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No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares
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the Issue including the risks involved. The Equity Shares issued in the Issue have not been recommended or approved by the Securities
and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Prospectus. Specific attention of the

investors is invited to the section “Risk Factors” beginning on page 22 of this Prospectus.
ISSUER’S ABSOLUTE RESPONSIBILITY

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

the exiression of ani such oiinions or intentions, misleadini in ané material resiect.

The Equity Shares of our company issued through this Prospectus are proposed to be listed on the SME Platform of BSE Limited (“BSE
SME”).
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Dated: March 20, 2025

I n Please read section 26 & 32 of the
Companies Act, 2013

Fixed Price Issue
SPINAROO COMMERCIAL LIMITED

(formerly SPINAROO COMMERCIAL PRIVATE LIMITED)

Our company was originally incorporated as a Private Limited Company under the name **Spinaroo Commercial Private Limited" on August 17, 2012, in accordance
with the Companies Act, 1956. We received a fresh certificate of incorporation, bearing the corporate identification number U74999WB2012PTC184812, from the
Registrar of Companies, West Bengal. Subsequently, our company converted into a public limited company, resulting in a name change to **Spinaroo Commercial
Limited.” This alteration was formally recorded in a new Certificate of Incorporation dated August 22, 2024, with the Corporate ldentification Number
U74999WB2012PLC184812, issued by the Registrar of Companies, Central Processing Centre. For further details of change in name and registered office of our
company, please refer to section titled “Our History and Certain Corporate Matters” beginning on page no 140 of the Prospectus.

Registered Office: Jalan Industrial Complex Gate-1, Right Lane-6, P.O. Jangalpur, Begri Gram Panchayat, Howrah- 711 411, West Bengal, India
Contact Person: Ms. Ankita Periwal, Company Secretary & Compliance Officer; Tel No. +91 96747 03249, E-Mail ID: compliance@spino.co.in
Website: www.spino.co.in ; CIN: U74999WB2012PLC184812

OUR PROMOTERS: (I) MR. AMIT SULTANIA, (11) MR. ADITYA TODI, AND (l11) MRS. MRIDULA TODI

THE ISSUE
INITIAL PUBLIC OFFER OF 19,94,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH (“EQUITY SHARES”) OF SPINAROO
COMMERCIAL LIMITED (THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF %51/- PER EQUITY SHARE,
INCLUDING A SHARE PREMIUM OF %41/- PER EQUITY SHARE (THE “ISSUE PRICE”), AGGREGATING TO ¥ 1,016.94 LAKHS (“THE
ISSUE”), OF WHICH 1,00,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH FOR CASH AT A PRICE OF %51/- PER EQUITY
SHARE, AGGREGATING TO ¥ 51.00 LAKHS WILL BE RESERVED FOR SUBSCRIPTIONS BY THE MARKET MAKER TO THE ISSUE
(THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF
18,94,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH FOR CASH AT A PRICE OF ¥51/- PER EQUITY SHARE, AGGREGATING
TOR965.94 LAKHS IS HERE IN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE
28.51% AND 27.08% RESPECTIVELY OF THE POST ISSUE PAIDUP EQUITY SHARE CAPITAL OF THE COMPANY.
THE FACE VALUE OF THE EQUITY SHARE IS %10/- EACH AND THE ISSUE PRICE IS% 51/- EACH i.e.,
5.10 TIMES OF THE FACE VALUE OF THE EQUITY SHARES. THE MINIMUM LOT SIZE IS 2,000 EQUITY SHARES
THIS OFFER IS BEING MADE IN TERMS OF CHAPTER IX OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIRMENT) REGULATIONS,
2018 (THE “SEBI ICDR REGULATIONS”) READ WITH RULE 19(2)(b)(i) OF SCRR AS AMENDED. THIS ISSUE IS A FIXED PRICE ISSUE AND
ALLOCATION IN THE NET OFFER TO THE PUBLIC WILL BE MADE IN TERMS OF REGULATION 253(2) OF THE SEBI (ICDR) REGULATIONS,
2018. (For further details please see “The Issue” beginning on page no. 47 of this Prospectus.) A copy will be delivered for filing to the Registrar of Companies
as required under sub-section 4 of Section 26 of the Companies Act, 2013.
In terms of Regulation 256 of SEBI ICDR Regulations read with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and Unified
Payments Interface (UPI) introduced vide SEBI Circular Ref: SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 all the potential investors shall
participate in the issue only through an Application Supported by Blocked Amount (“ASBA™) process providing details about the bank account which will be
blocked by the Self Certified Syndicate Banks (“SCSBs™) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 08, 2019, Retail Individual Investors applying in public issue may use either Application Supported by Blocked Amount (ASBA) process or UPI payment
mechanism by providing UPI ID in the Application Form which is linked from Bank Account of the investor. (For details in this regard, specific attention is invited
to "Issue Procedure" beginning on page no. 243 of this Prospectus.
RISK IN RELATION TO THE FIRST ISSUE
This being the first issue of the issuer, there has been no formal market for the securities of the issuer. The face value of the equity shares is ¥10/- each and the issue
price is 5.10 times of face value of the equity share. The issue price should not be taken to be indicative of the market price of the equity shares after the equity
shares are listed. No assurance can be given regarding an active or sustained trading in the equity shares of our company or regarding the price at which the equity

shares will be traded after listing.
GENERAL RISKS

Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this offer unless they can afford to take the
risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this offering. For taking an investment
decision, investors must rely on their own examination of the issuer and the offer including the risks involved. The securities have not been recommended or
approved by the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors

is invited to the statement of “Risk factors” beginning on page no. 22 of this Prospectus.
ISSUER’S ABSOLUTE RESPONSIBILITY

The issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this offer document contains all information with regard to the issuer
and the issue which is material in the context of the issue, that the information contained in the offer document is true and correct in all material aspects and is not
misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make

this document as a whole or ani of such information or the exiression of ani such oiinions or intentions misleadini in ani material resiect.

The Equity Shares of our company issued through this Prospectus are proposed to be listed on the SME Platform of BSE Limited. In terms of Chapter 1X of the
SEBI ICDR Regulations, as amended from time to time, our company has received an “in-principal” approval letter dated February 07, 2025 from BSE for using
its name in this offer document for listing of our shares on the BSE SME. For the purposes of the issue, the Designated Stock Exchange will be BSE Limited
“BSE”).

LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE
®/’ﬁ"
@ FINSHORE
%@_M Creating Enterprise Managing Values CAMEO
FINSHORE MANAGEMENT SERVICES LIMITED CAMEO CORPORATE SERVICES LIMITED
Anandlok Building, Block-A, 2" Floor, Room No. 207, "Subramanian Building", No. 1, Club House Road,
227 AJ.C Bose Road, Kolkata-700020, West Bengal, India Chennai - 600 002, India
Telephone: 033 — 2289 5101 / 4603 2561 Telephone: +91-44-40020700 / 28460390
Email: info@finshoregroup.com Email: ipo@cameoindia.com
Contact Person: Mr. S. Ramakrishna lyengar Contact Person: Ms. K. Sreepriya
Website: www.finshoregroup.com Website: www.cameoindia.com
Investor Grievance Email: investors@finshoregroup.com Investor Grievance Email: investor@cameoindia.com
SEBI Registration No: INM000012185 SEBI Registration Number: INR000003753
CIN No: U74900WB2011PLC169377 CIN No: U67120TN1998PLC041613
ISSUE PROGRAMME

ISSUE OPENS ON: MARCH 28, 2025 ISSUE CLOSES ON: APRIL 03, 2025
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SECTION I: DEFINITIONS AND ABBREVIATIONS

DEFINITIONS AND ABBREVIATIONS

This prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall
have the respective meanings given below. References to statutes, regulations, rules, guidelines and policies will be deemed
to include all amendments and modifications thereto as amended from time to time.

Unless the context otherwise indicates or implies, the following terms shall have the meanings provided below in this
prospectus, and references to any statute or regulations or policies will include any amendments or re-enactments thereto,
from time to time. In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document (as defined below), the definitions given below shall prevail.

General Terms

TERMS DESCRIPTIONS
“Spinaroo Commercial | Unless the context otherwise indicates or implies, Spinaroo Commercial Limited a
Limited”, “Spinaroo”, “SCL” | public limited company incorporated under the provision of Companies Act, 1956 and
“The Company”, “Our | having its Registered Office at Jalan Industrial Complex Gate-1, Right Lane-6, P.O.
Company”, “Issuer Company” | Jangalpur, Begri Gram Panchayat, Howrah- 711411, West Bengal, India.
or “Issuer”
ey Unless the context otherwise indicates or implies, refers to our Company together with
we' ', our or us

our Subsidiaries, Associates and Group Companies.

“You”, “Your”, or “Yours”

Prospective Investors in the Issue

Our Promoters or Promoters of
the Company

The promoters of our company being Mr. Amit Sultania, Mr. Aditya Todi and Mrs.
Mridula Todi

Promoter Group

Includes such persons and entities constituting the promoter group of our Company in
terms of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 and as disclosed
under Section titled “Our Promoters and Promoter Group” on page no. 158 of this
Prospectus.

Company Related Terms

TERMS

“Articles” or “Articles of
Association” or “AOA”

DESCRIPTIONS

The Articles of Association of our Company, as amended from time to time.

Audit Committee

Audit Committee of our Company constituted in accordance with Companies Act,
2013 as disclosed in the Section titled “Our Management” on page no. 144 of this
prospectus.

“Board of Director(s)” or
“the/our Board”

Unless otherwise specified, The Board of Directors of our Company, as duly
constituted from time to time, including any committee(s) thereof.

“CFO” or Chief Financial
Officer

The Chief Financial Officer of our company being “Mr. Amit Sultania”.

CIN

Corporate Identification Number

Companies Act

The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the
extent of such of the provisions that are in force.

Company Secretary &
Compliance Officer

The Company Secretary & Compliance Officer of our company being “Ms. Ankita
Periwal”.

Corporate Social
Responsibility committee

Corporate Social Responsibility committee in accordance with the Companies Act,
2013 as disclosed in the Section titled “Our Management” on page no. 144 of this
prospectus.

DIN Directors Identification Number.
Director/Director(s) The directors of our Company, unless otherwise specified
ED Executive Director

Equity Shares

The Equity Shares of our Company of face value of ¥10/- each, fully paid-up, unless
otherwise specified in the context thereof.

Equity Shareholders

Persons/Entities holding Equity Shares of our Company.

Export

Export means taking goods out of India to a place outside India.

Group Companies/Entities

Such companies with which there were related party transactions, during the period
for which financial information is disclosed in this prospectus, which are covered

SPINAROO COMMERCIAL LIMITED
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TERMS \ DESCRIPTIONS
under the applicable accounting standards and other companies as considered material
by our Board, as identified in “Our Group Companies”
HUF Hindu Undivided Family.
IBC The Insolvency and Bankruptcy Code, 2016
IFRS International Financial Reporting Standards
Ind AS Indian Accounting Standard
Ind GAAP Generally Accepted Accounting Principles in India.
Import Import means bringing goods into India from a place outside India
Independent Director Non-executive & Independent Director as per the Companies Act, 2013
IT Act The Income Tax Act, 1961 as amended till date
IV / Joint Venture A cpmme_rcigl gnter_prise_ l_mdertaken jointly by two or more parties which otherwise
retain their distinct identities.
ISIN International Securities Identification Number In this case being “INE10XX01012”
. Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
}Pfel\r/lszrﬁnﬁfy Managerial S_EBI ICD_R Regulationg 2018, Section 2(51) of the Companies Act,_2013 and as
disclosed in the chapter titled “Our Management” on page no. 144 of this prospectus.
MD Managing Director

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board in accordance with the requirements of the SEBI
(ICDR) Regulations

Memorandum/Memorandum
of Association/MoA

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

Nomination and Remuneration
Committee

Nomination and Remuneration committee of our Company constituted in accordance
with the Companies Act, 2013 as disclosed in the Section titled “Our Management”
on page no. 144 of this prospectus.

Non-Residents

A person resident outside India, as defined under FEMA Regulations, 2000

Peer Review/Statutory Auditor

The Statutory Auditors of our Company having a valid Peer Review certificate in our
case being M/s. R. K. Banka & Co., Chartered Accountants, 21, Hemant Basu Sarani,
Room no. 319, 3" floor, Kolkata-700001, West Bengal, India

Promoters

Shall mean promoters of our Company as mentioned in this prospectus.

Promoter Group

Includes such Persons and entities constituting our promoter group covered under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as enlisted in the section titled
“Our Promoter and Promoter Group” beginning on page no. 158 of this prospectus.

Registered Office and Factory
(Unit 1)

Jalan Industrial Complex Gate-1, Right Lane-6, P.O. Jangalpur, Begri Gram
Panchayat, Howrah- 711411, West Bengal, India.

Factory (Unit I)

Jalan Industrial Complex Gate-1, Right Lane-3, P.O. Jangalpur, Begri Gram
Panchayat, Howrah- 711 411, West Bengal, India

Restated Financial Statement

Audited Financial Statements for six months ended on September 30, 2024 and for the
financial years ended on 31 March 2024, 31% March 2023 and 31%t March 2022, as
restated in accordance with SEBI (ICDR) Regulations, comprises of (i) Financial
Information as per Restated Summary Financial Statements and (ii) Other Financial
Information.

RoC/Registrar of Companies

The Registrar of Companies, Kolkata

SEBI

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

Senior Management

Senior Management means the officers and personnel of the issuer as defined in
Regulation 2(1)(bbbb) of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018. For details, please refer to section titled “Our Management” on
page no. 144 of this prospectus.

Shareholders

Shareholders of our Company

Subscriber to MOA / Initial
Promoters

Initial Subscriber to MOA

WTD

Whole Time Director

Stakeholders Relationship
Committee

Stakeholder’s relationship committee of our Company constituted in accordance with
the Companies Act, 2013 as disclosed in the Section titled “Our Management” on
page no. 144 of this prospectus.

Wilful Defaulter(s) or
Fraudulent Borrower(s)

A person or an issuer who or which is categorized as a wilful defaulter or fraudulent
borrower by any bank or financial institution (as defined under the Companies Act,
2013) or consortium thereof, in accordance with the guidelines on wilful defaulters or

SPINAROO COMMERCIAL LIMITED
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fraudulent borrowers issued by the Reserve Bank of India, as defined under Regulation
2(1)(11) of SEBI ICDR Regulations 2018.

Issue Related Terms

TERMS

Acknowledgement Slip

DESCRIPTIONS

The slip or document issued by the Designated Intermediary to an Applicant as proof of

having accepted the Application Form.

Allot/Allotment of/ Allotted
Equity Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Issue of Equity Shares to the successful Applicants.

Allotment Advice

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

Allottee(s)

A successful Applicant (s) to whom the Equity Shares are being/have been
issued/allotted.

Applicant/Investor

Any prospective investor who makes an application pursuant to the terms of the
prospectus and the Application Form.

Application

An indication to make an offer during the Issue Period by an Applicant, pursuant to
submission of Application Form, to subscribe for or purchase our Equity Shares at the
Issue Price including all revisions and modifications thereto, to the extent permissible
under the SEBI (ICDR) Regulations.

Application Amount

The number of Equity Shares applied for and as indicated in the Application Form
multiplied by the price per Equity Share payable by the Applicants on submission of the
Application Form.

Application Form

The form in terms of which an Applicant shall make an Application and which shall be
considered as the application for the Allotment pursuant to the terms of this prospectus.

Application  Supported by
Blocked Amount/ASBA or UPI

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid
authorizing a SCSB to block the Bid Amount in the ASBA Account including the bank
account linked with UPI ID.

Pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November
08, 2019, Retail Individual Investors applying in public issue may use either Application
Supported by Blocked Amount (ASBA) process or UPI payment mechanism by
providing UPI ID in the Application Form which is linked from Bank Account of the
investor.

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB and specified
in the ASBA Form submitted by Applicants for blocking the Bid Amount mentioned in
the ASBA Form

ASBA Applicant(s)

Any prospective investors in this Issue who apply for Equity Shares of our Company
through the ASBA process in terms of this prospectus.

An application form (with or without the use of UPI, as may be applicable), whether

Location(s)/Specified Cities

ASBA Forms physical or electronic, used by ASBA Applicants, which will be considered as the
application for Allotment in terms of the prospectus.
Such Branches of the SCSBs which shall collect the Application Forms used by the
ASBA Application | Applicants applying through the ASBA process and a list of which is available on

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time

Banker to the Issue

Bank which are clearing members and registered with SEBI as banker to an issue and
with whom the Public Issue Account will be opened, in this case being “Kotak
Mahindra Bank Limited”

Banker to the Issue Agreement

Agreement dated February 10, 2025 entered into amongst the Company, Lead Manager,
the Registrar and the Banker of the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under
the Issue, as described in the Section titled, “Issue Procedure, - Basis of Allotment”
beginning on page no. 243 of this prospectus.

Broker Centers

Broker centers notified by the Stock Exchanges, where the Applicants can submit the
Application Forms to a Registered Broker. The details of such broker centers, along with
the names and contact details of the Registered Brokers, are available on the website of
the BSE i.e., www.bseindia.com

SPINAROO COMMERCIAL LIMITED
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All recognized members of the stock exchange of BSE would be eligible to act as the
Broker to the Issue.

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

iﬁcl)\(l:atic())r: NO(E:nflrmatlon of Shares which will be Allotted, after approval of Basis of Allotment by the Designated
Stock Exchange.
. Client Identification Number maintained with one of the Depositories in relation to
Client ID
demat account.
Collection Centers Centers at which the Designated Intermediaries shall accept the ASBA Forms.
A depository participant as defined under the Depositories Act, 1996, registered with
Collecting Depository | SEBI and who is eligible to procure Applications at the Designated CDP Locations in
Participant or CDP terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015,

issued by SEBI.

Controlling Branches of SCSBs

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

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation and
Bank Account details.

Depository/Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996, as amended from time to time, being NSDL and CDSL.

Depository Participant/DP

A depository participant as defined under the Depositories Act, 1966.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept Application Forms are available
on the websites of the Stock Exchange i.e., www.bseindia.com

Designated Date

The date on which the funds are transferred by the Escrow Collection Bank from the
Escrow Account(s) or the instructions are given to the SCSBs to unblock the ASBA
Accounts including the accounts linked with UPI ID and transfer the amounts blocked
by SCSBs as the case may be, to the Public Issue Account, as appropriate in terms of
the prospectus and the aforesaid transfer and instructions shall be issued only after
finalisation of the Basis of Allotment in consultation with the Designated Stock
Exchange.

Designated Intermediaries/

Collecting Agent

An SCSB with whom the bank account to be blocked, is maintained, a syndicate member
(or sub-syndicate member), a Registered Broker, Designated CDP Locations for CDP,
a registrar to an issue and share transfer agent (RTA) (whose names is mentioned on
website of the stock exchange as eligible for this activity).

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to
RTAs.

The details of such Designated CDP Locations, along with names and contact details of
the Collecting Depository Participants eligible to accept Application Forms are available
on the websites of the Stock Exchange i.e. www.bseindia.com

Designated Stock Exchange

BSE Limited

Draft prospectus

The Draft prospectus dated November 21, 2024 issued in accordance with Section 26 &
32 of the Companies Act, 2013 filed with BSE Limited under SEBI (ICDR) Regulations.

DP

Depository Participant.

DP ID

Depository Participant’s Identity number.

Eligible NRI(s)

NRI(s) from such jurisdiction outside India where it is not unlawful to make an Issue or
invitation under the Issue and in relation to whom this prospectus constitutes an
invitation to subscribe for the Equity Shares Issued herein on the basis of the terms
thereof.

Eligible QFIs

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

Electronic Transfer of Funds

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

Equity Shares

Equity Shares of our Company of face value I10/- each.

SPINAROO COMMERCIAL LIMITED
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TERMS \ DESCRIPTIONS
Fll/Foreign Institutional | Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Investors Regulations, 1995, as amended) registered with SEBI under applicable laws in India.
First/Sole Applicant The Applicant whose name appears first in the Application Form or Revision Form.
Foreign Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Investors Venture Capital Investor) Regulations, 2000.

FPI1 / Foreign Portfolio Investor

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

General Information Document
/ GID

The General Information Document for investing in public issues prepared and issued
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated
March 17, 2020 and the UPI Circulars, as amended from time to time.

Initial Public Issue/IPO

GIR Number General Index Registry Number.
IPO Initial Public Offering

. . Public issue of 19,94,000 Equity Shares of face value of ¥10/- each of our Company for
Issue/Public  Issue/lssue Size

cash at a price of ¥51/- per Equity Share aggregating to ¥ 1,016.94 Lakhs by our
Company, in terms of this prospectus.

Issue Agreement

The Issue Agreement dated November 15, 2024 between our Company and Lead
Manager.

Issue Closing Date

The date on which Issue Closes for Subscription.

Issue Opening Date

The date on which Issue Opens for Subscription.

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive of
both days, during which prospective Investors may submit their application.

Issue Price

The price at which the Equity Shares are being issued by our Company being ¥51/- per
Equity Share.

Issue Proceeds

The proceeds of the Issue as stipulated by the Company. For further information about
the use of the Issue Proceeds please refer to Section titled “Objects of the Issue”
beginning on page no. 73 of this prospectus.

Lead Manager/LM

means a merchant banker registered with the SEBI and appointed by the issuer to
manage the issue and in case of a book-built issue, the lead manager(s) appointed by the
issuer shall act as the book running lead manager(s) for the purposes of book building.
Lead Manager to the Issue, in this case being “M/s. Finshore Management Services
Limited”.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be
signed between our Company and the BSE Limited.

Market Maker

Market Maker appointed by our Company from time to time, in this case being “Black
Fox Financial Private Limited” who has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of listing
of our Equity Shares or for any other period as may be notified by SEBI from time to
time.

Market Making Agreement

The Market Making Agreement dated November 15, 2024 between our Company, Lead
Manager and Market Maker.

Market Maker
Portion

Reservation

Up to 1,00,000 Equity Shares of 10/- each fully paid-up of our Company for cash at a
price of ¥51/- per Equity Share aggregating to X 51.00 Lakhs only.

Mutual Fund(s)

Mutual fund (s) registered with SEBI pursuant to the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of up to 18,94,000 Equity
Shares of face value X10/- each for cash at an Issue price of ¥51/- per Equity Share (the
“Issue Price”), aggregating to ¥ 965.94 Lakhs Only.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company.

NPCI

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

Non-Institutional Investors or

NIls

Non-Institutional Investor means an investor other than a retail individual investor and
qualified institutional buyers.

BSE

BSE Limited

SPINAROO COMMERCIAL LIMITED
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SME Platform of BSE Limited as per the Rules and Regulations laid down by SEBI for
listing of equity shares

Offer Document

Offer Document means Prospectus or Prospectus as applicable

Other Investor

Investors other than Retail Individual Investors. These include individual applicants
other than retail individual investors and other investors including corporate bodies or
institutions irrespective of the number of specified securities applied for.

Overseas Corporate Body/OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General Permission
to Overseas Corporate Bodies (OCB’s) Regulations 2003 and which was in existence
on the date of the commencement of these Regulations and immediately prior to such
commencement was eligible to undertake transactions pursuant to the general
permission granted under the Regulations. OCBs are not allowed to invest in this Issue.

Other Investors

Investors other than Retail Individual Investors. These include individual Applicants
other than retail individual investors and other investors including corporate bodies or
institutions irrespective of the number of specified securities applied for.

Person/ Persons

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

Prospectus

The prospectus dated March 20, 2025 registered with the RoC in accordance with the
provisions of Section 26 & 32 of the Companies Act, 2013 and SEBI ICDR Regulations.

Public Issue Account

The Bank Account opened with the Banker(s) to this Issue under Section 40 of the
Companies Act, 2013 to receive monies from the SCSBs from the bank accounts of the
ASBA Accounts on the Designated Date.

Qualified Institutional Buyers
or QIBs

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other
than the Members of the Syndicate.

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Registrar/Registrar  to  this

Issue/RTI

Registrar to the Issue in our case being “M/s. Cameo Corporate Services Limited”.

Registrar Agreement

The agreement dated October 29, 2024 entered into between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the Registrar
pertaining to the Issue.

Regulations

SEBI (lIssue of Capital and Disclosure Requirement) Regulations, 2018 as amended
from time to time.

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Retail Individual Bidder(s) or
RIB(s)or Retail Individual
Investor(s) or RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
%200,000 in any of the bidding options in the Offer (including HUFs applying through
their Karta and Eligible NRIs)

Revision Form

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

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

Banks registered with SEBI, Issuing Services in relation to ASBA, a list of which is
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

SME Exchange

“SME exchange” means a trading platform of a recognised stock exchange having
nationwide trading terminals permitted by the SEBI to list the specified securities issued
in accordance with Chapter 1X of SEBI ICDR and includes a stock exchange granted
recognition for this purpose but does not include the Main Board;

Specified Locations

Collection Centres where the SCSBs shall accept application forms, a list of which is
available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Sponsor Bank

Sponsor Bank means a Banker to the Issue registered with SEBI which is appointed by
the Issuer to act as a conduit between the Stock Exchanges and NPCI in order to push
the mandate collect requests and / or payment instructions of the retail investors into the
UPI

SPINAROO COMMERCIAL LIMITED
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SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI
on September 11, 2018, as amended from time to time, including instructions and
clarifications issued by SEBI from time to time.

SEBI Insider
Regulations

Trading

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued by SEBI
from time to time.

SEBI Takeover Regulations or
SEBI (SAST)Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeover) Regulations, 2011, as amended from time to time.

SEBI Listing Regulations,
2015/ SEBI Listing
Regulations/ Listing

Regulations/ SEBI (LODR)

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 / Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Amendment) Regulations, 2020 and as
amended thereto, including instructions and clarifications issued by SEBI from time to
time.

Transaction Registration Slip
ITRS

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the applicants, as proof of registration of the Application

UPI

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI.
It enables merging several banking features, seamless fund routing & merchant
payments into one hood. UPI allows instant transfer of money between any two persons’
bank accounts using a payment address which uniquely identifies a person's bank a/c.

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular
number SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, SEBI
circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021,
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022,
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022,
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 along with the circular issued
by the National Stock Exchange of India Limited having reference no. 25/2022 dated
August 3, 2022 and the circular issued by BSE Limited having reference no. 20220803-
40 dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI
in this regard.

UPI'ID

ID created on Unified Payment Interface (UPI) for single window mobile payment
system developed by the National Payment Corporation of India (NPCI).

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile
application and by way of an SMS on directing the RIB to such UPI linked mobile
application) to the RIB initiated by the Sponsor Bank to authorise blocking of funds on
the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment. In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76
dated June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 da ted
July 26, 2019, Retail Individual Investors Bidding using the UPI Mechanism may apply
through the SCSBs and mobile applications whose names appears on the website of the
SEBI(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&

int mlid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmi

d=43) respectively, as updated from time to time

UPI Mechanism

The mechanism that was used by an RIB to make a Bid in the Offer in accordance with
the UPI Circulars on Streamlining of Public Issues

UPI PIN

Password to authenticate UPI transaction

Underwriters

M/s. Finshore Management Services Limited

Underwriting Agreement

The Underwriting Agreement dated November 15, 2024 entered into between our
Company and the Underwriters.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Working Days

“Working day” means all days on which commercial banks in Mumbai are open for
business. However, till issue period, working day shall mean all days, excluding
Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are
open for business.
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The time period between the bid/issue closing date and the listing of the specified
securities on the stock exchanges, working day shall mean all trading days of the stock
exchanges, excluding Sundays and bank holidays, as per circulars issued by the SEBI,
as per the SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016
and in terms of regulation 2(1)(mmm) of SEBI ICDR Regulations 2018.

Conventional and General Terms

TERMS DESCRIPTIONS

ACIT Assistant Commissioner of Income Tax.
The alternative investment funds, as defined in, and registered with SEBI under the
AIF(s) Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.
Air Act, 1981 Air (Prevention and Control of Pollution) Act, 1981.

Category | Foreign Portfolio
Investor(s)

FPIs who are registered as “Category I foreign portfolio investor” under the SEBI FPI
Regulations.

Category Il Foreign Portfolio
Investor(s)

FPIs who are registered as “Category II foreign portfolio investor” under the SEBI FPI
Regulations.

Category |1l Foreign Portfolio
Investor(s)

FPIs who are registered as “Category III foreign portfolio investor” under the SEBI
FPI Regulations.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon notification of the sections of the Companies Act, 2013) along with
the relevant rules made there under.

Companies
Act, 2013

Act/Companies

Companies Act, 2013, to the extent in force pursuant to the notification of sections of
the Companies Act, 2013, along with the relevant rules made there under.

Competition Act

The Competition Act, 2002.

Consolidated FDI Policy

Consolidated FDI Policy dated October 15, 2020, issued by the Department of
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of
India, and any modifications thereto or substitutions thereof, issued from time to time.

CST Act Central Sales Tax Act, 1956.

FCNR Account Foreign currency non-resident account.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there under.
. Foreign Exchange Management (Transfer or Issue of Security by a Person Resident

FEMA Regulations Outside India) Regulations 2000.

Fll(s) Foreign Institutional Investors as defined under the SEBI FPI Regulations.

Financial Year/ Fiscal/ Fiscal
Year/F.Y.

Period of twelve (12) months ended March 31 of that particular year, unless otherwise
stated.

Foreign Portfolio Investor or
FPI

Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and registered
with SEBI under applicable laws in India.

Fugitive economic offender

“Fugitive economic offender” shall mean an individual who is declared a fugitive
economic offender under section 12 of the Fugitive Economic Offenders Act, 2018
(17 of 2018)

FVCI

Foreign Venture Capital Investor, registered under the FVCI Regulations.

FVCI Regulations

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

Hazardous Waste Rules, 2008

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules,
2008.

Income Tax Act or the I.T. Act

The Income Tax Act, 1961.

New Indian Accounting Standards notified by Ministry of Corporate Affairs on

Ind AS February 16, 2015, applicable from Financial Year commencing April 1, 2016, as
amended.

LLP Act The Limited Liability Partnership Act, 2008.

. . The sections of the Companies Act, 2013, that have been notified by the Government

Notified Sections : - : -
as having come into effect prior to the date of this prospectus.

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SPINAROO COMMERCIAL LIMITED
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SEBI

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

SEBI Act

Securities and Exchange Board of India Act, 1992.

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.

SEBI FII Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations,
1995.

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014.

SEBI FVCI Regulations

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

SEBI (ICDR) Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time to time.

SEBI (LODR) Regulations/
SEBI Listing Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011.

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996.

Securities Act

U.S. Securities Act of 1933, as amended.

State Government

The government of a state of the Union of India.

STT

Securities Transaction Tax.

Sub-account

Sub-accounts registered with SEBI under the SEBI FIl Regulations other than sub-
accounts which are foreign corporate or foreign individuals.

VCFs

Venture Capital Funds as defined and registered with SEBI under the SEBI VCF
Regulations.

Water Act, 1974

Water (Prevention and Control of Pollution) Act, 1974.

Technical and Industry related terms

TERMS | DESCRIPTIONS
BPM Business Process Management
BU Billion Units
CAGR Compounding Annual Growth Rate
CPI Consumer Price Index
CSO Central Statistics Office’s
DGGI Director General of Goods & Services Tax Intelligence
DIPP Department of Industrial Policy and Promotion
DPIIT Department for Promotion Industry and Internal Trade
DPR Detailed Project Report
EDP Electronic Data Processing
EPFO Employees’ Provident Fund Organisation
ESI Employee State Insurance
EU European Union
FCNR Foreign Currency Non-Resident
FDI Foreign Direct Investment
FY Financial Year
GDP Gross Domestic Product
GSM Grams per Square Meter
GST Goods and Service Tax
GVA Gross Value Added
G-sec Government Securities
IBEF India Brand Equity Foundation
IDDB Independent Director’s Data Bank
IICA Indian Institute of Corporate Affairs
IMF International Monetary Fund
IMP/HRS Impression per Hour
INR Indian Rupee Rates
MNC Multinational Corporation

SPINAROO COMMERCIAL LIMITED
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MOU Memorandum of Understanding
MSMEs Micro, Small and Medium Enterprises
MYEA Mid-Year Economic Analysis
NH National Highway
NITI Aayog National Institution for transforming India
NMP National Manufacturing Policy
OMR Optical Marking Recognition
OSA Out Sourcing Agent
PMA Preferential Market Access
PSUs Public Sector Undertaking
RIMS Records and Information Management Services
RBI Reserve Bank of India
R&D Research and Development
SED Strategic Engineering Division
SEZ Special Economic Zone
SMB Server Message Block
TFA Trade Facilitation Agreement
UPS Uninterrupted Power Supply
us United States
VDP Variable Data Printing
WPI Wholesale Price Index

Abbreviations

TERMS

DESCRIPTIONS

% or X or Rupees or INR Indian Rupees.

AGM Annual General Meeting.

AS/Accounting Standards | Accounting Standards issued by the Institute of Chartered Accountants of India.
AY. Assessment year.

BC Before Christ.

BIFMA Business and Institutional Furniture Manufacturers Associations
BPLR Bank Prime Lending Rate.

BSE BSE Limited

CARO Companies (Auditor’s Report) Order, 2016 & 2020, as amended
CDSL Central Depository Services (India) Limited.

CEO Chief Executive Officer.

CIN Corporate Identity Number.

CLB Company Law Board.

CrPC Criminal Procedure Code, 1973, as amended.

CSR Corporate Social Responsibility.

DIN Director Identification Number.

DP 1D Depository participant’s identification.

ECS Electronic Clearing System.

EBITDA Earnings before Interest, Tax Depreciation and Amortisation.
EOGM/EGM Extraordinary General Meeting of the Shareholders of the Company.
EPS Earnings Per Share.

ESOS Employee Stock Option Scheme.

FDI Foreign direct investment.

FIPB Foreign Investment Promotion Board.

GAAR General anti avoidance rules.

GBP Great Britain Pound.

GIR General index register.

Gol/Government Government of India.

GST Goods & Service Tax

HNI High Net Worth Individual.

HUF Hindu Undivided Family.

ICAI Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards.

SPINAROO COMMERCIAL LIMITED
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Indian GAAP Generally Accepted Accounting Principles in India.

I1ISO International Organization for Standardization.

IT Act The Income Tax Act, 1961, as amended.

IT Rules The Income Tax Rules, 1962, as amended.

JV Joint Venture.

MCA Ministry of Corporate Affairs, Government of India.

MoU Memorandum of Understanding.

N.A. Not Applicable.
Net asset value being paid up equity share capital plus free reserves (excluding reserves
created out of revaluation) less deferred expenditure not written off (includin

NAV/Net Asset Value miscellaneous expenses not W)ritten off) and debit bglance of profit and loss accourgt, divideg
by number of issued Equity Shares.

NECS National Electronic Clearing Services.

NEFT National Electronic Fund Transfer.

NoC No Objection Certificate.

No. Number.

NR Non-Resident.

NSDL National Securities Depository Limited.

NTA Net Tangible Assets.

p.a. Per annum.

PAN Permanent Account Number.

PAT Profit After Tax.

PBT Profit Before Tax.

PCB Pollution Control Board.

P/E Ratio Price per Earnings Ratio.

Pvt. Private.

RBI Reserve Bank of India.

RoC Registrar of Companies.

RONW Return on Net Worth.

RTGS Real Time Gross Settlement.

SCN Show Cause Notice.

SCSB Self-Certified Syndicate Bank.

SME Small and Medium Enterprises

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TIN Taxpayers Identification Number

UIN Unique ldentification Number.

Us United States.

VAT Value Added Tax.

w.e.f. With effect from

YoY Year on Year.

The words and expressions used but not defined in this prospectus will have the same meaning as assigned to such terms
under the Companies Act, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA, the
Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms defined -

a) Inthe section titled “Description of Equity Shares and Terms of the Articles of Association” beginning on page 264
of this prospectus, shall have the meaning given to such terms in that section;

b) In the chapter titled “Financial Statements as Restated” beginning on page 170 of this prospectus, shall have the
meaning given to such terms in that chapter;

c) Inthe sectiontitled “Risk Factors” beginning on page22 of this prospectus, shall have the meaning given to such terms

in that section;

d) In the chapter titled “Statement of Possible Tax Benefits” beginning on page 85 of this prospectus, shall have the
meaning given to such terms in that chapter; and

e) In the chapter titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page 201 of this prospectus, shall have the meaning given to such terms in that chapter.

SPINAROO COMMERCIAL LIMITED
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY & MARKET DATA, AND

CURRENCY PRESENTATION

Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to “India” in this prospectus are to the Republic
of India.

Unless stated otherwise, all references to page numbers in this prospectus are to the page numbers of this prospectus.

In this prospectus, the terms “the Company”, “our Company”, “Issuer”, “Issuer Company”, “Spinaroo Commercial
Limited”, “Spinaroo” and “SCL” unless the context otherwise indicates or implies, refers to “Spinaroo Commercial
Limited”.

In this prospectus, the terms “we”, “us”, “our”, unless the context otherwise indicates or implies, refers to our Company
together with our Subsidiaries, Associates and Group Companies, if any.

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

Financial Data

Unless stated otherwise, the financial information in this prospectus are extracted from the restated Financial Statements
of our Company for the six months ended September 30, 2024 and for the financial years ended on 31% March 2024, 31%
March 2023 and 31% March 2022, prepared in accordance with Ind AS and the Companies Act, and restated in accordance
with the SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditor, set out in the section titled
“Financial Statements as Restated” beginning on page no 170 of this prospectus. Our restated financial statements are
derived from our audited financial statements prepared in accordance with Ind AS and the Companies Act and have been
restated in accordance with the SEBI (ICDR) Regulations.

Our fiscal year commences on 1%t April of each year and ends on 31% March of the next year. All references to a particular
fiscal year are to the 12 months period ended 31st March of that year. In this prospectus, any discrepancies in any table
between the total and the sums of the amounts listed are due to rounding-off. All decimals have been rounded off to two
decimal points.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not attempted
to explain those differences or quantify their impact on the financial data included herein, and the investors should consult
their own advisors regarding such differences and their impact on the financial data. Accordingly, the degree to which the
restated financial statements included in the prospectus will provide meaningful information is entirely dependent on the
reader's level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting
practices on the financial disclosures presented in the prospectus should accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forth in this prospectus, including in the Sections titled “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page no. 22, 104, and 201 respectively, have been calculated on the basis of the restated audited
financial statements of our Company included in this prospectus.

Currency and Units of Presentation

All references to “Rupees”, “Rs.”, “INR” or “X” are to Indian Rupees, the official currency of the Republic of India. All
references to “£” or “GBP” are to Great Britain Pound, the official currency of the United Kingdom. All references to “$”,
“US$”, “USD”, “U.S. $” or “U.S. Dollars” are to United States Dollars, the official currency of the United States of America
Our Company has presented certain numerical information in this prospectus in “Lakh” units. One lakh represents 1,00,000.

In this prospectus, any discrepancies in any table between the total and the sums of the amounts listed therein are due to
rounding-off.
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All references to ‘million” / ‘Million’ / ‘Mn’ refer to one million, which is equivalent to ‘ten lacs’ or ‘ten lakhs’, the word
‘Lacs / Lakhs / Lac’ means ‘one hundred thousand’ and ‘Crore’ means ‘ten million and ‘billion / bn./ Billions’ means ‘one
hundred crores’

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this prospectus has been derived from Ministry of
Statistics and Programme Implementation (MOSPI), RBI, Press Information Bureau, Department of Industrial Policy &
Promotion, Department for Promotion of Industry and Internal Trade, India Brand Equity Foundation (IBEF) and industry
publications etc. Industry publications generally state that the information contained in those publications has been obtained
from sources believed to be reliable but that their accuracy and completeness are not guaranteed, and their reliability cannot
be assured. Although, we believe that the industry and market data used in this prospectus is reliable, neither we nor the
Lead Manager nor any of their respective affiliates or advisors have prepared or verified it independently. The extent to
which the market and industry data used in this prospectus is meaningful depends on the reader’s familiarity with and
understanding of the methodologies used in compiling such data.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the Section titled “Risk Factors” beginning on page no. 22 of this prospectus. Accordingly,
investment decisions should not be based on such information.

Exchange Rates
This prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been presented
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that

these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

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

Currency# As on September 30, As on March 28, As on March 31, As on March 31,

2024 2024* 2023 2022
1 USD 83.79 83.37 82.22 75.81

# Source: www.fbil.org.in
*Data for March 29, 30 and 31, 2024 is not available.

All figures are rounded up to two decimals
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FORWARD-LOOKING STATEMENTS

The Company has included statements in this prospectus which contain words or phrases such as “may”, “will”, “aim”,
p y

“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “seek to”, “future”, “objective”, “goal”,

“project”, “should”, “potential” and similar expressions or variations of such expressions, that are or may be deemed to be

forward looking statements.

