

None of our promoters have disassociated in the preceding three years from any Company.

OUR PROMOTER GROUP

Promoter Name

Yuvraj Hiralal

Diksha Yuvraj

Ms. Yashika Yuraj
Malhotra

Relationship

Father

Malhotra
Hiralal Malhotra

Malhotra
Jamnadas Punjabi

Yuvraj Malhotra

Mother

Sushma Malhotra

Veena Punjabi

Diksha Malhotra

Spouse

Diksha Malhotra

Yuvraj Malhotra

Aditya Modak

Brother(s)

Navraj Malhotra

NA

Mohak Malhotra

Sister(s)

Seema Gujral

Karishma Ramani

NA

Son(s)

Mohak Malhotra

Mohak Malhotra

Medhansh Modak

Daughter(s)

Yashika Malhotra

Yashika Malhotra

NA

Spouse's Father

Jamnadas Punjabi

Hiralal Malhotra

Sudhir Modak

Spouse's Mother

Veena Punjabi

Sushma Malhotra

Lalit Modak

Spouse's Brother(s)

NA

Navraj Malhotra

NA

Spouse's Sister(s)

Karishma Ramani

Seema Gujral

Asawari Modak

Any Body Corporate in
which 20% or more of the
equity share capital is held
by promoter or an
immediate relative of the
promoter or a firm or HUF
in which promoter or any
one or more of his
immediate relatives is a
member.

Nil

Nil

NA

Any Body corporate in
which Body Corporate as
provided above holds 20%
or more of the equity share
capital.

Nil

Nil

NA

Any Hindu Undivided
Family or firm in which the
aggregate shareholding of
the promoter and his
immediate relatives is
equal to or more than 20%.

Nil

Nil

NA

Shareholding by Promoters along with Promoter Group:

As on date of thisLetter of Offer, the Promoter Group as defined under Regulation 2(1)
(pp)(v) of SEBI (ICDR) Regulations 2018, hold48,42,599 Equity Shares, representing

7.87% of the shareholding of the Company. Please refer shareholding pattern uploaded on
website of BSE Limited for more details.
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RELATEDPARTYTRANSACTIONS

For details on Related PartyTransactions ofour Company please refer toAnnexure- VII of section
OEOI AA O&ET Al AdgiAning & Qay€ 18 iofAnhis Oeliar of Offer.
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SECTION VIg FINANCIAL INFORMATION

FINANCIAL STATEMENTS

Sr. No Particulars Page No.
1. Audit Report of Statutory Auditor on Financial Statements of ou 119
Company including notes to financial statements as at and for t
Financial Year ended March 31, 2025.
2. Limited Review Report of Statutory Auditor on Financial Results @
our Company for the Quarter and Half Year ended September 3
2025
3. Statement of Accounting Ratios 160
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Anil Bansal & Associates
Chartered Accountants

1001, IMIMA Complex,

Link Road, Malad (West),
Mumbai - 400064.

Independent Auditor's Report

To,
The Members of Hilton Metal Forging Limited

Report on the Financial Statements
Opinion

We have audited the financial statements of Hilton Metal Forging Limited (“the Company”), which comprise the Balance Sheet as at March 31st,
2025, the Statement of Profit and Loss (including other comprehensive income ), Statement of Changes in Equity and Cash Flow statement for the
year then ended and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the
information required by the Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31st, 2025 and its profit,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the financial statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis on Matters

Refer note no. 38 to the financial statements relating to dues to micro and small enterprises as defined under the MSMED Act, 2006, the company
has not made interest provision on late payment to creditors, due to the negotiation on the accepted date and materials issues, under the said
act as per the applicable provisions of the law in respect to the extent of such parties have been identified on the basis of information collected
by the Management.

Refer note no. 40 to the financial statements Out of the total debtors of Rs.4882.01 Lakhs As at March 31, 2025, Rs.961.95 Lakhs has more than
one year at the year end. As explained to us, management is in discussion with these debtors to expedite the recoverability of the above

aforesaid outstanding amounts and believes that the entire amount is fully recoverable. Therefore, no provision is considered necessary in these
financial statements in this regard.

Our opinion is not qualified in respect of above matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements
of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
Other information

The Company’s management and Board of Directors are responsible for the other information. The other information comprises the information
included in the Company’s annual report, but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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s Responsibility for the fi ial t:

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with respect to
the preparation of these financial statements that give a true and fair view of the financial position, financial performance, (changes in
equity) and cash flows of the Company in accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors' report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the
audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Act,we give in the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.
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2.A. Asrequired by Section 143(3) of the Act, we further report that:

2.B.

. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for

the purpose of our audit.

- In our opinion, proper books of account as required by law have been kept by the Company so far as appears from our examination of

those books, except for certain matters in respect of audit trail as stated in the paragraph 2B(f) below.

. The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and

the Statement of Cash Flows dealt with by this report are in agreement with the books of account.