All statements regarding the expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements as to the business strategy, the revenue,
profitability, planned initiatives. These forward-looking statements and any other projections contained in this prospectus
(whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties and other
factors that may cause the actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements or other projections. Important
factors that could cause actual results, performance or achievements to differ materially include, but are not limited to,
those discussed under the Section titled “Risk Factors”; “Industry Overview”;, “Our Business”, and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”; beginning on page no. 22, 88, 104 and 201,
respectively, of this prospectus.

The forward-looking statements contained in this prospectus are based on the beliefs of our management, as well as the
assumptions made by and information currently available to our management. Although we believe that the expectations
reflected in such forward-looking statements are reasonable at this time, we cannot assure investors that such expectations
will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-
looking statements. If any of these risks and uncertainties materializes, or if any of the underlying assumptions prove to be
incorrect, the actual results of operations or financial condition could differ materially from that described herein as
anticipated, believed, estimated or expected. All subsequent written and oral forward-looking statements attributable to us
are expressly qualified in their entirety by reference to these cautionary statements.

Certain important factors that could cause actual results to differ materially from our Company’s expectations include, but
are not limited to, the following:
e Changes in laws and regulations relating to the Sectors in which we operate;
e Emergence of alternate products which may be technologically advanced and our inability to keep pace with the
change
e Political instability or changes in the Government in India or in the government of the states where we operate
could cause us significant adverse effects;
Our dependence on limited number of customers/suppliers/brands for a significant portion of our revenues;
Any failure to comply with the financial and restrictive covenants under our financing arrangements;
Our ability to retain and hire key employees or maintain good relations with our workforce;
Impact of any reduction in sales of our products;
Increased competition in industries/sector in which we operate;
Our ability to expand our geographical area of operation;
General economic and business conditions in India and in the markets in which we operate and in the local, regional
and national economies;
Failure to obtain any applicable approvals, licenses, registrations and permits in a timely manner;
e Occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition;
e  Our inability to successfully diversify our product offerings may adversely affect our growth and negatively impact
our profitability; and
e COVID-19 pandemic and similar circumstances

By their nature, certain market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been estimated.
Our Company, the Lead Manager, or their respective affiliates do not have any obligation to, and do not intend 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 SEBI requirements, our
Company and the Lead Manager will ensure that investors are informed of material developments until the time of the grant
of final listing and trading permissions with respect to Equity Shares being issued in this Issue, by the Stock Exchanges.
Our Company will ensure that investors are informed of material developments in relation to statements about our Company
in this prospectus until the Equity Shares are allotted to the investors.
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SECTION II: SUMMARY OF PROSPECTUS

SUMMARY OF PROSPECTUS
(A) PRIMARY BUSINESS OF OUR COMPANY AND THE INDUSTRY IN WHICH IT OPERATES:
% Primary Business of Our Company:
Our Company is engaged in manufacturing of Aluminium Foil Container, Aluminium Home Foil, Paper Cups,
Paper Plates, Paper Bowls, Semi Processed Material for Paper Cups viz. paper coating, printing, blanking etc. We

also deal in wide range of Paper Cup related Machinery like High-Speed Paper Cup Making Machine, Flexo
Printing Machine, Automatic Roll Die Cutting Machine etc. with full end to end support.

(For Detailed information on our business, please refer to chapter titled “Our Business” beginning from page
no. 104 of this prospectus.)

¢

7
*

Summary of the industry in which our Company operates:

The India paper cups market size reached 22.7 billion Units in 2023. The market is projected to reach 28.7 billion
Units by 2032, exhibiting a growth rate (CAGR) of 2.64% during 2023-2032. The rising application in social and
public gatherings, increasing demand for cost-effective and sustainable solutions, and the growing environmental
concerns represent some of the key factors driving the market.

The global disposable plates market is expected to expand its roots at an average CAGR of 6.2% during the
forecast period. The market is anticipated to cross a value of US$ 9.35 billion by 2033.

(For further detailed information, please refer to chapter titled “Industry Overview” beginning from page no. 88
of this prospectus.)

(B) NAME OF THE PROMOTER OF OUR COMPANY:
Mr. Amit Sultania, Mr. Aditya Todi, and Mrs. Mridula Todi are the promoters of our company.

(For further details, please refer chapter “Our Promoters and Promoters Group” beginning from page no. 158
of this prospectus.)

(C) SIZE OF THE ISSUE:

Initial Public Issue of 19,94,000 equity shares of face value of X10/- each (“Equity Shares”) of Spinaroo
Commercial Limited (“The Company” or “The Issuer”) for cash at a price of ¥51/- per equity share (“The Issue
Price”), aggregating to ¥ 1,016.94 Lakhs (“The Issue”), of which 1,00,000 equity shares of face value of X10/- for
cash at a price of ¥51/- per equity share aggregating to ¥ 51.00 Lakhs will be reserved for subscriptions by the
Market Maker to the issue (The “Market Maker Reservation Portion”). The issue less market maker reservation
portion i.e., Issue of 18,94,000 equity shares of face value of X10/- each for cash at a price of I51/- per equity
share, aggregating to ¥965.94 Lakhs is here-in after referred to as the “Net Issue”. The issue and the net issue
will constitute 28.51% and 27.08% respectively of the post issue paid up equity share capital of the company.

(For further details, please refer chapter “Terms of the Issue” beginning from page no. 234 of this prospectus.)
(D) OBJECTS OF THE ISSUE:

Our Company proposes to utilize the funds which are being raised through this Issue towards the below mentioned

objects:
Zin lakhs
Sr. Particulars Estimated % of total Amount to be financed
No. Amount issue size from Issue Proceeds
A | Working Capital Requirement 712.84 70.10% 712.84
B | General Corporate Expenses 200.00 19.67% 200.00
Net IPO Proceeds 912.84 89.77% 912.84

(For further details, please refer chapter “Objects of the Issue” beginning from page no. 73 of this prospectus.)
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(E) PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTERS GROUP AS ON THE
DATE OF THIS PROSPECTUS:

Pre-lssue Shareholding

Particulars Number of Shares Percentage holding

Promoters

Amit Sultania 12,54,160 25.08%

Aditya Todi 8,18,000 16.36%

Mridula Todi 8,25,000 16.50%
Total Promoters Shareholding (A) 28,97,160 57.94%
Promoter Group

Amit Sultania & (HUF) 4,12,500 8.25%

Aditya Todi (HUF) 23,680 0.47%
Total Promoters Group Shareholding (B) 4,36,180 8.72%
Total Promoters & Promoters Group (A+B) 33,33,340 66.67%

(For further details, please refer chapter “Capital Structure” beginning from page no. 59 of this prospectus.)

(F) SUMMARY OF RESTATED FINANCIAL STATEMENTS:

T in Lakhs
Particulars 30-09-2024 31-03-2024  31-03-2023 | 31-03-2022
Total Share Capital 500.00 100.00 100.00 100.00
Total Net Worth 664.40 602.92 462.86 369.81
Total Revenue 2,101.50 4,083.68 5,312.50 4,744.43
Profit After Tax 61.48 140.05 93.06 51.89
Face Value per equity shares 10/- 10/- 10/- 10/-

Earnings Per Share (Basic & Diluted)

(As per Restated financi_als) _ 1.23 14.01 9.31 5.19
(fter ging retcospecte ofectof Borws) | 123 280 186 104
o et Vo ety e
(I\;?‘:eﬁsgsi(\alﬁ rYgaIrl«Ja(:rglseprasgtlij\llzyesf?g;f of Bonus) 1329 12.06 9.26 7.40
Total Borrowings 742.98 751.74 843.48 899.43

(For further details, please refer chapter “Capital Structure” and “Financial statement as Restated” beginning
from page no. 59 and 170 respectively of this prospectus.)

(G) AUDITOR QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED
FINANCIAL STATEMENT:

The auditor report of Restated Financial information of Spinaroo Commercial Limited, for the six months ended
September 30, 2024 and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 does
not contain any qualifications which have not been given effect in the restated financial statement.

(For further details, please refer chapter “Financial statement as Restated” beginning from page no. 170 of this
prospectus.)
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SUMMARY OF OUTSTANDING LITIGATIONS:

A summary of legal and other proceedings is given below:

Name of Entity Criminal Tax Statutory Disciplinary Material Other  Aggregate
Proceedings Proceedings or actions by Civil Pending amount
Regulatory the SEBlor Litigations Litigations/ involved
Proceedings  Stock Actions (% in lakhs)
Exchanges
against our
Promoters
Company
By the Company 3 - - - - - 4.50
Against the Company 1 4 - - - 1 14.07

Promoters/Directors

By Promoters/Directors - - R N _ _

Against Promoters/Directors - 1 - - - - 1.02

Group Companies
By the Group Companies 1 - - - - - 4.69
Against Group Companies - 8 - - - - 6.00

(For further details, please refer chapter “Outstanding Litigation and Material Development” beginning from
page no. 210 of this prospectus.)

CROSS REFERENCE TO THE SECTION TITLED RISK FACTORS:

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any
funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read
the risk factors carefully before taking an investment decision in this offering. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue including the risks involved. The
Equity Shares offered in the Issue have neither been recommended nor approved by Securities and Exchange
Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of this
prospectus.

(For the details pertaining to the internal and external risk factors relating to the Company, kindly refer to the
chapter titled “Risk Factors” beginning on page no. 22 of this prospectus.)

SUMMARY OF CONTINGENT LIABILITIES:
As on September 30, 2024, there are no contingent liability of our company.

(For further details, please refer chapter “Financial Statements as Restated” beginning from page no. 170 of this
prospectus.)

SUMMARY OF RELATED PARTY TRANSACTIONS FOR LAST 3 YEARS:

Particulars 30-09-2024 | 31-03-2024 31-03-2023

Remuneration paid to Directors

Aditya Todi 6.00 10.00 30.00 17.23

Amit Sultania 4.80 6.30 12.60 11.90

Total 10.80 16.30 42.60 29.13

Purchase of Goods

Todi Infrastructure Private Limited - - 1.18 -

Spino Poly Products Pvt Ltd - - 0.17 -

Spino Paper Products Pvt Ltd - - 44.48 40.04
- - 45.83 40.04

Sale of Goods

Spino Paper Products Pvt Ltd 35.34 78.37 79.90 66.66

Total 35.34 78.37 79.90 66.66

Sale of Services
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Particulars 30-09-2024 | 31-03-2024 31-03-2023  31-03-2022
Spino Paper Products Pvt Ltd - - 2.26 3.02
Total - - 2.26 3.02
Salary to other related parties
Lata Sultania 4.50 6.30 12.60 11.90
Bijay Kumar Sultania - 0.30 - -
Manjari Sultania 2.40 - - -
Total 6.90 6.60 12.60 11.90
Rent paid
Todi Infrastructure Private Limited 16.50 33.01 37.52 30.72
Sultania & Sons 4.93 9.86 9.86 9.32
Total 21.43 42.86 47.38 40.04
Unsecured Loans Received/(Paid)
Lata Sultania (9.87) 10.00
Aditya Todi (1.00) -
Aditya Todi (HUF) 4.00 -
Amit Sultania (2.00) - - 12.00
Total (8.87) 10.00 - 12.00
Interest on Unsecured Loans Received/(Paid)
Aditya Todi (0.03) (0.10) (0.09) (0.08)
Aditya Todi (HUF) (0.48) (0.46) - (0.11)
Amit Sultania (0.07) (0.24) (0.23) (0.33)
Amit Sultania (HUF) (0.67) (1.24) - (0.78)
Mridula Todi (0.04) (0.14) (0.13) (0.12)
Prashan Deep Rungta (0.18) (0.09) - (0.08)
Pushp Deep Rungta (0.06) (0.10) - (0.16)
Lata Sultania (0.25) (0.22) - -
Total (1.77) (2.60) (0.45) (1.67)

Closing Balance of Related Parties
Unsecured Loan Taken

Amit Sultania 0.06 2.93 3.66 251
Amit Sultania (HUF) 15.45 14.84 13.73 12.70
Aditya Todi 0.02 1.16 2.97 0.99
Aditya Todi (HUF) 6.19 15.37 1.46 1.35
Lata Sultania 0.55 10.20 0.95 -
Mridula Todi 0.04 1.73 1.60 1.48
Prashan Deep Rungta 3.78 111 1.03 0.95
Pushp Deep Rungta 1.29 1.24 1.14 1.06
Total 27.37 48.58 26.54 21.04
Advance for Goods

Spino Paper Products Pvt Ltd 78.02 78.02 78.06 77.89
Total 78.02 78.02 78.06 77.89
Investments

Spino Paper Products Pvt Ltd 9.45 9.45 24.00 24.00
Total 9.45 9.45 24.00 24.00
Directors Remuneration/ Salary Payable

Amit Sultania 0.75 2.85 0.95 1.00
Aditya Todi 0.90 3.80 1.90 -
Total 1.65 6.65 2.85 1.00
Rent outstanding

Todi Infrastructure Private Limited 2.97 2.97 2.97 2.97
Total 2.97 2.97 2.97 2.97

For details pertaining to Related Party Transactions, kindly refer to the chapter titled “Financial Statements as
Restated — Related Party Transactions” beginning on page no. 196 of this prospectus
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DETAILS OF FINANCING ARRANGEMENT:

There are no financing arrangements whereby the promoters, member of promoter group, the directors of the
company which is a promoter of the issuer, the directors of our company and their relatives have financed the
purchase by any other person of securities of our Company other than in the normal course of the Business of the
financing entity during the period of six months immediately preceding the date of filing of this prospectus.

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WAS ACQUIRED BY OUR
PROMOTERS IN THE LAST ONE YEAR FROM THE DATE OF THIS PROSPECTUS:

No. of Shares

Consideration | Weighted Average Price

Name of the Promoter Acquired . .
during Igst one Year (in ) (In X per Equity Share)
1 Amit Sultania 10,03,328 Nil Nil
2 Aditya Todi 6,54,400 Nil Nil
3 Mridula Todi 6,60,000 Nil Nil

(The Equity Shares of the Company as mentioned above were acquired by way of bonus issue)

AVERAGE COST OF ACQUISITION OF EQUITY SHARES FOR PROMOTERS:

No. of Equity Shares Avg. Cost of Acquisition

Name of the Promoter

Held (In X per Equity Share)
1 Amit Sultania 12,54,160 243
2 Aditya Todi 8,18,000 3.20
3 Mridula Todi 8,25,000 3.20

The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire, by way of fresh issuance or transfer or bonus issue etc. less amount received by
them for the sale of Equity Shares through transfer, if any and the net cost of acquisition has been divided by total
number of shares held as on date of the prospectus.

DETAILS OF PRE-IPO PLACEMENT:

Our Company has not proposed any Pre-1PO placement from the date of this prospectus till the listing of the Equity
Shares.

DETAILS OF ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE
LAST ONE YEAR FROM THE DATE OF THIS PROSPECTUS:

Date of Number of Issue Reason for Name of Benefit
Allotment Equity Shares Price Consideration Allotment the accruing to the
allotted (In) Allottee company
20-09-2024 40,00,000 N.A. Nil Bonus # Capitalization
Share of reserves

# For further details pertaining to Issue of Equity Shares for consideration other than cash, kindly refer to the
chapter titled “Capital Structure” beginning on page no. 59 of this prospectus.

DETAILS OF SPLIT/CONSOLIDATION OF OUR EQUITY SHARES IN THE LAST ONE YEAR
FROM THE DATE OF THIS PROSPECTUS:

Our Company has not undertaken any split or consolidation of Equity Shares in the last one year till the date of
this prospectus.
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(R) EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

The Company has not sought for any exemptions from complying with any provisions of securities laws.
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RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
To obtain a more complete understanding, you should read this section together with Sections titled, Our Business, and
Management’s Discussion and Analysis of Financial Condition and Results of Operations beginning on page no. 104
and 201 respectively, as well as the other financial and statistical information contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
condition and prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and elsewhere in this Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issue unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Statements
prepared in accordance with Indian AS, as per the requirements of the Companies Act, 2013, and SEBI (ICDR) Regulations.

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

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.
3. Some risks may not be material at present but may have a material impact in the future.
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INTERNAL RISK FACTORS

A

1.

Business Related Risks

Our Directors, Promoters and Group Companies are parties to certain legal proceedings. Any adverse decision
in such proceedings may have a material adverse effect on our business, results of operations and financial
condition.

Our Company, Directors, Promoters and Group Companies are parties to certain legal proceedings. These legal
proceedings are pending at different levels of adjudication before various courts and forums. Mentioned below are
the details of the proceedings involving our Company, Directors, Promoters and Group Companies as on the date of
this Prospectus along with the amount involved, to the extent quantifiable.

Name of Entity Criminal Tax Statutory Disciplinary Material Other  Aggregate
Proceedings Proceedings or actions by Civil Pending amount
Regulatory the SEBIor Litigations Litigations/ involved
Proceedings  Stock Actions (% in lakhs)
Exchanges
against our
Promoters
Company
By the Company 3 - - - - - 450
Against the Company 1 4 - - - 1 14.07

Promoters/Directors

By Promoters/Directors - - R _ N _

Against Promoters/Directors - 1 - - - - 1.02

Group Companies
By the Group Companies 1 - - - - - 4.69
Against Group Companies - 8 - - - - 6.00

* to the extent quantifiable
Note: The amount mentioned above may be subject to additional interest, rates or Penalties being levied by the
concerned authorities for delay in making payment or otherwise.

For further details, please refer chapter “Outstanding Litigation and Material Development” beginning from page
no. 210 of this Prospectus. Further, in addition to that, there could be other litigations & claims filed against the
Company, Directors & Promoters which the Company may not be aware of as on the date of this Prospectus.

There can be no assurance that these litigations will be decided in favour of our Directors, Promoters and Group
Companies, respectively, and consequently it may divert the attention of our management and Promoter and waste
our corporate resources and we may incur significant expenses in such proceedings and may have to make provisions
in our financial statements, which could increase our expenses and liabilities. If such claims are determined against
us, there could be a material adverse effect on our reputation, business, financial condition and results of operations.
For the details of the cases please refer the chapter titled “Outstanding Litigations and Material Developments” on
page 210 of this Prospectus.

There is a risk in the Procurement and Storage of Aluminium Reels in larger quantity for a longer period without
proper protection and suitable environment.

Our company majorly import aluminium reels from Thailand. In the past, our company has faced notable challenges
in the procurement of aluminium reels from China due to Anti-Dumping Duty, which serve as essential raw material
for the production of our aluminium home foils and containers. Unlike paper rolls or reels, aluminium reels are
significantly more expensive. Additionally, aluminium is highly reactive with air, leading to oxidation when exposed
for extended periods. This oxidation process causes aluminium to turn black, rendering it unsuitable for production
purposes. As a result, the inability to stockpile aluminium reels without proper protection has substantially reduced
the sale of our aluminium products over the past two years.

To address these challenges, we plan to utilize a portion of the proceeds from this IPO to procure aluminium reels
from countries i.e. Thailand and also from other countries wherever we find a competitive pricing. Sourcing the
materials from overseas countries offers a cost-effective alternative to domestic suppliers, reducing raw material
costs and improving profit margins. Furthermore, we intend to allocate resources towards establishing a protective
storage facility specifically designed to safeguard these aluminium reels from oxidation. By creating a controlled
environment for storage, we can prevent degradation of the material and ensure its long-term usability, thus
enhancing the production and sale of our aluminium home foils and containers moving forward.
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3. Our ability to anticipate changes in consumer preference, and industry trends and to meet customers' demands
is a significant factor to remain competitive, any failure to identify and understand the trends may materially
adversely affect our business.

Changes in consumer preferences, regulatory or industry requirements, or competitive technologies may render
certain of our products obsolete or less attractive. Our ability to anticipate changes in technology and regulatory
standards and to successfully introduce new and enhanced products on a timely basis is a significant factor to remain
competitive. If we are unable to obtain such knowledge in a timely manner, or at all, we may be unable to effectively
implement our strategies, and our business and our results of operations may be adversely affected. We are also
subject to the risks generally associated with new products and applications, including lack of market acceptance
and failure of products to operate properly. Customer preferences in the markets we operate are difficult to predict
and changes in those preferences or the introduction of new products by our competitors could put our products at a
competitive disadvantage. To compete effectively in the industry, we must be able to produce new products to meet
our customers’ demands in a timely manner. Our failure to successfully produce new products could materially and
adversely affect our results of operations.

4, Our Company had negative cash flow in recent fiscals, details of which are given below. Sustained negative cash
flow could adversely impact our business, financial condition and results of operations.

The detailed break up of cash flows is summarized in below mentioned table and our Company has reported negative
cash flow in certain financial years:

Z in lakhs
Particulars 30-09-2024  31-03-2024 31-03-2023 | 31-03-2022
Net cash generated/(used) from operating activities 38.80 86.39 180.75 122.91
Net Cash generated/(used) from investing activities (1.82) 74.01 (10.79) (33.37)
Net Cash generated/(used) from financing activities (44.56) (164.90) (132.88) (125.83)

Net increase/(decrease) in cash and cash
equivalents

(7.59) (4.50) 37.07 (36.28)

There can be no assurance that our net cash flows shall be positive in the future. Any negative cash flows in the
future over extended periods, or significant negative cash flows in the short term, could materially impact our ability
to operate our business and implement our growth plans. As a result, our cash flows, business, future financial
performance and results of operations could be materially and adversely affected. For further details, see “Financial
Statements as Restated” beginning on page 170 of this Prospectus.

5. We have issued Equity Shares in the last 12 (twelve) months at a price which is lower than the Issue Price.

During the last 12 (twelve) months, we have issued Equity Shares at a price that is lower than the Issue Price, as set
forth below.

Date of Issue No. of Equity Shares Face Value Issue Price Nature of

(€4) (€3] Allotment
20-09-2024 40,00,000 10/- Nil Bonus Issue

The price at which Equity Shares have been issued by our Company in the immediately preceding one year is not
indicative of the Issue Price at which the Equity Shares shall be issued and traded (subsequent to listing). For further
details regarding such allotments, see “Capital Structure” on page 59 of this Prospectus.

6. The average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price.

Our Promoters average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the
shares proposed to be offered though this prospectus. For Details regarding average cost of acquisition of Equity
Shares by our Promoters in our Company, please refer the table below:

No. of Equity Shares Avg. Cost of Acquisition

DEITIE G e PromEiEr ﬂleldy (Ing T per Equit)cfI Share)
Amit Sultania 12,54,160 2.43
Aditya Todi 8,18,000 3.20
Mridula Todi 8,25,000 3.20
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7. We also deal in trading of machineries related to our industry which is very infrequent and opportunity based
resulting into volatility of Revenue from trading segments.

Our business segment of "Trading," as detailed in the business chapter beginning on page no. 104 of this prospectus,
specifically focuses on trading machinery related to our industry. Since the purchase of such machinery represents
a significant capital expenditure for our clients, typically for setting up or expanding their own factories, these
transactions are infrequent. Over the past three financial years, the trading of machinery has contributed only a small
portion of our total revenue, reflecting the nature of this segment as a specialized and less frequent part of our overall
operations.

This segment of our business is inherently irregular, with demand fluctuating based on our clients' capital investment
cycles and their plans for new factory setups or expansions. As a result, revenue generation from machinery trading
is expected to remain variable, with periods of high activity followed by quieter phases. Moving forward, we
anticipate that this volatility will continue, with revenue from this segment fluctuating depending on market
conditions and client needs.

8. Our Company maintains high level of inventory for uninterrupted production activities.

Our inventory for the six months period September 30, 2024 and for the financial year ended March 31, 2024, March
31, 2023 and March 31, 2022 were X 1213.26 lakhs, ¥ 1110.78 lakhs, X 961.49 lakhs and X 788.73 lakhs respectively.
While our Revenue from Operations during the Fiscal 2023-24 was X 4083.68 Lakhs implying an inventory turnover
ratio of 4.58. Our requirement of maintaining inventory is high when compared to other companies in the same
industry. Maintaining such high level of inventory requires extensive investments in working capital and strains our
financial resources. Further, stocking high inventory may also lead to risks of scrapping of raw material, decay due
to time, wear and tear. While we believe, we do maintain optimum level of inventory in consideration to our
production level, our major portion of inventory is towards stocking of Raw Material and Finished Goods. We
continue to assess and maintain inventory level strategically giving importance to both operational and financial
performance.

The results of operations of our business are also dependent on our ability to effectively manage our inventory and
stocks. To effectively manage our inventory, we must be able to accurately estimate customer demand and supply
requirements and manufacture new inventory accordingly. If our management has miscalculated expected customer
demand it could adversely impact the results by causing either a shortage of products or an accumulation of excess
inventory. Further, if we fail to sell the inventory we manufacture, we may be required to write-down our inventory
or pay our suppliers without new purchases or create additional vendor financing, which could have an adverse
impact on our income and cash flows.

9. Our business operations are majorly concentrated in certain geographical regions and any adverse developments
affecting our operations in these regions could have a significant impact on our revenue and results of operations.

We carry our manufacturing operations from our manufacturing facility located at West Bengal. Due to the
geographical concentration of our manufacturing operations in these locations, our operations are susceptible to
local, regional and environmental factors, such as social and civil unrest, regional conflicts, civil disturbances,
economic and weather conditions, natural disasters, demographic and population changes, and other unforeseen
events and circumstances. Such disruptions could result in the damage or destruction of a significant portion of our
manufacturing abilities, significant delays in the transport of our products and raw materials, loss of key managerial
personnel, and/or otherwise adversely affect our business, financial condition and results of operations. Our
Productions were disrupted due to natural calamity such as Amphan cyclone and Covid in the past.

In addition, we generate major domestic sales to our customers situated in West Bengal. For the six months period
ended September 30, 2024 and for the financial year ended March 31, 2024, March 31, 2023 and March 31, 2022,
our sales generated from West Bengal accounted for approximately 65.39%, 62.12%, 62.91% and 77.80% of our
revenue from operations. Such geographical concentration of our business in these regions heightens our exposure
to adverse developments related to competition, as well as economic and demographic changes in this region, which
may adversely affect our business prospects, financial conditions and results of operations.

Further, as we enter into new markets and geographical areas, we are likely to compete with not only with national
and international players, but also with the local players, who might have an established presence, and are more
familiar with business practices and have stronger relationships with customers, relevant government authorities,
suppliers or are in a stronger financial position than us, all of which may give them a competitive advantage over us.
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Our inability to expand into other areas may adversely affect our business prospects, financial conditions and results
of operations. While our management believes that the Company has requisite expertise and vision to grow and mark
its presence in other markets going forward, investors should consider our business and prospects in light of the
risks, losses and challenges that we face and should not rely on our results of operations for any prior periods as an
indication of our future performance.

There are certain instances of delays in the past with ROC/Statutory Authorities.

Our Company also in the past have made delay in filings of some RoC forms as per the stipulated timelines prescribed
under the Companies Act, 2013. Our Company has paid requisite late fees for such filings, and no show cause notice
in respect of the same has been received by our Company till date. The details of ROC Late Filings are as follows:

Event Filing Dates Days
delayed
AOC-4 | Form for filing of financial statementand | 30.09.2015 | 09.06.2016 | 29.10.2015 223
other documents with Registrar for the
period from 01.04.2014 to 31.03.2015
MGT-7 Form for filing of annual return with 30.09.2015 | 15.06.2016 | 29.11.2015 198
Registrar for the period from 01.04.2014
to0 31.03.2015
AOC-4 | Form for filing of financial statementand | 30.09.2019 | 28.11.2019 | 29.10.2019 30
other documents with Registrar for the
period from 01.04.2018 to 31.03.2019

Forms Purpose Date of Date of Due Nos. of

MGT-7 Form for filing of annual return with 30.09.2019 | 03.12.2019 | 29.11.2019 4
Registrar for the period from 01.04.2018
to 31.03.2019
AOC-4 | Form for filing of financial statementand | 27.09.2022 | 05.11.2022 | 29.10.2022 7

other documents with Registrar for the
period from 01.04.2021 to 31.03.2022

PAS-3 Return of Allotment 31.03.2015 | 31.05.2016 | 30.04.2015 31
DIR-12 DIR-12 for appointment of Directors 06.03.2014 | 12.08.2014 | 05.04.2014 129
CHG-1 Creation of charge 12.06.2017 | 30.10.2017 | 12.07.2017 110
CHG-1 Creation of charge 03.12.2018 | 15.01.2019 | 02.01.2019 13
CHG-1 Modification of charge 25.06.2020 | 18.08.2020 | 25.07.2020 23
CHG-1 Creation of charge 11.07.2023 | 23.08.2023 | 10.08.2023 13
CHG-1 Modification of charge 08.11.2023 | 11.12.2023 | 07.12.2023 4
DPT-3 Return of deposits for the year ending 30.06.2023 | 14.09.2023 | 30.06.2023 76
31.03.2023
MGT-14 Board’s Approval for Financials and 02.09.2024 | 16.11.2024 | 01.10.2024 45
Director’s Report for the financial year
ended 31.03.2024

It is pertinent to note here that all the forms are approved by ROC. Further, if any such action is initiated by the
regulatory authority, then the Company will have to abide by the order of such regulatory authority or pay any
penalty that may be imposed by any regulatory authorities in future for non-compliance with provisions of corporate
and other law which could impact the financial position of the Company to that extent. To streamline our compliance
processes and prevent delays, our company has taken several corrective measures i.e. enhancement of internal
monitoring systems, dedicated compliance personnel and engagement of compliance professionals.

Our Company has entered into certain related party transactions and may continue to do so in the future.

Our Company has entered into related party transactions with our Promoters, Directors and Group Entities. While
our Company believes that all such transactions have been conducted on the arm’s length basis and are in compliance
with the applicable provisions of Companies, 2013 and other applicable law, there can be no assurance that it could
not have been achieved on more favourable terms had such transactions not been entered into with related parties.
Furthermore, it is likely that our Company will enter into related party transactions in the future. There can be no
assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our financial
condition and results of operation. For details, please refer to “Related Party Transactions” under section titled
“Financial Statements as Restated” on page no. 170 of this Prospectus.
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If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish
business opportunities. To grow our business, we will need to hire, train, supervise and manage new employees and
to implement systems capable of effectively accommodating our growth. However, we cannot assure you that any
such employees will contribute to the success of our business or that we will implement such systems effectively.
Our failure to source business opportunities effectively could have a material adverse effect on our business, financial
condition and results of operations. It also possible that the strategies used by us in the future may be different from
those presently in use. No assurance can be given that our analyses of market and other data or the strategies we use
or plans in future to use will be successful under various market conditions.

Delays or defaults in customer payments could adversely affect our financial condition.

We are exposed to payment delays and/or defaults by our customers and our financial position and financial
performance are dependent on the creditworthiness of our customers. Further, we may not receive advance payment
from our customers after signing the purchase orders. Delays in customers’ payments may require us to make a
working capital investment. If a customer defaults in making payments where we have devoted significant resources
or where we have invested significant resources is delayed, cancelled, or does not proceed to completion, it could
have an adverse effect on our operating results. For the six months period ending September 30, 2024 and for the
financial year ending March 31, 2024, March 31, 2023 and March 31, 2022, our trade receivables were X 534.15
lakhs, X 375.51 lakhs, % 464.20 lakhs and X 384.81 lakhs, respectively. However, in the past, our Company has not
faced any such instance of default but there is no guarantee that the timeliness of all or any part of our customers’
payments and whether they will be able to fulfil their obligations, which may arise from their financial difficulties,
cash flow difficulties, deterioration in their business performance, or a downturn in the global economy. If such
events or circumstances occur, our financial performance and our operating cash flows may be adversely affected.

We have not entered into any long-term contracts with any of our clients.

We do not have any long-term contracts with our clients and any change in the business pattern of our existing clients
could adversely affect the business of our Company. As a result, our customers can terminate their relationships with
us due to a change in preference or any other reason on immediate basis, which could materially and adversely
impact our business. Consequently, our revenue may be subject to variability because of fluctuations in demand for
our products and services. Our Company's customers have no obligation to work with us and may either cancel,
reduce, or delay the business. The business by our Company's customers is dependent on factors such as the customer
satisfaction with the level of service that our Company provides, fluctuation in demand for our Company's products,
customer’s inventory management, amongst others. Although we have satisfactory business relations with our clients
and have received continued business from them in the past, there is no certainty that the same will continue in the
years to come and may affect our profitability. Although, we have a strong emphasis on quality, timely delivery of
our products and raw materials and personal interaction by the senior management with the customers and suppliers,
any change in the buying pattern of buyers and preferences of suppliers can adversely affect the business and the
profitability of our Company.

There have been some instances of delayed filing of returns and depositing of statutory dues with regulatory
authorities”

In the past, our company has at several instances, delayed in filing GST returns, EPF returns and deposit of statutory
dues, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposit of
due taxes and statutory dues. Although the late filing fees levied are not significant but if we continue this practice,
the accumulated amounts of each delay may adversely affect our cash flows. In the event of any cognizance being
taken by the concerned authorities in respect of above, actions may be taken against our Company and our directors,
in which event the financials of our Company and our directors may be affected. For further details of certain material
legal proceedings involving our Company, our Promoters, our directors, see “Outstanding Litigation and Material
Developments” beginning on page 210 of this Prospectus.

We may face significant competition in our business. An inability to compete effectively may lead to a lower
market share or reduced operating margins.

We operate in the highly competitive industry. There are no entry barriers in our industry which puts us to the threat
of competition from new entrants. There are numerous players operating in the industry. We face tough competition
in our business from a large number of unorganized and a few organized players. Our aim is to provide the
standardized and uniform quality products at competitive prices to our consumers. We compete with our competitors
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on a regional or product line basis. Many of our competitors have substantially large capital base and resources than
we do and offer broader range products. We believe that the principal factors affecting competition in our business
include client relationships, reputation, the abilities of employees, market focus and the relative quality and price of
the products. We believe that our ability to compete effectively is primarily dependent on ensuring consistent product
quality and timely delivery at competitive prices, thereby strengthening our brand over the years. We believe that
our cost effective and integrated offerings, our focus on customer satisfaction and our reliability combined with our
quality consciousness provides competitive advantage in our business. We believe that our technical capabilities,
experience in this business and quality assurance will be key to overcome competition posed by such organized and
unorganized players. However, there can be no assurance that we will be able to compete successfully with the
competitors and implementour future strategies in a way that will mitigate the effects of increased competition from
our competitors.

Our Factory Premises (Unit I1) is not owned by us and we have only leave and license rights over them. In the
event we lose such rights, our business, financial condition and results of operations, and cash flows could be
adversely affected.

Our Factory premises (Unit 1) used by our Company have been obtained on a leave and license basis from M/s.
Todi Infrastructure Pvt Ltd & M/s. Sultania & Sons. We cannot assure you that we will be able to renew our lease
agreement or leave and license agreements or enter into new agreements in the future, on terms favourable to us, or
at all. In the event that any lease agreement or leave and license agreement is not renewed, we will be required to
expend time and financial resources to locate suitable land or building to set up our operations. Also, we may be
unable to relocate to an appropriate location in a timely manner, or at all, and we cannot assure you that a relocated
office will be as commercially viable. If a lease agreement or the leave and license agreement are terminated, prior
to its tenure or if it is not renewed, or if we are required to cease business operations at a property, for any reason
whatsoever, our business, financial condition, and results of operations may be adversely affected. Further, if the
vacated property is leased or sold to a competitor, we may also face increased competition in that geographic area,
which could adversely affect our market share. For further information on our properties, see “Our Business —
Property” on page 104 of this Prospectus.

Substantial portion of our revenues has been dependent upon few customers. The loss of any one or more of our
major customers would have a material effect on our business operations and profitability.

Substantial portion of the Company’s revenues has been dependent upon a few customers. For the six months period
ended September 30, 2024 and for the financial year ended March 31, 2024, March 31, 2023 and March 31, 2022,
our top ten customers accounted for approximately 44.41%, 35.64%, 35.43% and 40.53% of our revenue from
operations. However, the loss of any significant customer would have a material effect on our financial results.

Our business from customers is dependent on our continuing relationship with such customers, the quality of our
products and our ability to deliver on their orders, and there can be no assurance that such customers will continue
to do business with us in the future on commercially acceptable terms or at all. However, in case of any change in
the buying pattern of our end users or disassociation of major customers can adversely affect our business or if our
customers do not continue to purchase products from us, or reduce the volume of products purchased from us, our
business prospects, results of operations and financial condition may be adversely affected. Further, loss of or
interruption of work by, a significant customer or a number of significant customers or the inability to procure new
orders on a regular basis or at all may have an adverse effect on our revenues, cash flows and operations.

While we are constantly striving to increase our customer base and reduce dependence on any particular customer,
there is no assurance that we will be able to broaden our customer base in any future periods or that our business or
results of operations will not be adversely affected by a reduction in demand or cessation of our relationship with
any of our major customers.

We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could
adversely affect our financial condition, results of operations and reputation.

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

Our Promoter Group Entity i.e. Spino Paper Products Pvt Ltd which is based in Orrisa and Spino Poly products Pvt
Ltd which mainly deals in plastic materials is involved in some activities similar to those conducted by our Company.
However, they are not exactly comparable, but our company has not entered into any non—compete agreements with
them, there may be a conflict of interest between our Company and the said Promoter Group Entity. Such a conflict
of interest may have an adverse effect on our business and growth.

The company’s business is dependent on certain suppliers and the loss of one or more of them would have a
material adverse effect on the business.

A substantial portion of the company’s purchases has been dependent upon a few suppliers. Our inability to obtain
raw material in a timely manner, in sufficient quantities could adversely affect our operations, financial condition
and/or profitability. For the six months period ended September 30, 2024 and for the financial year ended March 31,
2024, March 31, 2023 and March 31, 2022, top ten suppliers accounted for 96.40%, 91.28%, 80.27% and 91.44%
of our total purchases respectively. We have not entered into long term contracts with our suppliers and prices for
raw materials are normally based on the quotes we receive from various suppliers. Inadequate and timely
unavailability substandard quality of the raw materials used in the manufacture of our products, could have a material
adverse effect our business. Further, any discontinuation of production by these suppliers or a failure of these
suppliers to adhere to the delivery schedule or the required quality and quantity could hamper our manufacturing
schedule. There can be no assurance that strong demand, capacity limitations or other problems experienced by our
suppliers will not result in occasional shortages or delays in their supply of raw materials to us. Further, we cannot
assure you that our suppliers will continue to be associated with us on reasonable terms, or at all. Since our suppliers
are not contractually bound to deal with us exclusively, we may face the risk of our competitors offering better terms
to such suppliers, which may cause them to cater to our competitors alongside. In the event that we fail to secure
sufficient quantities of such raw materials from our suppliers at acceptable quality and prices in a timely manner,
our business, financial performance and cash flows may be adversely affected.

Our Business operation is Labour-Intensive and any disruption such as strikes, lockouts, or industrial action,
could have a considerable negative impact on our business..

As a labour-intensive business, we depend heavily on our workforce to ensure smooth production and manufacturing
processes. Any disruptions, such as strikes, lockouts, or industrial action, could have a considerable negative impact
on our financial health, operational efficiency, and reputation. While we have not encountered such issues in the
past, the risk remains significant. A strike or lockout could halt production, delay deliveries, disrupt supply chains,
and hinder our ability to meet customer demands, leading to revenue losses and increased operational costs.

Prolonged workforce disruptions can also harm employee morale, lower productivity, and damage our reputation.
Clients may perceive delays or quality issues as a result of labour disputes, which could erode the trust we've built
with stakeholders. In a highly competitive market, maintaining strong client relationships and delivering on time is
critical, and any labour unrest may weaken our standing in the industry.

To address this potential risk, we prioritize open communication with our employees and work to ensure a positive
working environment. We focus on fair and transparent management to prevent disputes, while preparing
contingency plans, such as maintaining reserves of key materials and products. Recognizing this risk is crucial to
safeguarding our operations and ensuring the continued growth of our company.

As we continue to grow, we may not be able to effectively manage our growth and the increased complexity of
our business, which could negatively impact our brand and financial performance.

Continued growth of our business and user base requires us to expand our product portfolio, strengthen our brand
recognition, expand and enhance our sales channels, better manage our supply chain, upgrade our information
systems and technologies, secure more space for our expanding workforce, and devote other resources to our
business expansions, among others. As we continue to grow, managing our business will become more complicated
as we develop a wider product mix, some of which we may have less experience in. In addition, as we increase our
product offerings, we will need to work with a larger number of business partners and maintain and expand mutually
beneficial relationships with our existing and new business partners. Our inability to manage the expansion of our
products range, customer base and manufacturing capacities, and execute our growth strategy in a timely manner or
within budget estimates, or our inability to meet the expectations to track the changing preferences of our customers
or other stakeholders could have an adverse effect on our business, results of operations and financial condition.
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We cannot assure you that we will be able to effectively manage our growth, that our current personnel,
infrastructure, systems, procedures and controls or any measures to enhance them will be adequate and successful
to support our expanding operations or that our strategies and new business initiatives will be executed successfully.
If we are not able to manage our growth or execute our strategies effectively, our expansion may not be successful
and our business and prospects may be materially and adversely affected. We have experienced certain operating/
distribution/ manufacturing difficulties in the past in ramping up certain production/ delivery/ in a timely manner to
meet the increasing demand and purchase orders from our customers. As we continue to expand, we may experience
similar difficulties if we are unable to manage our growth, which may adversely affect our reputation and results of
operations.

Any increase in the cost of our raw material or other purchases or a shortfall in the supply of our raw materials,
may adversely affect the pricing and supply of our products and have an adverse effect on our business, results
of operations and financial condition.

The success of our operations depends on a variety of factors, including our ability to source raw materials at
competitive prices. Raw material supply and pricing can be volatile due to a number of factors beyond our control,
including demand and supply, general economic and political conditions, transportation and labour costs, natural
disasters, pandemic, competition and there are inherent uncertainties in estimating such variables, regardless of the
methodologies and assumptions that we may use.

We seek to source our raw materials from our suppliers and typically seek quotations from multiple suppliers. We
may be required to track the supply demand dynamics and regularly negotiate prices with our suppliers in case of
significant fluctuations in raw material prices or foreign currency fluctuations. Further, we procure a large portion
of our raw materials from a few suppliers, any disruption of supply of raw materials from such suppliers could
adversely impact our operations and business if we are unable to replace such suppliers in a timely manner. However,
we have not entered into any definitive agreements with any of our suppliers. We cannot assure you that we will be
able to enter into new arrangements with suppliers on terms acceptable to us, which could have an adverse effect on
our ability to source raw materials in a commercially viable and timely manner, if at all, which may impact our
business and profitability. We are also subject to the risk that one or more of our existing suppliers may discontinue
their operations, which may adversely affect our ability to source raw materials at a competitive price. Additionally,
there can be no assurance that demand, capacity limitations or other problems experienced by our suppliers will not
result in occasional shortages or delays in their supply of raw materials.

If we were to experience a significant or prolonged shortage of raw materials from any of our suppliers, and we
cannot procure the raw materials from other sources, we would be unable to meet our production schedules for our
products and to deliver such products to our customers in a timely manner, which would adversely affect our sales,
margins and customer relations. Therefore, we cannot assure you that we will be able to procure adequate supplies
of raw materials in the future, as and when we need them and on commercially acceptable terms.

For further details about business of our Company, please refer chapter titled “Our Business” beginning on Page
104 of this Prospectus.

Our Company has availed certain unsecured loan which can be recalled at any time.

Our Company has availed certain unsecured loan amounting to ¥ 66.88 lakhs as on September 30, 2024. The
unsecured loan taken by our Company may be recalled at any time. Though our Company intends to repay the loan
amount in near future, sudden recall may disrupt our operations and also may force us to find alternative sources of
financing, which may not be available on commercial reasonable terms or at all. opt for funding at higher interest
rates, resulting in higher financial burden. We may not have adequate working capital to meet business requirements
of our Company, and, as a result, any such demand by the lenders may affect our business, cash flows, financial
condition and results of operations. Further, in respect of such unsecured loan, no proper agreement has been
executed between the parties. For further details, please refer to the section “Financial Indebtedness” beginning on
page no. 199 of this Prospectus.

Our continued success is dependent on our senior management and skilled manpower. Our inability to attract
and retain key personnel may have an adverse effect on our business prospects.

Our experienced senior management and Directors have had a significant contribution to the growth of our business,
and our future success is dependent on the continued service of our senior management team. An inability to retain
any key management personnel may have an adverse effect on our operations. Our ability to execute orders and to
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obtain new clients also depends on our ability to attract, train, motivate and retain highly skilled professionals,
particularly at managerial levels. We continue to face challenges in recruiting suitably skilled personnel, particularly
as we continue to grow and diversify our operations. In particular, we may be unable to compete with other larger
companies for suitably skilled personnel due to their ability to provide more competitive compensation and benefits.
The loss of any of the members of our senior management team, our whole-time directors, or other key personnel or
an inability to manage the attrition levels in different employee categories may materially and adversely impact our
business, results of operations, financial condition, and growth prospects.

The success of our business is also dependent upon our ability to hire, retain, and utilize qualified personnel,
including designers, and corporate management professionals who have the required experience and expertise. We
also place extensive reliance on our design and production department which is critical to our business as they design
the products which are reviewed by our customers. From time to time, it may be difficult to attract and retain
qualified individuals with the expertise and in the timeframe demanded by our clients, and we may not be able to
satisfy the demand for our services because of our inability to successfully hire and retain qualified personnel. We
may be unable to compete with our competitors for such qualified personnel because of more competitive salaries
and benefits provided by them.

For every new product we expand into, we require suitably skilled personnel. Such skilled personnel may not be
available in the market or we may not be able to compete with competitors for such qualified personnel because of
more competitive salaries and benefits packages provided by them. If we cannot attract and retain qualified personnel
or effectively implement appropriate succession plans, it could have a material adverse impact on our business,
financial condition, and the results of operations. Moreover, we may be unable to manage knowledge developed
internally, which may be lost in the event of our inability to retain employees.

Any failure on our part to effectively manage our inventory may result in an adverse effect on our business,
revenue from manufacturing operations and financial condition.

We are a manufacturing company, and, at all points of time, a certain portion of our assets comprises of an inventory
of raw materials, work in progress products and finished products. Maintaining sufficient inventory of raw materials
is critical for our operations including as a buffer against any supply disruptions. Any failure on our part to effectively
manage our inventory of raw materials and finished products in response to changing market scenario may have an
adverse effect on our financial condition and may even lead to loss of business and increase the costs of our
operations.

In the event we overestimate our requirements for raw materials as compared to the demand for our products, it may
lead to situations that require us to block more capital and increase our operating costs in connection with inventories
and further expose us to variations in raw materials risk. Equally, if we underestimate our requirements for raw
materials, it may adversely affect our ability to manufacture the required quantity of products for our customers’
requirements in a timely and cost-efficient manner which may lead to loss of business and / or the opportunity to
service customers which could adversely affect our business, results of operations and financial condition. Further,
we may also lose opportunities to acquire raw materials in a cost-effective manner, thereby increasing costs of
operations and adversely affecting our working capital requirements.

Additionally, if our inventory of finished products is not dispatched on time or if there is any unanticipated delay in
the delivery of our finished products or if the finished products are not properly maintained or are damaged or
destroyed, we could lose such inventory which could have an adverse impact on our production cycle, results of
operation and financial condition.

Our business is subject to seasonal and other fluctuations that may affect our cash flows and business operations.

Our business and operations may be affected by seasonal factors which may restrict our ability to carry on activities
related to our projects and fully utilize our resources. Heavy or sustained rainfalls or other extreme weather
conditions such as cyclones could result in delays or disruptions to our operations during the critical periods of our
projects and cause severe damages to our premises and equipment. This may result in delays in execution of projects
and also reduce our productivity. During periods of curtailed activity due to adverse weather conditions, we may
continue to incur operating expenses and our project related activities may be delayed or reduced. Adverse seasonal
developments may also require the evacuation of personnel, suspension or curtailment of operations, resulting in
damage to construction sites or delays in the delivery of materials.
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We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively.
Even though we have successfully executed our business strategies in the past, there is no guarantee that we can
implement the same on time and within the estimated budget going forward, or that we will be able to meet the
expectations of our targeted clients. Changes in regulations applicable to us may also make it difficult to implement
our business strategies. Failure to implement our business strategies would have a material adverse effect on our
business and results of operations.

Our Company has significant portion of Property Plant and Equipment. Any destruction, breakdown, theft of our
major plants or equipment or failures to repair or maintain the same may adversely affect our business, cash
flows, financial condition and results of operations.

One of the objects of Issue is to fund the purchase of additional equipment. We are planning to invest significantly
on plant and machinery of latest technology and higher capacity and efficiency for our manufacturing facility. We
own a number of equipment and machinery used in our operations. To maintain our capability to undertake projects,
we may have to purchase additional machines and equipment built with the latest technologies and knowhow. We
cannot assure you that we will be immune from the associated operational risks such as the obsolescence of our
plants or equipment, destruction, theft or major equipment breakdowns or failures to repair our major plants or
equipment, which may result in their unavailability, project delays, cost overruns and even defaults in our order
book.

The latest technologies used in newer models of equipment may improve productivity significantly and render our
older equipment obsolete. Obsolescence, destruction, theft or breakdowns of our major plants or equipment may
significantly increase our equipment purchase cost and the depreciation of our plants and equipment, as well as
change the way our management estimates the useful life of our plants and equipment. We may have to incur high
cost when our plants or equipment are not readily available from the market or requires services from original
equipment manufacturers. We may experience significant price increases due to supply shortages, inflation,
transportation difficulties or unavailability of bulk discounts. Such replacement, repair or maintenance failures or
price increases may not be adequately covered by the insurance policies availed by our Company and may have an
adverse effect on our business, cash flows, financial condition and results of operations.

Orders placed by customers may be delayed, modified, cancelled or not fully paid for by our customers, which
may have an adverse effect on our business, financial condition and results of operations.

We may encounter problems in executing the orders in relation to our products, or executing it on a timely basis.
Moreover, factors beyond our control or the control of our customers may postpone the delivery of such products or
cause its cancellation, including delays or failure to obtain necessary permits, authorizations, permissions and other
types of difficulties or obstructions. Due to the possibility of cancellations or changes in scope and schedule of
delivery of such products, resulting from our customer’s discretion or problems we encounter in the delivery of such
products or reasons outside our control or the control of our customers, we cannot predict with certainty when, if or
to what extent we may be able to deliver the orders placed. Additionally, delays in the delivery of such products can
lead to customers delaying or refusing to pay the amount, in part or full, that we expect to be paid in respect of such
products. In addition, even where a delivery proceeds as scheduled, it is possible that the contracting parties may
default or otherwise fail to pay amounts owed. While we have not yet experienced any material delay, reduction in
scope, cancellation, execution difficulty, payment postponement or payment default with regard to the orders placed
with us, or disputes with customers in respect of any of the foregoing, any such adverse event in the future could
materially harm our cash flow position and income. Further, we operate in highly competitive markets in relation to
our products where it is difficult to predict whether and when we will receive such awards. As a result, our results
of operations can fluctuate from quarter to quarter and year to year depending on whether and when such orders are
awarded to us and the commencement and progress of work under the orders placed. For further details of our
business, please refer chapter titled “Our Business” beginning on Page 104 of this Prospectus.

General economic and market conditions in India and globally could have a material adverse effect on our
business, financial condition, cash flows, results of operations and prospects.

Our business is highly dependent on economic and market conditions in India and overseas jurisdictions where we
operate. General economic and political conditions in India and abroad, such as macroeconomic and monetary
policies, industry-specific trends, mergers and acquisitions activity, legislation and regulations relating to the
financial and securities industries, household savings rate, investment in alternative financial instruments, upward
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and downward trends in the market, business and financial sectors, volatility in security prices, perceived lack of
attractiveness of the Indian capital markets, inflation, foreign direct investment, consumer confidence, currency and
interest rate fluctuations, availability of short-term and long-term market funding sources and cost of funding, could
affect our business. Global economic and political conditions may also adversely affect the Indian economic
conditions. Market conditions may change rapidly and the Indian capital markets have experienced significant
volatility in the past. The Indian economy has had sustained periods of high inflation in the recent past. If inflation
or real interest rates were to rise significantly, the trends towards increased financial savings might slow down or
reverse, our employee costs may increase and the sales of many of our products and services may decline.

Our business requires us to obtain and renew certain licenses and permits from government, regulatory
authorities and other national/ international corporations and the failure to obtain or renew them in a timely
manner may adversely affect our business operations.

Our business requires us to obtain and renew from time to time, certain approvals, licenses, registrations and permits.
In addition, we require certain approvals, licenses, registrations and permissions under various regulations,
guidelines, circulars and statutes regulated by authorities such as the Government of India, the State Governments
and certain other regulatory and government authorities, for operating our business. In particular, we are required to
obtain certificate of registrations for carrying on certain of our business activities from the Government of India, the
State Governments and other such regulatory authorities that are subject to numerous conditions. If we fail to
maintain such registrations and licenses or comply with applicable conditions, our certificate of registration for
carrying on a particular activity may be suspended and/or cancelled and we will not then be able to carry on such
activity. This could materially and adversely affect our business, financial condition and results of operations.

We and our customers, may require various regulatory approvals, sanctions, licenses, registrations and permissions
in connection with our operations and the various development activities involved in such orders. We or our
customers may face significant uncertainties due to various factors in obtaining or maintaining such approvals. If
such approvals are not obtained in a timely manner or at all, there may be a material adverse effect on various
development activities, including our operations, thereby adversely affecting our results of operations andfinancial
condition. Furthermore, our government approvals and licenses are subject to numerous conditions, some of which
are onerous and require us to incur substantial expenditures. If we fail to comply or a regulator alleges that we have
not complied with these conditions, our business, prospects, financial condition and results of operations may be
adversely affected. While we typically apply for the renewal of any existing regulatory approvals prior to their expiry
dates, there can be no assurance that we will receive such renewal in time or at all.

The intellectual Property Rights used by our company are registered in the name of our company, but any
infringement of third-party intellectual property rights or failure to protect our intellectual property rights may
adversely affect our business

. N
As on the date of this Prospectus, our Company is using trademark i.e. '™ and which is registered under
Trademarks Act, 1999. However, Infringement of third-party intellectual property rights or failure to protect our
own intellectual property can have negative consequences. In addition, infringement claims can damage our
reputation and discourage potential investors, partners, or customers. Additionally, if we fail to protect our own
intellectual property, our competitors or other third parties may copy, steal, or misuse our ideas, products, or services.
This can lead to lost revenues, decreased market share, or erosion of our competitive advantage. Moreover, any
unauthorized use, reproduction, or distribution of our copyrighted material without our permission will result in legal
action and may lead to financial penalties or damage to our brand reputation. It is essential for us to protect our
copyrighted material and ensure that it is used only with our permission, to avoid any negative impact on our business
operations. Defending our intellectual property rights can be expensive and time-consuming, and we may not be
able to prevent others from infringing or challenging our rights.

Some of the approvals are required to be updated consequent to the change in the name of our Company.

Our company converted into a public limited company, resulting in a name change from “Spinaroo Commercial
Private Limited to "Spinaroo Commercial Limited." This alteration was formally recorded in a new Certificate of
Incorporation dated August 22, 2024, with the Corporate Identification Number U74999WB2012PLC184812, issued
by the Registrar of Companies, Central Processing Centre. Due to such change, our Company is required to change
its name in all approvals, licenses, registrations and permits in the name of Spinaroo Commercial Limited. While
we have updated our name in some of the registrations, permits or approvals, we are still required to update our
name in some of the remaining registrations, permits or approvals.
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Our insurance coverage may not be adequate to protect us against certain operating hazards and this may have
a material adverse effect on our business.

We maintain several insurance policies, including National Bharat Sookshma Udyam Suraksha Plus, Burglary
Insurance, United Bharat Laghu Udyam Suraksha Policy. While it is believed that the insurance coverage maintained
by the company would reasonably be adequate to cover all normal risks associated with the operation of our business,
there can be no assurance that any claim under the insurance policies maintained by the company will be honoured
fully, in part or on time, nor that we have taken out sufficient insurance to cover all material losses. If we were to
suffer loss or damage resulting from not obtaining or maintaining insurance or exceeding our insurance coverage,
the loss would have to be borne by us and it could have a material adverse effect on our results of operations and
financial condition.

Our Directors and certain Key Management Personnel hold Equity Shares in our Company and are therefore
interested in the Company's performance in addition to their remuneration and reimbursement of expenses.

Certain of our Directors and Key Management Personnel are interested in our Company, in addition to regular
remuneration or benefits and reimbursement of expenses, to the extent of their shareholding in our Company. There
can be no assurance that our Key Management Personnel will exercise their rights as shareholders to the benefit
and best interest of our Company. Our Promoters will continue to exercise significant control over us, including
being able to control the composition of our Board of Directors and determine decisions requiring simple or special
majority voting of shareholders, and our other shareholders may be unable to affect the outcome of such voting.
Our Directors and our Key Management Personnel may take or block actions with respect to our business which
may conflict with the best interests of the Company or that of minority shareholders. For details, see the section
titled “Capital Structure” on Page 59 of this Prospectus. There is no assurance that our Directors and/or our key
management personnel will not provide competitive services or otherwise compete in business lines in which we are
already present or will enter into in the future.

We could become liable to customers, suffer adverse publicity and incur substantial costs as a result of defects in
our products/services, which in turn could adversely affect the value of our brand, and our sales could be
diminished if we are associated with negative publicity.

Any failure or defect in our products could result in a claim against us for damages, regardless of our responsibility
for such a failure or defect. Although we attempt to maintain quality standards, we cannot assure that all our products
would be of uniform quality, meet the customer standards which in turn could adversely affect the value of our
brand, and our sales could be diminished if we are associated with negative publicity. Also, our business is dependent
on the trust our customers have in the quality of our products. Any negative publicity regarding our company, brand,
or services or any other unforeseen events could affect our reputation and our results from operations.

Brand recognition is important to the success of our business, and our inability to build and maintain our brand
names will harm our business, financial condition and results of operation.

Brand recognition is important to the success of our business. Establishing and maintaining our brand name in the
industry or for people relying on product and services is critical to the success of the customer acquisition process
of our business. Although, we expect to allocate significant number of resources, financial and otherwise, on
establishing and maintaining our brands, no assurance can be given that our brand names will be effective in
attracting and growing user and client base for our businesses or that such efforts will be cost-effective, which may
negatively affect our business, financial condition and results of operations.

An inability to manage our growth could disrupt our business and reduce our profitability.

We have experienced continuous growth in the preceding years. We expect our business to grow as a result of our
plans to expand further. We expect any growth in our business to place additional demands on us and require us to
continuously evolve and improve our operational, financial, and internal controls across the organization. In
particular, continued expansion increases the challenges involved in:

(i) maintaining high levels of client satisfaction;

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

(iii)  adhering to health, safety and environment and quality and process execution standards that meet client
expectations;

(iv)  preserving a uniform culture, values, and work environment in operations; and

(v)  developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems.
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Our ability to implement our business plans depend on, inter alia, global economic conditions, our capital resources,
our R&D capabilities for new products and technology solutions, our ability to commercially realise the R&D results,
our ability to obtain any necessary government or regulatory approval or licenses, and the availability of
management, financial and other resources.

The success of our business will depend greatly on our ability to implement our business and strategies effectively.
Even if we have successfully executed our business strategies in the past, there can be no assurance that we will be
able to execute our strategies on time and within the estimated budget, or that we will meet the expectations of
targeted customers. We expect our strategies to place significant demands on our management and other resources
and require us to continue developing and improving our financial, operating, and other internal controls. Our
inability to manage our business and strategies could have an adverse effect on our business, financial condition,
and profitability.

Our management will have broad discretion in how we apply the Net Proceeds of the Issue and there is no
assurance that the Objects of the Offer will be achieved within the time frame expected, or at all, or that the
deployment of Net Proceeds in the manner intended by us will result in an increase in the value of your
investment.

We intend to use the Net Proceeds for the purposes described under the “Objects of the Issue” on page 73 of this
Prospectus. The Objects of the Issue comprise (a) funding incremental working capital requirements of our
Company, and (b) for general corporate purposes (the amount utilised for general corporate purposes shall not exceed
25% of the Gross Proceeds). Further, our Objects of the Issue have not been appraised by any bank, financial
institution or other independent agency. Our management will have broad discretion to revise our business plans,
estimates and budgets from time to time. Consequently, our funding requirements and deployment of funds may
change, which may result in the rescheduling of the proposed utilization of Net Proceeds and increasing or decreasing
expenditure for a particular activity, subject to compliance with applicable law and the investment policies approved
by our management. Further, pursuant to Section 27 of the Companies Act, 2013, any variation in the Objects of the
Issue would require a special resolution of the shareholders, and the promoter or controlling shareholders will be
required to provide an exit opportunity to the shareholders who do not agree to such proposal to vary the Objects of
the Issue, in accordance with applicable law.

In case of an increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity will
be met by any means available to us, including internal accruals and additional equity and/or debt arrangements. If
actual utilization towards the Objects of the Issue is lower than the proposed deployment, such balance will be used
for future growth opportunities, including funding other existing objects, if required. If the estimated utilization of
the Net Proceeds is not completely met in a fiscal year, it shall be carried forward.

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

Interest rates for borrowings have been volatile in India in recent periods. Our operations are funded to a significant
extent by working capital debt facilities and increases in interest rate (and consequent increase in the cost of
servicing such debt) may have an adverse effect on our results of operations and financial condition. Our current
debt facilities carry interest at variable rates as well as fixed rates. Although we may in the future engage in interest
rate hedging transactions from time to time, there can be no assurance that these agreements will protect us
adequately against interest rate risks.

The Promoter and Promoter Group will continue to exercise control post completion of the Issue and will have
considerable influence over the outcome of matters.

Upon completion of this Issue, our Promoter and Promoter Group will continue to own a majority of our Equity
Shares. As a result, our Promoters will have the ability to exercise significant influence over all matters requiring
shareholders’ approval. Our Promoters will also be in a position to influence any shareholder action or approval
requiring a majority vote, except where they may be required by the applicable law to abstain from voting. This
control could also delay, defer or prevent a change in control of our Company, impede a merger, consolidation,
takeover or other business combination involving our Company, or discourage a potential acquirer from obtaining
control of our Company even if it is in the best interests of our Company. The interests of our Promoters could
conflict with the interests of our other equity shareholders, and the Promoters could make decisions that materially
and adversely affect your investment in the Equity Shares.

SPINAROO COMMERCIAL LIMITED Page 35|284



Prospectus

44,

45.

46.

47.

48.

SPINAROO COMMERCIAL LIMITED

Y,
spln\o"’

The future operating results are difficult to predict and may fluctuate or adversely vary from the past
performance.

The company’s operating results may fluctuate or adversely vary from past performances in the future due to a
number of factors, many of which are beyond the company’s control. The results of operations during any financial
year or from period to period may differ from one another or from the expected results operation. Its business, results
of operations and financial conditions may be adversely affected by, inter alia, a decrease in the growth and demand
for the products and services offered by us or any strategic alliances which may subsequently become a liability or
non-profitable. Due to various reasons including the above, the future performance may fluctuate or adversely vary
from our past performances and may not be predictable. For further details of our operating results, section titled
“Financial Information as Restated” beginning on Page 170 of this Prospectus.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes amounting to ¥ 200.00
lakhs which constitute 19.67% of the total Issue Proceeds.

As on date we have not identified the use of such funds. Portion of our Issue Proceeds are proposed to be utilized
for general corporate purposes amounting to ¥ 200.00 lakhs which constitute 19.67% of the total Issue Proceeds. As
on the date of this Prospectus, we have not identified the general corporate purposes for which these funds may be
utilized. The deployment of such funds is entirely at the discretion of our management in accordance with policies
established by our Board of Directors from time to time and subject to compliance with the necessary provisions of
the Companies Act wherever applicable. For details, please refer the chapter titled “Objects of the Issue” beginning
on Page No. 73 of this Prospectus.

In addition to our existing indebtedness for our operations, we may be required to obtain further loan during the
course of business. There can be no assurance that we would be able to service our existing and/or additional
indebtedness.

In addition to our existing indebtedness for our existing operations we may be required to raise further debt in the
form of term loans and working capital loans in the course of business. Increased borrowings, if any, would
adversely affect our debt-equity ratio and our ability to further borrow at competitive rates. Any failure to service
our indebtedness or otherwise perform our obligations under our financing agreements could lead to a termination
of one or more of our credit facilities, trigger cross default provisions, penalties and acceleration of amounts due
under such facilities which may adversely affect our business, financial condition and results of operations. For
further details of our indebtedness, please refer to the chapter titled “Financial Indebtedness” on page 199 of this
Prospectus.

Our lenders have charge over our movable properties, book debts, stocks in respect of finance availed by us and
we have excessive dependence on ICICI Bank Limited in respect of Loan facilities obtained by our Company.

We have secured our lenders by creating a charge over our movable properties, book debts, stocks in respect of
loans / facilities availed by us from ICICI Bank Limited. Further, the loan has been secured by providing exclusive
charge on immovable properties owned by our Promoter Groups and Personal/Corporate Guarantees. The total
amounts outstanding and payable by us as secured loans were ¥ 676.10 Lakhs as on September 30, 2024. In the
event we default in repayment of the loans / facilities availed by us and any interest thereof, the assets may be
forfeited by lenders, which in turn could have significant adverse effect on business, financial condition or results
of operations.

Further, the Company is dependent on such facility for its fund and non-fund based limits and other funding
requirement and any default under such arrangement with such lender may create problem for operation of the
Company, which may affect the financial stability of the Company. At the same time this may result into difficulty
in arranging for funds for re-payment and may also adversely affect the financial position of the Company.

For further information on the “Financial Indebtedness” please refer to page 199 of this Prospectus.

Our debt financing agreements contain certain restrictive covenants that may adversely affect our Company’s
business, credit ratings, prospects, results of operations and financial condition.

Certain debt financing agreements that our Company has entered into contain restrictive covenants that limit our
ability to undertake certain types of transactions. Under our debt financing agreements our Company is required to
maintain certain financial covenants. Even though in the past, our company has not faced any instances that
adversely affected the Company’s business, credit ratings, prospects, results of operations and financial condition,
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due to restrictive covenants of the debt financing agreements, there can be no assurance that our Company has
complied with all such restrictive covenants in a timely manner or at all or that we will be able to observe compliance
with all such restrictive covenants in the future. A failure to observe the restrictive covenants under our debt
financing agreements may result in termination of our financing agreements, levy of default interest, acceleration of
all amounts due under such facilities and the enforcement of any security provided in relation thereto. Any
acceleration of amounts due under such debt financing agreements may trigger cross-default or cross-acceleration
provisions under other debt financing agreements, which may compel us to dedicate a substantial portion of our
cash flow from operations or sell certain assets to make such payments thereby reducing the availability of cash for
our working capital requirements and other general corporate purposes. Further, in the event of any of the
circumstances coming into effect our business, prospects, results of operations and financial condition may be
adversely affected.

We have not made any alternate arrangements for meeting our regular working capital requirements. If we are
unable to manage/arrange funds (including at short notice) to meet our working capital requirements, there may
be an adverse effect on our results of operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our working capital requirements, other than
the existing sanctioned limits. Our business requires a significant amount of working capital to finance the purchase
of raw materials before payments are received from customers. We cannot assure you that the budgeting of our
working capital requirements for a particular year will be accurate. There may be situations where we may under
budget for our working capital requirements, in which case there may be delays in arranging the additional working
capital requirements, which may delay the execution of projects leading to loss of reputation, levy of liquidated
damages, and an adverse effect on the cash flows. If we experience insufficient cash flows or are unable to borrow
funds on a timely basis or at all to meet the working capital requirements, there may be an adverse effect on our
results of operations. We may also be subject to fluctuations of interest rates for our financing. If we are unable to
secure financing at favourable rates for this purpose, our ability to secure larger-scale projects will be impeded and
our growth and expansion plans will be materially and adversely affected which in turn will materially and adversely
affect our future financial performance.

Our indebtedness is secured by charges over Immovable Property, Stocks, Book Debts etc. If we are unable to repay
or refinance our outstanding indebtedness, or if we are unable to obtain additional financing on terms acceptable to
us, we may be unable to implement our growth strategy, and our business, prospects, financial condition, and results
of operations may be adversely affected.

Our operations are subject to high working capital requirements. If we are unable to generate sufficient cash
flows to allow us to make required payments, there may be an adverse effect on our results of operations.

Our business requires significant amount of working capital and major portion of our working capital is utilized
towards debtors and inventories. Our Trade Receivables for the six months period ended September 30, 2024 and
for the financial period ended March 31, 2024, March 31, 2023, March 31, 2022 were X 534.15 lakhs, X 375.51
lakhs, ¥ 464.20 lakhs and X 384.81 lakhs respectively and our inventories for the six months period ended September
30, 2024 and for the period ended March 31, 2024, March 31, 2023, March 31, 2022 were ¥ 1213.26 lakhs, ¥ 1110.78
lakhs, ¥ 961.49 lakhs and X 788.73 lakhs respectively.

The results of operations of our business are dependent on our ability to effectively manage our inventory and trade
receivables. To effectively manage our trade receivables, we must be able to accurately evaluate the credit worthiness
of our customers and ensure that suitable terms and conditions are given to them in order to ensure our continued
relationship with them. However, if our management fails to accurately evaluate the terms and conditions with our
customers, it may lead to write-offs bad debts and/ or delay in recoveries which could lead to a liquidity crunch,
thereby adversely affecting our business and results of operations. A liquidity crunch may also result in increased
working capital borrowings and, consequently, higher finance cost which will adversely impact our profitability.

Our inability to maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely manner, or at
all, to meet the requirement of working capital or pay out debts, could adversely affect our financial condition and
result of our operations. In the event we are not able to recover our dues from our trade receivables or sell our
inventory, we may not be able to maintain our Sales level and thus adversely affecting our financial health.

For further details of working capital requirements, please refer to the chapter titled “Objects of the Issue” on page
73 of the Prospectus.
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Our Promoters have provided personal guarantees for loans availed by our Company. Our business, financial
condition, results of operations, cash flows and prospects may be adversely affected by the invocation of all or
any personal guarantees provided by our Promoter.

Our Promoters and Directors have provided personal guarantees to secure a significant portion of our existing
borrowings, and may post listing continue to provide such guarantees and other security. In case of a default under
our loan agreements, any of the personal guarantees provided by our Promoter and Directors may be invoked, which
could negatively impact the reputation of our Company. Also, we may face certain impediments in taking decisions
in relation to our Company, which in turn would result in a material adverse effect on our financial condition,
business, results of operations and prospects and would negatively impact our reputation. In addition, our Promoters
and Directors may be required to liquidate their shareholding in our Company to settle the claims of the lenders,
thereby diluting their shareholding in our Company. Also, if our Promoters and Directors revoke their personal
guarantees and we may not be successful in procuring alternate guarantees and property satisfactory to the lenders,
as a result we may need to repay outstanding amounts under such facilities or seek additional sources of capital,
which could affect our financial condition and cash flows. For further details regarding loans availed by our
Company, please refer “Financial Indebtedness” on page no. 199 of this Prospectus.

Major fraud, lapses of internal control or system failures could adversely impact the company’s business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system
controls, fraud, system failures, information system disruptions, communication systems failure and interception
during transmission through external communication channels or networks. Failure to protect fraud or breach in
security may adversely affect our Company’s operations and financial performance. Our reputation could also be
adversely affected by significant fraud committed by our employees, agents, customers or third parties.

One of our KMPs is associated with our Company for less than one year.

Our Company Secretary is associated with the Company for a period of less than one year therefore she may not
have been accustomed to the company affairs till date. For details of Key Management Personnel and their
appointment, please refer to chapter “Our Management” beginning on page 146 of this Prospectus.

Information in relation to our installed capacity and capacity utilization of our manufacturing facility included
in this Prospectus is based on various assumptions and estimates, and future production and capacity utilization
may vary.

Information relating to our installed capacities and the capacity utilization of our manufacturing facility included in
this Prospectus is based on various assumptions and estimates of our management, including proposed operations,
assumptions relating to availability and quality of raw materials, actual product mix vis-a-vis the products mix
envisaged for computation of our installed capacity and assumptions relating to potential utilization levels and
operational efficiencies. While we have obtained a certificate dated November 07, 2024 from Shyama Pada Nandi,
Independent Chartered Engineer actual capacities and utilization rates may differ significantly from the estimated
installed capacities or estimated capacity utilization information of our facilities. Undue reliance should therefore
not be placed on our installed capacity or estimated capacity utilization information for our existing facility included
in this Prospectus.

We are dependent on third party transportation providers for procuring raw material from our suppliers and
delivery of products to our clients. Any failure on the part of such service providers to meet their obligations could
have a material adverse effect on our business, financial condition and results of operation.

We are dependent on third party transportation for raw material and Products Manufactured by us. As Manufacturing
is our main activities, our success depends on the smooth supply and transportation of the Raw Material from our
suppliers and transportation of our trading materials from our suppliers to us/ or our buyers/clients, both of which
are subject to various uncertainties and risks. Though our business has not experienced any disruptions due to
transportation strikes in the past, any future transportation strikes may have an adverse effect on our business.

In addition, materials may be lost or damaged in transit for various reasons including occurrence of accidents or
natural disasters. There may also be delay in delivery of materials which may also affect our business and our results
of operation negatively. A failure to maintain a continuous supply of materials to us as well as to our clients in an
efficient and reliable manner could have a material and adverse effect on our business, financial condition and results
of operations.
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Any reduction in the demand for our products could lead to underutilisation of our manufacturing capacity.

We face the risk that our customers might not place any order or might even cancel existing orders. Cancellations,
of orders by our customers could adversely affect our results of operations by reducing our sales volume leading to
a reduced utilization of our existing manufacturing capacity. Further, we make significant decisions, including
determining the levels of business that we will seek and accept, production schedules, personnel requirements and
other resource requirements, based on our estimates of customer orders. The changes in demand of our products
could reduce our ability to estimate accurately future customer requirements, make it difficult to schedule production
and lead to over production and utilization of our manufacturing capacity for a particular product. The requirements
of our customers are not restricted to one type of product and therefore variations in demand for certain types of
products also requires us to make customizations. This may lead to over production of certain products and under
production of some other products resulting in a complete mismatch of capacity and capacity utilization. Any such
mismatch leading to over or under utilization of our manufacturing facilities could adversely affect our business,
results of operations, financial condition and cash flows.

Our Company does not have any listed peer companies for comparison of performance and therefore, investors
must rely on their own examination of accounting ratios of our Company for the purposes of investment in the
Issue.

Business models of some of the listed companies which undertake certain business, which may be considered similar
to our business are not comparable to our business model based on (i) percentage of contribution made by their
business activities to the total revenue of these listed companies; and (ii) nature and extent of activities in diverse
sectors undertaken by these listed companies. Therefore, there are no listed companies that may be considered as the
peer group of our Company. Therefore, investors must rely on their own examination of accounting ratios of our
Company for the purposes of investment in the Issue.

For Details of our financial ratios, please refer chapter titled “Financial Statements as Restated ” beginning on Page
170 of this Prospectus.

Industry information included in this prospectus has been derived from industry reports. There can be no
assurance that such third-party statistical, financial and other industry information is either complete or accurate.

We have relied on the industry reports derived from online publicly available sources and other sources for purposes
of inclusion of such information in this prospectus. These reports are subject to various limitations and based upon
certain assumptions that are subjective in nature. We have not independently verified data from such industry reports
and other sources. Although we believe that the data may be considered to be reliable, their accuracy, completeness
and underlying assumptions are not guaranteed and their dependability cannot be assured. While we have taken
reasonable care in the reproduction of the information, the information has not been prepared or independently
verified by us or any of our respective affiliates or advisors and, therefore, we make no representation or warranty,
express or implied, as to the accuracy or completeness of such facts and statistics. Due to possibly flawed or
ineffective 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 for other economies
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 may be the case elsewhere. Statements from third parties that involve
estimates are subject to change, and actual amounts may differ materially from those included in this prospectus.

An inability to renew quality accreditations in a timely manner or at all, or any deficiencies in the quality of our
products may adversely affect our business prospects and financial performance.

We obtain and maintain quality certifications and accreditations from independent certification entities and also
comply with prescribed specifications and standards of quality approved by the Government in connection with the
products we manufacture. Such specifications and standards of quality is an important factor in the success and wide
acceptability of our products. If we fail to comply with applicable quality standards or if the relevant accreditation
institute or agency declines to certify our products, or if we are otherwise unable to obtain such quality accreditations
in the future, in a timely manner or at all, our business prospects and financial performance will be materially and
adversely affected.
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The deployment of funds raised through this Issue shall not be subject to any Monitoring Agency and shall be
purely dependent on the discretion of the management of our Company.

Since the Issue size is less than Rs. 10,000.00 Lakh there is no mandatory requirement of appointing an independent
monitoring agency for overseeing the deployment of utilization of funds raised through this Issue. The deployment
of these funds raised through this Issue, is hence, at the discretion of the management and the Board of Directors of
our Company and will not be subject to monitoring by any independent agency. Any inability on our part to
effectively utilize the Issue proceeds could adversely affect our financials.

Issue Related Risks

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 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 “Objects
of the Issue” on page 73 of this Prospectus. The proposed schedule of implementation of the objects of the Issue is
based on our management’s estimates. If the schedule of implementation is delayed for any other reason whatsoever,
including any delay in the completion of the Issue, 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.

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

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Issue and until Allotment of Equity Shares
pursuant to this Issue. In accordance with current regulations and circulars issued of SEBI, our Equity Shares are
required to be listed on the SME Platform of BSE Limited within such time as mandated under UPI Circulars, subject
to any change in the prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity
Shares will commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading
approvals may restrict your ability to dispose of your Equity Shares.

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

The Issue price is based on numerous factors and may not be indicative of the market price for our Equity Shares
after the Issue. The market price of our Equity Shares could be subject to significant fluctuations after the Issue, and
may decline below the Issue Price. There can be no assurance that you will be able to resell your Shares at or above
the Issue Price. Among the factors that could affect our Share price are: variations in the rate of growth of our
financial indicators, such as earnings per share, net profit and income; changes in income or earnings estimates or
publication of research reports by analysts; speculation in the press or investment community; general market
conditions; and domestic and international economic, legal and regulatory factors unrelated to our performance.

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

Prior to this Issue, there has been no public market for our Equity Shares, and an active trading market may not
develop or be sustained upon the completion of this Issue. The initial public offering price of the Equity Shares
offered hereby was determined through our negotiations with the LM and may not be indicative of the market price
of the Equity Shares after this Issue. The market price of our Equity Shares after this Issue will be subject to
significant fluctuations in response to, among other factors:

variations in our operating results and the performance of our business;

regulatory developments in our target markets affecting us, our customers, or our competitors;

changes in financial estimates by securities research analysts;

addition or loss of executive officers or key employees;

loss of one or more significant customers;

the performance of the Indian and global economy;

significant developments in India’s economic liberalization and deregulation policies, and the fiscal
regime;
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Many of these factors are beyond our control. There has been recent volatility in the Indian stock markets and our
share price could fluctuate significantly as a result of such volatility in the future. There can be no assurance that an
active trading market for our Equity Shares will develop or be sustained after this Issue, or that the price at which
our Equity Shares are initially offered will correspond to the prices at which they will trade in the market subsequent
to this Issue.

The investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Issue.

We have applied to BSE Limited to use its name as the Stock Exchange in this offer document for listing our shares
on the SME Platform of BSE Limited. In accordance with Indian law and practice, permission for listing and trading
of the Equity Shares issued pursuant to the Offer will not be granted until after the Equity Shares have been issued
and allotted. Approval for listing and trading will require all relevant documents authorizing the issuing of Equity
Shares to be submitted. There could be a delay in listing the Equity Shares on the SME Platform of BSE Limited.
Any delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

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

Once listed, we would be subject to circuit breakers imposed by stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently
of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The
percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and
trading volume of the Equity Shares. 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.

Any future issuance of Equity Shares may dilute the investors’ shareholdings or sales of our Equity Shares by
our Promoters or Promoter Group may adversely affect the trading price of our Equity Shares.

Any future equity issuances by us or sales of our Equity Shares by our Promoters or Promoter Group may adversely
affect the trading price of our Equity Shares and our Company’s ability to raise capital through an issue of
securities. In addition, any perception by potential investors that such issuances or sales might occur could also affect
the trading price of our Equity Shares. Additionally, the disposal, pledge or encumbrance of our Equity Shares by
any of our Company’s major shareholders, or the perception that such transactions may occur may affect the trading
price of our Equity Shares. No assurance may be given that our Company will not issue Equity Shares or that such
shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

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

Under the current Indian Income Tax provisions, all transactions of purchase and sales of securities on Indian stock
exchanges are subject to levy of securities transaction tax (STT) which will be collected by respective stock exchange
on which the securities are transacted. Accordingly, the Indian Income Tax Act has special capital gains tax
provisions for all transactions of purchase and sale of equity shares carried out on the Indian Stock Exchanges. Under
the current Indian Income Tax provisions, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company are generally taxable in India.

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

In terms of the SEBI (ICDR) Regulations, Applicants in this Issue are not allowed to withdraw their Applications
after the Issue Closing Date. The Allotment in this Issue and the credit of such Equity Shares to the Applicant’s
demat 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 or financial condition, or other events affecting the Applicant’s decision
to invest in the Equity Shares, would not arise between the Issue Closing Date and the date of Allotment in this Issue.
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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 of 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 if such events may limit the Applicants’ ability to sell our Equity Shares after this Issue or cause
the trading price of our Equity Shares to decline.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

We have never declared or paid any cash dividends in the past three years. Our ability to pay dividends in the future
will depend on our earnings, financial condition, cash flow, working capital requirements, capital expenditure and
restrictive covenants of our financing arrangements. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board and in accordance with the dividend distribution policy adopted by
our Board and will depend on factors that our Board deems relevant, including among others, our future earnings,
financial condition, cash requirements, business prospects and any other financing arrangements. We cannot assure
you that we will be able to pay dividends in the future. Please refer to the chapter titled “Dividend Policy” beginning
on page 192 of this Prospectus.