. Except for the matter described in the Basis of Emphasis on Matters paragraph, In our opinion, the aforesaid financial statements

comply with applicable Ind AS specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

. On the basis of written representations received from the directors as on 31st March, 2025, taken on record by the Board of Directors,

none of the directors is disqualified as on 31st March, 2025, from being appointed as a director in terms of Section 164(2) of the Act.

The modifications relating to the maintenance of accounts and other matters connected therewith in respect of audit trail are as
stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and paragraph 2B(f) below on reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

. With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness

of such controls, refer to our separate Report in ‘Annexure B’. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial reporting.

with respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the Companies (Audit and
Auditors) Rules 2014, in our opinion and to the best of our information and according to the explanations given to us:

(a) The Company has disclosed the impact of pending litigations on its financial position in its financial statements, if any, refer note
30 to the financial statements;

(b) The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable

losses.

There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection
Fund by the Company.

(c

(d) (i) The Management has represented that, to the best of its knowledge and belief, no funds (which are material either
individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(i) The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either
individually or in the aggregate) have been received by the Company from any person or entity, inciuding foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e}, as
provided under (a) and (b) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year.

(e

(f) Based on our examination which included test checks and in accordance with requirements of the Implementation Guide on
Reporting on Audit Trail under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, except for the instances mentioned
below, the Company has used accounting softwares for maintaining its books of account, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the respective
softwares:

(i)  The feature of recording audit trail (edit log) facility was not enabled at the database level to log any direct data changes for
the accounting softwares used for maintaining the books of account relating to payroll, order process, general ledger and
certain non-editable fields/tables of the accounting software used for main}&ining general ledger.

A,




Further, for the periods where audit trail (edit log) facility was enabled and operated throughout the year for the respective
accounting software, we did not come across any instance of the audit trail feature being tampered with.

2iC; With respect to the matter to be included in the Auditors’ Report in accordance with the requirements of section 197(16), as
amended;
In our opinion and according to the information and explanations given to us, the remuneration paid by the Company to its directors
during the current year is in accordance with the provisions of Section 197 of the Act. The remuneration paid to any director is not in
excess of the limit laid down under Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under
Section 197(16) which are required to be commented upon by us.

For Anil Bansal & Associates

Chartered Accountants

Firm regisq;agi&n number;
—~

nil Bansal
Partner
Membership no.: 043918
UDIN: 25043918BMJOOH1491
Place: Mumbai

Date: 30th May, 2025
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements” Section of our report of even date]

vi.

vii.

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

a. The Company has maintained proper records showing full particualrs, including quantitative details and situation of fixed assets.

b. The Company has a program of verification to cover all the items of fixed assets in a phased manner which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant to the program, certain fixed assets were physically verified
by the management during the year. According to the information and explanations given to us, no material discrepancies were noticed on

such verification

¢.  According to the information and explanations given to us and the records examined by us and based on the examination of the conveyance
deeds provided to us, we report that the title deeds, comprising all the immovable properties of land and buildings which are freehold, are
held in the name of the Company as at the balance sheet date.

d. The Company has not revalued any of its Property, Plant and Equipment (including right- of-use assets) and intangible assets during the year.

e. According to information and explanations given to us and on the basis of our examination of the records of the Company, there are no
proceedings initiated or pending against the Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

In respect of Inventory and Working Capital Limites

a. The inventory has been physically verified by the management at reasonable intervals during the year. In our opinion, the frequency of such
verification is reasonable. In respect of inventory lying with third parties, these have substantially been confirmed by them. According to the
information and explanation provided to us, the discrepancies noticed on verification between the physical stocks and the book records were
not material and have been properly dealt with in the books of accounts.

b. The company has been sanctioned working capital limits in excess of five crore rupees and the company has availed the said limit during the
year, in aggregate, from banks or financial institutions on the basis of security of current assets.

¢. According to the information and explanation provided to us and our observations, statements filed by the company with banks in
agreement with the books of account of the Company.

a. According to the information and explanations given to us, the Company has not granted any loans, secured or unsecured to
companies, firms, limited liability partnerships or other parties covered in the register maintained under Section 189 of the Act.
Accordingly, the provisions of clause 3(iii) (a), (b) and (c) of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has complied with the provisions of Section 185
and 186 of the Acl, with respect to the loans given, investments made, guarantees and securities given.

According to the information and explanation given to us, the Company has not accepted any deposits covered under section 73 to 76 of the Act
or any other relevant provisions of the Companies Act, 2013 and the rules framed there under. Accordingly, clause 3(v) of the Order is not
applicable.

We have broadly reviewed the cost records maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules, 2014
prescribed by the central government under section 148(1)(d) of the Companies Act, 2013 and are of the opinion that, Prima Facie, the
prescribed accounts and cost records have been maintained. we have, however, not made a detailed examination of the cost records with a view
to determine whether they are accurate or complete.

According to the information and explanations given to us, in respect of statutory dues:

a. According to Information and explanation given to us, undisputed statutory dues including Provident Fund, Employees State Insurance,
Income Tax, Sales Tax, Wealth Tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, Cess and other material statutory dues
have generally regularly deposited with the appropriate authorities though thereAhas been a delay in a few cases.
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