The investors may be restricted in their ability to exercise pre-emptive rights under Indian law and may be
adversely affected by future dilution of their ownership position.

Under the Companies Act, 2013, a Company incorporated in India must offer its holders of shares pre-emptive rights
to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentagesbefore
the issuance of any new shares, unless the pre-emptive rights have been waived by the adoption of a special resolution
by holders of three-fourths of the shares which are voted on the resolution. However, if the law of the jurisdiction
the investors are in does not permit them to exercise their pre-emptive rights without us filing an offering document
or registration statement with the applicable authority in the jurisdiction they are in, they will not be able to exercise
their pre-emptive rights unless we make such a filing. If we elect not to make such a filing, the new securities may
be issued to a custodian, who may sell the securities for the investors’ benefit. The value such custodian would
receive upon the sale of such securities if any, and the related transaction costs cannot be predicted. To the extent
that the investors’ are unable to exercise pre-emptive rights granted in respect of the Equity Shares, their proportional
interest in us would be reduced.

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

The Companies Act and related regulations, the Articles of Association, and the Listing Agreements to be entered
into with the Stock Exchange govern the corporate affairs of the Company. The Legal principles relating to these
matters and the validity of corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law
may not be as extensive as shareholders’ rights under the laws of other countries or jurisdictions. Investors may have
more difficulty in asserting their rights as a shareholder than as a shareholder of a corporation in another jurisdiction.

Our Equity Shares are quoted in Indian Rupees in India, and therefore investors may be subject to potential
losses arising out of exchange rate risk on the Indian Rupee and risks associated with the conversion of Indian
Rupee proceeds into foreign currency.

Investors are subject to currency fluctuation risk and convertibility risk since the Equity Shares are quoted in Indian
Rupees on the Indian stock exchanges on which they are listed. Dividends on the Equity Shares will also be paid in
Indian Rupees. The volatility of the Indian Rupee against the U.S. dollar and other currencies subjects investors who
convert funds into Indian Rupees to purchase our Equity Shares to currency fluctuation risks.
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EXTERNAL RISK FACTORS

74,

The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and
adversely impact our business, financial condition, cash flows and results of operations.

In late 2019, COVID-19 emerged and by March 11, 2020 was declared a global pandemic by The World Health
Organization. Governments and municipalities around the world instituted measures in an effort to control the spread
of COVID-19, including quarantines, shelter-in-place orders, school closings, travel restrictions, lock down of cities
and closure of non-essential businesses. By the end of March, the macroeconomic impacts became significant,
exhibited by, among other things, a rise in unemployment and market volatility. The outbreak of COVID-19 in many
countries, including India, the United Kingdom and the United States, has significantly and adversely impacted
economic activity and has contributed to significant volatility and negative pressure in financial markets, and it is
possible that the outbreak of COVID-19 will cause a prolonged global economic crisis, recession or depression,
despite monetary and fiscal interventions by governments and central banks globally. On March 24, 2020, the
Government of India ordered a national lockdown in response to the spread of COVID-19. Although some
governments are beginning to ease or lift these restrictions, the impacts from the severe disruptions caused by the
effective shutdown of large segments of the global economy remain unknown and no prediction can be made of
when any of the restrictions currently in place will be relaxed or expire, or whether or when further restrictions will
be announced.

The outbreak, or threatened outbreak, of any severe communicable disease (particularly COVID-19) could materially
adversely affect overall business sentiment and environment, particularly if such outbreak is inadequately controlled.
The spread of any severe communicable disease may also adversely affect the operations of our clients and service
providers, which could adversely affect our business, financial condition and results of operations. The outbreak of
COVID-19 has resulted in authorities implementing several measures such as travel bans and restrictions,
quarantines, shelter in place orders, and shutdowns. These measures have impacted and may further impact our
workforce and operations, the operations of our clients, and those of our respective service providers. There is
currently substantial medical uncertainty regarding COVID-19. A rapid increase in severe cases and deaths where
measures taken by governments fail or are lifted prematurely, may cause significant economic disruption in India
and in the rest of the world. The scope, duration and frequency of such measures and the adverse effects of COVID-
19 remain uncertain and could be severe. If any of our employees were suspected of contracting COVID-19 or any
other epidemic disease, this could require us to quarantine some or all of these employees or disinfect the facilities
used for our operations. In addition, our revenue and profitability could be impacted to the extent that a natural
disaster, health epidemic or other outbreak harms the Indian and global economy in general.

The outbreak has significantly increased economic uncertainty. It is likely that the current outbreak or continued
spread of COVID-19 will cause an economic slowdown and it is possible that it could cause a global recession. The
spread of COVID-19 has caused us to modify our business practices (including employee travel, employee work
locations, and cancellation of physical participation in meetings, events and conferences), and we may take further
actions as may be required by government authorities or that we determine are in the best interests of our employees,
customers, partners, and suppliers. There is no certainty that such measures will be sufficient to mitigate the risks
posed by the outbreak, and our ability to perform critical functions could be harmed. The extent to which the COVID-
19 further impacts our results will depend on future developments, which are highly uncertain and cannot be
predicted, including new information which may emerge concerning the severity of the coronavirus and the actions
taken globally to contain the coronavirus or treat its impact, among others. Existing insurance coverage may not
provide protection for all costs that may arise from all such possible events. The degree to which COVID-19 impacts
our results will depend on future developments, which are highly uncertain and cannot be predicted, including, but
not limited to, the duration and spread of the outbreak, its severity, the actions taken to contain the outbreak or treat
its impact, and how quickly and to what extent normal economic and operating conditions can resume. The above
risks can threaten the safe operation of our facilities and cause disruption of operational activities, environmental
harm, loss of life, injuries and impact the wellbeing of our people.

Further in case the lockdown is extended, it could result in muted economic growth or give rise to a recessionary
economic scenario, in India and globally, which could adversely affect the business, prospects, results of operations
and financial condition of our Company. The full extent to which the COVID-19 pandemic, or any future pandemic
or widespread public health emergency impacts our business, operations and financial results will depend on
numerous evolving factors that we may not be able to accurately predict, including: the scope, severity, and duration
of the pandemic; actions taken by governments, business and individuals in response to the pandemic; the effect on
customer demand for and ability to pay for our products; the impact on our capital expenditure; disruptions or
restrictions on our employees’ and suppliers’ ability to work and travel; any extended period of remote work
arrangements; and strain on our or our customers’ business continuity plans, and resultant operational risk.
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A slowdown in economic growth in India could adversely affect our business, results of operations, financial
condition and cash flows.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have been periods of slowdown in the economic growth of India. Demand for our products may
be adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in
the country in which we operate is affected by various factors including domestic consumption and savings, balance
of trade movements, namely export demand and movements in key imports of materials, global economic uncertainty
and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural production.
Consequently, any future slowdown in the Indian economy could harm our business, results of operations, financial
condition and cash flows. Also, a change in the government or a change in the economic and deregulation policies
could adversely affect economic conditions prevalent in the areas in which we operate in general and our business
in particular and high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decrease our operating margin.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by unfavourable changes in or interpretations
of existing, or the promulgation of new laws, rules and regulations applicable to us and our business. Please refer to
“Key Industry Regulations and Policies” on page 127 of this Prospectus for details of the laws currently applicable
to us.

There can be no assurance that the Government of India may not implement new regulations and policies which will
require us to obtain approvals and licenses from the Government of India and other regulatory bodies or impose
onerous requirements and conditions on our operations. Our Company will comply with relevant regulations as and
when applicable. However, any such changes and the related uncertainties with respect to the applicability,
interpretation and implementation of any amendment to, or change to governing laws, regulation or policy in the
jurisdictions in which we operate may have a material adverse effect on our business, financial condition and results
of operations. In addition, we may have to incur expenditures to comply with the requirements of any new
regulations, which may also materially harm our results of operations. Any unfavourable changes to the laws and
regulations applicable to us could also subject us to additional liabilities.

GST has been implemented with effect from July 1, 2017 and has replaced the indirect taxes on goods and services
such as central excise duty, service tax, central sales tax, state VAT and surcharge being collected by the central and
state governments. The GST has led to increase tax incidence and administrative compliance. Any future
amendments may affect our overall tax efficiency, and may result in significant additional taxes becoming payable.

Further, the general anti avoidance rules (“GAAR”) provisions have been made effective from assessment year 2018-
19 onwards, i.e.; financial Year 2017-18 onwards and the same may get triggered once transactions are undertaken
to avoid tax. The consequences of the GAAR provisions being applied to an arrangement could result in denial of
tax benefit amongst other consequences. In the absence of any precedents on the subject, the application of these
provisions is uncertain.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject
to interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new
adverse laws, rules or regulations are adopted or current laws are interpreted adversely to our interests, the results
could increase our tax payments (prospectively or retrospectively) and/or subject us to penalties. Further, changes
in capital gains tax or tax on capital market transactions or sale of shares could affect investor returns. As a result,
any such changes or interpretations could have an adverse effect on our business and financial performance.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commaodity prices, liquidity
and global economic environment. Any change in the government or a change in the economic and deregulation
policies could adversely affect the inflation rates. Continued high rates of inflation may increase our costs such as
salaries, travel costs and related allowances, which are typically linked to general price levels. There can be no
assurance that we will be able to pass on any additional costs to our clients or that our revenue will increase
proportionately corresponding to such inflation. Accordingly, high rates of inflation in India could have an adverse
effect on our profitability and, if significant, on our financial condition.
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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 that are beyond
our control, could have a material adverse effect on India’s economy and our business. Incidents such as the Mumbai
terrorist attacks 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 business sentiment as well
as trade between countries, which could adversely affect our Company’s business and profitability. Additionally,
such events could have a material adverse effect on the market for securities of Indian companies, including the
Equity Shares.

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

Any adverse revisions to India's credit ratings for domestic and international debt by domestic or international rating
agencies may adversely affect our ability to raise additional financing and the interest rates and other commercial
terms at which such additional financing is available. This could have an adverse effect on our capital expenditure
plans, business and financial performance and the price of our Equity Shares.

We have not prepared, and currently do not intend to prepare, our financial statements in accordance with the
International Financial Reporting Standards (“IFRS”). Our transition to IFRS reporting could have a material
adverse effect on our reported results of operations or financial condition.

Public companies in India, including us, may be required to prepare annual and interim financial statements under
IFRS in accordance with the roadmap for convergence with IFRS announced by the Ministry of Corporate Affairs,
Government of India through a press note dated January 22, 2010 (the “IFRS Convergence Note”). The Ministry of
Corporate Affairs by a press release dated February 25, 2011 has notified that 35 Indian Accounting Standards are
to be converged with IFRS. The date of implementation of such converged Indian accounting standards has not yet
been determined. Our financial condition, results of operations, cash flows or changes in shareholders’ equity may
appear materially different under IFRS than under Indian GAAP or our adoption of converged Indian Accounting
Standards may adversely affect our reported results of operations or financial condition. This may have a material
adverse effect on the amount of income recognized during that period and in the corresponding (restated) period in
the comparative Fiscal/period.

Financial difficulty and other problems in certain long-term lending institutions and investment institutions in
India could have a negative impact on our business.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced
by certain Indian financial institutions because the commercial soundness of many financial institutions may be
closely related as a result of credit, trading, clearing or other relationships. This risk, which is referred to as “systemic
risk,” may adversely affect financial intermediaries, such as clearing agencies, banks, securities firms and exchanges
with whom we interact on a daily basis. Our transactions with these financial institutions expose us to credit risk in
the event of default by the counter party, which can be exacerbated during periods of market illiquidity. As the Indian
financial system operates within an emerging market, we face risks of a nature and extent not typically faced in more
developed economies, including the risk of deposit runs notwithstanding the existence of a national deposit insurance
scheme. The problems faced by individual Indian financial institutions and any instability in or difficulties faced by
the Indian financial system generally could create adverse market perception about Indian financial institutions and
banks. This in turn could adversely affect our business, financial condition, results of operations and cash flows.

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

Under the foreign exchange regulations currently in force in India, transfers 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.
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83.  Political instability or changes in the Government could adversely affect economic conditions in India generally
and our business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India. Elimination or substantial change of policies or the introduction of policies that negatively affect the
Company’s business could cause its results of operations to suffer. Any significant change in India’s economic
policies could disrupt business and economic conditions in India generally and the Company’s business in particular.
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THE ISSUE

This Initial Public Offer has been authorized pursuant to a resolution of our Board of Directors held on October 10, 2024
and by special resolution passed under Section 62(1)(c) of the Companies Act, 2013, at the Extra Ordinary General Meeting
of the members held on October 14, 2024.

The following is the summary of the Issue:

PARTICULARS DETAILS

Up to 19,94,000 Equity Shares of Z10/- each fully paid-up of
Present Issue our Company for cash at a price of ¥51/- per Equity Share
aggregating to ¥ 1,016.94 Lakhs.

Out of which:

1,00,000 Equity Shares of Z10/- each fully paid-up of our
Market Maker Reservation Portion Company for cash at a price of ¥51/- per Equity Share
aggregating to ¥ 51.00 Lakhs.

Up to 18,94,000 Equity Shares of 10/- each fully paid-up of
Net Issue to the Public @ our Company for cash at a price of ¥51/- per Equity Share
aggregating to ¥ 965.94 Lakhs.

Out of which:
Up to 9,48,000 Equity Shares of 10/- each fully paid-up of
our Company for cash at a price of 51/- per Equity Share
aggregating to ¥ 483.48 Lakhs.

Up to 9,46,000 Equity Shares of 10/- each fully paid-up of
Allocation to other investors for above Rs. 2.00 lakh our Company for cash at a price of ¥51/- per Equity Share
aggregating to ¥ 482.46 Lakhs.

Allocation to Retail Individual Investors for up to Rs.
2.00 lakh

Pre and Post-Issue Equity Shares
Equity Shares outstanding prior to the Issue 50,00,000 Equity Shares having face value of ¥10/- each
Equity Shares outstanding after the Issue* 69,94,000 Equity Shares having face value of 10/- each

Please refer to the section titled “Objects of the issue”
beginning on page no. 73 of this prospectus.

Issue Opens on March 28, 2025

Issue Closes on April 03, 2025
*Assuming Full Allotment

Obijects of the Issue

@ The present Issue is being made by our Company in terms of Regulation 229(1) of the SEBI ICDR Regulations read
with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post-Issue paid-up equity share capital of our Company
are being offered to the public for subscription

@ This Issue is being made in terms of Section IX of the SEBI (ICDR) Regulations 2018, as amended from time to time.
The Issue is being made through the Fixed Price method and hence, as per Regulation 253, sub regulation (2) of SEBI
(ICDR) Regulations 2018, the allocation in the net issue to public category shall be made as follow:

(a) Minimum 50% to the Retail individual investors; and
(b) remaining to:

i.  individual applicants other than retail individual investors; and
ii.  other investors including corporate bodies or institutions; irrespective of the number of specified securities
applied for;

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to
applicants in the other category.

Explanation: For the purpose of Regulation 253, sub-Regulation (2), if the retail individual investor category is entitled
to more than fifty percent of the issue size on proportionate basis, the retail individual investors shall be allocated that
higher percentage.

For further details, kindly refer the chapter titled “Terms of the Issue” beginning on page 234 of this prospectus.
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SUMMARY OF FINANCIAL INFORMATION

STATEMENT OF STANDALONE ASSETS & LIABILITIES, AS RESTATED

Particulars

As on (Rs. In Lakhs)

30-09-2024 31-03-2024 31-03-2023 31-03-2022

I. EQUITY & LIABILITIES
(1) Shareholders Fund
a) Share capital 500.00 100.00 100.00 100.00
b) Reserves and surplus 164.40 502.92 362.86 269.81
) Money received against share warrants - - - -
Total Shareholder's Fund 664.40 602.92 462.86 369.81
(2) Share application money pending allotment - - - -
(3) Non-Current Liabilities
a) Long-Term Borrowings 66.88 81.68 169.45 144.46
b) Deferred Tax Liability (Net) - - - -
c) Other Long Term Liabilities - - - -
d) Long Term provisions 6.26 5.01 4.01 3.03
Total Non Current Liabilities 73.15 86.69 173.46 147.49
(4) Current Liabilities
a) Short Term Borrowings 676.10 658.06 632.53 719.98
b) Current Maturity of Long Term Borrowings - 12.00 41.50 35.00
b) Trade Payables
- total outstanding dues of MSME; and 462.75 301.86 - -
- total outstanding dues of creditors other than MSME 174.86 111.32 525.08 372.47
c) Other Current Liabilities 75.88 86.34 85.77 89.15
d) Short Term Provisions 67.24 46.09 26.42 48.56
Total Current Liabilities 1,456.84 1,215.67 1,311.31 1,265.15

Total Equity & Liability 2,194.39 1,905.28 1,947.62 1,782.45
1l. ASSETS
(1) Non-Current Assets
a) Fixed Assets
(i) Property, Plant and Equipments 164.49 177.25 245.35 284.88
(i) Intangible Assets 0.07 0.20 0.10 0.10
(iii) Capital Work-In-Progress - - - -
(iv) Intangible assets under development - - - -
Total Fixed Assets 164.55 177.45 245.45 284.98
b) Non - current Investments 9.45 9.45 24.00 24.00
c) Deferred Tax Assets (Net) 11.83 11.88 12.25 11.18
d) Long Term Loans and Advances 31.33 31.33 29.70 28.86
e) Other Non- current Assets 11.48 11.28 11.28 11.28
Total Non Current Assets 64.08 63.94 77.23 75.32
(2) Current assets
a) Current investments - - - -
b) Inventories 1,213.26 1,110.78 961.49 788.73
c) Trade Receivables 534.15 375.51 464.20 384.81
d) Cash and Cash Equivalents balances 52.12 59.71 64.20 27.14
e) Short Term Loans and advances 166.22 117.90 135.05 221.47
) Other Current Assets - - - -
Total Current Assets 1,965.75 1,663.90 1,624.94 1,422.15

Total Assets 2,194.39 1,905.28 1,947.62 1,782.45

For further details, kindly refer the chapter titled “Financial statement as Restated”

prospectus.
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STATEMENT OF STANDALONE PROFIT & LOSS, AS RESTATED
Particulars For the Period/Year ended on (Rs. In lakhs)
30-09-2024 31-03-2024 31-03-2023 31-03-2022

Income
Revenue from Operations 2,101.50 4,083.68 5,312.50 4,744.43
Other Income 0.15 37.63 6.80 13.17
Total Income 2,101.65 4,121.31 5,319.30 4,757.60
Expenditure
Cost of Material Consumed 1,925.58 3,419.87 4,759.00 3,895.57
Purchase of Stock-in-Trade - 16.15 27.51 154.51
Change in Inventories (147.36) (27.65) (172.94) (80.97)
Employee Benefit Expenses 26.57 42.84 88.71 95.65
Other Expenses 163.93 367.98 391.00 462.83
Total Expenses 1,968.72 3,819.18 5,093.28 4,527.58
Profit Before Interest, Depreciation and Tax 132.93 302.13 226.02 230.01
Depreciation & Amortisation Expenses 14.51 42.94 51.21 64.07
Profit Before Interest and Tax 118.41 259.18 174.81 165.94
Financial Charges 35.80 73.17 76.93 73.11
Profit before Taxation 82.61 186.02 97.88 92.84
Provision for Taxation 21.07 45.60 26.41 27.76

Earlier year taxes - - (20.51) 15.50
Provision for Deferred Tax 0.06 0.37 (1.07) (2.30)
Total 21.13 45.96 4.82 40.95
Profit After Tax but Before Extra ordinary Items 61.48 140.05 93.06 51.89
Extraordinary Items - - - -
Profit Attributable to Minority Shareholders - - - -
Net Profit after adjustments 61.48 140.05 93.06 51.89
Net Profit Transferred to Balance Sheet 61.48 140.05 93.06 51.89

For further details, kindly refer the chapter titled “Financial statement as Restated” beginning on page 170 of this

prospectus.
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PARTICULARS For the Period/Year ended on (Rs. In lakhs)
30-09-2024 | 31-03-2024 | 31-03-2023 | 31-03-2022

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax as per Profit & Loss A/c 82.61 186.02 97.88 92.84
Adjusted for :
a. Depreciation 1451 42.94 51.21 64.07
b. Interest Expenses & Finance Cost 35.80 73.17 76.93 73.11
c. Interest & Other Income - (1.92) 1.73) (1.38)
d. Profit/Loss on Sale of Fixed Assets - (10.10) - (3.71)
e. Profit/Loss on Sale of Investments - (24.01) - -
f. Provision for gratuity 1.33 1.49 0.98 3.04
Operating profit before working capital changes 134.26 267.60 225.27 227.96
Adjusted for Change in Working Capital:
a. Decrease /(Increase) in Inventories (102.48) (149.29) (172.76) (85.14)
b. Decrease / ( Increase ) in trade receivable (158.65) 88.69 (79.38) 90.16
b. Decrease / ( Increase ) in Current Investments - - - -
c. (Increase ) / Decrease in short term loans and advances (48.31) 17.15 86.42 (21.66)
d. Increase / ( Decrease ) in Trade Payables 224.44 (111.90) 152.61 32.49
f. Increase / ( Decrease ) in other current liabilities (10.45) 0.57 (3.37) (71.27)
g. (Increase )/ Decrease in Other Current Assets - - - -
Cash generated from operations (95.46) (154.79) (16.49) (55.42)
Net Income Tax (Paid)/Refund - (26.42) (28.03) (49.63)
Net Cash Generated/(Used) From Operating Activities (A) 38.80 86.39 180.75 122.91
B. CASH FLOW FROM INVESTING ACTIVITES
a. (Purchase) of Fixed Assets (1.62) (4.84) (11.68) (17.27)
b. Sale of Fixed Assets 40.00 4.50
c.( Purchase) / Sale of non-current investment 38.56 - -
d. (Increase )/ Decrease in Other Non Current Assets (0.20) - - -
f. Interest & Other Income - 1.92 1.73 1.38
g. (Increase) / Decrease in Long term loans and advances - (1.62) (0.85) (21.98)
Net Cash Generated/(Used) From Investing Activities (B) (1.82) 74.01 (10.79) (33.37)
C. CASH FLOW FROM FINANCING ACTIVITES
a. Interest & Finance Cost (35.80) (73.17) (76.93) (73.11)
b. ( Repayments ) / proceeds of long term borrowings (14.80) (87.77) 24.99 (168.57)
c. ( Repayments ) / proceeds of short term borrowings 6.03 (3.97) (80.94) 115.84
Net Cash Generated/(Used) From Financing Activities (C) (44.56) (164.90) (132.88) (125.83)
Net Increase / ( Decrease ) in cash and cash equivalents (A+B+C) (7.59) (4.50) 37.07 (36.28)
Cash and cash equivalents at the beginning of the year 59.71 64.20 27.14 63.42
Cash and cash equivalents at the end of the year 52.12 59.70 64.21 27.14

For further details, kindly refer the chapter titled “Financial statement as Restated” beginning on page 170 of this

prospectus.
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GENERAL INFORMATION

Our company was originally incorporated as a Private Limited Company under the name "Spinaroo Commercial Private
Limited" on August 17, 2012, in accordance with the Companies Act, 1956. We received a fresh certificate of
incorporation, bearing the corporate identification number U74999WB2012PTC184812, from the Registrar of Companies,
West Bengal. Subsequently, our company converted into a public limited company, resulting in a name change to
"Spinaroo Commercial Limited" This alteration was formally recorded in a new Certificate of Incorporation dated August
22, 2024, with the Corporate Identification Number U74999WB2012PLC184812, issued by the Registrar of Companies,
Central Processing Centre. For further details of change in hame and registered office of our company, please refer to
section titled “Our History and Certain Corporate Matters” beginning on page no 140 of the Prospectus.

Brief of Company and Issue Information

Spinaroo Commercial Limited

Jalan Industrial Complex Gate-1, Right Lane-6,
P.O. Jangalpur, Begri Gram Panchayat,
Howrah- 711 411, West Bengal, India

Contact Person: Mr. Amit Sultania

Contact No: +91-8420645159

Email ID: enquiry@spino.co.in

Website: www.spino.co.in

Spinaroo Commercial Limited

Jalan Industrial Complex Gate-1, Right Lane-3,
P.O. Jangalpur, Begri Gram Panchayat,
Howrah- 711 411, West Bengal, India

Contact Person: Mr. Rajesh Kumar

Contact No: +91-7890975602

Email ID: enquiry@spino.co.in

Website: www.spino.co.in

Registered Office and Factory (Unit I)

Factory (Unit 1)

Date of Incorporation August 17, 2012

Corporate Identification Number U74999WB2012PLC184812
Company Category Company Limited by Shares
Company Subcategory Indian Non-Government Company

Registrar Of Companies, Kolkata

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

Kolkata - 700020, West Bengal

BSE Limited,

Designated Stock Exchange” SME Platform of BSE Limited (“BSE SME”)
P.J. Towers, Dalal Street, Mumbai — 400 001
Ms. Ankita Periwal

Spinaroo Commercial Limited

Jalan Industrial Complex Gate-1, Right Lane-6,
Company Secretary and P.O. Jangalpur, Begri Gram Panchayat,
Compliance Officer Howrah- 711 411, West Bengal, India
Contact No: +91 96747 03249

Email ID: compliance@spino.co.in

Website: www.spino.co.in

Mr. Amit Sultania

Spinaroo Commercial Limited

Jalan Industrial Complex Gate-1, Right Lane-6,
P.O. Jangalpur, Begri Gram Panchayat,
Howrah- 711 411, West Bengal, India
Contact No: +91-8420645159

Email ID: cfo@spino.co.in

Website: www.spino.co.in

Address of Registrar of Companies

Chief Financial Officer
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M/s. R. K. Banka & Co., Chartered Accountants

21, Hemant Basu Sarani, Room no. 319, 3" Floor,
Kolkata-700001, West Bengal, India

Contact Person: CA Ratan Kumar Banka

Peer Review / Statutory Auditor of the | Email ID: caratankol@gmail.com

company Contact No.: +91-9051272838

Designation: Proprietor

Membership No.: 055654

Firm Registration No: 320314E

Peer Review Certificate No: 017213, Valid upto June 30, 2027
~ In compliance with Regulation 230(1)(a) of SEBI (ICDR) Regulation, 2018, we have made an application to SME
Platform of BSE Limited for listing of our equity shares.

Board of Directors of Our Company

Our Company’s Board comprises of the following Directors:

Sl. Name of the Director DIN Curnrent Address

49/51, Price Gulam Md. Shah Road,

No. Designation

1 | Aditya Todi 01914193 Managing Director Tollygunge, Kolkata — 700033, West
Bengal, India
Active Acres, BL-3, Floor-2, Flat No. 2C,
2 | Amit Sultania 00548098 | Executive Director & CFO | 54/10 D.C. Dey Road, Dhapa Bazar, Tangra,

Kolkata — 700015, West Bengal, India
Mani Karn, Flat 9SB, 3B R.M.M, Garden
3 | Pushp Deep Rungta 10637697 | Non-Executive Director | Lane, Beleghata, Kolkata - 700 010, West
Bengal, India

Chameli Apartment, Flat -1B, 22 Narayan
4 | Rajesh Kumar Murarka | 10670428 Independent Director Tala West Deshbandhu Nagar, Baguiati,
Kolkata-700059, West Bengal, India
Sunrise Towers, Tower-2. 8th Floor, Flat
5 | Shikha Gupta 10654047 Independent Director 8G. 134-B, Beliaghata Road. Tangra,
Kolkata- 700015, West Bengal, India

For further details of the Board of Directors, please refer to the Section titled “Our Management” on page no. 144 of this
prospectus.

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

FINSHORE MANAGEMENT SERVICES LIMITED CAMEO CORPORATE SERVICES LIMITED
‘Anandlok’, Block-A, 2" Floor, Room No. 207, "Subramanian Building", No. 1, Club House Road,
227 A.J.C Bose Road, Kolkata-700020, West Bengal Chennai - 600 002, India

Telephone: 033 — 2289 5101 / 4603 2561 Telephone: +91-44-40020700 / 28460390

Email: info@finshoregroup.com Email: ipo@cameoindia.com

Website: www.finshoregroup.com Contact Person: Ms. K. Sreepriya

Investor Grievance Email: investors@finshoregroup.com | Website: www.cameoindia.com

Contact Person: Mr. S. Ramakrishna lyengar Investor Grievance Email: investor@cameoindia.com
SEBI Registration No: INM000012185 SEBI Registration Number: INR000003753
CIN: U74900WB2011PLC169377 CIN: U67120TN1998PLC041613

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21, J. MUKHERJEE & ASSOCIATES

Infinity Park, Off Western Express Highway, D-1, MMS Chambers, 1st Floor,

General AK Vaidya Marg, Malad (East) 4A Council House Street, Kolkata-700001,
Mumbai — 400 097, Maharashtra, India Tel No.: 022- West Bengal, India

66056603 Telephone: +91 9830640366

Email: cmsipo@kotak.com Email ID: jmukherjeeandassociates@gmail.com
Website: www.kotak.com Contact Person: Mr. Jayabrata Mukherjee
Contact Person: Mr. Siddhesh Shirodkar
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Note: Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Issue and/or the
Lead Manager, in case of any pre-issue or post-issue related problems, such as non-receipt of letters of allotment, credit
of allotted Equity Shares in the respective beneficiary account or refund orders, etc. For all Issue related queries and for
redressal of complaints, Applicants may also write to the Lead Manager. All complaints, queries or comments received by
Stock Exchange/SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Issue, with a
copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Applicant, ASBA Form number, Applicants * DP ID, Client ID, PAN, number of Equity Shares
applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent
to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder shall enclose the
Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned

hereinabove.

Statement of Inter Se Allocation of Responsibilities

Finshore Management Services Limited is the sole Lead Manager to this Issue and all the responsibilities relating to co-
ordination and other activities in relation to the Issue shall be performed by them and hence a statement of inter-se allocation
of responsibilities is not required.

Self-Certified Syndicate Banks (“SCSBs”)

The lists of banks that have been notified by SEBI to act as SCSB for the ASBA process are provided on

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34. For details of the Designated
Branches which shall collect Application Forms, please refer to the above-mentioned SEBI link.

Issuer Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Issuer Bank for UPI mechanism are
provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=40. For details on Designated
Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above-mentioned SEBI link.

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of the Stock Exchange, at BSE Limited at
http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx?expandable=3 as updated from time to time.
Brokers to This Issue

All brokers registered with SEBI and members of the Recognised Stock Exchange can act as brokers to the Offer.
Registrar to Issue and Share Transfer Agents

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, are provided on the website of Stock Exchange at BSE Limited, as updated
from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept Application Forms at the Designated CDP Locations, including details such as name
and contact details, are provided on the website of Stock Exchange at BSE Limited, as updated from time to time. The list
of branches of the SCSBs named by the respective SCSBs to receive deposits of the Application Forms from the Designated
Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Credit Rating

This being an Issue of Equity Shares, credit rating is not required.
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Trustees
As the Issue is of Equity Shares, the appointment of trustees is not required.
Debenture Trustees
As the Issue is of Equity Shares, the appointment of Debenture trustees is not required.
IPO Grading

Since the Issue is being made in terms of Section 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

Monitoring Agency

As per regulation 262(1) of the SEBI ICDR Regulations 2018, the requirement of Monitoring Agency is not mandatory if
the Issue size is below Rs.10,000 Lakhs. Since the Issue size is only of ¥ 1,016.94 Lakhs, our Company has not appointed
any monitoring agency for this Issue. However, as per Section 177 of the Companies Act, 2013, the Audit Committee of
our Company, would be monitoring the utilization of the proceeds of the Issue.

Appraising Entity
No appraising entity has been appointed in respect of any objects of this Issue.
Filing of Draft Prospectus/Prospectus with the SEBI/ROC

In terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall be filed with the Board
(SEBI) through the Lead Manager, immediately upon filing of the offer document with the Registrar of Companies.
However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the Board (SEBI) shall not issue any observation
on the offer document.

In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall also be furnished to
the Board in a soft copy.

A copy of the Prospectus shall be filed electronically with the SEBI through the SEBI intermediary portal at
https://siportal.sebi.gov.in in terms of the circular (No. SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January 19, 2018
issued by the SEBI and with the Designated Stock Exchanges. Further, in light of the SEBI notification dated March 27,
2020, a copy of the Prospectus will be mailed at the e-mail address: cfddil@sebi.gov.in

A copy of the Prospectus, along with the documents required to be filed under Section 26 & 32 of the Companies Act, 2013
would be delivered for filing to the Registrar of Companies — Kolkata.

Issue Programme

Issue Opening Date March 28, 2025
Issue Closing Date April 03, 2025
Finalisation of Basis of Allotment with BSE SME April 04, 2025
Initiation of Allotment / Refunds/ unblocking of ASBA Accounts April 07, 2025
Credit of Equity Shares to demat accounts of the Allottees April 07, 2025
Commencement of trading of the Equity Shares on BSE SME April 08, 2025

Expert Opinion

Our Company has not obtained any expert opinions except we have received consent from the Peer review Auditors of the
Company to include their name as an expert in this prospectus in relation to the (a) Peer review Auditors' reports on the
restated Audited financial statements; and (b) Statement of Tax Benefits by the Peer review Auditors and such consent has
not been withdrawn as on the date of this prospectus.
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Change in Auditors during the last three (3) years
There has been no change in the Auditor during the last three (3) years of the Company.
Underwriter

In terms of Regulation 260 (1) of the SEBI (ICDR) Regulations, 2018, the initial public offer shall be underwritten for
hundred per cent (100%) of the offer and shall not be restricted up to the minimum subscription level and as per sub
regulation (2) The lead manager(s) shall underwrite at least fifteen per cent of the issue size on their own account(s).

Our Company and Lead Manager to the Issue hereby confirm that the Issue is 100% Underwritten. The underwriting
agreement is dated November 15, 2024 and pursuant to the terms of the underwriting agreement, obligations of the
underwriter are subject to certain conditions specified therein. The underwriter has indicated their intention to underwrite
following number of specified securities being offered through this Issue.

% of the total
Issue Size
Underwritten

Name, Address, Telephone, and Email of the . Amount

Underwriter \ Underwritten

Finshore Management Services Limited
Anandlok, Block-A, 2" Floor, Room No. 207,
227 AJ.C. Bose Road, Kolkata-700020,

West Bengal, India

Tel No: 033 — 2289 5101 / 4603 2561 19,94,000 Equity 21,016.94
Website: www.finshoregroup.com Shares* Lakhs
Email: info@finshoregroup.com

Investor Grievance Email: investors@finshoregroup.com
Contact Person: Mr. S. Ramakrishna lyengar

SEBI Registration No: INM000012185

100.00%

*Includes 1,00,000 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker vide their agreement dated November 15, 2024 in order to comply with the requirements of Regulation 261 of the
SEBI (ICDR) Regulations, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter and Market
Maker are sufficient to enable them to discharge their respective underwriting obligations in full.

Details of Market Making Arrangement for This Issue

Our Company and the Lead Manager has entered into Market Making Agreement dated November 15, 2024 with the
following Market Maker to fulfil the obligations of Market Making for this Issue:

Name Black Fox Financial Private Limited

M-55, M Block Market, Greater Kailash-2, 3rd Floor,
New Delhi — 110048, India

Contact Person Mr. Suresh Bohra

Telephone +91 11 41611745

E-mail suresh@blackfoxindia.com

Website www.blackfoxindia.com

SEBI Registration No INZ000207033

CIN U74999D1.1992PTC048924

MM Registration No SMEMMO0631011102013

Address

M/s. Black Fox Financial Private Limited, registered with BSE Limited, will act as the market maker and has agreed to
receive or deliver the specified securities in the market making process for a period of three years from the date of listing
of our Equity Shares or for a period as may be notified in SEBI (ICDR) Regulations as amended from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, as
amended from time to time and the circulars issued by the BSE and SEBI in this matter from time to time.
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In terms of regulation 261(1) of SEBI ICDR Regulations 2018, the Market Making arrangement through the Market
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried out
in accordance with SEBI ICDR Regulations and the circulars issued by the BSE and SEBI regarding this matter from
time to time.

In terms of regulation 261(2) of SEBI ICDR Regulations 2018, The market maker or issuer, in consultation with the
lead manager(s) may enter into agreements with the nominated investors for receiving or delivering the specified
securities in market making, subject to the prior approval of the BSE SME.

In terms of regulation 261(3) of SEBI ICDR Regulations 2018, Following is a summary of the key details pertaining
to the Market Making arrangement

1.

10.

11.

The Market Maker “M/s. Black Fox Financial Private Limited” shall be required to provide a two-way quote for
75% of the time in a day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall
inform the exchange in advance for each and every black out period when the quotes are not being offered by the
Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other
particulars as specified or as per the requirements of BSE SME and SEBI from time to time.

The Market Maker is required to comply with SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27,
2012 and SEBI ICDR Regulations and relevant Exchange Circulars requirement for Market Makers on SME
platform.

The minimum depth of the quote shall be Rs.1.00 Lakh. However, the investors with holdings of value less than
Rs. 1.00 Lakh shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

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

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on BSE SME (in
this case currently the minimum trading lot size is 2,000 equity shares; however, the same may be changed by the
BSE SME from time to time).

The shares of the Company will be traded in Trade for Trade Segment for the first 10 days from commencement
of trading (as per SEBI Circular no: CIR/MRD/DP/ 02/2012 dated January 20, 2012) on SME Platform of BSE
Limited and market maker will remain present as per the guidelines mentioned under BSE and SEBI circulars.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the BSE.

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

In terms of regulation 261(6) of SEBI ICDR Regulations 2018, Market Maker shall not buy the Equity Shares
from the Promoters or Persons belonging to promoter group of Spinaroo Commercial Limited or any person
who has acquired shares from such promoter or person belonging to promoter group, during the compulsory
market making period.

In terms of regulation 261(7) of SEBI ICDR Regulations 2018, The Promoters” holding of Spinaroo Commercial
Limited shall not be eligible for offering to the Market Maker during the Compulsory Market Making Period.
However, the promoters’ holding of Spinaroo Commercial Limited which is not locked-in as per the SEBI
(ICDR) Regulations, 2018 as amended, can be traded with prior permission of the SME Platform of BSE Limited,
in the manner specified by SEBI from time to time.
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The Lead Manager may be represented on the Board of the Issuer Company in compliance with Regulation 261
(8) of SEBI (ICDR) Regulations, 2018.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Company at
any particular level and is purely supposed to facilitate liquidity on the counter of Spinaroo Commercial Limited
via its 2-way quotes. The price of the Equity Shares shall be determined and be subject to market forces.

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

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

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

The Market Maker(s) shall have the right to terminate said arrangement by giving 3 (three) months’ notice or on
mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement Market
Maker(s).

In case of termination of the above-mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market
Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to the
date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements
of regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead Manager reserve the right
to appoint other Market Maker(s) either as a replacement of the current Market Maker or as an additional Market
Maker subject to the relevant laws and regulations applicable at that particular point of time.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for market makers during market making process has been made applicable, based on the issue size and as follows:

Buy quote exemption threshold Re-entry threshold for buy quote
Issue Size (including mandatory initial (including mandatory initial
inventory of 5% of the issue size) inventory of 5% of the issue size)
Up to Rs.20 Crore 25% 24%
Rs. 20 to Rs.50 Crore 20% 19%
Rs. 50 to Rs.80 Crore 15% 14%
Above Rs. 80 Crore 12% 11%

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012,
has laid down that for issue size up to X250 crores, the applicable price bands for the first day shall be:

i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the equilibrium price.
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ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the issue price. Additionally, the trading shall take place in TFT segment for first 10 days from
commencement of trading. The price band shall be 20% and the market maker spread (difference between
the sell and the buy quote) shall be within 10% or as intimated by Exchange from time to time.

» In terms of regulation 261(4) of SEBI ICDR Regulations 2018, The specified securities being bought or sold in the
process of market making may be transferred to or from the nominated investors with whom the lead manager(s) and
the issuer have entered into an agreement for market making: Provided that the inventory of the market maker, as on
the date of allotment of the specified securities, shall be at least five per cent. of the specified securities proposed to
be listed on BSE SME.

» Interms of regulation 261(5) of SEBI ICDR Regulations 2018, The market maker shall buy the entire shareholding of
a shareholder of the issuer in one lot, where the value of such shareholding is less than the minimum contract size
allowed for trading on the BSE SME: Provided that market maker shall not sell in lots less than the minimum contract
size allowed for trading on the BSE SME.
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CAPITAL STRUCTURE

Our Equity Share capital before the Issue and after giving effect to the Issue, as at the date of this prospectus, is set forth
below:

Z in Lakhs except share data

Particulars Nomimal value ot esue Price
A. Authorized Share Capital
70,00,000 Equity Shares of 310/- each 700.00 --
B. Issued, Subscribed & Paid-up Share Capital prior to the Offer
50,00,000 Equity Shares of X10/- each 500.00 --
c Present issue in terms of the prospectus @

19,94,000 Equity Shares of ¥10/- each for cash at a price of ¥51/-
per share aggregating to X 1,016.94 lakhs

199.40 1,016.94

Which Comprises of

Reservation for Market Maker portion
D. 1,00,000 Shares of *10/- each for cash at a price a I51/- per Equity

Share aggregating to X 51.00 lakhs 10.00 51.00
Net Issue to the Public
18,94,000 Equity Shares of 210/- each for cash at a price a I51/- 189.40 965.94
per Equity Share aggregating to ¥ 965.94 lakhs, out of which:
9,48,000 Equity Shares of ¥10/- each for cash at a price a TI51/- per 94.80 483.48
E. Equity Share aggregating to % 483.48 lakhs will be available for
allocation for allotment to Retail Individual Investors of up to
%2.00 lakhs
9,46,000 Equity Shares of ¥10/- each for cash at a price a I51/- per 94.60 482.46
Equity Share aggregating to X 482.46 lakhs will be available for
allocation for allotment to Other Investors of above 2.00 lakhs
F. Paid up Equity capital after the Issue
69,94,000 Equity Shares of ¥10/- each 699.40
Securities Premium Account
G. Before the Issue 60.00
After the Issue 877.54

@ Qur Company has only one class of share, i.e., Equity Shares having face value of ¥10/- each and there are no partly
paid-up Equity Shares or preference shares or convertible securities outstanding for conversion as on the date of this
prospectus.

@ This Initial Public Offer has been authorized pursuant to a resolution of our Board of Directors dated October 10,
2024 and by special resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the Extra Ordinary
General Meeting of the members held on October 14, 2024,

Details of changes in Authorized Share Capital of our Company since incorporation:
Date of

Shareholders
approval

EGM/AGM/ Authorized
Postal Ballot ~ Share Capital (%)

On Incorporated with an Authorized Share Capital of <1,00,000
17-08-2012 Incorporation 1,00,000 comprising of 10,000 Equity Shares of Face Value of T 10/- each

Increase in Authorized Share Capital from ¥1,00,000 comprising
of 10,000 Equity Shares of Face Value of ¥ 10/- each to
<25,00,000 comprising of 2,50,000 Equity Shares of Face Value
of Z10/- each

Details of change

20-08-2014 EGM 25,00,000
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Date of

Shareholders
approval

EGM/AGM/ Authorized
Postal Ballot  Share Capital (%)

Details of change

Increase in Authorized Share Capital from <225,00,000
comprising of 2,50,000 Equity Shares of Face Value of I10/-
each ro ¥ 50,00,000 comprising of 5,00,000 Equity Shares of
Face Value of T10/- each

Increase in Authorized Share Capital from <I50,00,000
comprising of 5,00,000 Equity Shares of Face Value of I10/-
each to % 1,00,00,000 comprising of 10,00,000 Equity Shares of
Face Value of T10/- each

Increase in Authorized Share Capital from <1,00,00,000
comprising of 10,00,000 Equity Shares of Face Value of Z10/-
each to X 7,00,00,000 comprising of 70,00,000 Equity Shares of
Face Value of Z10/- each

26-09-2017 AGM 50,00,000

29-09-2018 AGM 1,00,00,000

31-05-2024 EGM 7,00,00,000

Notes to Capital Structure

Share capital history of our Company
(@) Equity shares capital history of our Company:

The following is the history of the equity share capital of our Company:

Cumulative

Date of No. of Face Issue Nature of No. of Cumulative
Allotment Equity Value Price Consideration Nature of Allotment Equity P:‘;ud-u‘p
Shares (In %) (In %) Shares Capital (in %)
17-08-2012 @ 10,000 10.00 10.00 Cash Subscription to MOA 10,000 1,00,000
31-03-2015 @ | 2,40,000 10.00 10.00 Cash Rights Issue 2,50,000 25,00,000
02-11-2018 ® | 7,50,000 10.00 18.00 Cash Rights Issue 10,00,000 1,00,00,000
20-09-2024 ¥ | 40,00,000 10.00 - - Bonus Issue 50,00,000 5,00,00,000

(1) Allotment of 10,000 Equity Shares on Initial subscription to the Memorandum of Association dated 17-08-2012:

Name of the allottee ‘ Face(;)/alue ‘ Issu?ﬂPrlce Nature of Allotment NlSJrTabr:; ?;Eﬂ:éty
1 Akshay Dalai 10.00 10.00 Subscription to MOA 3,300
2 Priya Ranjan Bhoi 10.00 10.00 Subscription to MOA 3,400
3 Ashim Kumar Das 10.00 10.00 Subscription to MOA 3,300
Total 10,000

(2) Further on 31-03-2015, Company has allotted 2,40,000 Equity Shares of Face Value Rs. 10/- each as per details given below:

: Name of the allottee ‘ Face(;jalue Issuig Hice Nature of Allotment Ng?at:i; (;];Eg:éty
1 Amit Sultania 10.00 10.00 Rights Issue 20,625
2 Amit Sultania &(HUF) 10.00 10.00 Rights Issue 20,625
3 Sumit Sultania 10.00 10.00 Rights Issue 20,625
4 Sumit Sultania & (HUF) 10.00 10.00 Rights Issue 20,625
5 Aditya Todi 10.00 10.00 Rights Issue 37,500
6 Aditya Todi (HUF) 10.00 10.00 Rights Issue 37,500
7 Mridula Todi 10.00 10.00 Rights Issue 41,250
8 Ankit Kumar Agarwal 10.00 10.00 Rights Issue 41,250
Total 2,40,000
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(3) Further on 02-11-2018, Company has allotted 7,50,000 Equity Shares of Face Value Rs. 10/- each as per details given below:

Face Value  Issue Price Nu_mber o
Name of the allottee Nature of Allotment Equity Shares

® ® allotted

1 Amit Sultania 10.00 18.00 Rights Issue 64,374
2 Amit Sultania &(HUF) 10.00 18.00 Rights Issue 61,875
3 Sumit Sultania 10.00 18.00 Rights Issue 61,875
4 Sumit Sultania & (HUF) 10.00 18.00 Rights Issue 61,875

5 Aditya Todi 10.00 18.00 Rights Issue 1,22,700
6 Aditya Todi (HUF) 10.00 18.00 Rights Issue 3,552

7 Mridula Todi 10.00 18.00 Rights Issue 1,23,750
8 P D Rungta and Others HUF 10.00 18.00 Rights Issue 69,999
9 Puja Rungta 10.00 18.00 Rights Issue 60,000
10 | Pushp Deep Rungta 10.00 18.00 Rights Issue 60,000
11 | Prashan Deep Rungta 10.00 18.00 Rights Issue 60,000

Total 7,50,000

(4) Further on 20-09-2024, Company has allotted 40,00,000 Equity Shares as Bonus Share in the ratio 4:1 i.e., Four Equity
Shares for every One fully paid-up equity share held by existing shareholder of Face Value Rs. 10/- each as per details given

below:
Face Issue Price Nu_mber o
Name of the allottee Value (?) @ Nature of Allotment Equity Shares
allotted
1 Amit Sultania 10.00 - Bonus Issue 10,03,328
2 | Amit Sultania &(HUF) 10.00 - Bonus Issue 3,30,000
3 | Aditya Todi 10.00 - Bonus Issue 6,54,400
4 Aditya Todi (HUF) 10.00 - Bonus Issue 18,944
5 Mridula Todi 10.00 - Bonus Issue 6,60,000
6 P D Rungta and Others HUF 10.00 - Bonus Issue 3,73,328
7 Puja Rungta 10.00 - Bonus Issue 3,20,000
8 Pushp Deep Rungta 10.00 - Bonus Issue 3,20,000
9 Prashan Deep Rungta 10.00 - Bonus Issue 3,20,000
Total 40,00,000

As on the date of this prospectus, our Company does not have any preference share capital.
(b) Equity shares issued for consideration other than cash:

As on the date of this prospectus, Our Company has not issued Equity shares for consideration other than cash except
as mentioned below.

Number of Issue Name of Benefit

Date of Equity Reason for

Allotment S Price Consideration Allotment the accruing to the

allotted (i) Allottee company
Capitalization

20-09-2024 40,00,000 Nil Nil Bonus Issue #
of reserves
#For list of allottees, see note 4 of paragraph titled “Equity Share Capital History of our Company” mentioned above.

(c) Revaluation of our assets:

We have not revalued our assets since inception and have not issued any Equity Shares (including bonus shares) by
capitalizing any revaluation reserves.
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(d) If shares have been issued in terms of any scheme approved under section 230-234 of the Companies Act, 2013:

Our Company has not issued any Equity Shares in terms of any scheme approved under section 230-234 of the
Companies Act, 2013.

(e) If shares have been issued under one or more employee stock option schemes:

Our Company has not granted any options or allotted any Equity Shares under the ESOP Scheme as on the date of this
prospectus.

(f) Issue of Equity Shares in the last one year below the Issue Price:

Except as mentioned above, our company has not issued equity shares at a price lower than the issue price of X 51/-
each during the preceding one year from the date of this prospectus.
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(g) Shareholding Pattern of our Company:

The table below presents the current shareholding pattern of our Company as on the date of this prospectus.

> o o Number of
. = P £ o - E8oq L . = 5o Number of Shares
3 = = qg; '§,\>_, =S E B :_(\ Number of Voncr)]]?ss(!g?itfi:sdd in each class gg > g5 3§ o Ll i pledged or
. 2 s s 2as $ 8 = S&s= 555 o ©23T <9 shares otherwise Number of
=i o 3 S5 3 32 8 & 3> (IX) 238 g8EL8 <n -
= < ; 55 £® S 2 s ET= T EES=EAE (XIT) encumbered  equity shares
SN 2 2% 8T ;8 £% &g 288 P8358S< (X held in
n B~ = fed = D = ~ e
g k] = i; >3 % > g > 2383 No of Voting Rights % Sg g 253°% %\I>-I"’6 No. Asa No. Asa dematerialized
8 e & Sa S8 58 SV ZsEg Totlas HSES SoEf S @ %o (@ %o o
> o bl oG 53 = gwg % u—;ag S5EEE X« total total (X1V)
= . [S) Y= .8 o = < 5 a % of ©c8 9 cE%a 2]
8 8 S = so F2 529 A+B+C) S3° »328 < Shares Shares
2 z =z s =0 £eg z0 2sg held
~_(Sb
Al | Promoter 3 | 28,97,160 - - 28,97,160 | 57.94% 28,97,160 - 28,97,160 57.94% - 57.94% - - - - 28,97,160
A2 grr‘(’)’l’}gter 2 | 436180 | - - | 436180 | 872% | 4,36,180 - 436,180 | 8.72% - 8.72% - - - - 4,36,180
B | Public 4 | 16,66,660 - - 16,66,660 | 33.33% 16,66,660 - 16,66,660 33.33% - 33.33% - - - - 16,66,660
Non-
Promoter-
€ | Non- ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
Public
Shares
C1 | underlying | - - - - - - - - - - - - - - - - -
DRs
Shares
c2 held by ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
Employee
Trusts
9 | 50,00,000 - - 50,00,000 | 100.00% | 50,00,000 - 50,00,000 | 100.00% - 100.00% - - - - 50,00,000

As on date of this prospectus, 1 Equity share holds 1 vote.

As on date, we have only one class of Equity Shares of face value of Rs. 10/- each.

All Pre-1PO equity shares of our company will be locked-in as per regulations of SEBI ICDR prior to listing of shares on SME Platform of BSE Limited.
In terms of regulation 230(1)(d) of SEBI ICDR Regulation 2018, all specified securities held by promoters are dematerialized.

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the Listing Regulation, one day prior to the listing of the Equity shares.
The Shareholding pattern will be uploaded on the website of BSE before commencement of trading of such Equity Share.
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(i) List of Major Shareholders holding 1% or more of the paid-up equity share capital aggregating to at least 80%
of capital of our Company as on the date of the prospectus:

: Name of Shareholders Numbserr];rfesEquny %pc;fiilijcrael-)li?;:Je

1 Amit Sultania 12,54,160 25.08%
2 Aditya Todi 8,18,000 16.36%
3 Mridula Todi 8,25,000 16.50%
4 Pushp Deep Rungta 4,00,000 8.00%
5 Prashan Deep Rungta 4,00,000 8.00%
6 Puja Rungta 4,00,000 8.00%
7 Amit Sultania &(HUF) 4,12,500 8.25%
8 P D Rungta and Others HUF 4,66,660 9.33%

Total 49,76,320 99.52%

(if) List of Major Shareholders holding 1% or more of the paid-up equity share capital aggregating to at least 80%
of capital of our Company as on a date 10 days before the date of the prospectus:

: Name of Shareholders Numb;r:;rfesEqU|ty %p(;fig_fppgzl;lif;re

1 Amit Sultania 12,54,160 25.08%
2 Aditya Todi 8,18,000 16.36%
3 Mridula Todi 8,25,000 16.50%
4 Pushp Deep Rungta 4,00,000 8.00%
5 Prashan Deep Rungta 4,00,000 8.00%
6 Puja Rungta 4,00,000 8.00%
7 Amit Sultania &(HUF) 4,12,500 8.25%
8 P D Rungta and Others HUF 4,66,660 9.33%

Total 49,76,320 99.52%

(iii) List of Major Shareholders holding 1% or more of the paid-up equity share capital aggregating to at least 80%
of capital of our Company as on a date 1 (one) year before the date of the prospectus:

: Name of Shareholders Numbserl]'::esEquny %p:iﬁppgzg)lif;re

1 Amit Sultania 12,54,160 25.08%
2 Aditya Todi 8,18,000 16.36%
3 Mridula Todi 8,25,000 16.50%
4 Pushp Deep Rungta 4,00,000 8.00%
5 Prashan Deep Rungta 4,00,000 8.00%
6 Puja Rungta 4,00,000 8.00%
7 Amit Sultania &(HUF) 4,12,500 8.25%
8 P D Rungta and Others HUF 4,66,660 9.33%

Total 49,76,320 99.52%
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(iv) List of Major Shareholders holding 1% or more of the paid-up equity share capital aggregating to at least 80%
of capital of our Company as on a date 2 (two) year before the date of the prospectus:

Name of Shareholders Numbserr];:esEquny %p(;];(;tljppggg;zizre

1 | Amit Sultania 12,54,160 25.08%
2 | Aditya Todi 8,18,000 16.36%
3 | Mridula Todi 8,25,000 16.50%
4 | Pushp Deep Rungta 4,00,000 8.00%
5 | Prashan Deep Rungta 4,00,000 8.00%
6 | PujaRungta 4,00,000 8.00%
7 | Amit Sultania &(HUF) 4,12,500 8.25%
8 | P D Rungta and Others HUF 4,66,660 9.33%

Total 49,76,320 99.52%

(h) Proposal or intention to alter our capital structure within a period of 6 months from the date of opening of the Issue:

(i)

Our Company does not have any intention or proposal to alter our capital structure within a period of 6 months from the
date of opening of the Issue by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into exchangeable, directly or indirectly, for our Equity Shares)
whether preferential or bonus, rights, further public issue or qualified institutions placement or otherwise. However, our
Company may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether
preferential or otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint venture or
for regulatory compliance or such other scheme of arrangement or any other purpose as the Board may deem fit, if an
opportunity of such nature is determined by its Board of Directors to be in the interest of our Company after obtaining
relevant approvals.

The Details of Shareholding of Promoter of Our Company;

Capital Build-up of our Promoter in our Company: The current promoters of our Company are Mr. Amit Sultania,
Mr. Aditya Todi, and Mrs. Mridula Todi.

Pursuant to Regulation 236 of SEBI (ICDR) Regulations 2018, minimum promoters’ contribution should be not less
than 20% of the post Issue equity share capital of our Company. As on the date of this prospectus, our Promoters
collectively hold 28,97,160 Equity Shares, which constitutes approximately 57.94% of the pre-IPO issued, subscribed
and paid-up Equity Share capital of our Company and approximately 41.42% of the post-1PO issued, subscribed and
paid-up Equity Share capital assuming full allotment of the shares offered in IPO. The Details are as under:

Pre-lIssue Shareholding Post-1Issue Shareholding
FErTELEDS Number of Percentage Number of Percentage

SEIES holding Shares holding

Promoter
Amit Sultania 12,54,160 25.08% 12,54,160 17.93%
Aditya Todi 8,18,000 16.36% 8,18,000 11.70%
Mridula Todi 8,25,000 16.50% 8,25,000 11.80%
Total Promoters Shareholding 28,97,160 57.94% 28,97,160 41.42%

All the Equity Shares allotted and held by our Promoter were fully paid at the time of allotment itself. Further, none of
the Equity Shares held by our Promoters are subject to any pledge.
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Set forth below is the build-up of the equity shareholding of our Promoters since the incorporation of our Company.

i) Amit Sultania

Date of Issue/
Allotment/ NuEmbgr o] Face l;r ransfer Nature of Nature of Prser;lssue POSS:]"SSUE Pled
Acquisition/ quity Value (%) MCe PEM | consideration transaction are are eage
Sale Shares Equity Holding% Holding%
Share R)
Transfer from o o
05-03-2014 3,300 10.00 10.00 Cash Akshay Dalai 0.07% 0.05% No
31-03-2015 20,625 10.00 10.00 Cash Rights Issue 0.41% 0.29% No
Transfer from 0 0
31-03-2015 20,625 10.00 10.00 Cash Sumit Sultania 0.41% 0.29% No
Transfer from
31-03-2015 20,625 10.00 10.00 Cash Sumit Sultania 0.41% 0.29% No
& (HUF)
Transferto P D
15-02-2018 -2,467 10.00 10.00 Cash Rungta & Ors -0.05% -0.04% No
HUF
02-11-2018 64,374 10.00 18.00 Cash Rights Issue 1.29% 0.92% No
Transfer from 0 0
02-11-2018 61,875 10.00 10.00 Cash Sumit Sultania 1.24% 0.88% No
Transfer from
02-11-2018 61,875 10.00 10.00 Cash Sumit Sultania 1.24% 0.88% No
& (HUF)
20-09-2024 10,03,328 10.00 - Nil Bonus Issue 20.07 14.35% No
Total 12,54,160 25.08% 17.93%
ii) Aditya Todi
Date of Issue/
Number of Transfer Pre-issue Post-issue
Allotment/ . . Nature of Nature of h h
Acquisition/ Sl llce per Consideration transaction S are - are
Sale Shares Equity Holding% Holding%
Share ()
Transfer
05-03-2014 3,400 10.00 10.00 Cash from Priya 0.07% 0.05% No
Ranjan Bhoi
31-03-2015 37,500 10.00 10.00 Cash Rights Issue 0.75% 0.54% No
02-11-2018 1,22,700 10.00 18.00 Cash Rights Issue 2.45% 1.75% No
20-09-2024 6,54,400 10.00 - Nil Bonus Issue 13.09% 9.36% No
Total 8,18,000 16.36% 11.70%
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iii) Mridula Todi
Issue/
Date of . .
Allotment/ Numbgr of Tr_ansfer Nature of Nature of Pre-issue  Post-issue
Acquisition/ =Gy FilEE per Consideration transaction Shgre Sh?‘re Pledge
Shares Equity Holding% Holding%
SE
Share (])
31-03-2015 41,250 10.00 10.00 Cash Rights Issue 0.83% 0.59% No
02-11-2018 1,23,750 10.00 18.00 Cash Rights Issue 2.48% 1.77% No
20-09-2024 6,60,000 10.00 - Nil Bonus Issue 13.20% 9.44% No
Total 8,25,000 16.50% 11.80%

Note: All the Equity Shares held by our Promoter were fully paid up as on the respective dates of acquisition of such
Equity Shares and there are no partly paid-up Equity Shares as on the date of filing of this prospectus.

(i) As on date of this prospectus, our Company has 9 (Nine) shareholders.

(k) The aggregate shareholding of the Promoter and Promoter Group and of the directors of the promoter, where the
promoter is a body corporate:

The Aggregate shareholding of the Promoters & Promoter Group is as under:

Pre-lIssue Shareholding

Post-Issue Shareholding
Particulars

Number of Percentage Number of  Percentage
Shares holding Shares holding

Promoters

Amit Sultania 12,54,160 25.08% 12,54,160 17.93%

Aditya Todi 8,18,000 16.36% 8,18,000 11.70%

Mridula Todi 8,25,000 16.50% 8,25,000 11.80%
Total Promoters Shareholding 28,97,160 57.94% 28,97,160 41.42%
Promoter Group

Amit Sultania &(HUF) 4,12,500 8.25% 4,12,500 5.90%

Aditya Todi (HUF) 23,680 0.47% 23,680 0.34%
Total Promoters Group Shareholding (B) 4,36,180 8.72% 4,36,180 6.24%
Total Promoters & Promoters Group (A+B) 33,33,340 66.67% 33,33,340 47.66%

() The aggregate number of specified securities purchased or sold by the promoter group and/or by the directors of the
company and their relatives in the preceding six months:

Number of Number of

Promoters/ Promoter
Group/ Directors

Name of Shareholder

Date of
Transaction

Equity Shares
Subscribed to/

Equity
Shares Sold/

Nature of
Transaction

Acquired

Transferred

Amit Sultania Promoter & Executive | 5 59 5024 10,03,328 - Bonus Issue
Director cum CFO
Aditya Todi Promoter & Managing | 4 9 5024 6,54,400 - Bonus Issue
Director
Pushp Deep Rungta Nogﬁ’égf;“"e 20-09-2024 3,20,000 - Bonus Issue
Mridula Todi Promoter 20-09-2024 6,60,000 - Bonus Issue
Amit Sultania &(HUF) Promoter Group 20-09-2024 3,30,000 - Bonus Issue
Aditya Todi (HUF) Promoter Group 20-09-2024 18,944 - Bonus Issue
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(m) There are no financing arrangements whereby the promoter group, the directors of the company which is a promoter
of the issuer, the directors of the issuer and their relatives have financed the purchase by any other person of

securities of the issuer other than in the normal course of the business of the financing entity in the six months
immediately preceding the date of filing of the offer document.

(n) Promoter’s Contribution:
(i) Details of Promoter’s Contribution Locked-in of Equity Shares for Three (3) Years

Pursuant to Regulation 236 of SEBI (ICDR) Regulations 2018, minimum promoters’ contribution should be not less
than 20% of the post Issue equity share capital of our Company.

Further, in terms of Regulation 238(a) of SEBI ICDR Regulations, minimum promoter’s contribution will be locked-in
for a period of three years from the date of Allotment or date of commencement of commercial production, whichever
is later and the Equity Shares held by Promoter of our Company in excess of minimum promoter’s contribution will be
locked-in for a period of one year from the date of Allotment.

As on the date of this prospectus, our Promoters collectively hold 28,97,160 Equity Shares constituting 41.42% of the
Post offer issued, subscribed and paid-up Equity Share capital of our Company, out of which 13,98,800 equity shares
being 20.00% of the post Issue equity share capital of our Company are eligible for the Promoters’ Contribution margin.

An aggregate of minimum 20.00% of the post-issue capital, held by our Promoters shall be considered as Promoters’
Contribution (“Minimum Promoters’ Contribution”) and locked-in for a period of three years from the date of allotment.
The lock-in of the Promoters’ Contribution would be created as per applicable law and procedure and details of the same
shall also be provided to the Stock Exchange before listing of the Equity Shares.

Our Promoters have granted their consents to include such number of Equity Shares held by them as may constitute
minimum 20.00% of the post-issue Equity Share Capital of our Company as Promoters’ Contribution and have agreed
not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters’ Contribution from the date of
filing of this prospectus until the completion of the lock-in period specified above.

The details of lock-in of shares for 3 (three) years are as under:

% of % of

Date of Date when No. of RETD - Aokt .
Allotment/  made full Nature of Allotment E ﬁit Face Price/ Issue Issue Lock in
Acquisition aid u y / Transfer St?are); Value Transfer Equity Equity  Period

q P P price Share Share

Capital Capital
Amit Sultania
20-00-2024 | 20-09-2024 Bonus Issue 699,400 | 21000 Nil | 13.99% | 10.00% | 3 Years
Aditya Todi
20-09-2024 | 20-09-2024 Bonus Issue 6,99,400 210.00 Nil 13.99% | 10.00% | 3 Years
Total 13,98,800 27.98% | 20.00%

13,98,800 Pre-1PO equity shares of our company held by Our Promoters will be locked-in for 3 (three) years as
mentioned above prior to listing of shares.

In terms of Regulation 237 of SEBI ICDR Regulations, our Company confirms that none of the Equity Shares forming
part of minimum promoter’s contribution —

»  Are acquired by our Promoter during preceding three financial years;
- For consideration other than cash and where revaluation of assets or capitalization of intangible assets was
involved; or

- Through bonus issue of Equity Shares made by utilizing the revaluation reserves or unrealized gain or through
bonus issue against equity shares which are ineligible for minimum promoter’s contribution;
» Are pledged by our Promoter with any creditor;
» Consist of Equity Shares acquired by our Promoter during preceding one year at a price lower than the Issue Price.

Our Company was incorporated under the Companies Act, 1956 and was not incorporated by converting the partnership
firm(s) or LLP(s).
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The Promoters have severally confirmed that the Equity Shares are eligible in terms of Regulation 237 of SEBI (ICDR)
Regulations and that they have not been prohibited from dealings in securities market and the Equity Shares are free
from any lien, encumbrance or third-party rights. The Promoters have also severally confirmed that they are the legal
and beneficial owners of the Equity.

All the Equity Shares held by our Promoters were fully paid up as on the respective dates of acquisition of such Equity
Shares. Our Promoters have confirmed to our Company and the Lead Manager that the Equity Shares held by our
Promoters have been financed from their personal funds, as the case may be, and no loans or financial assistance from
any bank or financial institution has been availed of by them for such purpose.

(ii) Details of Equity Shares Locked-in for one (1) year

In excess of minimum 20% of the post-Issue shareholding of our Company held by the Promoter (locked in for three
years as specified above), the balance pre-issue share capital of our Company held by promoters shall be locked in for
a period of one year from the date of Allotment in this Issue as provided in clause 238(b) of SEBI (ICDR) Regulations
2018.

Further, in terms of Regulation 239 of SEBI ICDR Regulations, entire pre-Issue equity shares capital of our Company
held by persons other than our Promoter will be locked-in for a period of one year from the date of Allotment in the
Issue.

The details of lock-in of shares for 1 (one) year are as under:

No of Shares Lock-in for 3 Lock-in for

Name of Shareholders Category

Held Years 1 Year
Amit Sultania Promoter 12,54,160 6,99,400 5,54,760
Aditya Todi Promoter 8,18,000 6,99,400 1,18,600
Mridula Todi Promoter 8,25,000 - 8,25,000
Amit Sultania &(HUF) Promoter Group 4,12,500 - 4,12,500

Aditya Todi (HUF) Promoter Group 23,680 - 23,680
Pushp Deep Rungta Public 4,00,000 - 4,00,000
Prashan Deep Rungta Public 4,00,000 - 4,00,000
Puja Rungta Public 4,00,000 - 4,00,000
P D Rungta and Others HUF Public 4,66,660 - 4,66,660
Total 50,00,000 13,98,800 36,01,200

(iii) Other requirements in respect of lock-in

» Inscription or recording of non-transferability:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period
and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the
Depository.

» Pledge of Locked-in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by the Promoter, as
specified above, can be pledged with any scheduled commercial banks or public financial institutions or
systemically important non-banking finance company or housing finance company as collateral security for loans
granted by such scheduled commercial banks or public financial institutions or systemically important non-banking
finance company or housing finance company, subject to fulfilment of following conditions:

i. Inrespect of Equity Shares which are locked in for a period of one year, the pledge of the Equity Shares is one
of the terms of the sanction of the loan;

ii. In respect of Equity Shares which are locked in for a period of three years, the loan has been granted by such
scheduled commercial bank or public financial institution or systemically important non-banking finance
company or housing finance company to our Company or our Subsidiary (ies) for the purpose of financing one
or more of the objects of the Issue and the pledge of the Equity Shares is one of the terms of the sanction of the
loan.
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» Transfer of Locked-in Equity Shares
In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;

a) The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations,
2018 may be transferred to another Promoters or any person of the Promoters’ Group or to a new promoter(s)
or persons in control of our Company, subject to continuation of lock-in for the remaining period with transferee
and such transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

b) The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR)
Regulations, 2018 may be transferred to any other person (including Promoter and Promoters’ Group) holding
the equity shares which are locked-in along with the equity shares proposed to be transferred, subject to
continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible to
transfer them till the lock-in period stipulated has expired.

(iv) Sale/Purchase by Promoter Group and/or by directors of Company which is promoter of our company
and/or by the director of our company and their immediate relatives during six months preceding the
date of this prospectus:

There is no other Sale/Purchase by Promoter Group and/or by directors of Company which is promoter of our
company and/or by the director of our company and their immediate relatives during six months preceding the
date of this prospectus except as mentioned in this chapter and prospectus.

Our Company, its Directors, Promoters or the Lead Manager have not entered into any buy-back or standby
arrangements for the purchase of the Equity Shares of our Company.

Our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since inception till
the date of filing of Prospectus except as otherwise mentioned in “Risk Factors” beginning on Page 22 of Prospectus,
if any.

The Equity Shares issued pursuant to this Issue shall be fully paid-up.

The Lead Manager and its associates do not hold any Equity Shares in our Company as on the date of filing this
prospectus.

There are no options granted or equity shares issued under any scheme of employee stock option or employee stock
purchase of issuer, in the preceding three years (separately for each year) and on a cumulative basis for all options or
equity shares issued prior to the date of the prospectus.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into Equity Shares
as on the date of this prospectus.

Other miscellaneous disclosures:

1.

2.

SPINAROO COMMERCIAL LIMITED

None of the Equity Shares of our Company are subject to any pledge as on the date of this prospectus.
None of the shareholding of the Promoters & Promoter Group is subject to lock-in as on date of this prospectus.

Except as disclosed in the chapter titled “Our Management” on page no. 144 of this prospectus, none of our directors
or Key Managerial Personnel or Senior Management holds any Equity Shares in our Company.

None of our Promoters, Promoter Group, our directors and their relatives has entered into any financing arrangements
or financed the purchase of the Equity shares of our Company by any other person during the period of six (6) months
immediately preceding the date of filing of the prospectus.

We hereby confirm that there will be no further issue of capital whether by the way of issue of bonus shares, preferential

allotment, right issue or in any other manner during the period commencing from the date of the prospectus until the
Equity shares offered have been listed or application money unblocked on account of failure of issue.
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14,

15.

16.

17.

18.

19.

20.

21.
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Our Company undertakes that there shall be only one (1) denomination for the Equity Shares of our Company, unless
otherwise permitted by law. Our Company shall comply with such disclosure and accounting norms as specified by
SEBI from time to time.

Our Company has not issued Equity Shares out of Revaluation Reserves.

Our Company shall comply with such disclosures and accounting norms as may be specified by BSE, SEBI and other
regulatory authorities from time to time.

Our Company has not made any public issue of any kind or class of securities of our Company within the immediately
preceding two (2) years prior to filing this prospectus.

Our Company has not raised any bridge loan against the proceeds of this issue.

Our Company, Directors, Promoters or members of our Promoter Group shall not make any payments, direct or indirect,
discounts, commissions, allowances or otherwise under this Issue except as disclosed in this prospectus.

Our Company has not revalued its assets since incorporation.

An over-subscription to the extent of 10% of the Net Issue can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Issue. Consequently, the actual allotment may go up by a maximum of 10% of the Net Issue, as a result of which, the
post-issue paid up capital after the Issue would also increase by the excess amount of allotment so made. In such an
event, the Equity Shares held by the Promoter and subject to three (3) years lock- in shall be suitably increased; so as to
ensure that 20% of the post Issue paid-up capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Lead Manager and
Designated Stock Exchange. Such inter-se spill over, if any, would be effected in accordance with applicable laws, rules,
regulations and guidelines.

In case of over-subscription in all categories the allocation in the issue shall be as per the requirements of SEBI (ICDR)
Regulations.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to
the net offer to the public portion.

There are no Equity Shares against which depository receipts have been issued.
Other than the Equity Shares, there is no other class of securities issued by our Company.
This issue is being made through Fixed Price method.
This Issue is being made in terms of Section X of the SEBI (ICDR) Regulations 2018, as amended from time to time.
The Issue is being made through the Fixed Price method and hence, as per Regulation 253, sub regulation (2) of SEBI
(ICDR) Regulations 2018, the allocation in the net issue to public category shall be made as follow:
(@) Minimum 50% to the Retail individual investors; and
(b) remaining to:
i individual applicants other than retail individual investors; and

ii.  other investors including corporate bodies or institutions; irrespective of the number of specified securities
applied for;

Provided that the unsubscribed portion is either of the categories specified in clauses (a) or (b) may be allocated to
applicants in the other category.
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Explanation: For the purpose of Regulation 253, sub-Regulation (2), if the retail individual investor category is entitled
to more than fifty percent of the issue size on proportionate basis, the retail individual investors shall be allocated that
higher percentage.

22. None of the members of our Promoters and Promoter Group will participate in the Issue.
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OBJECT OF THE ISSUE
The Issue includes a fresh Issue of 19,94,000 Equity Shares of our Company having face value of Rs. 10/- each at an Issue
Price of ¥51/- per Equity Share aggregating to ¥ 1,016.94 Lakhs. Our Company proposes to utilize the funds which are being
raised through this Issue towards the below mentioned objects and gain benefits of listing on Stock Exchange.

The Objects of the Issue are:

A. To meet the Working Capital Requirements
B. General Corporate Purposes

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public market for
its Equity Shares in India. It will also make future financing easier and affordable in case of expansion or diversification of
the business. Further, listing attracts interest of institutional investors as well as foreign institutional investors.

The main objects clause of our Memorandum enables our Company to undertake the activities for which funds are being
raised in the Issue. The existing activities of our Company are within the objects clause of our Memorandum. The fund
requirement and deployment are based on internal management estimates and has not been appraised by any bank or financial
institution.

Issue Proceeds and Net Proceeds

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

< in Lakhs
Particulars Amount

Gross Proceeds from the Issue 1,016.94
(Less) Issue related expenses 104.10
Net Proceeds 912.84

Utilization of Funds

The following table summarizes the requirement of funds:

Estimated

Particulars

% of total

Amount to be financed

Amount

issue size

from Issue Proceeds

A Working Capital Requirements 712.84 70.10% 712.84
B General Corporate Expenses 200.00 19.67% 200.00
Net Issue Proceeds 912.84 89.77% 912.84

The issue proceeds are estimated to be utilized in the FY 2024-25 & FY 2025-26.
A. Working Capital Requirement and basis of estimation:

Our business is highly working capital intensive and Our company funds a majority of our working capital requirement
through internal accruals and short-term borrowings. Our working capital requirement and source of their funding for
last three financial year and stub period as on September 30, 2024 was as under:

30-09-2024

31-03-2024 31-03-2023

ed (% in lakhs)

31-03-2022

Particulars

SPINAROO COMMERCIAL LIMITED

Working Capital Gap 1,185.01 1,118.28 987.66 911.97

Source of Working Capital

Short Term Borrowings 676.10 658.06 632.53 719.98

Internal Accrual 508.91 460.22 355.13 192.00

Total 1,185.01 1,118.28 987.66 911.97
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As on September 30, 2024, the Company had total sanctioned limit of fund based working capital facilities of ¥700.00
lakhs and has utilized Z 676.45 lakhs. The major working capital are required for procuring the raw materials and
products we deal in, Work in Progress for Finished Goods, and Sundry Debtors etc. as the money gets blocked in them.

Further, in recent financial year, the company has increased the annual production capacity of manufacturing of Paper
Plate & Bowl from 510 MTPA in FY 2022-23 to 1400 MTPA. They are also having paper cup manufacturing facility
of upto 540 MTPA and Aluminium Container and Home Foil manufacturing capacity of 252 MTPA. The company has
paper coating facility of upto 6000 MTPA, paper printing facility of 3600 MTPA and die cutting & slitting facility of
upto 7200 MTPA. The company now wants to increase the actual production of their Aluminium Container and Home
Foil production unit which is much underutilized (only 24.80% in Mar-24 and 20.48% in Sep-24 due to shortage of
working capital) due to which their working capital requirement is expected to increase as well as other products also.

As per our management estimation, the working capital requirement for FY 2024-25 and FY 2025-26 is expected to be
%1434.47 Lakhs and ¥1755.84 Lakhs respectively, based on the current demand and market scenario, for funding future
growth requirements of our Company and for other strategic, business and corporate purposes. The major capital will
be invested in the procuring of the raw materials for the products we deal in, maintaining stocks, advance to suppliers
and Sundry Debtors as the money gets blocked in them resulting in additional working capital requirements.

Basis of estimation of Working Capital Requirements

Details of Company’s working capital for the period ended September 30, 2024, March 31, 2024, March 31, 2023 and
March 31, 2022 and the source of funding, on the basis of Restated Financial Information of our Company as set out in
the table below:

Zin lakhs
31-03-2026  31-03-2025 30-09-2024 31-03-2024 31-03-2023 31-03-2022

Particulars

Estimated R i Restated (X in lakhs)

Cash & Bank Balance 78.38 70.17 52.12 59.71 64.20 27.14
Sundry Debtors 500.00 416.67 534.15 375.51 464.20 384.81
Inventory 1,500.00 1,250.00 1,213.26 1,110.78 961.49 788.73
Short Term Loans and Advances 250.00 175.00 166.22 117.90 135.05 221.47
Other Current Assets - - - - - -
Total Current Assets 2,328.38 1,911.84 1,965.75 1,663.90 1,624.94 1,422.15
Sundry Creditors 390.00 321.00 637.62 413.18 525.08 372.47
Other Current Liabilities 182.54 156.37 143.13 132.43 112.19 137.70
Total Current Liabilities 572.54 477.37 780.75 545.61 637.28 510.18
Working Capital Gap 1,755.84 1,434.47 1,185.01 1,118.28 987.66 911.97
Source of Working Capital
Proceeds from IPO 300.00 412.84 - - - -
Short Term Borrowings 550.00 400.00 676.10 658.06 632.53 719.98
Internal Accrual 905.84 621.63 508.91 460.22 355.13 192.00

Total 1,755.84 1,434.47 1,185.01 1,118.28 987.66 911.97

Assumption on working capital requirement:

We have estimated our working capital requirement based on the following holding periods which are as per industry

standard:
31-03- ‘ 31-03- 30-09- 31-03- 31-03-
Particulars 2026 2025 2024 2024 2023
Estimated (X in lakhs) Restated (X in lakhs)
Sundry Debtors Holding period (In Days) 30 30 46 34 32 30
Inventory Holding Period (In Days) 91 91 105 100 66 61
Sundry Creditor Holding Period (In Days) 29 28 65 45 42 36
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Justification for Holding Period:

Particulars

Sundry Debtors

The sundry debtor holding periods depends on lots of factor like prevailing
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market condition, customers demand, our trust to capture market etc. Sometimes,
we have to also offer extra credit period to boost the topline and retained the
clients or to get new clients. In Fiscal 2022, 2023 and 2024 our average Sundry
Debtor holding period was 30 days, 32 days and 34 days respectively. Going
forward, we are estimating to maintain the Debtor holding period at levels of 30
days from Fiscal 2025 onwards as per our affordability to increase the top line
as well to retain present & future customers as per the demand and market
practice.

Inventories

Our inventory mainly consists of Raw Materials, Work in progress, finished
goods and Packing material. Being the nature of our business, we required
material in large quantity to stores. Inventory levels are maintained by our
Company depending upon the demand. In Fiscal 2022, 2023 and 2024 our
average Inventory holding period was 61 days, 66 days and 100 days
respectively. Going forward, we are estimating to maintain the Inventory holding
period at levels of 91 days for Fiscal 2025 onwards as per the prevailing market
condition and estimated topline growth in future. By carrying inventory of our
components, we will be able to acquire and service more customers which will
have a positive impact on our topline and bottom line.

Sundry Creditors

The Creditors holding periods depends upon the demand and prevailing market
condition. In Fiscal 2022, 2023 and 2024 our average Sundry Creditor holding
period was 36 days, 42 days and 45 days respectively. Going forward, we are
estimating to maintain the Creditors holding period at levels of 28-30 days from
Fiscal 2025 as per the demand, our market practice and due to better expected
cash flow and more bargaining power from our suppliers.

Cash and Cash Equivalents

The Key items under this head are Cash-in-hand and Bank Balance in current
account. The increase in amount of Cash and Cash Equivalent is considered on
account of increase in operations and turnover, and such amounts will be
required to meet the day-to-day expenses and to take advantage of situations of
price fluctuations, etc.

Short Term Loans and Advances
and Other Current Assets

The key items under this head are advance to suppliers/employees etc, balance
with government authorities etc. Going forward, we are expecting to more
advance payment to our suppliers for reservations and getting better margin from
them and accordingly its expected to be increased in near future

Other Current Liabilities and
Short Term Provisions

Other current liabilities include advance from customers, provisions, statutory
dues, expenses payable, etc. However, going forward, we do not foresee any
major change and expected to get proportionally increased due to increase in
operations and turnover

B. General Corporate Purpose:

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be utilized
for general corporate purposes, subject to such utilization not exceeding 25% of the amount being raised by our Company
through this issue, in compliance with the Chapter IX, Regulation 230 (2) of SEBI ICDR Regulations, 2018. Our
Company intends to deploy the balance Net Proceeds i.e., ¥ 200.00 Lakhs, which is 19.67% of the amount being raised
by our company through this issue, towards general corporate purposes, subject to above mentioned limit, as may be
approved by our management, including but not restricted to, the following:

(i) Strategic initiatives, partnerships, joint ventures and acquisitions;

(if) Brand building, promotional & marketing activities and advisory;

(iii) Meeting exigencies and contingencies which our company in the ordinary course of business may not foresee; and
(iv) Any other purposes as approved by the Board subject to compliance with the necessary regulatory provisions.
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The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
based on the permissible amount actually available under the head “General Corporate Purposes” and the business
requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility
in utilizing the balance Net Proceeds for general corporate purposes, as mentioned above.

C. Issue Related Expense:
The expenses for this Issue include issue management fees, underwriting fees, selling commission, registrar fees, legal
advisor fees, printing and distribution expenses, issue related advertisement expenses, depository charges and listing
fees, statutory expenses etc. All the Issue related expenses shall be met out of the proceeds of the Issue and the break-

up of the same is as follows:

Estimated % of Total % of the

Activity Expenses Issue Total
(X In Lakhs) Expenses Issue Size
Lead Manager Fees, Underwriting commission, including 37.50 36.02% 3.69%
other intermediaries Fees, Printing and distribution of
Issue Stationary

Regulators Including Stock Exchanges 15.75 15.13% 1.55%
Advertising, Selling, Marketing Expenses 50.85 48.85% 5.00%
Total 104.10 100.00% 10.24%

Note:

[0 ASBA Bankers: The SCSBs will be entitled to selling commission of 0.03% (plus GST) of the amount allotted
(product of the no. of equity shares allotted and the issue price) for the forms directly procured by them and
uploaded on the electronic system of the stock exchange by them on the portion of Retail Individual Bidders and
Non-Institutional Bidders. No other fees/commission shall be payable on the application forms directly procured
by them.

[J The SCSBs would be entitled to processing fees of 0.03% (plus GST) of the amount allotted (product of the no. of
equity shares allotted and the issue price), for processing the application forms procured by other intermediaries
and submitted to SCSBs for processing.

[J SYNDICATE ASBA: Other intermediaries (syndicate/sub-syndicate/registered broker/CRTAs/CDPs or for using
3-in-1 type account i.e. linked online trading, demat and bank account provided by some of the registered brokers)
will be entitled to selling commission of <10/- (plus GST) per valid application form wherein the shares has been
allotted for the forms directly procured by them and submitted to SCSBs for processing by them on the portion of
Retail Individual Bidders and Non-Institutional Bidders.

[1  Sponsor banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of ¥7/- (plus
GST) (or mutually decided and agreed) per valid application form wherein the shares have been allotted, using the
UPI mechanism for processing. The Sponsor Bank shall be responsible for making payments to the third parties
such as remitter bank, NPCI and such other parties as required in connection with the performance of its duties
under the SEBI circulars and other applicable laws.

[0 The terminal from which the application has been uploaded will be taken into account in order to determine the
total processing fess payable to the relevant registered broker and other intermediaries.

[0 Any expenses incurred towards IPO related expenses will be reimbursed/recouped out of the gross proceeds of the
Issue.

[1  The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the
SCSBs shall be made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,
2022.
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[0 Further, in terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of
processing fees to the SCSBs shall be undertaken pursuant to an application made by the SCSBs to the BRLMS/LM,
and such application shall be made only after (i) unblocking of application amounts for each application received

by the SCSB has been fully completed, and (ii) applicable compensation relating to investor complaints has been
paid by the SCSB.

Proposed Schedule of Implementation:

Particulars Amount to be deployed and utilized
in FY 2024-25 & 2025-26*
Working Capital Requirements 712.84
General Corporate Purposes 200.00
Net Issue Proceeds 912.84

* To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated
schedule of deployment specified above; our Company shall deploy the Net Issue Proceeds in the subsequent Financial Years
towards the Object.

Means of Finance:

We propose to meet the additional requirement of funds for the stated objects of the Issue from the IPO Proceeds, Short-term
Borrowings and internal accruals. Accordingly, we confirm that we are in compliance with the requirements under
Regulation 230(1)(e) of the SEBI ICDR Regulations and Clause 9(C) of Part A of Schedule VI of the SEBI (ICDR)
Regulations (which requires firm arrangements of finance through verifiable means for 75% of the stated means of finance,
excluding the Issue Proceeds and existing identifiable internal accruals).

The fund requirement and deployment are based on internal management estimates and have not been appraised by any bank
or financial institution. These are based on current conditions and are subject to change in light of changes in external
circumstances or costs, other financial conditions, business or strategy, as discussed further below. In case of variations in
the actual utilization of funds allocated for the purposes set forth above, increased fund requirements for a particular purpose
may be financed by surplus funds, if any, available in respect of the other purposes for which funds are being raised in this
Issue. If surplus funds are unavailable, the required financing will be through our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other external factors,
which may not be within the control of our management. This may entail re-scheduling, revising or cancelling the fund
requirements and increasing or decreasing the fund requirements for a particular purpose from its fund requirements
mentioned below, at the discretion of our management. In case of any shortfall or cost overruns, we intend to meet our
estimated expenditure from internal accruals and/or debt. In case of any such re-scheduling, it shall be made by compliance
of the relevant provisions of the Companies Act, 2013.

Appraisal by Appraising Fund:

None of the Objects have been appraised by any bank or financial institution or any other independent third-party
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently based
on management estimates. The funding requirements of our Company are dependent on a number of factors which may not
be in the control of our management, including variations in interest rate structures, changes in our financial condition and
current commercial conditions and are subject to change in light of changes in external circumstances or in our financial
condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

Bridge Financing Facilities

As on the date of this prospectus, we have not raised any bridge loans which are proposed to be repaid from the Net Proceeds.

However, we may draw down such amounts, as may be required, from an overdraft arrangement/cash credit facility with our
lenders, to finance additional working capital needs until the completion of the Issue.
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Interim Use of Proceeds

Pending utilization for the purposes described above, our Company intends to invest the funds in with scheduled commercial
banks included in the second schedule of Reserve Bank of India Act, 1934. Our management, in accordance with the policies
established by our Board of Directors from time to time, will deploy the Net Proceeds. Further, our Board of Directors hereby
undertake that full recovery of the said interim investments shall be made without any sort of delay as and when need arises
for utilization of process for the objects of the issue.

Monitoring Utilization of Funds

As the Issue size is less than Rs. 10,000 Lakh, under the SEBI (ICDR) Regulations it is not mandatory for us to appoint a
monitoring agency.

Our Board and the management will monitor the utilization of the Net Proceeds through its audit committee. Pursuant to
Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, our Company shall on half-yearly basis disclose to the Audit Committee the applications of the proceeds of the Issue.
On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this prospectus
and place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the
Issue have been utilized in full. The statement will be certified by the Statutory Auditors of our Company.

No part of the Issue Proceeds will be paid by our Company as consideration to our Promoters, our Directors, Key Managerial
Personnel or Senior Management or companies promoted by the Promoters, except as may be required in the usual course
of business and for working capital requirements.

Variation in Objects

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the
Initial Public Issue without our Company being authorized to do so by the Shareholders by way of a special resolution
through a postal ballot. Further, pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, our Company shall on half- yearly basis disclose to the Audit Committee
the applications of the proceeds of the Issue. In addition, the notice issued to the Shareholders in relation to the passing of
such special resolution (“Postal Ballot Notice”) shall specify the prescribed details as required under the Companies Act.
The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in Hindi, the vernacular
language of the jurisdiction where our Registered Office is situated. Our Promoters will be required to provide an exit
opportunity to such shareholders who do not agree to the above stated proposal, at a price as may be prescribed by SEBI, in
this regard.

Other Confirmations
There are no material existing or anticipated transactions with our Promoters, our Directors, our Company’s Key Managerial
Personnel or Senior Management, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid

by us as consideration to our Promoters, our directors or Key Managerial Personnel or Senior Management, except in the
normal course of business and in compliance with the applicable laws.
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The Issue Price of ¥51/- per Equity Share has been determined by our Company, in consultation with the Lead Manager and
justified by our Company, on the basis of an assessment of market demand for the Equity Shares through the Fixed Price
Process and on the basis of the following qualitative and quantitative factors. The face value of the Equity Share of our
Company is 210/- and Issue Price is ¥51/- which is 5.1 times of the face value. Investors should also refer “Our Business”,
“Risk Factors” and “Financial Statements as Restated” beginning on page no. 104, 22 and 170 respectively, of this
prospectus, to have an informed view before making an investment decision.

QUALITATIVE FACTORS:

Some of the qualitative factors, which form the basis for computing the price, are —

. Established and proven track record;

. Leveraging the experience of our Promoters;

. Experienced management team and a motivated and efficient work force;
. Cordial relations with our customers

. Quality Assurance & Control

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to Section titled,
“Our Business”, beginning on page no. 104 of this prospectus.

QUANTITATIVE FACTORS:

The information presented in this section is derived from our Company’s restated financial statements for the Six months
period ended 30" September 2024 and for the financial year ended on 315 March 2024, 31t March 2023 and 31t March
2022 prepared in accordance with Indian GAAP, the Companies Act and Restated in accordance with SEBI (ICDR)
Regulations. For further details on financial information, refer chapter titled “Financial Statements as Restated” beginning
on page no 170 of this prospectus.

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some of the
quantitative factors, which form the basis for computing the price, are as follows:

1. Basic & Diluted Earnings per share (EPS) as adjusted for changes in capital for last 3 years:

Earnings Per Share as per the Company’s Restated Financial Information

Basic & Diluted EPS (Rs.)

Particulars With Retrospective As per Restated Weight
Effect of Bonus# (Book Value)

Year ended March 31, 2022 1.04 5.19 1
Year ended March 31, 2023 1.86 9.31 2
Year ended March 31, 2024 2.80 14.01 3
Weighted Average* 2.19 10.97

For six months period ended on 1.23 1.23

September 30, 2024 (Not annualized)

a. Basic & Diluted EPS: EPS has been calculated as PAT/Weighted average no. of shares outstanding for
particular period/year in accordance with Accounting Standard 20 (AS-20) 'Earnings per Share' issued by
ICAL

b. Weighted average: Aggregate of weights i.e. [(EPS x Weight) for each year] / [Total of weights]
# On September 20, 2024, Company has allotted 40,00,000 Equity Shares as Bonus Share in the ratio of 4:1 i.e.
Four Equity Shares for every One equity share. The EPS has been shown separately giving retrospective effect of

Bonus allotment.

(For further details, please refer chapter “Capital Structure” and “Financial statement as Restated” beginning
from page no. 59 and 170 respectively of this prospectus)
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Price to Earning (P/E) Ratio in relation to the Issue Price of *51/- per equity share of face value of Rs. 10/-
each

P/E Ratio
Particulars With Retrospective ~ As per Restated
Effect of Bonus# (Book Value)
P/E ratio based on the Basic & Diluted EPS as on March 31, 2024 18.21 3.64
P/E ratio based on the Weighted Average EPS 23.29 4.65
P/E ratio based on the Basic & Diluted EPS for six months period 41.46 41.46
ended September 30, 2024 (Not annualized)

Average Return on Net Worth (RoNW) for last 3 years as per the Company’s Restated Financial Information

Particulars RONW in % Weight
Year ended March 31, 2022 14.03% 1
Year ended March 31, 2023 20.10% 2
Year ended March 31, 2024 23.23% 3
Weighted Average 20.65%

For six months period ended on September 30, 2024 (Not 9.25%

annualized)

Weighted average: Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e.
[(Return on Net Worth x Weight) for each year] / [Total of weights]

Note: Net worth has been computed by aggregating share capital and reserves and surplus as per the audited restated
financial information. Revaluation reserve or miscellaneous expenditure (to the extent not written off) is not
considered for calculating Reserve & Surplus.

Net Assets Value:

With As per
Particulars Retrospective Restated
Effect of Bonus# (Book Value)
Net Asset Value per Equity Share as of March 31, 2024 12.06 60.29
For six months period ended on September 30, 2024 (Not annualized) 13.29
Net Asset Value per Equity Share after the Issue 24.04
Issue Price per equity share 51.00

Note: Net Asset Value per equity share represents “total assets less total liability as per the restated financial
information as divided by the number of equities shares outstanding as at the end of year/period.
Comparison with other listed companies/Industry peers:

There are no publicly listed companies in India with a business model exclusively similar to ours. Therefore, we
have not included an industry comparison for our company.

For further details, please refer to the section titled “Risk Factors”, and chapters titled “Our Business” and
“Restated Financial Information” beginning on page no. 22, 104 and 170 respectively of this Prospectus.
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6. Key Operational and Financial Performance Indicators:

Our company considers that KPIs included herein below have a bearing for arriving at the basis for Offer Price. The
KPIs disclosed below have been used historically by the Company to understand and analyze the business
performance, which in result, help us in analyzing the growth of our company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated 14/11/2024 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the
members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of this
Prospectus. Further, the KPIs herein have been certified by our statutory auditor having peer review certificate M/s.
R. K. Banka & Co., Chartered Accountant vide their examination report dated 14/11/2024.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year
after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or for such other
duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be
certified by a member of an expert body as required under the SEBI ICDR Regulations.

Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored on a
periodic basis for evaluating the overall performance of our Company

Financial KPIs of Issuer Company:

< in lakhs except percentage and ratios

Particulars 30-09-2024*  31-03-2024 31-03-2023 31-03-2022
Total Income 2,101.65 4,121.31 5,319.30 4,757.60
Growth (%) (49.01) (22.52) 11.81 -
Revenue from Operation 2,101.50 4,083.68 5,312.50 4,744.43
EBITDA (Operating Profit) 132.78 264.50 219.22 216.85
EBITDA Margin (%) 6.32% 6.48% 4.13% 4.57%
PAT 61.48 140.05 93.06 51.89
Growth (%) -56.10% 50.51% 79.34% -
PAT Margin (%) 2.93% 3.40% 1.75% 1.09%
EPS (Basic & Diluted) 1.23 2.80 1.86 1.04
Total Borrowings 742.98 751.74 843.48 899.43
Total Net Worth (TNW) 664.40 602.92 462.86 369.81
RONW (%) 9.25% 23.23% 20.10% 14.03%
Debt Equity Ratio (Total Borrowing/TNW) 1.12 1.25 1.82 2.43

* Data as on 30/09/2024 are for six months only and not annualised, so it’s not truly comparable.
As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant
vide their examination report dated 14/11/2024.

The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics, in
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 104 and 201 respectively of Prospectus. All such KPIs have been defined
consistently and precisely in “Definitions and Abbreviations” on page 2 of Prospectus.

Explanation for the Key Performance Indicators

1. Total Income means Revenue from Operations and Other Incomes as appeared in the Restated Financial
Statements;

2. Total Income Growth (%) is calculated as a percentage of Total Income of the relevant period minus Total
Income of the preceding period, divided by Total Income of the preceding period.

3. Revenue from operations means Revenue from Operations as appearing in the Restated Financial Statements;

4. EBITDA (operating profit) means Earnings before interest, taxes, depreciation and amortisation expense,
which has been arrived at by obtaining the profit before tax/ (loss) for the year / period and adding back finance
costs, depreciation and amortisation and impairment expense and reducing other income;
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5. EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations;

PAT represents total profit after tax for the year / period;

7. PAT Growth (%) is calculated as a percentage of PAT of the relevant period minus PAT of the preceding
period, divided by PAT of the preceding period.

8. PAT Margin is calculated as PAT divided by total income;

9. Basic and Diluted EPS = PAT divided by weighted average no. of equity shares outstanding during the year /
period, as adjusted for changes in capital due to Bonus/sub-division of equity shares; For Diluted EPS, the
weighted no. of shares shall include the impact of potential convertible securities;

10. Total Borrowings are calculated as total of current and non-current borrowings;

11. “Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, but does not include reserves created out of revaluation of assets, capital reserve, write-back of
depreciation and amalgamation as per SEBI ICDR Regulations;

12. “RONW” is calculated Profit after Tax for the period / Net Worth

13. Debt Equity Ratio: This is defined as total debt divided by total equity. Total debt is the sum of total current &
noncurrent borrowings; total equity means sum of equity share capital and other equity;

o

Explanation for Key Performance Indicators metrics

Set out below are explanations for how the KPIs listed above have been used by the management historically to
analyse, track or monitor the operational and/or financial performance of issuer Company:

KPI Explanation
Total Income Total income is used by the management to track revenue from operations and
other income.
Total Income Growth (%) | Total Income growth provides information regarding the growth of the Total
Income for the respective period
Revenue from Operations is used by our management to track the revenue profile
Revenue from Operations of the business and in turn helps assess the overall financial performance of our
Company and size of our business
EBITDA (Operating Profit) | EBITDA provides information regarding the operational efficiency of the business
EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial

performance of our business

Profit After Tax (PAT) for the year / period provides information regarding the
overall profitability of the business
Profit after tax growth provides information regarding the growth of the
operational performance for the respective period
PAT Margin is an indicator of the overall profitability and financial performance
of our business
EPS provide information on per share profitability of our Company which helps
us in taking key corporate finance decisions
Total Borrowings Total Borrowings is used by us to track our leverage position on time to time
Net Worth Net worth is used to track the book value and overall value of shareholders’ equity
RONW RONW provides how efficiently our Company generates earnings for the equity
shareholders of the Company.
Debt to Equity Ratio is used to measure the financial leverage of our Company
and provides comparison benchmark against peers

PAT

PAT Growth (%)

PAT Margin (%)

EPS (Basic & Diluted) (%)

Debt Equity Ratio

Set forth the description of historic use of the KPIs by our Company to analyse, track or monitor the
operational and/or financial performance of our Company.

For evaluation of our business, we consider that the KPIs, as presented above, as additional measures to review and
assess our financial and operating performance. These KPIs have limitations as analytical tools and presentation of
these KPIs should not be considered in isolation or as a substitute for the Restated Consolidated Financial
Information. Further, these KPIs may differ from the similar information used by other companies, including peer
companies, and hence their comparability may be limited. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that it
provides an additional tool for investors to use our operating results and trends and in comparing our financial
results with other companies in our industry as it provides consistency and comparability with past financial
performance.
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7. Weighted Average Cost of Acquisition:

(a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible
securities)

There have been no issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and
issuance of bonus shares, during the 18 months preceding the date of this Prospectus, where such issuance is equal to or
more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before
such transaction(s)), in a single transaction or multiple transactions combined together over a span of 30 days.

(b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

There have been no secondary sale/ acquisitions of Equity Shares, where the Promoters, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excluding gifts of shares), during the 18 months preceding the date of this certificate, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated
based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested),
in a single transaction or multiple transactions combined together over a span of rolling 30 days.

(c) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary or
secondary transactions (secondary transactions where Promoters / Promoter Group members or shareholder(s) having
the right to nominate director(s) in the Board of our Company, are a party to the transaction), not older than 3 years prior
to irrespective of the size of transactions, is as below:

Primary Transaction:

No. of Face Value | Issue Price Nature/Reason Nature of Total
Allotment Equity (in %) (in%) of Allotment Consideration | Consideration
Shares (in %)

20-09-2024 40,00,000* 10.00 -- Bonus Issue Other than Cash -
Total 40,00,000 -

Weighted Average Cost of Acquisition (WACA) per Equity Share -

* Company has issued Bonus Share in the ratio of (4:1) i.e., Five Equity Shares for every One fully paid-up equity share
held by existing shareholders of Face Value Rs. 10/- each.

Secondary Transaction:

Date of No. of Face Value Issue Price Nature of Nature of Percentage of
Allotment/ Equity (in%) [Acquisition acquisition Consideration Pre-Issue
Transfer Shares Price / (Allotment/ Equity Share
Transfer Acquired/ Capital (%)

price per transfer)
Equity
Share (in )

Nil
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(d) Weighted Average Cost of Acquisition and Offer Price

Type of Transactions Weighted average cost of Offer Price

acquisition (i.e. T 51/-)
R per Equity Shares)

Weighted average cost of acquisition of primary / new -- --
issue as per paragraph 7(a) above.
Weighted average cost of acquisition for secondary sale / -- --
acquisition as per paragraph 7(b) above.
Weighted average cost of acquisition of primary -- --
issuances /secondary transactions as per paragraph 8(c)
above

8. The face value of Equity Shares of our Company is X 10/- per Equity Share and the Issue Price of X 51/- per Equity
Share is 5.1 times of the face value.

9. The Issue Price of X 51/- is determined by our Company in consultation with the Lead Manager and is justified based
on the above accounting ratios. For further details, please refer to the section titled “Risk Factors”, and chapters titled
“Our Business” and “Financial Statements as Restated” beginning on page no. 22, 104 and 170, respectively of this
Prospectus.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

Spinaroo Commercial Limited

(Erstwhile known as Spinaroo Commercial Private Limited)
Jalan Industrial Complex Gate-1, Right Lane-6,

P.O. Jangalpur, Begri Gram Panchayat,

Howrah- 711 411, West Bengal, India

Dear Sirs,
Ref: Proposed Initial Public Offering (“IPO”) of Equity Shares by Spinaroo Commercial Limited (“The Issuer”)

Sub: Statement of possible Special tax benefit (‘the Statement’) available to Spinaroo Commercial Limited and its
shareholders prepared in accordance with the requirements under Schedule VI-Clause 9L of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (the
‘Regulations’)

We hereby confirm that the enclosed annexure, prepared by Spinaroo Commercial Limited (“the Company or the Issuer”)
states the possible special tax benefits available to the Company and the shareholders of the Company under the Income —
tax Act, 1961 (‘Act’) as amended time to time, the Gift Tax Act, 1958, presently in force in India. Several of these benefits
are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the
Act. Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which based on the business imperatives, the company may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and its
Shareholders and do not cover any general tax benefits. Further, these benefits are neither exhaustive nor conclusive and the
preparation of the contents stated is the responsibility of the Company’s management. We are informed that this statement
is only intended to provide general information to the investors and hence is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of the tax consequences, 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 issue. We are neither suggesting nor are we advising the investor to invest money or not to invest money based on this
statement.

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or modification
by subsequent legislative, regulatory, administrative or judicial decisions. Any such change, which could also be retroactive,
could have an effect on the validity of our views stated herein. We assume no obligation to update this statement on any
events subsequent to its issue, which may have a material effect on the discussions herein.

We do not express any opinion or provide any assurance as to whether:
e the Company or its Shareholders will continue to obtain these benefits in future; or
e the conditions prescribed for availing the benefits, where applicable have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company and
on the basis of our understanding of the business activities and operations of the Company and the provisions of the tax laws.

No assurance is given that the revenue authorities / courts will concur with the views expressed herein. The views are based
on the existing provisions of law and its interpretation, which are subject to change from time to time. We would not assume
responsibility to update the view, consequence to such change.

We shall not be liable to 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 of intentional
misconduct.
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The enclosed Annexure is intended solely for your information and for inclusion in the Draft Red Herring Prospectus/ Red
Herring Prospectus/ Prospectus (“Draft Offer Document/Offer Document”) or any other issue related material in connection
with the proposed issue of equity shares and is not to be used, referred to or distributed for any other purpose without our
prior written consent.

Signed in terms of our separate report of even date.

Thanking You,

For, R.K. Banka & Co

Chartered Accountants
Firm Reg. No: 320314E
PRC No: 017213

Sd/-

(CA Ratan Kumar Banka)
Proprietor

Membership No: 055654
Place: Kolkata

Date: 14/11/2024

UDIN: 24055654BKFERE9237
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Annexure to the statement of possible Tax Benefits

Outlined below are the possible Special tax benefits available to the Company and its shareholders under the Income Tax
Act, 1961 presently forced in India. It 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 Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a direct
legal precedent or may have different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS
AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR
PARTICULAR SITUATION.

1. Special Tax Benefits available to the Company under the Act:
The Company is not entitled to any Special tax benefits under the Act.
2. Special Tax Benefits available to the shareholders of the Company
The Shareholders of the company are not entitled to any Special tax benefits under the Act.

Notes:
1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where
the shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes. We do not assume responsibility to update the views
consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to
the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or
intentional misconduct. We will not be liable to any other person in respect of this statement.

Signed in terms of our separate report of even date.

Thanking You,

For, R.K. Banka & Co

Chartered Accountants
Firm Reg. No: 320314E
PRC No: 017213

Sd/-

(CA Ratan Kumar Banka)
Proprietor

Membership No: 055654
Place: Kolkata

Date: 14/11/2024

UDIN: 24055654BKFERE9237
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SECTION VIII: ABOUT THE COMPANY AND THE INDUSTRY

INDUSTRY OVERVIEW

Unless noted otherwise, the information in this section is obtained or extracted from “www.ibef.org” and also extracted from
publicly available information, data and statistics and has been derived from various government and private publications
and industry sources. Neither we nor any other person connected with the Issue have independently verified this information.
The data may have been re-classified by us for the purposes of presentation. Industry sources and publications generally state
that the information contained therein has been obtained from sources generally believed to be reliable, but that their
accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured and,
accordingly, investment decisions should not be based on such information. 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, projections, forecasts and assumptions that may prove to be
incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or
base their investment decision solely on this information. The recipient should not construe any of the contents in this report
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction.

INDIAN ECONOMY

India, a South Asian nation, is the seventh-largest country by area, the second-most populous country with over 1.44 billion
people, and the most populous democracy in the world. India boasts of an immensely rich cultural heritage, including
numerous languages, traditions, and people. The country holds its uniqueness in its diversity and hence has adapted itself to
international changes with poise and comfort. While the economy has welcomed international companies to invest in it with
open arms since liberalisation in the 1990s, Indians have been prudent and proactive in adopting global approaches and skills.
Indian villagers have proudly taken up farming, advanced agriculture, and unique handicrafts as their profession on one hand,
while the modern industries and professional services sectors are coming up in a big way on the other.

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest economy
after it recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Current Prices in the year 2023-24 is
estimated at Rs. 295.36 lakh crores (US$ 3.54 trillion), against the First Revised Estimates (FRE) of GDP for the year 2022-
23 of Rs. 269.50 lakh crores (US$ 3.23 trillion). The growth in nominal GDP during 2023-24 is estimated at 9.6% as
compared to 14.2% in 2022-23. Strong domestic demand for consumption and investment, along with Government’s
continued emphasis on capital expenditure are seen as among the key driver of the GDP in the second half of FY24. During
the period April-June 2025, India’s exports stood at US$ 109.11 billion, with Engineering Goods (25.35%), Petroleum
Products (18.33%) and electronic goods (7.73%) being the top three exported commaodity. Rising employment and increasing
private consumption, supported by rising consumer sentiment, will support GDP growth in the coming months.

Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, the
streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the digitization
of tax filing. In the medium run, increased capital spending on infrastructure and asset-building projects is set to increase
growth multipliers. The contact-based services sector has demonstrated promise to boost growth by unleashing the pent-up
demand. The sector's success is being captured by a number of HFIs (High-Frequency Indicators) that are performing well,
indicating the beginnings of a comeback.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three economic
powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable because of the current period of
global unpredictability and volatility, and the record amounts of money raised by India-focused funds in 2022 are evidence
of investor faith in the "Invest in India" narrative.

A rise in domestic investments has been one of the most significant contributors to the growth story of India. Domestic
investments in India are divided into two parts - public investments and private investments. Private investments are further
divided into two parts, which are household investments and corporate investments. Private domestic investments depend
on a slew of factors - macroeconomic stability, high household savings, productivity, access to credit, resolution of non-
performing assets, clearing up of balance sheets, etc.
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Domestic investments and foreign investments in India work hand-in-hand to help the growth of the country. Growth in
emerging economies like India results mainly from innovations that allow domestic sectors to catch up with innovative
technology. The process of catching up with the leader in any sector requires the cooperation of a foreign investor who is
familiar with the leading technology and a domestic entrepreneur/investor who is familiar with the local conditions.

The Indian private investing space has also been showcasing signs of maturity over the past few years. The market has
revealed that new investments accounted for about 50% of VVC transactions. The VC-to-PE pipeline has also become robust
and consistent.

The concept of 'Make in India' - Aatmanirbhar Bharat, various PLI schemes, and financial incentives provided by the
government are a few examples of investor-friendly programmes that domestic companies are utilising to increase their
production base and create new capacities, which leads to increasing domestic investments. There are multiple investors
driving domestic investments in the country:

o Government/Public Sector Enterprises

e Private Sector Enterprises

e Banks/Financial Institutions/Domestic Institutional Investors
e Retail Investors

MARKET SIZE

Real GDP or GDP at Constant (2011-12) Prices in the
year 2023-24 is estimated at Rs. 173.82 lakh crores (US$
2.08 trillion), against the First Revised Estimates (FRE)
of GDP for the year 2022-23 of Rs. 160.71 lakh crores

India"s Gross Domestic Production

(US$ 1.92 trillion). The growth in real GDP during
2023-24 is estimated at 8.2% as compared to 7.0% in
2022-23. There are 113 unicorn startups in India, with a
combined valuation of over US$ 350 billion. As many
as 14 tech startups are expected to list in 2024 Fintech
sector poised to generate the largest number of future
unicorns in India. With India presently has the third-
largest unicorn base in the world. The government is
also focusing on renewable sources by achieving 40%
of its energy from non-fossil sources by 2030. India is
committed to achieving the country's ambition of Net
Zero Emissions by 2070 through a five-pronged
strategy, ‘Panchamrit’. Moreover, India ranked 3rd in
the renewable energy country attractive index.

According to the McKinsey Global Institute, India needs
to boost its rate of employment growth and create 90
million non-farm jobs between 2023 to 2030 in order to
increase productivity and economic growth. The net
employment rate needs to grow by 1.5% per annum
from 2023 to 2030 to achieve 8-8.5% GDP growth
between same time period. India’s current account
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deficit (CAD) narrowed to 0.7% of GDP in FY24. The CAD stood at US$ 23.2 billion for the 2023-24 compared to US$
67.0 billion or 2.0% of GDP in the preceding year. This was largely due to decrease in merchandise trade deficit.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in
terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of India’s
trade partners witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food
and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030.
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RECENT DEVELOPMENTS

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the
economic activity. With an improvement in the economic scenario and the Indian economy recovering from the Covid-19
pandemic shock, several investments and developments have been made across various sectors of the economy. According
to World Bank, India must continue to prioritise lowering inequality while also putting growth-oriented policies into place
to boost the economy. In view of this, there have been some developments that have taken place in the recent past. Some of
them are mentioned below.
e According to HSBC Flash India PMI report, business activity surged in April to its highest level in about 14 years
as well as sustained robust demand. The composite index reached 62.2, indicating continuous expansion since
August 2021, alongside positive job growth and decreased input inflation, affirming India's status as the fastest-
growing major economy.

e AsoflJuly5,2024, India’s foreign exchange reserves stood at US$ 657.15 billion.
e In May 2024, India saw a total of US$ 6.9 billion in PE-VC investments.

e  Merchandise exports in June 2024 stood at US$ 35.20 billion, with total merchandise exports of US$ 109.96 billion
during the period of April 2024 to June 2024.

e India was also named as the 48th most innovative country among the top 50 countries, securing 40th position out
of 132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in
2023. India ranks 3™ position in the global number of scientific publications.

e InJune 2024, the gross Goods and Services Tax (GST) stood at highest monthly revenue collection at Rs. 1.74 lakh
crore (US$ 20.83 hillion) vs Rs. 1.73 lakh crore (US$ 20.71 billion)

e  Between April 2000-March 2024, cumulative FDI equity inflows to India stood at US$ 97 billion.

e In May 2024, the overall 1P (Index of Industrial Production) stood at 154.2. The Indices of Industrial Production
for the mining, manufacturing and electricity sectors stood at 136.5, 149.7 and 229.3, respectively, in May 2024.

e According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), India’s Consumer
Price Index (CPI) based retail inflation reached 5.08% (Provisional) for June 2024.

e Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crore (US$ 9.67
billion), while Domestic Institutional Investors (DII) sold Rs. 4,500 crore (US$ 540.56 million) in the same period.
As per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 13.89 billion) in India during January- (up
to 151 July) 2024,

e The wheat procurement during Rabi Marketing Season (RMS) 2024-25 (till May) was estimated to be 266 lakh
metric tonnes (LMT) and the rice procured in Kharif Marketing Season (KMS) 2024-25 was 400 LMT.

GOVERNMENT INITIATIVES

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian
government has been effective in developing policies and programmes that are not only beneficial for citizens to improve
their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid economic growth
has led to a substantial increase in its demand for exports. Besides this, a number of the government's flagship programmes,
including Make in India, Start-up India, Digital India, the Smart City Mission, and the Atal Mission for Rejuvenation and
Urban Transformation, is aimed at creating immense opportunities in India. In this regard, some of the initiatives taken by
the government to improve the economic condition of the country are mentioned below:
e In February 2024, the Finance Ministry announced the total expenditure in Interim 2024-25 estimated at Rs.
47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crore (US$ 133.27 billion).

e OnJanuary 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under
this scheme, 1 crore households will receive rooftop solar installations.

SPINAROO COMMERCIAL LIMITED Page 90|284



. \/
splnb"'

Prospectus

e On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM-
VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive support to
traditional artisans & craftsmen who work with their hands and basic tools. This initiative is designed to enhance
the quality, scale, and reach of their products, as well as to integrate them with MSME value chains.

e On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway stations
across the nation. This scheme envisages development of stations on a continuous basis with a long-term vision.

e  On June 28, 2023, the Ministry of Environment, Forests, and Climate Change introduced the ‘Draft Carbon Credit
Trading Scheme, 2023°.

e From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support the
philosophy of ‘Aatmanirbhar Bharat’ and ‘Local goes Global’.

e To enhance India’s manufacturing capabilities by increasing investment and production in the sector, the
government of India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.

e  Prime Minister’s Development Initiative for North-East Region (PM-DevINE) was announced in the Union Budget
2022-23 with a financial outlay of Rs. 1,500 crore (US$ 182.35 million).

e Prime Minister Mr Narendra Modi has inaugurated a new food security scheme for providing free food grains to
Antyodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib Kalyan Ann
Yojana (PMGKAY) from January 1, 2023.

e The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous basis
with a long-term vision, formulated on December 29, 2022, by the Ministry of Railways.

e On October 7, 2022, the Department for Promotion of Industry, and Internal Trade (DPIIT) launched Credit
Guarantee Scheme for Start-ups (CGSS) aiming to provide credit guarantees up to a specified limit by start-ups,
facilitated by Scheduled Commercial Banks, Non-Banking Financial Companies and Securities and Exchange
Board of India (SEBI) registered Alternative Investment Funds (AIFs).

e Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal Service
Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is to fund R&D in
rural-specific communication technology applications and form synergies among academia, start-ups, research
institutes, and the industry to build and develop the telecom ecosystem.

e Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of Tanot
Mandir Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.

e In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new
facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more
than 60 years under the Indian Council of Agricultural Research (ICAR).

e In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set up with National
Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up
Mega Food Parks (MFP) as well as processing units in the MFPs.

e InJuly 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals
on a Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated cost of Rs.
5,963 crore (US$ 747.64 million).

e In July 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of the
Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the
benefits of information technology for court digitization and can be a potential growth area for IT companies and
start-ups in both countries.

e India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable
biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India.
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e InJuly 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.) to

promote the growth of global trade with emphasis on exports from India and to support the increasing interest of
the global trading community.

e The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare technology
scheme by providing youth with an opportunity to serve Indian Army for a 4-year period. It is introduced by the
Government of India on June 14, 2022.

e InJune 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects
worth Rs. 21,000 crore (US$ 2.63 hillion) at Gujarat Gaurav Abhiyan at Vadodara.

e Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (Al) products/technologies

during the first-ever ‘Al in Defence’ (AIDef) symposium and exhibition organized by the Ministry of Defence in
New Delhi on July 11, 2022.

e InJune 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more than Rs.
80,000 crore (US$ 10.01 billion) at the ground-breaking ceremony of the UP Investors Summit in Lucknow. The
Projects encompass diverse sectors like Agriculture and Allied industries, IT and Electronics, MSME,
Manufacturing, Renewable Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles.

e The Indian Institute of Spices Research (I1SR) under the Indian Council for Agricultural Research (ICAR) inked a
Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the commercialization of
bio capsule, an encapsulation technology for bio-fertilization on June 30, 2022.

e As of April 2022, India signed 13 Free Trade Agreements (FTAS) with its trading partners including major trade
agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the India-Australia Economic
Cooperation and Trade Agreement (IndAus ECTA).

e 'Mission Shakti' was applicable with effect from April 1, 2022, aimed at strengthening interventions for women’s
safety, security, and empowerment.

e The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs,
Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity
Enhancement and Investment, and Financing of Investments. In the Union Budget 2022-23, effective capital
expenditure is expected to increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to boost the economy. This
will be 4.1% of the total Gross Domestic Production (GDP).

e Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals &
Fertilisers to provide credit linked capital and interest subsidy for Technology Upgradation of MSME units in
pharmaceutical sector, as well as support of up to Rs. 20 crore (US$ 2.4 million) each for common facilities
including Research centre, testing labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhance the role
of MSMEs.

e Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new highways
network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased government expenditure
is expected to attract private investments, with a production-linked incentive scheme providing excellent
opportunities. Consistently proactive, graded, and measured policy support is anticipated to boost the Indian
economy.

e In February 2022, The Ministry of Social Justice & Empowerment launched the Scheme for Economic
Empowerment of Denotified/Nomadic/SemiNomadic tribal communities (DNTs) (SEED) to provide basic facilities
like good quality coaching, and health insurance. livelihoods initiative at a community level and financial assistance
for the construction of houses.

e In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that productivity linked
incentive (PLI) schemes would be extended to 14 sectors to achieve the mission of Aatmanirbhar Bharat and create
60 lakh jobs with an additional production capacity of Rs. 30 trillion (US$ 401.49 billion) in the next five years.

¢ In the Union Budget of 2022-23, the government announced funding for the production-linked incentive (PLI)
scheme for domestic solar cells and module manufacturing of Rs. 24,000 crore (US$ 3.21 billion).
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¢ In the Union Budget of 2022-23, the government announced a production-linked incentive (PLI) scheme for Bulk
Drugs which was an investment of Rs. 2,500 crore (US$ 334.60 million).

e In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced that a
scheme for design-led manufacturing in 5G would be launched as part of the PLI scheme.

e In September 2021, Union Cabinet approved major reforms in the telecom sector, which are expected to boost
employment, growth, competition, and consumer interests. Key reforms include rationalization of adjusted gross
revenue, rationalization of bank guarantees (BGs), and encouragement of spectrum sharing.

¢ Inthe Union Budget of 2022-23, the government has allocated Rs. 44,720 crore (US$ 5.98 billion) to Bharat Sanchar
Nigam Limited (BSNL) for capital investments in the 4G spectrum.

e  Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 86.69 million) for
the Deep Ocean mission that seeks to explore vast marine living and non-living resources. Department of Space
(DoS) has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-23 for several key space missions like Gaganyaan,
Chandrayaan-3, and Aditya L-1 (sun).

e In May 2021, the government approved the production-linked incentive (PLI) scheme for manufacturing advanced
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this move is expected
to attract domestic and foreign investments worth Rs. 45,000 crore (US$ 6.07 billion).

¢ Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman announced in the Union Budget of 2022-23 that
the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and other technologies.

e Inthe Union Budget of 2022-23, Railway got an investment of Rs. 2.38 trillion (US$ 31.88 hillion) and over 400
new high-speed trains were announced. The concept of "One Station, One Product” was also introduced.

e To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special Economic Zone (SEZ)
act.

e In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio
investors) in the State Development Loans (SDLs) and government securities (G-secs) would persist unaffected at
2% and 6%, respectively, in FY22.

e In November 2020, the Government of India announced Rs. 2.65 trillion (US$ 36 billion) stimulus package to
generate job opportunities and provide liquidity support to various sectors such as tourism, aviation, construction,
and housing. Also, India's cabinet approved the production-linked incentives (PLI) scheme to provide ~Rs. 2 trillion
(US$ 27 billion) over five years to create jobs and boost production in the country.

e Numerous foreign companies are setting up their facilities in India on account of various Government initiatives
like Make in India and Digital India. Prime Minister of India Mr. Narendra Modi launched the Make in India
initiative with an aim to boost the country's manufacturing sector and increase the purchasing power of the average
Indian consumer, which would further drive demand and spur development, thus benefiting investors. The
Government of India, under its Make in India initiative, is trying to boost the contribution made by the
manufacturing sector with an aim to take it to 25% of the GDP from the current 17%. Besides, the government has
also come up with the Digital India initiative, which focuses on three core components: the creation of digital
infrastructure, delivering services digitally, and increasing digital literacy.

e OnJanuary 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad loans worth up
to Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March 31, 2022. India Debt Resolution Co. Ltd
(IDRCL) will control the resolution process. This will clean up India’s financial system, help fuel liquidity, and
boost the Indian economy.

e National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide non-recourse
infrastructure financing and is expected to support projects from the first quarter of FY23; it is expected to raise Rs.
4 trillion (US$ 53.58 billion) in the next three years.

e By November 1, 2021, India, and the United Kingdom hope to begin negotiations on a free trade agreement. The
proposed FTA between these two countries is likely to unlock business opportunities and generate jobs. Both sides
have renewed their commitment to boost trade in a manner that benefits all.
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e In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national mission to reach the
US$ 400 billion merchandise export target by FY22.

e In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solution, e-RUPI, a contactless and
cashless instrument for digital payments.

e In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding Patron of
IFIICC, stated that trilateral trade between India, the UAE and Israel is expected to reach US$ 110 billion by 2030.

e India is expected to attract investment of around US$ 100 billion in developing the oil and gas infrastructure during
2019-23.

e The Government of India is expected to increase public health spending to 2.5% of the GDP by 2025

ROAD AHEAD

In the second quarter of FY24, the growth momentum of the first quarter was sustained, and high-frequency indicators (HFIs)
performed well in July and August of 2023. India's comparatively strong position in the external sector reflects the country's
positive outlook for economic growth and rising employment rates. India ranked 5th in foreign direct investment inflows
among the developed and developing nations listed for the first quarter of 2022.

India's economic story during the first half of the current financial year highlighted the unwavering support the government
gave to its capital expenditure, which, in 2023-24, stood 37.4% higher than the same period last year. In the budget of 2023-
24, capital expenditure took lead by steeply increasing the capital expenditure outlay by 37.4 % in BE 2023-24 to Rs.10 lakh
crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in RE 2022-23. The ratio of revenue expenditure to
capital outlay increased by 1.2% in the current year, signalling a clear change in favour of higher-quality spending. Stronger
revenue generation because of improved tax compliance, increased profitability of the company, and increasing economic
activity also contributed to rising capital spending levels. In February 2024, the Finance Ministry announced the total
expenditure in Interim 2024-25 estimated at Rs. 47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is
Rs. 11,11,111 crore (US$ 133.27 billion).

Since India’s resilient growth despite the global pandemic, India's exports climbed at the second-highest rate with a year-
over-year (YoY) growth of 8.39% in merchandise exports and a 29.82% growth in service exports till April 2023. With a
reduction in port congestion, supply networks are being restored. The CPI-C inflation reduction from June 2022 already
reflects the impact. In September 2023 (Provisional), CPI-C inflation was 5.02%, down from 7.01% in June 2022. With a
proactive set of administrative actions by the government, flexible monetary policy, and a softening of global commodity
prices and supply-chain bottlenecks, inflationary pressures in India look to be on the decline overall.

Note: Conversion rate used for January 2024 is Rs.1 = US$ 0.012
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MANUFACTURING SECTOR IN INDIA
INTRODUCTION

Manufacturing is emerging as an integral pillar in the country’s economic growth, thanks to the performance of key sectors
like automotive, engineering, chemicals, pharmaceuticals, and consumer durables. The Indian manufacturing industry
generated 16-17% of India’s GDP pre-pandemic and is projected to be one of the fastest growing sectors.

The machine tool industry was literally the nuts and bolts of the manufacturing industry in India. Today, technology has
stimulated innovation with digital transformation a key aspect in gaining an edge in this highly competitive market.

Technology has today encouraged creativity, with digital transformation being a critical element in gaining an advantage in
this increasingly competitive industry. The Indian manufacturing sector is steadily moving toward more automated and
process-driven manufacturing, which is projected to improve efficiency and enhance productivity.

India has the capacity to export goods worth US$ 1 trillion by 2030 and is on the road to becoming a major global
manufacturing hub.

With 17% of the nation’s GDP and over 27.3 million workers, the manufacturing sector plays a significant role in the Indian
economy. Through the implementation of different programmes and policies, the Indian government hopes to have 25% of
the economy’s output come from manufacturing by 2025.

India now has the physical and digital infrastructure to raise the share of the manufacturing sector in the economy and make
a realistic bid to be an important player in global supply chains.

A globally competitive manufacturing sector is India's greatest potential to drive economic growth and job creation this
decade. Due to factors like power growth, long-term employment prospects, and skill routes for millions of people, India has
a significant potential to engage in international markets. Several factors contribute to their potential. First off, these value
chains are well positioned to benefit from India's advantages in terms of raw materials, industrial expertise, and
entrepreneurship.

Second, they can take advantage of four market opportunities: expanding exports, localising imports, internal demand, and
contract manufacturing. With digital transformation being a crucial component in achieving an advantage in this fiercely
competitive industry, technology has today sparked creativity. Manufacturing sector in India is gradually shifting to a more
automated and process driven manufacturing which is expected to increase the efficiency and boost production of the
manufacturing industry.

India is gradually progressing on the road to Industry 4.0 through the Government of India’s initiatives like the National
Manufacturing Policy which aims to increase the share of manufacturing in GDP to 25 percent by 2025 and the PLI scheme
for manufacturing which was launched in 2022 to develop the core manufacturing sector at par with global manufacturing
standards.

India is planning to offer incentives of up to Rs. 18,000 crore (US$ 2.2 billion) to spur local manufacturing in six new sectors
including chemicals, shipping containers, and inputs for vaccines.

India's mobile phone manufacturing industry anticipates creating 150,000 to 250,000 direct and indirect jobs within the next
12-16 months, driven by government incentives, and increased global demand. Major players like Apple and its contract
manufacturers, along with Dixon Technologies, are expanding their workforce to meet growing production needs.

MARKET SIZE
Manufacturing exports have registered their highest ever annual exports of US$ 447.46 billion with 6.03% growth during
FY23 surpassing the previous year (FY22) record exports of US$ 422 billion. By 2030, Indian middle class is expected to

have the second-largest share in global consumption at 17%.

India’s gross value added (GVA) at current prices was estimated at US$ 770.08 billion as per the quarterly estimates of the
first quarter of FY24.

India's e-commerce exports are projected to grow from US$ 1 billion to US$ 400 billion annually by 2030, aiding in achieving
US$ 2 trillion in total exports.
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India's GDP surged by 8.4% in the October-December quarter, surpassing expectations. GDP growth was driven by robust
performances in the manufacturing and construction sectors, with the manufacturing sector expanding by 11.6% annually
and the construction sector growing by 9.5%.

The manufacturing sector of India has the potential to reach US$ 1 trillion by 2025-26.

India has potential to become a global manufacturing hub and by 2030, it can add more than US$ 500 billion annually to the
global economy.

As per the economic survey reports, estimated employment in manufacturing sector in India was 5.7 crore in 2017-18, 6.12
crore in 2018-19 which was further increased to 6.24 crore in 2019-20. India's display panel market is estimated to grow
from ~US$ 7 billion in 2021 to US$ 15 billion in 2025.

The manufacturing GVA at current prices was estimated at US$ 110.48 billion in the first quarter of FY24.
Investment

Some of the major investments and developments in this sector in the recent past are:
e According to the Department for Promotion of Industry and Internal Trade (DPIIT), India received a total foreign
direct investment (FDI) inflow of US$ 48.03 billion in FY23.

e  Between April 2000-March 2024:
o The automobile sector received FDI inflows of US$ 36.26 billion.
o  The chemical manufacturing sector (excluding fertilisers) received FDI inflows worth US$ 22.14 billion.
o The drug and pharmaceutical manufacturing sector received FDI inflows worth US$ 22.52 billion.
o The Food Processing Industries received FDI inflows worth US$ 12.58 billion.

e India's manufacturing sector activity continued to expand in November 2023, with the S&P Global Purchasing
Managers' Index (PMI) reaching 56.

o During the financial year 2022-23, around 1.39 crore net members were added by EPFO with an increase of 13.22%
compared to the previous financial year 2021-22 wherein EPFO had added approximately 1.22 crore net members.

e  Mobile phone exports from India nearly doubled to reach US$ 5.5 billion, by August in FY24.with the government
anticipating mobile phone exports worth Rs. 1 trillion (US$ 12 billion) this year.

e In February 2024, the Manufacturing Purchasing Managers’ Index (PMI) in India stood at 56.9.
o In FY23, the Manufacturing Purchasing Managers’ Index (PMI) in India stood at 55.6.

e For the month of January 2024, the Quick Estimates of Index of Industrial Production (I1P) with base 2011-12
stands at 153.0. The Indices of Industrial Production for the Mining, Manufacturing and Electricity sectors for the
month of January 2024 stand at 144.1, 150.1 and 197.1, respectively.

e  The Index of Industrial Production (11P) from April-January 2024 stood at 143.4.

e The combined index of eight core industries stood at 150.3 for April-November 2023 against 139.4 for April-
November 2022.

e The cumulative index of eight core industries increased by 8.6% during April-October 2023-24 over the
corresponding period of the previous year.

e India's manufacturing sector, driven by pharmaceuticals, motor vehicles, and cement, demonstrated resilience
despite weak global demand in July-August 2023. PMI remained robust, reflecting domestic economic strength.
Capacity utilization in manufacturing trended upwards, signalling positive investment prospects. RBI MPC
maintained policy repo rate to control inflation.
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e India aims for US$ 100 billion annual foreign direct investment (FDI) in the coming years, according to Union
Minister of Information and Broadcasting Mr. Ashwini Vaishnaw, as part of the government's strategy focused on

infrastructure investment, social upliftment, manufacturing growth, and simplification of business processes, amidst
projections of consistent 6-8% economic growth over the next decade.

e Atthe aggregate level, the capacity utilization (CU) in the manufacturing sector increased to 74.0% in Q2:2023-24
from 73.6% in the previous quarter.

e InFY23, the export of the top 6 major commodities (Engineering goods, Petroleum products, Gems and Jewellery,
Organic and Inorganic chemicals, and Drugs and Pharmaceuticals) stood at US$ 295.21 billion.

o In FY24, the Manufacturing Purchasing Managers’ Index (PMI) in India stood at 59.1.

e India's manufacturing industry witnessed its fastest expansion in 16 years in March, with the HSBC final India
Manufacturing Purchasing Managers' Index (PMI) soaring to 59.1, the highest since February 2008. This surge was
fuelled by increased demand, resulting in notable improvements in new orders, output, input stocks, and job
creation, as reported by S&P Global.

e In May 2024, the Manufacturing Purchasing Managers’ Index (PMI) in India stood at 57.5.

e India's overall exports during the April-February period of 2023-24 are estimated to be US$ 709.81 billion,
reflecting a marginal positive growth of 0.83% over the April-February period of 2022-23. In February 2024 alone,
exports stood at US$ 73.55 billion, showing a growth of 14.20% compared to the same month in the previous year.

e The Employees' Provident Fund Organization (EPFO) added 8.41 lakh people in December 2023.

e The latest payroll data shows a significant increase in female workforce participation. Out of 8.41 lakh new
members, around 2.09 lakh are female, the highest in three months. This marks a 7.57% increase from November
2023. Additionally, the net female member addition stood at approximately 2.90 lakh, up by about 3.54% from the
previous month.

e Amazon Inc’s cloud computing division, Amazon Web Services, became the latest company to invest in India. The
company has planned to invest US$13 billion (over Rs 1 lakh crore) in India by 2030 to build its cloud infrastructure
and create thousands of jobs.

e  For the month of April 2024, the Quick Estimates of Index of Industrial Production (11P) with base 2011-12 stands
at 147.7. The Indices of Industrial Production for the Mining, Manufacturing and Electricity sectors for the month
of January 2024 stand at 130.8, 144.2, and 212.0, respectively.

e On February 29, 2024, India approved the construction of three semiconductor plants with investments exceeding
$15 billion. These plants aim to establish India as a major chip hub, with Tata Electronics, Tata Semiconductor
Assembly and Test Pvt Ltd, and CG Power spearheading the projects in Gujarat and Assam. This initiative aligns
with India's goal to bolster its semiconductor ecosystem and create numerous advanced technology jobs.

e In October 2021, information technology major Zoho, announced that it will invest Rs. 50-100 crore (US$ 6.7-13.4
million) and form a new company, that will focus on research and development (R&D) in the manufacturing sector.

e India’s GDP surged in the January-March quarter, growing 7.8%, exceeding the 6.7% forecast. Manufacturing
rebounded by 9.9%, contrasting with last year's contraction. GDP for the fiscal year hit 8.2%. IMF projects India as
the world's fourth-largest economy by 2025.

e India’s gross value added (GVA) at current prices was estimated at US$ 506.35 billion as per the quarterly estimates
of the fourth quarter of FY24.

e In August 2021, Wistron Corp. collaborated with India's Optiemus Electronics to manufacture products such as
laptops and smartphones, giving a major boost to the ‘Make in India’ initiative and electronics manufacturing in the
country.

e In April 2021, Samsung started manufacturing mobile display panels at its Noida plant and plans to ramp up
manufacturing IT display panels soon.
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o Samsung Display Noida, which has invested Rs. 4,825 crore (US$ 650.42 million) to move its mobile and

IT display manufacturing plant from China to Uttar Pradesh, has received special incentives from the state
government.

e In April 2021, Bharti Enterprises Ltd., and Dixon Technologies (India) Ltd., formed a joint venture to take
advantage of the government's PLI scheme for the manufacturing of telecom and networking products.

ROAD AHEAD

India is an attractive hub for foreign investments in the manufacturing sector. Several mobile phone, luxury, and automobile
brands, among others, have set up or are looking to establish their manufacturing bases in the country. The manufacturing
sector of India has the potential to reach US$ 1 trillion by 2025. The implementation of the Goods and Services Tax (GST)
will make India a common market with a GDP of US$ 3.4 trillion along with a population of 1.48 billion people, which will
be a big draw for investors. The Indian Cellular and Electronics Association (ICEA) predicts that India has the potential to
scale up its cumulative laptop and tablet manufacturing capacity to US$ 100 billion by 2025 through policy interventions.

One of the initiatives by the Government of India's Ministry for Heavy Industries & Public Enterprises is SAMARTH Udyog
Bharat 4.0, or SAMARTH Advanced Manufacturing and Rapid Transformation Hubs. This is expected to increase
competitiveness of the manufacturing sector in the capital goods market. With impetus on developing industrial corridors
and smart cities, the Government aims to ensure holistic development of the nation.

The corridors would further assist in integrating, monitoring, and developing a conducive environment for the industrial
development and will promote advance practices in manufacturing.

References: Central Statistics Office, FICCI, Economic Survey of India, DPIT, Media sources, Ministry of Skill
Development and Entrepreneurship, Economic Survey 2022-23, Union Budget 2023-24, Press Information Bureau, News
Articles

SPINAROO COMMERCIAL LIMITED Page 98]284



. \/
splnb"'

Prospectus

PAPER & PACKAGING INDUSTRY OF INDIA
INTRODUCTION

Packaging currently stands as the fifth largest sector in the Indian economy, reflecting its pivotal role in driving industrial
growth and innovation. With an annual growth rate of 22-25%, the industry has become a preferred hub for packaging
solutions, bolstered by advancements in technology and infrastructure. Notably, the industry boasts a robust structural
framework, comprising over 900 paper units with an installed capacity of nearly 4,990 thousand tons. Furthermore, India is
home to 861 paper mills, with 526 operational units, showcasing the nation's significant capacity for paper and paperboard
production.

Foreign Direct Investment (FDI) and Innovations

The government's progressive policies, including permitting 100% FDI through the automatic route, have stimulated foreign
investments in the packaging sector. FDI inflows in the Paper and Pulp industry totalled US$ 1.71 billion from April 2000
to March 2024, highlighting investor confidence in India's packaging landscape. Innovative ventures, such as SIG's
establishment of the first aseptic carton packs in Ahmedabad, underscore the industry's commitment to technological
advancements and sustainability. With plans to invest Rs. 880 crores (US$ 106.02 million) between 2023 and 2025, SIG
exemplifies the industry’s drive towards pioneering solutions.

Sustainability Initiatives and Market Trends

In response to global sustainability imperatives, the packaging industry in India is undergoing a paradigm shift towards eco-
friendly practices and materials. Government initiatives aimed at minimizing plastic packaging and promoting sustainable
manufacturing methods are driving industry-wide transformation. Additionally, the industry's focus on food safety and
quality aligns with the burgeoning food processing sector, amplifying demand for innovative packaging solutions.

Market Dynamics and Future Projections

The expansion of the middle class, enhancements in supply chain infrastructure, and the rise of e-commerce platforms are
primary factors driving the packaging industry's growth trajectory. Furthermore, the increasing market size of packed food
products, projected to reach US$ 3.4 billion by 2027, underscores the industry's pivotal role in supporting diverse sectors.
As the industry continues to evolve, leveraging technological innovations and sustainable practices, it is poised to contribute
significantly to India's economic landscape.

RECENT DEVELOPMENTS
e February 2023: Cosmetics and hair care brand Revlon developed a new package for its "Top Speed' hair color range
exclusively for the Indian market. The brand unveiled a new visual identity for products across India in the coming
years.

e  September 2022 - WestRock Company, a sustainable paper and packaging solutions provider, acquired an HP
PageWide T1190 Press to complement and expand its portfolio of corrugated printing capabilities. The HP
PageWide T1190 Press is expected to enable WestRock to disrupt the corrugated packaging supply chain and offer
superior value to its customers.

e May 2022: Huhtamaki set up its first recycling plant in Maharashtra, India, as part of its CloseTheLoopinitiative.
The site is spread across 2,000 square meters and has recyclers around 1,600 kg of post-consumer-used flexible
plastic waste daily since it became fully operational. The recycling plant was set up with an investment of US$ 1.18
million as part of the Huhtamaki Foundation's CloseTheLoopinitiative to tackle post-consumer waste and deliver a
valuable secondary resource material. It was expected to process post-consumer waste to create resin to produce
refined compounds for use in household products for consumers in India.

e SIG, a Swiss based packaging company, laid the foundation of first aseptic carton packs in Ahmedabad in 2023 and
plan to invent a sum of Rs. 880 crores (US$ 106.02 million) over the period of 2023-2025.
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GOVERNMENT INITIATIVES

The government has launched the National Packaging initiative which focuses on the following measures to promote the
sector:

e Set up guidelines and certain requirements for design and material of packaging used
e  Promote the process of moving in bulk quantities

e Focus on promotion of centralized industrial activity by encouraging application of necessary and sophisticated
infrastructure such as specialized logistic parks with appropriate facilities as well as packaging labs to work on
designs and carry out tests

e Encourage processes to reduce packaging waste by establishing material recovery facilities (MRFs)
e  Support domestic business to manufacture sophisticated packaging materials
o Develop training facilities and certified programs of the highest order to maintain availability of skilled labour

ROAD AHEAD

The outlook for the paper and packaging industry in India is optimistic, driven by several factors including the country's
growing population, increasing urbanization, and rising disposable incomes. The rapid expansion of e-commerce is fueling
demand for packaging materials, while a growing focus on sustainability is prompting the industry to innovate greener
solutions. Government initiatives like "Make in India" and infrastructure development projects are expected to boost
manufacturing activities and streamline supply chains.

Technological advancements are enhancing productivity and quality, while rising export potential offers opportunities for
market expansion. Despite challenges such as fluctuating raw material prices and competition from alternative materials,
strategic investments and a commitment to sustainability can help the industry capitalize on opportunities and strengthen its
position in the global market.

Note: Conversion rate used in April 2024, Rs. 1 = US$ 0.012

(Source: www.ibef.org)
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INDIAN PAPER CUP INDUSTRY OVERVIEW

The India paper cups market size reached 22.7 billion Units in 2023. The market is projected to reach 28.7 billion Units by
2032, exhibiting a growth rate (CAGR) of 2.64% during 2023-2032. The rising application in social and public gatherings,

increasing demand for cost-effective and sustainable solutions, and the growing environmental concerns represent some of
the key factors driving the market.

Indian Paper Cups Market
Market forecast to grow at a CAGR of 2.6%

28.7 Billion Units

22.7 Billion Units

2023 2032

Paper cups, also known as disposable cups, are made from bleached virgin paper pulp and coated with plastic and wax to
prevent liquid from soaking through the paper and leaking. They are also coated with polyethylene, which aids in enhancing
their durability and performance by controlling the condensed moisture from absorbing in and retaining the original flavor
of the product. They are eco-friendly and biodegradable and help in saving time and effort as paper cups do not require
cleaning and can be easily discarded after a single use. As a result, paper cups are widely used in India for consuming
beverages like tea, coffee, soup, and soft drinks at social gatherings, celebrations, and special occasions. They are also used
in hospitals, cafes, restaurants, hotels, and public buildings to prevent the spread of contagious diseases.

INDIA PAPER CUPS MARKET TRENDS

At present, the rising consumption of beverages among consumers represents one of the key factors supporting the growth
of the market in India. Besides this, the growing demand for disposable packaging in quick service restaurants (QSRs) and
fast-food chains to reduce leakage and spillage of beverages is offering a positive market outlook in the country. Additionally,
there is a rise in the need for sustainable and environment friendly solutions among the masses. This, coupled with the
increasing demand for paper cups as they easily decompose in the environment and do not add to landfill wastes or pollute
water bodies, is propelling the growth of the market. Apart from this, the wide availability of paper cups through various
distribution channels, such as hypermarkets, supermarkets, and convenience, specialty and online stores, is offering lucrative
growth opportunities to industry investors. Moreover, the increasing demand for fancy graphics, attractive designs, and
customized paper cups among the masses is positively influencing the market in the country. In addition, the Government of
India is encouraging the adoption of paper cups as they are sustainable and do not affect the environment, which is
contributing to the market growth. Furthermore, the rising demand for paper cups in hospitals to prevent the spread of germs
is strengthening the market growth in India.

(Source: https://www.researchandmarkets.com/report/india-disposable-paper-cup-
market#:~:text=The%20India%20paper%20cups¥%20market,2.64%25%20during%202023%2D2032.)
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INDIA PAPER CUP MARKET DYNAMICS

This section deals with understanding the market drivers, opportunities, challenges, and restraints. All of this is discussed in
detail below:

Drivers
e Stringent Government Regulations and Initiatives Aimed at Reducing Use of Plastics

Restrictions on the production and use of single-use plastics create an atmosphere favorable for alternative eco-friendly items
such as paper cups as the government adopts a proactive approach to address environmental problems.

Introducing bans or restrictions on specific plastic items, particularly those linked with food and beverage packaging,
encourages firms to look for more sustainable alternatives. Because they are biodegradable and recyclable, paper cups align
with regulatory goals of reducing plastic waste and environmental effects. Compliance with these restrictions has become a
strategic necessity for businesses, driving them to switch to paper cups to fulfil environmental requirements and avoid
penalties.

e Growing Food and Beverage Industry with Rising Number of QSRS

As the need for quick and convenient meal options grows, using disposable and convenient packaging solutions, such as
paper cups, becomes increasingly important. India's booming food and beverage industry and an increasing number of Quick
Service Restaurants (QSRs) are significant drivers of the paper cup market's expansion.

Businesses in the food and beverage industry are increasingly understanding the necessity of sustainable practices as the
industry grows. Paper cups not only match customer expectations for environmentally friendly packaging, but they also align
with the company's social responsibility objectives. This dual benefit encourages using paper cups in food and beverage
facilities, boosting market growth.

(Source: https://www.databridgemarketresearch.com/reports/india-paper-cup-market)

GLOBAL DISPOSABLE PLATE MARKET OUTLOOK

The disposable plates market is expected to expand its roots at an average CAGR of 6.2% during the forecast period. The
market is likely to hold a revenue of US$ 5.12 billion in 2023 while it is anticipated to cross a value of US$ 9.35 billion by
2033.

The disposable plates market saw lucrative growth in 2023. A new forecast by FMI estimates that the market is likely to
create an incremental opportunity of US$ 4.23 billion during the forecasted period.

The disposable plates market revenue totaled US$ 4.5 billion for 2021, according to FMI. The overall market is likely to
expand 1.3x the current market value by the end of 2027.

In terms of product type, the plastic segment held the leading market share of 62% in 2022 in the global market. In terms of
design, the plain design segment is likely to expand 1.3x by 2027. North America and the Asia Pacific are estimated to hold
around a half portion of the global market by the end of 2027.

Household is the sector that has shown a high demand for disposable plates during the pandemic as disposable plates help
from the avoidance of the spread of coronavirus. Consumer awareness regarding health has encouraged them to adopt
disposable tableware amid the pandemic.

Many manufacturers are making innovations to attract new consumers and influence them to opt for biodegradable plates.
On a broader level, the demand for disposable plates has been an upsurge in the past few years.
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HISTORIC AND FORECAST MARKET OUTLOOK

Disposable plates are single-serving food plates that can be recycled and disposed of once used. These plates are used
conveniently for serving eatables during any event. Disposable plates are made prominently from plastic, aluminium, paper,
and other non-conventional materials. The rising influence of Westernization and increasing fast food consumption in
developing regions is escalating the demand for disposable plates for packaged foods.

The future demand for disposable plates is improving due to their high biodegradability and sustainable packaging outlook
and their increasing applications in food packaging. Furthermore, the need for disposable plates is estimated to rise as their
adoption is consistently increasing in takeaway food chains, fast-food consumption, small commercial eateries, events, and
even roadside vendors.

The global market foresees an incremental opportunity of US$ 1.6 billion in the next five years. The market is probable to
grow at a CAGR of 5.9% over the forecasted period compared to its growth of 5.4% during its historical period.

(Source: https://www.futuremarketinsights.com/reports/disposable-plates-market)
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The following information is qualified in its entirety by, and should be read together with, the more detailed financial and
other information included in this Prospectus, including the information contained in the section titled “Risk Factors”,
beginning on page 22 of this Prospectus.

This section should be read in conjunction with, and is qualified in its entirety by, the more detailed information about our
Company and its financial statements, including the notes thereto, in the section title “Risk Factors” and the chapters titled
“Restated Financial Statements” and “Management Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on page 22, 170 and 201 respectively of this Prospectus.

Unless the context otherwise requires, in relation to business operations, in this section of this Prospectus, all references to
"we", "us", "our" and "our Company” are to “‘Spinaroo Commercial Limited”. Unless stated otherwise, the financial data
in this section is as per our Restated Financial Statements prepared in accordance with Indian Accounting Policies set forth

in the Prospectus.
OVERVIEW

Our company was originally incorporated as a Private Limited Company under the name and style of **Spinaroo Commercial
Private Limited" in accordance with the Companies Act, 1956 pursuant to a Certificate of Incorporation issued by Registrar
of Companies, Kolkata, West Bengal on August 17, 2012 with the corporate identification number (CIN) being
U74999WB2012PTC184812. Subsequently, our company was converted into Public Limited Company under the
Companies Act, 2013 and the name of our Company was changed to “Spinaroo Commercial Limited” vide a fresh
Certificate of Incorporation consequent upon conversion from Private Company to Public Company dated August 22, 2024,
bearing Corporate Identification Number U74999WB2012PLC184812, issued by the Registrar of Companies, Central
Processing Centre.

Our Company is engaged in manufacturing of Aluminium Foil Container, Aluminium Home Foil, Paper Cups, Paper Plates,
Paper Bowls, Semi Processed Material for Paper Cups viz. paper coating, printing, blanking etc. We also deal in wide range
of Paper Cup related Machinery like High-Speed Paper Cup Making Machine, Flexo Printing Machine, Automatic Roll Die
Cutting Machine etc. with full end to end support.

We offer a wide range of products made from superior-quality raw materials sourced from our highly reliable vendors. Under
the guidance of experienced professionals, these products are manufactured to ensure exceptional performance and premium
quality. In addition to delivering quality products, we provide these products at competitive prices and ensure timely delivery,
tailored to meet our clients' precise specifications.

Our paper cup making machines are procured from reputable and trusted vendors within the industry, who ensure the highest
quality standards. These certified vendors utilize state-of-the-art machines and tools to manufacture products that meet
specific client requirements. They are well-versed in understanding and fulfilling the unique demands of our customers.

We have established two manufacturing facilities, both located within the Jalan Industrial Complex. The first facility is
situated at Gate-1, Right Lane-6, P.O. Jangalpur, Begri Gram Panchayat, Kolkata, Howrah — 711411, and also serves as our
registered office. The second facility is located at Gate-1, Right Lane-3, within the same industrial complex. Having both
manufacturing units in close proximity within the same complex is highly advantageous, providing us with significant cost-
efficiencies both logistically and commercially. This setup allows for streamlined operations and effective resource
management.

Our manufacturing facilities are equipped with the necessary tools, machineries, other equipment’s and amenities, to support
a seamless manufacturing process, hassle-free production, Quality testing, storage and packaging. All our machineries are
periodically upgraded and lubricated with experienced personnel so as to retain production rate.

We are offering products which are quality tested as per industrial standards. As an ISO 9001:2015 certified company, our
aim is to provide quality products at a competitive price, therefore, we have invested in suitable manufacturing techniques
and have presented a wide assortment of highly demanded products. owing to the allied support of industry recognized
vendors we are able to source the inventory of raw material and produce quality products that augment our brand image.
With in-house capacity of Coating, laminating and printing process, we provide our client quick and cost-effective services,
which help them reduce their down time and execute their packaging line in a systematic manner.
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Our company has diverse clientele spread across 12 states and 2 Union Territories in the domestic market. In the eastern
region, we serve clients in West Bengal, Tripura, Chhattisgarh, Bihar, Jharkhand, Assam, and Odisha. Our presence extends
to the central and northern regions, including Delhi, Haryana, and Uttar Pradesh, as well as the western states of Gujarat and
Rajasthan. Additionally, we have expanded our reach to the Andaman & Nicobar Islands, extending beyond the mainland.

Our company has successfully taken the first step toward global expansion by establishing a foothold in Bhutan, marking
the beginning of our international market penetration. Leveraging the experience and insights gained from this initial success,
we are now strategically planning to extend our sales reach to other countries in the near future. This expansion aligns with
our vision of broadening our market presence beyond India, tapping into new opportunities, and diversifying our revenue
streams.

FINANCIAL HIGHLIGHTS

Z in lakhs except percentage and ratios

Particulars 30-09-2024*  31-03-2024 31-03-2023 31-03-2022
Total Income 2,101.65 4,121.31 5,319.30 4,757.60
Growth (%) (49.01) (22.52) 11.81 -
Revenue from Operation 2,101.50 4,083.68 5,312.50 4,744.43
EBITDA (Operating Profit) 132.78 264.50 219.22 216.85
EBITDA Margin (%) 6.32% 6.48% 4.13% 4.57%
PAT 61.48 140.05 93.06 51.89
Growth (%) -56.10% 50.51% 79.34% -
PAT Margin (%) 2.93% 3.40% 1.75% 1.09%
EPS (Basic & Diluted) 1.23 2.80 1.86 1.04
Total Borrowings 742.98 751.74 843.48 899.43
Total Net Worth (TNW) 664.40 602.92 462.86 369.81
RONW (%) 9.25% 23.23% 20.10% 14.03%
Debt Equity Ratio (Total Borrowing/TNW) 1.12 1.25 1.82 2.43

* Data as on 30/09/2024 are for six months only and not annualised, so it’s not truly comparable.
As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

OUR BUSINESS SEGMENTS

Manufacturing

Our company generates revenue primarily from three key segments: Manufacturing, Trading, and Job Work. Additionally,
there is a fourth segment categorized under 'Others' which includes activities such as selling scrap, commission received for
selling products, etc. This revenue source is incidental in nature. Since this segment contributes less than 5% to our total
revenue, it is considered negligible and not significant enough to be treated as a separate segment.
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Manufacturing
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Our Company is engaged in manufacturing of aluminium home foils, aluminium containers, paper cups, paper plates and
paper bowls. Our raw materials for paper cups, plates, and bowls are of the highest quality, ensuring superior end products.
We source sustainable, food-grade paperboard that offers excellent strength and rigidity. These materials are carefully
selected for their smooth surface, which allows for high-quality printing and coating adhesion. Our raw materials meet strict
safety standards, making them ideal for food contact applications. They're also engineered to optimize production efficiency,
reducing waste and improving cost-effectiveness for manufacturers. We also sell raw materials (semi-finished) for Papers

cups, plates and bowls after certain processing and modification.

Our Manufactured Product Portfolio

Product Photos
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End Uses

Our aluminium home foil is a versatile kitchen
essential. It provides superior heat conductivity
for even cooking and excellent food preservation.
The foil's strength and flexibility make it perfect
for wrapping, covering, and lining. It's also safe
for use in ovens, freezers, and grills.
Environmentally conscious consumers will
appreciate that it's 100% recyclable. They are
available in the following sizes — 9 mtrs and 72
mitrs.
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Our aluminium containers are the ideal solution
for food storage and transport. Lightweight yet
durable, they offer excellent protection while
minimizing added weight. Their superior thermal
conductivity ensures your food stays at the
desired temperature longer. These containers are
also fully recyclable, making them an
environmentally  responsible  choice  for
conscientious consumers and businesses alike.
They are available in the following sizes - 120ml,
230ml, 250ml, 450ml, 650ml, 750ml

Our paper cups offer a perfect blend of
convenience and eco-friendliness. With their
sleek appearance, our paper cups are suitable for
various settings, from casual picnics to formal
events. Sizes-30ml, 50ml, 60ml, 80ml, 120m,
150ml, 210ml, 250ml.

Our plates combine functionality —with
environmental responsibility. Made from high-
quality, food-grade materials, they offer
exceptional durability and stability for a wide
range of dining experiences.

We also specialize in processing and converting
a range of products, including raw materials for
paper cups, plates, and bowls, as well as coated
and uncoated paper reels, sheets, and printed
reels. These converted products are then supplied
to other businesses within the paper converting
and packaging industries, where they are further
utilized for a variety of end-use applications.
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Trading

We specialize in the trading of a comprehensive range of high-quality machinery essential for paper product manufacturing.
Our portfolio includes high-speed paper cup making machines, extrusion coating lamination machines, flexo printing
machines, and die punching machines. Each of these machines is meticulously engineered to deliver optimal performance,
efficiency, and reliability, ensuring our clients achieve superior results in their production processes. The machines we trade
are designed with precision, built using advanced technologies, and equipped with innovative features.

While we do not manufacture these machines, our deep industry expertise ensures that we source only the best equipment
from trusted OEMs (Original Equipment Manufacturers), ensuring quality and durability. Through our trading activities, we
generate significant revenue, offering our clients cutting-edge machinery that enhances their operational efficiency and
business outcomes.

Our commitment to excellence is reflected in the robustness of the machines we provide, their advanced functionality, and
the consistent results they deliver, positioning us as a reliable partner for paper product manufacturers.

Job Work

Our company excels in providing specialized job work services, focusing on the processing, shaping, and printing of brand
names, logos, and designs on paper cups, plates, and bowls. This service is particularly valued by a diverse clientele,
including high-net-worth individuals as well as Companies who seek unique, customized products for their events or
businesses. We pride ourselves on our ability to cater to various customer specifications, ensuring that each order is handled
with the utmost precision and care. Our extensive experience in the industry allows us to deliver high-quality outputs that
meet the expectations of even the most discerning clients. Many clients do not have Extrusion Coating Lamination machines.
Hence under job work we provide them coating services.

To execute these job work services effectively, we source uncoated paper rolls from a trusted network of vendors. Typically,
our paper rolls range from 140 GSM to 200 GSM, although we can accommodate specifications that exceed these parameters
based on specific customer requirements. Additionally, we coat the uncoated paper with food-grade water-resistant coatings
according to customer need, further enhancing the quality and suitability of the materials for various applications. This
flexibility enables us to produce a wide variety of products tailored to individual needs. Additionally, we often collaborate
with clients who provide their own paper rolls, allowing us to convert these materials into the desired finished products using
our advanced machinery and food-grade water-based inks. This adaptability not only enhances customer satisfaction but also
streamlines our production process.

Our job work services encompass a comprehensive range of activities, from the initial processing of raw materials to the
final printing and shaping of products. Clients sometimes supply all necessary raw materials, including the designs and
artwork, which we then transform into their desired items using our state-of-the-art machinery. This collaborative approach
ensures that the final products not only reflect the clients' visions but also meet the highest quality standards. As a result, this
job work segment constitutes a substantial portion of our overall revenue, underscoring its significance to our business model
and growth strategy.

Unit 1l of our company is primarily dedicated to the processing of semi-processed raw materials, which are then sold to
prospective clients for further conversion and processing. The semi-processed raw materials produced at Unit Il are supplied
to various industries that further transform these materials into finished products. This segment forms a significant portion
of our revenue. For materials that require additional processing to reach a finished state, we transfer them to our Unit I, where
they undergo the necessary final conversion.

Our direct sales are made under our own brand name, allowing us to maintain a strong presence in the market. In addition,
we also engage in job work, wherein finished products and raw material for finished goods are sold under our clients' names
or brands, in accordance with specific job work agreements.
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Processed Raw Material for Selling | * Finished Product for Seling

In addition, we also sell the scrap generated during our production processes, though this contributes only a negligible portion
to our total revenue. These scraps are typically purchased by companies specializing in recycling and processing. They
convert the scrap back into paper, which is then reintroduced into the production cycle, supporting sustainability efforts and
promoting a circular economy within the industry.

Inner Core of Paper Reels (sold as scrap)
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Our Segment-Wise Revenue Bifurcation:

30-09-2024

FY 2023-24

FY 2022-23
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‘Amount 3T in Lakhs,
FY 2021-22

Segment

Sales
Amount

% of

Total
Sales

Sales
Amount

% of
Total
Sales

Sales
Amount

% of
Total
Sales

Sales
Amount

% of
Total
Sales

Manufacturing 2079.94 98.97% 4034.25 98.79% 5231.88 98.48% 4519.71 95.26%
Trading - - 6.30 0.15% 50.80 0.96% 192.75 4.06%
Job Work 12.48 0.59% 12.22 0.30% 10.92 0.21% 10.06 0.21%
Others 9.07 0.43% 30.90 0.76% 18.90 0.36% 21.90 0.46%
Total 2,101.50 | 100.00% | 4,083.68 | 100.00% | 5,312.50 | 100.00% | 4,744.43 | 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

Revenue from Operations

September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Manufacturing ® Trading mJob Work m Others

REVENUE DISTRIBUTION

Revenue bifurcation based on Products and Services:

30-09-2024 FY 2023-24 FY 2022-23 FY 2021-22
. [0) (0) [0) [0)
Particulars Sales % of Sales % of Sales % of Sales % of
Total Total Total Total
Amount Amount Amount Amount
Sales Sales Sales Sales
Aluminium Containersand | o, 4 3.07% | 29276 | 7.17% | 68564 | 12.91% | 77599 | 16.36%
Home Foils
Coated Paper 56.80 | 2.71% ; 0.00% | 4119 | 078% | 2097 0.44%
Paper Cup 1348 | 064% | 32827 | 804% | 479.06 | 9.02% | 35717 | 7.53%
Paper Cup, Plate and Bowl | o016 | 378905 | 107349 | 26.20% | 1.22010 | 22.97% | 1,041.07 | 21.94%
(Semi Finished)
Paper Plate 1261 | 060% | 8002 | 1.96% | 101.89 | 1.92% | 11140 | 2.35%
Uncoated Paper 113631 | 54.07% | 2.259.72 | 55.34% | 2,703.99 | 50.90% | 2,213.12 | 46.65%
Paper Cup Machines - 0.00% 6.30 0.15% | 50.80 | 096% | 19275 | 4.06%
Job work 1248 | 059% | 1222 | 030% | 1092 | 021% | 1006 0.21%
Others 9.07 043% | 3090 | 076% | 1890 | 036% | 21.90 0.46%
Total 2.101.50 | 100.00% | 4,083.68 | 100.00% | 5,312.50 | 100.00% | 4,744.43 | 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.
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Revenue bifurcation based on Domestic and Export Sales:

30-09-2024 ‘ FY 2023-24 FY 2022-23 FY 2021-22
Particulars Sales o Of Sales %0l | coles ol Sales ol
Total Total Total Total
Amount Amount Amount Amount
Sales Sales Sales Sales
Domestic 2,101.50 - 4,083.68 - 5,309.58 | 99.95% | 4,726.82 | 99.63%
Exports - - - - 2.91 0.05% 17.61 0.37%
Total 2,101.50 - 4,083.68 - 5,312.50 | 100.00% | 4,744.43 | 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

Country-wise revenue distribution:

‘Amount % in Lakhs

30-09-2024 ‘ FY 2023-24 FY 2022-23 FY 2021-22
. o) 0, [0) [0)
Particulars Sales Vool Sales %01 | coles volof Sales volof
A Total Total Total Total
mount Amount Amount Amount
Sales Sales Sales Sales
India 2,101.50 - 4,083.68 - 5,309.58 | 99.95% | 4,726.82 | 99.63%
Bhutan - - - - 291 0.05% 17.61 0.37%
Total 2,101.50 - 4,083.68 - 5,312.50 | 100.00% | 4,744.43 | 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

State-wise revenue distribution:

Amount 3T in Lakhs,

30-09-2024 FY 2023-24 FY 2022-23 FY 2021-22

Particulars Sales A0 Sales O] Sales o8] Sales o8]
Amount Vet Amount UL Amount UGIEY Amount UGIEY

Sales Sales Sales Sales
West Bengal 1,374.09 | 65.39% | 2,536.97 | 62.12% | 3,340.12 | 62.91% | 3,677.39 | 77.80%
Assam 260.64 12.40% 484.48 11.86% 498.97 9.40% 209.10 4.42%
Bihar 164.69 7.84% 452.95 11.09% 707.08 13.32% 492.09 10.41%
Uttar Pradesh 139.55 6.64% 18.47 0.45% 6.10 0.11% - 0.00%
Jharkhand 99.12 4.72% 385.06 9.43% 501.02 9.44% 204.25 4.32%
Odisha 60.66 2.89% 99.22 2.43% 120.06 2.26% 72.11 1.53%
Gujarat 2.75 0.13% 20.99 0.51% - 0.00% - 0.00%
Andaman & Nicobar - - 0.00% 1.19 0.02% - 0.00%
Chhattisgarh - - 0.00% 0.57 0.01% - 0.00%
Delhi - - 0.00% 0.21 0.00% - 0.00%
Haryana - - 0.00% 5.35 0.10% - 0.00%
Rajasthan - - 0.00% 0.06 0.00% - 0.00%
Telangana - 0.50 0.01% 11.48 0.22% - 0.00%
Tripura - 85.05 2.08% 117.38 2.21% 71.88 1.52%

Total 2,101.50 | 100.00% | 4,083.68 | 100.00% | 5,309.58 | 100.00% | 4,726.82 | 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.
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PRODUCTION PROCESS FLOWCHARTS

Here are the primary raw materials used in the manufacturing of the mentioned products:

1. Aluminium Home Foil and Aluminium Containers Manufacturing:

Aluminium Reels: These are high temper reels which are set on an unwinding machine for further processing.
Rolling Lubricants: Used in the rolling process to reduce friction and enhance the quality of the foil.

Punching Metal Dice: Used to punch the shape of containers

Aluminium Containers used for food packaging uses specific grades of aluminium, such as AA 3003 or AA 8011,
which are compliant with food safety standards.

2. Paper Cups Manufacturing:

Uncoated Paper Roll: The primary raw material, usually derived from pulp made from wood, bamboo, or recycled
paper.

Low Density Polyethylene (LDPE) Granules: LDPE granules are a type of thermoplastic polymer that have many
properties that make them suitable for a variety of applications.

Inks and Dyes: Water based food graded ink is used for printing logos or designs on the cups.

Heat Sealing: Used to seal the cup seams and bottom securely.

3. Paper Plates, Bowls & Coated Paper Sheet Manufacturing:

Uncoated Paper Roll: The primary raw material, usually derived from pulp made from wood, bamboo, or recycled
paper.

LDPE-based Coating: To provide a moisture barrier, making the plate resistant to liquids.

Inks: Water based food graded ink is used for designs or branding on the plates.

Adhesives: Sometimes used in certain plate designs.

For Aluminium Products

Aluminium Containers & Aluminium Home Foils

Aluminum Reels Aluminum Reels
(Raw Material) (Raw Material)

Home foil

Packing of :
Aluminum containers Packing of
Home Foil

Punching to containers Rewinding to smaller
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The flowchart outlines the production process for aluminium containers and home foils:
1. Aluminium Containers:

Aluminium Reels (Raw Material): Begin with aluminium reels.

Unwinding: The reels are unwound.

Punching to Containers: The unwound material is shaped into containers through punching.
Packing of Aluminium Containers: The containers are then packed.

O O O O

2.  Aluminium Home Foils:

Aluminium Reels (Raw Material): Start with aluminium reels.

Unwinding: The reels are unwound.

Rewinding to Smaller Home Foil: The material is rewound into smaller home foil sizes.
Packing of Home Foil: The foils are packed for distribution.

O O O O

Each path uses aluminium reels as the raw material but diverges in processing and final product packing.

For Coated & Uncoated Paper Reels & Sheets

Paper Products
(in reels/sheet form)
Uncoated Paper Reel Uncoated Paper Reel
(Raw Material) (Raw Material)

LDPE Extrusion & Lamination m

Rewinding of
Packing of Printed Reels
Coated Paper Sheets
Packing of
Uncoated Printed Sheets

This flowchart outlines the production process for paper products, focusing on two main paths based on the treatment applied
to uncoated paper reels.

1. Coated Paper Process:
o  Starts with an uncoated paper reel, which is unwound.
o The paper then undergoes LDPE extrusion and lamination to add a protective coating.
o The laminated paper is cut into sheets and packed as coated paper sheets.

2. Printed Paper Process:
o  Also begins with an uncoated paper reel that is unwound.
o The paper is then printed and can follow two paths:
=  Either it is cut and packed as uncoated printed sheets,
= Oritis rewound as printed reels for further use.

This flowchart highlights the processes of coating and printing applied to raw paper materials, ending with either packed
sheets or rewound reels.
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For Other Paper Products

Other Paper Products

Uncoated Paper Raw Materials for
(Raw Material) Paper Cups, Plates and Bowls

Setting on the Machine
LDPE Extrusion & Lamination

Paper Cup/Plate/Bowl
Formation

Printing and Die Punching

Packing of

Brcking oF Ready Cups, Plates and Bowls

Raw Materials for
Paper Cups, Plates and Bowls

The flowchart outlines the process of manufacturing paper cups, plates, and bowls as raw materials as well as finished
products.

Key steps:

1. Unwinding: Uncoated paper, the raw material, is unwound from rolls.

2. LDPE Extrusion & Lamination: Low-density polyethylene (LDPE) is extruded onto the paper to create a waterproof
layer.

3. Printing and Die Punching: The paper is printed with designs and then cut into cup, plate, or bowl shapes using a
die punch.

4. Paper Cup/Plate/Bowl Formation: The cut paper is shaped into cups, plates, and bowils.

5. Packing: The finished products are packed for distribution.

The Company earns revenue from selling both the finished products as well as semi-finished products (Raw materials for
paper cups, plates and bowls).

OUR COMPETITIVE STRENGTH
1. Strategic Advantage of Dual Manufacturing Units within the Same Industrial Complex

Our company operates two manufacturing units within the same industrial complex, providing significant strategic
advantages in terms of production capacity and logistics. This proximity allows us to efficiently scale up production
during peak demand periods, ensuring that we meet increased customer requirements without compromising on
delivery timelines. Additionally, the ample space provided by these two facilities gives us sufficient room for both
production and storage. We can manage inventories and finished goods effectively, allowing us to capitalize on market
opportunities during high business seasons.

The close proximity of the units further enhances our logistics, reducing transportation time and costs between

facilities, ensuring smooth coordination of operations, and optimizing resource allocation. This setup positions us to
be highly responsive to market fluctuations while maintaining operational efficiency.

SPINAROO COMMERCIAL LIMITED Page 113|284



. \/
splnb"'

Prospectus

2. Expertise-Driven Leadership with a Vision for Growth

Our company is guided by a highly skilled, knowledgeable, and experienced workforce, supported by Key Managerial
Personnel and Senior Management. These leaders possess deep industry insight and a profound understanding of
market dynamics, enabling us to navigate complex challenges with precision and foresight. With their vast expertise,
they are not only adept at managing day-to-day operations but also at identifying opportunities for growth and
innovation. Their strategic vision drives our business forward, fostering sustainable growth and positioning us to scale
our operations effectively. This strong leadership foundation ensures that we remain competitive in the industry while
continuously delivering value to our clients and stakeholders.

3. Innovation and Efficiency through a Dedicated R&D Team

Our company's success is driven in part by the efforts of our Research and Development (R&D) team, whose
innovative approach has enabled us to expand our product line and optimize production processes. With their
expertise, we have successfully introduced the manufacturing of paper plates alongside our existing machinery,
despite the requirement for specialized equipment. Their forward-thinking solutions have also allowed us to offer a
wide range of new designs for both paper cups and plates, keeping pace with the evolving tastes and preferences of
our customers.

In addition to product innovation, our R&D team has played a critical role in enhancing our operational efficiency.
Through the implementation of various innovative techniques, they have helped us achieve a remarkable 15% cost
savings in our production process. This continuous focus on efficiency and quality improvement ensures that we
remain competitive in the market while delivering superior products to our clients.

4, Commitment to Quality Assurance and Standards.

At the core of our operations is a strong commitment to quality, reflected in our ISO 9001:2015 certification. We
prioritize maintaining quality at every stage of the process, from the procurement of raw materials to the final dispatch
of finished products. To ensure this, we have established a dedicated quality control team that conducts thorough
inspections and guarantees adherence to stringent manufacturing practices.

Before manufacturing begins, all raw materials undergo a rigorous quality check to ensure they meet the specified
standards. Similarly, our in-house quality team tests the finished products to confirm that they meet both our internal
benchmarks and customer specifications. Only after passing these stringent checks are the products packed and
dispatched, ensuring that our clients receive goods that consistently meet their expectations.

5. Establishing long-term client relationships and driving repeat business

Our company has built a strong reputation in the industry, securing repeat orders from many prominent clients, even
amid rising competition. This success stems from our unwavering commitment to understanding and addressing the
unique needs of each client. By consistently delivering on expectations, we have cultivated long-lasting relationships
that not only enhance client satisfaction but also strengthen our client retention strategy. These established
relationships serve as a key competitive advantage, enabling us to attract new clients and grow our business.

The experience we gain from executing current orders continually enhances our understanding of client requirements.
This insight allows us to evaluate the scope of future businesses and assess associated risks more effectively. We
deeply value the trust our clients place in us and remain dedicated to not only meeting but exceeding their expectations.
This focus on quality service and relationship-building helps solidify our position as a trusted partner in the industry,
contributing to our long-term success.

6. Backward Integration

One of the core strengths of our company lies in its backward integration capabilities. We not only manufacture
finished products such as paper cups, plates, and bowls, but we also convert raw uncoated paper into essential raw
materials used in the production of these items. By managing both the conversion of raw materials and the
manufacturing of final products, we achieve higher profit margins throughout the entire value chain. This integrated
approach reduces reliance on external suppliers, mitigates potential supply chain disruptions, and enables us to capture
value at multiple stages of production.
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OUR BUSINESS STRATEGIES

1.

Expanding Our Geographical Reach in the Domestic and International Market

Currently, our company generates domestic revenue from 12 states and 2 Union Territories (UTs) across India.
However, we recognize that there are numerous untapped markets within the country that present significant
opportunities for growth. India, with its vast and diverse consumer base, is an immense market for disposable and
eco-friendly products. As we aim to broaden our reach, targeting additional states and UTs will be crucial in enhancing
our market penetration and brand visibility.

On the international front, we currently have export sales limited to Bhutan. With the increasing global demand for
disposable and eco-friendly products, there is a compelling need to expand our presence in more countries. By
exploring new international markets, we can not only diversify our revenue streams but also contribute to sustainable
practices worldwide. Our focus will be on identifying potential markets that align with our product offerings, ensuring
that we meet the growing consumer demand while establishing our brand on a larger global stage.

Enhancing Production Efficiency through Strategic Import Sourcing of Raw Materials

To bolster the production of our aluminium products, specifically Aluminium Home Foils and Aluminium containers,
it is imperative to strategically source raw materials which is primarily Aluminium reels. We plan to utilize a portion
of the proceeds from this IPO to procure aluminium reels from countries i.e. Thailand and also from other countries
wherever we find a competitive pricing. Sourcing the materials from overseas countries offers a cost-effective
alternative to domestic suppliers, reducing raw material costs and improving profit margins.

However, engaging with these suppliers requires careful financial planning, as they mandate advance payment for raw
material delivery. This payment structure necessitates substantial working capital, which we must effectively manage
to ensure smooth operations. By importing aluminium reels from Thailand, we not only reduce material costs but also
enhance our competitive edge in the market. This strategic sourcing initiative will enable us to scale our production
capabilities while maintaining quality and affordability, ultimately benefiting our clients and driving growth within
the company.

Enhancing our Brand Image

We are dedicated to maintaining strong partnerships with esteemed clients, ensuring that we consistently deliver
finished products that meet and exceed their highest expectations. Our commitment to quality is paramount; we are
acutely aware of how crucial brand image is in today’s competitive market. By focusing on providing high-quality
products that satisfy consumer needs, we aim to enhance our brand perception and foster long-term loyalty.

- \/
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Our brand, “ ”is currently enjoying positive reception in the market, which underscores the
effectiveness of our efforts. To further strengthen our brand, we are implementing targeted marketing initiatives
designed to increase visibility and awareness among consumers. We recognize that brand recognition is essential, as
it significantly improves a company's standing within its sector. By supplying qualitative products at competitive
prices, we are not only enhancing our market position but also building lasting loyalty among consumers. Through
these strategic efforts, we aim to solidify our reputation as a trusted leader in the industry.

Focusing on Strategic Working Capital Management

To enhance our operational efficiency and cost-effectiveness, we are focusing on optimizing our working capital
management. One of our key objectives is to decrease the supplier's credit period, which will enable us to procure raw
materials at more favourable rates. In certain instances, we may even opt to purchase raw materials on spot payment,
bypassing the credit period entirely to secure even lower prices. This approach not only helps us reduce costs but also
strengthens our negotiating position with suppliers. This will also help us to increase our profit margin.

Simultaneously, we recognize the importance of fostering strong relationships with our customers. To achieve this,
we aim to increase the credit period we extend to our clients. By offering more flexible payment terms, we can
stimulate sales growth while enhancing our goodwill in the marketplace. Successfully executing these strategies
necessitates a robust working capital management system that allows us to balance our cash flow effectively. With
careful planning and execution, we can enhance our financial agility, ensuring that we remain competitive and
responsive to market demands.
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Widen Our Product Portfolio

We are committed to expanding and diversifying our product portfolio to better serve our clients and capture emerging
market trends. By broadening our product base and introducing new lines, we aim to enhance our manufacturing
capabilities, positioning ourselves for sustained growth in the future. This proactive approach will enable us to tap
into evolving consumer preferences and market demands, ensuring that we remain at the forefront of the industry.

We intend to explore new opportunities within our existing Aluminium foil and paper cup/plate/bowl business by
developing innovative products and designs that align with evolving consumer preferences. By broadening our
product offerings, we will further enhance the diversification of our business, allowing us to cater to the varied needs
of different customer segments. This strategic approach not only strengthens our market position but also provides us
with a competitive edge, ensuring that we can meet the diverse demands of our clients while driving sustainable
growth. Through continuous innovation and a commitment to quality, we aim to solidify our reputation as a leader in
the industry.

MANUFACTURING FACILITY

UNIT I - Jalan Industrial Complex Gate-1, Right Lane-6, P.O. Jangalpur, Begri Gram Panchayat, Kolkata, Howrah-711411.

UNIT Il - Jalan Industrial Complex Gate-1, Right Lane-3, P.O. Jangalpur, Begri Gram Panchayat, Kolkata, Howrah-711411.

UNIT I Photos
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Entrance to Unit |

Paper Cup making machine in operation
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Home Foil Rewinding Machine
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Making & Stacking of Paper Plates

Manufacturing of bowls & plates
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Packing area for ready paper finished goods

Packing area for ready Aluminium Containers

UNIT Il Photos

Office Area
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Reel Printing Process — For Direct Sale or for Further Processing

Slitting Reels into “Bobbins’ ’ LDPE Lamination Process
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SWOT ANALYSIS

STRENGTH ‘

1. Multiple segment for revenue generation. WEAKNESS

2. Experienced Production Team. 1. Dependency on external vendors

3. Large Storage Capacity. 2. No formal agreement with the clients
4. Cost-Effective Manufacturing. 3. Lack of Marketing

5. Strong Client Relationship.

6. Strong R&D to stay ahead.

OPPORTUNITY
1. Expansion to new domestic markets.

2. Rising Export opportunities.
. g_ . p_ i . 2. Labour & Operational challenges
3. Diversification of product offerings. P
3. Competition in the open market.

I 4. Government Contracts '

OUR CUSTOMERS

THREAT
1. Raw material price fluctuation.

The company supply its products majorly to different States in India. The following is the breakup of the top five and top
ten customers/suppliers of our Company for the six months period ended September 30, 2024 and for the financial year
ended on March 31, 2024, March 31, 2023 and March 31, 2022:

< in lakhs
Particulars September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Amount In % Amount In % Amount In % Amount In %
Top 5 Customers 577.04 27.46% 861.47 | 21.10% | 1200.68 | 22.60% | 1432.28 | 30.19%
Top 10 Customers 933.25 44.41% 1455.60 | 35.64% | 1882.03 | 35.43% | 1922.94 | 40.53%
Top 5 Suppliers 1579.70 84.00% 2516.37 | 70.95% | 2955.05 | 62.10% | 2511.16 | 64.48%
Top 10 Suppliers 1812.94 96.40% 3237.34 | 91.28% | 3819.94 | 80.27% | 3561.50 | 91.44%

RAW MATERIAL AND SUPPLIERS

The principle raw material used in the manufacture of our products comprises mainly Aluminium Reels, Uncoated Paper
Roll, LDPE Granules, Lubricants, Adhesives, Inks, Dyes etc. We enjoy a very good relationship with many of our raw
material suppliers, which enables a timely delivery of raw materials. We keep an array of suppliers with us, to ensure that
there is no delay in manufacturing and delivery of the products to the customer due to the delay or failure to supply a critical
raw material by any supplier.

Details of Product-wise purchases are as follows:

3 in lakhs
September 30, 2024 \ March 31, 2024 March 31, 2023 March 31, 2022
[0) [0) [0) [0)
State Purchases Ao Purchases Ao Purchases Ao Purchases s
Total Total Total Total
Amount Amount Amount Amount
Purchases Purchases Purchases Purchases
g;pecroamd 128246 | 68.19% | 277599 | 78.03% | 3.649.48 | 7625% | 2,61597 | 64.52%
Low Density
Polyethylene 598.25 31.81% 525.58 14.77% 721.30 15.07% 693.48 17.11%
(LDPE)
Aluminium Foil - - 219.53 6.17% 375.48 7.84% 571.90 14.11%
Paper Cup/Plate - - - - 4.74 0.10% 9.09 0.22%
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September 30, 2024 \ March 31, 2024 March 31, 2023 March 31, 2022
[0) [0) [0) [0)
Purchases o] Purchases o] Purchases o] Purchases Ao
Total Total Total Total
Amount Amount Amount Amount
Purchases Purchases Purchases Purchases
Paper
Cup/Plate/Bowl - - 20.41 0.57% 7.85 0.16% 4.30 0.11%
Raw Materials
Paper Cup/Plate ; ; 16.15 0.45% 27.48 057% | 15951 | 3.93%
Machine
Total 1,880.71 100.00% 3,557.66 100.00% 4,786.33 100.00% 4,054.25 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

Details of State-wise purchases are as follows:

< in lakhs
September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Purchases oI Purchases oI Purchases oI Purchases o
Amount ozl Amount oIl Amount oIzl Amount Uizl
Purchases Purchases Purchases Purchases
West Bengal 1,844.14 98.06% 3,318.78 93.29% 4,304.31 89.93% 3,280.03 80.90%
Mabharashtra 36.57 1.94% - - -
Bihar - (0.29) -0.01% - 2.52 0.06%
Jharkhand - 115.20 3.24% 33.20 0.69% 36.22 0.89%
Odisha - - 44.48 0.93% 39.95 0.99%
Uttar Pradesh - 3.05 0.09% 2.38 0.05% 2.40 0.06%
Delhi - (1.26) -0.04% 6.79 0.14% 5.00 0.12%
Rajasthan - - 27.12 0.57% 154.51 3.81%
Telangana - - - 11.74 0.29%
Assam - 20.41 0.57% 10.04 0.21% -
Gujarat - - 42.98 0.90% -
Total 1,880.71 100.00% 3,455.89 97.14% 4,471.30 93.42% 3,532.38 87.13%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

Details of Country-wise purchases are as follows:

< in lakhs
September 30, 2024 \ March 31, 2024 March 31, 2023 March 31, 2022
[0) [0) [0) [0)
Country Purchases A0l Purchases A0l Purchases A0l Purchases JOED
Total Total Total Total
Amount Amount Amount Amount
Purchases Purchases Purchases Purchases
Thailand - - 101.77 2.86% 315.02 6.58% 521.87 12.87%
Total - - 101.77 2.86% 315.02 6.58% 521.87 12.87%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.

< in lakhs
September 30, 2024 \ March 31, 2024 March 31, 2023 March 31, 2022
[0) [0) [0) [0)
State Purchases % of Purchases % of Purchases % of Purchases %o of
Total Total Total Total
Amount Amount Amount Amount
Purchases Purchases Purchases Purchases
Domestic 1,880.71 100.00% 3,455.89 97.14% 4,471.30 93.42% 3,532.38 87.13%
Import - - 101.77 2.86% 315.02 6.58% 521.87 12.87%
Total 1,880.71 100.00% 3,557.66 100.00% 4,786.32 100.00% 4,054.25 100.00%

As certified by our statutory auditor having peer review certificate M/s. R. K. Banka & Co., Chartered Accountant vide their
examination report dated 14/11/2024.
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QUALITY POLICY AND CONTROL MEASURES

Our commitment to achieve and sustain reputation for quality in domestic market. We believe in offering competitive prices
for our entire product range by introducing latest technology, deploying trained personnel along with adequate resources and
striving towards continual improvement. We are also committed to fulfil the needs and expectation of our customers. We
achieve this through active participation of our employees at all levels, in whom we kinder a spirit of pride and confidence.

We focus significantly on the quality of the raw materials and finished products at our manufacturing facilities to ensure the
desired quality is attained. We have been awarded ISO 9001:2015 (Quality Management System) for manufacture, trade,
and distribution aluminium packaging materials and products in various forms and specifications paper and plastic packaging
products, including cups, plates, and food packaging boxes machinery and parts related to paper cup and plate production.

SALES AND MARKETING

The Sales and Marketing strategy of our company is driven by a strong network and relationships that have been carefully
developed over the years by our Promoters and Senior Management team. We focus on building long-term partnerships with
clients, stakeholders, and vendors, leveraging our reputation for timely delivery and high-quality products. Our marketing
efforts are largely reference-based, and we rely heavily on the goodwill and trust we've established with both private and
public sector clients. This approach allows us to gain repeat business and expand our presence in multiple markets.

Additionally, we actively scan for new opportunities by monitoring government tenders, client-advertised projects, and
market trends. Our sales team is dedicated to identifying potential growth areas and capitalizing on them through strategic
alliances and joint ventures. To support our growth and further expand our reach, we have diversified our product portfolio,
with the introduction of our brand 'Spino’ which has gained a positive reception in the market. We continuously innovate by
introducing new product designs and manufacturing techniques to cater to the evolving preferences of our customers. Our
strategic alliances, joint ventures, and collaborations further enhance our market presence, enabling us to take on larger
projects with shared risks and rewards. By focusing on customer satisfaction, competitive pricing, and expanding our product
offerings, we aim to strengthen our brand visibility, penetrate new markets, and sustain our competitive edge in a dynamic
industry.

AFTER SALES SERVICE

The products we offer do not typically require after-sales service, as they are designed for immediate use and satisfaction.
However, we prioritize quality and customer satisfaction; therefore, if any product is found to be deficient in quality, we
have a clear policy in place to accept returns. We believe that addressing quality issues promptly not only reinforces our
commitment to excellence but also helps maintain strong relationships with our clients. We only operate in B2B Segment.

ENVIRONMENT, HEALTH AND SAFETY

Our activities are subject to various environmental laws and regulations which govern, among other matters, air emissions,
waste water discharges, the handling, storage and wastes and employee health and employee safety. For further information,
see “Key Industry Regulations and Policies” beginning on page 127 of this Prospectus. We continue to ensure compliance
with applicable health and safety regulations and other requirements in our operations.

We have complied, and will continue to comply, with all applicable environmental and associated laws, rules and regulations.
We have obtained, or are in the process of obtaining or renewing, all material environmental consents and licenses from the
relevant governmental agencies that are necessary for us to carry on our business. For further information, see “Government
and Other Statutory Approvals” beginning on page 217 of this Prospectus.

COMPETITION

Our company operates in a highly competitive market, characterized by a diverse range of players, from small enterprises to
large regional, national, and international firms. The competitive environment is shaped by key factors such as service quality
and pricing, both of which play a critical role in influencing clients' choices of service providers.

We recognize that delivering exceptional service quality is essential to thriving in this competitive landscape. With our
extensive industry experience, we are well-positioned to meet and exceed customer expectations consistently. While pricing
remains a key determinant for many clients, we strategically offer competitive and value-driven pricing structures to attract
and retain clientele.
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HUMAN RESOURCE

We strongly believe that our employees are the cornerstone of our business success. Recognizing that our people are our
greatest asset, we place a high emphasis on attracting, nurturing, and retaining the best talent in the industry. Our recruitment
strategy is carefully designed to seek out individuals with specific skill sets, relevant experience, and a passion for
excellence—attributes that align with our business needs and vision for growth. Whether it is technical expertise, operational
proficiency, or management acumen, we aim to build a workforce that not only meets but exceeds the demands of our
industry. Our team is a prudent mix of experienced professionals and dynamic young talent, creating a balanced environment
that fosters both stability and innovation.

Our work processes are streamlined, and our team comprises skilled, semi-skilled, and unskilled labour, all working in
harmony under the guidance of an effective management team. This cohesive structure enables us to efficiently implement
our growth strategies while maintaining high standards of productivity and quality. By empowering our employees with
ongoing training, development opportunities, and a collaborative work culture, we ensure that our team is equipped to
contribute meaningfully to our success. As we continue to grow, we are confident that our workforce will remain a key driver
of our achievements, helping us reach new heights in our industry.

As on October 31, 2024 the Company have employed 35 employees, the category wise details of whom are as hereunder:

Category No. of Employees

Executive Directors 2
Operations 19
Floor Supervisors 5
Finance & Accounts 3
Factory Manager 2
Administration 3
Maintenance 1
TOTAL 35*

* 33 employees are covered under Provident Fund

In addition to our core team, we also engage contractual labour as needed to meet the demands of specific jobs. While we do
not have formal agreements in place for these contractual workers, we source them from reliable local providers whenever
required. This flexible approach allows us to efficiently scale our workforce according to operational requirements, ensuring
we can meet deadlines and maintain productivity without the constraints of long-term contracts.

INSURANCE POLICIES

Policy No. Name of the Policy Type Asset Insured Sum Assured Validity
Insurer (R in lakhs)
5103001124 The New India | New India | Unit—1
4300000057 Assurance Co. Ltd. | Bharat  Laghu | Building 250.00 Lakh
Udyam Suraksha | Plant & Machinery 190.00 Lakh
Policy Furniture & Fixtures 20.00 Lakh
Stocks 400.00 Lakh
Total (1) 860.00 Lakh
. From
Unit— 11
Building 250.00 Lakh | 137212023 10
Plant & Machinery 180.00 Lakh
Furniture & Fixtures 20.00 Lakh
Stocks 750.00 Lakh
Total (2) 1200.00 Lakh
Gr. Total (1+2) 2060.00 Lakh
5103004624 The New India | Burglary For Unit—1 & 11 From
0100000301 Assurance Co. Ltd. Stock 1150.00 Lakh | 13/12/2024 to
12/12/2025
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PLANT AND MACHINERY

Owned Plant and Machinery

Name of Equipment

Quantity

Paper Cup Machine

Paper Plate & Bowl Machine

Aluminium Home Foil Machine

Aluminium Container Punching Machine

Extrusion/Lamination Coating Machine

Paper Reel Slitting Machine

Flexo Printing Machine

Die Punching Machine

Leased/Rented Plant and Machinery: Nil

CAPACITY AND CAPACITY UTILIZATION

Paper Cup:

Particulars

* September 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Installed Capacity (MTPA) 270 540 540 540
Actual Production (MTPA) 170 321 435 297
Utilization (%) 62.96% 59.44% 80.56% 55.00%

Aluminium Container and Home Foil:

Particulars

March 31, 2024

March 31, 2023

March 31, 2022

' September 30, 2024

Installed Capacity (MTPA) 126 252 252 252
Actual Production (MTPA) 25.80 62.50 170 201
Utilization (%) 20.48% 24.80% 67.46% 79.76%

Paper Plate & Bowl:

Particulars ' September 30, 2024 March 31,2024 March 31,2023  March 31, 2022
Installed Capacity (MTPA) 700 1000 510 510
Actual Production (MTPA) 519 354 210 322
Utilization (%) 74.14% 35.40% 41.18% 63.14%

Coating Machine:

Particulars

- September 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Installed Capacity (MTPA)* 3000 6000 6000 6000
Actual Production (MTPA)* 1313.60 2014 1849 1652
Utilization (%) 43.79% 33.57% 30.82% 27.53%

*Semi-finished, finished goods (i.e. — paper cups, plates and bowls), coated paper all go through the process of coating.

Printing Machine:

Particulars

' September 30, 2024

March 31, 2024

March 31, 2023

March 31, 2022

Installed Capacity (MTPA) 1800 3600 2400 2400
Actual Production (MTPA) 1313.60 2014 1808 1632
Utilization (%) 72.97% 55.94% 75.33% 68.00%
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Die Cutting & Slitting Machine

Particulars . September 30,2024  March 31,2024 March 31,2023  March 31, 2022
Installed Capacity (MTPA) 3600 7200 6000 6000
Actual Production (MTPA) 2437.70 5541 4811 4090
Utilization (%) 67.71% 76.96% 80.18% 68.17%

*MTPA — Metric Ton Per Annum
As certified by Shyama Pada Nandi, Independent Chartered Engineer by way of their certificate dated November 07, 2024.

INFRASTRUCTURE FACILITIES AND UTILITIES

Power

Our manufacturing process requires uninterrupted supply of Electric & Power for our manufacturing facility. We consume
a substantial amount of power for our business operations. Our power requirements are met through State Electricity Board,
i.e., West Bengal State Electricity Distribution Company Limited (WBSEDCL).

Water

Our registered office and manufacturing units are equipped with a reliable and sufficient water supply system that fully meets
the requirements for both manufacturing and human consumption. The current infrastructure at the existing premises ensures
that all water requirements are adequately addressed.

IMMOVABLE PROPERTIES

Owned Property:

Address Detﬂ;rcgeﬂgnlzeed/ Schedule of Property. PArtr)(:Jae?tz/ Usage
Jalan Industrial | Deed of Sale dated August 26, | L.R. Khatian No. 1806, 2028, | 5,901.84 | Registered
Complex, Main | 2014 executed between M/s. | R.S. Dag No. 705, 707 sq.ft. office and
Gate-1, Right Lane- | Eastern Copper Manufacturing | measuring  about  13.55 | approx.. Manufacturing
6, Begri, Domjur, | Co. Pvt. Ltd. (“Vendor”) and | Decimal Danga land situated Facility Unit I.
West Bengal, | M/s. Spinaroo Commercial Pvt. | at Domjur, Howrah -

Howrah District | Ltd. (“Purchaser”) 711411,

Howrah West | Deed of Conveyance dated July | R.S Khatian No. 664, L.R. | 2,210.40

Bengal, Pin-711411 | 05, 2018 executed between M/s. | Khatian No. 1806, L.R. Dag sq.ft.
Eastern Copper Manufacturing | No. 729 measuring about approx.
Co. Pvt. Ltd. (“Vendor”) and | 3.07 Katha Danga Land
M/s. Spinaroo Commercial Pvt. | situated at Domjur, Howrah —
Ltd. (“Purchaser”) 711411,

Leased Property:

Address Deta:;l?;‘etr]r:(;n[:eed/ Schedule of Property. F;Ar;;?afgy Te[':;:e()f Usage
Jalan  Industrial | Rent Agreement | L.R. Khatian No. 3372, 22,879.97 11 months | Manufacturing
Complex, Main | dated August 30, | 3373, 3374, 3375, 299, | sq.ft. approx.. till Facility Unit I
Gate-1, Right | 2024 executed | 1156, 399, 3819, 1827 31/07/2025

Lane-3, Begri, | between M/s. Todi | and 2572, J.L. No. 27,
Domijur, West | Infrastructure Pvt Ltd | L.R. Dag No. 3962,
Bengal, Howrah | & M/s. Sultania & | 3930, 3931, 3933, 3942,
District  Howrah | Sons (“Lessor”) and | 3964, 3961 and 3963

West Bengal, Pin- | M/s. Spinaroo | measuring about 52.53
711411 Commercial Pvt Ltd | Decimal Land, Domijur,
(“Lessee™) Howrah — 711411,
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INTELLECTUAL PROPERTY RIGHTS

Trademarks:
Application No Trademark Date of Application Status Validity
. \/_ | .

2856556 Splno 6 05.12.2014 Registered | Valid till 05.12.2034

4413345 Sp|no 21 20.01.2020 Registered | Valid till 20.01.2030

4413346 Sp"‘]O 35 20.01.2020 Registered | Valid till 20.01.2030

4413347 Sp|no 40 20.01.2020 Registered | Valid till 20.01.2030

4613246 Sp|no 7 18.08.2020 Registered | Valid till 18.08.2030
Copyrights:

. . Class and
Copyright Registration Diary Number description of PELS qf Is_sue/ Status
Number Application
work
. \ -

Sp|no A-143260/2022 | 589212022-COIA |  Artistic Work | DPCPErO% | pegistered

Domains:

Domain Name Registrar/IANA ID Creation Date Expiry Date

spino.co.in Gooddomainregistry.com/1533 February 24, 2020 February 24, 2026

EXPORT AND EXPORT OBLIGATION
As on date of this Prospectus, our Company does not have any export obligations.
COLLABORATION/TIE UPS/JOINT VENTURES

As on date of this Prospectus, our Company has not entered into any technical or financial collaboration/joint venture/tie up
agreements.
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the relevant regulations and policies as prescribed by the Government of India
and other regulatory bodies that are applicable to our business. The information detailed in this chapter has been obtained
from various legislations, including rules and regulations promulgated by the regulatory bodies that are available in the
public domain. The regulations and policies set out below may not be exhaustive and are only intended to provide general
information to the investors and are neither designed nor intended to be a substitute for professional legal advice. The
Company may be required to obtain licenses and approvals depending upon the prevailing laws and regulations as
applicable.

The business of our Company requires, at various stages, the sanction of the concerned authorities under the relevant
Central, State legislation and local bye-laws. The following is an overview of the important laws, regulations and policies
which are relevant to our business in India. Certain information detailed in this chapter has been obtained from publications
available in the public domain. The description of law, regulations and policies set out below are not exhaustive, and are
only intended to provide general information to bidders and is neither designed nor intended to be a substitute for
professional legal advice.

In addition to what has been specified in this prospectus, taxation statutes such as the Income Tax Act, 1961 and Central
Goods and Services Tax Act, 2017, various labour laws and other miscellaneous laws apply to us as they do to any other
Indian company. The statements below are based on the current provisions of Indian law, and the judicial and administrative
interpretations thereof, which are subject to change or modification by subsequent legislative, regulatory, administrative or
judicial decisions. For details of government approvals obtained by us, see the chapter titled “Government and Other
Approvals” beginning on page no 217 of this prospectus.

Depending upon the nature of the activities undertaken by our Company the following are the various regulations applicable
to our company

APPROVALS

For the purpose of the business undertaken by our Company, our Company is required to comply with various laws, statutes,
rules, regulations, executive orders, etc. that may be applicable from time to time. The details of such approvals have more
particularly been described for your reference in the chapter titled “Government and Other Approvals” beginning on page
number 217 of this prospectus.

APPLICABLE LAWS AND REGULATIONS

BUSINESS/TRADE RELATED LAWS/REGULATIONS

The Fire Services Act, 1981

The Fire Services Act provides the legal framework for the establishment and organization of fire services, fire fighting, fire
safety, and the protection and rescue of persons and property. Some of the main provisions include: Powers of fire brigade
members to extinguish fires, including breaking into premises, shutting off water mains, and dispersing obstructing crowds
requirement for police officers to aid the fire brigade in executing its duties, including closing streets and removing
obstructing persons immunity from liability for police officers and fire brigade members acting in good faith Procedures for
investigating the origin and cause of fires and reporting to the District Magistrate Provisions for fire prevention and fire
safety measures in buildings, with penalties for non-compliance fees that can be charged for the fire brigade responding to
fires outside its jurisdiction powers to license fireworks displays and control their use the Act aims to establish an organized
and effective fire service, empower it to respond to emergencies, and ensure fire safety in buildings and public places. It
provides legal authority and protections for fire personnel, as well as penalties for obstructing fire-fighting efforts or failing
to comply with fire safety requirements.

The Bureau of Indian Standards (BIS) Act, 2016

The Bureau of Indian Standards (BIS) Act, 2016 establishes the BIS as India's national standards body, replacing the previous
Bureau of Indian Standards Act, 1986. The Act empowers the central government to make it mandatory for certain goods,
processes, articles, etc. to carry the standard mark in the public interest, for safety, environment, national security or to prevent
unfair trade practices. It allows for multiple simplified conformity assessment schemes, including self-declaration of
conformity against standards, to improve ease of doing business. The Act enables product recall and repair provisions for
products bearing the standard mark but not conforming to the relevant Indian standard. It also makes hallmarking of precious
metal articles mandatory under the BIS (Hallmarking) Regulations, 2018.
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The West Bengal Fire Services Act, 1950

The West Bengal Fire Services Act, 1950 is a state-level legislation that establishes a comprehensive legal framework for
fire prevention, safety, and firefighting operations in West Bengal. The Act empowers the state government to maintain a
fire brigade, require licenses for activities like setting off fireworks and operating warehouses, prescribe safety conditions
for licensed premises, and impose penalties for various fire-related offenses. Through this Act, the state government is able
to regulate and control fire-prone activities, ensure adequate fire safety measures, and enable effective fire-fighting
capabilities to protect the people and property of West Bengal.

The Kolkata Municipal Corporation Act, 1980

The Kolkata Municipal Corporation Act, 1980 is a comprehensive legislation that governs the municipal affairs of Kolkata,
West Bengal. The act establishes the Kolkata Municipal Corporation (KMC) as a body corporate with perpetual succession
and a common seal, responsible for the municipal government of Kolkata. It consists of 141 elected Councillors and
nominated members with special knowledge or experience in municipal administration. The KMC is structured into 144
administrative wards grouped into 16 boroughs, with various departments responsible for different municipal services such
as education, healthcare, sanitation, and urban planning. The act outlines the composition and functions of the corporation,
including the election of the Mayor-in-Council and the Mayor, and provides for the acquisition, holding, and disposal of
property. It also includes provisions for the constitution of the corporation, the election of the Mayor and Chairman, and the
term of office of these officials. The act aims to consolidate and amend the existing laws related to municipal governance,
ensuring the provision of essential services to the citizens of Kolkata.

The West Bengal Panchayat Act, 1973

The West Bengal Panchayat Act, 1973 is a comprehensive legislation that reorganizes panchayats in rural areas of West
Bengal. The act establishes a three-tier panchayati raj system, comprising Gram Panchayats, Panchayat Samitis, and Zilla
Parishads. It outlines the composition and functions of these bodies, including the election of members, their terms of office,
and the powers and duties of each tier. The act also provides for the constitution of Panchayat Samitis, the inclusion of Grams
in municipalities, and the supersession of panchayats by the State Government. Additionally, it outlines the powers and duties
of Gram Panchayats, including obligatory duties such as maintaining public streets and sanitation, and discretionary duties
like organizing cultural activities and providing social welfare. The act aims to promote decentralization and local self-
governance, ensuring the provision of essential services to rural communities in West Bengal.

CORPORATE AND COMMERCIAL LAWS
The Companies Act, 2013

The Companies Act primarily regulates the formation, financing, functioning and restructuring of separate legal entities as
companies. The Act provides regulatory and compliance mechanisms regarding all relevant aspects including organizational,
financial and managerial aspects of companies. The provisions of the Act state the eligibility, procedure and execution for
various functions of the company, the relation and action of the management and that of the shareholders. The law lays down
transparency, corporate governance and protection of shareholders &amp; creditors. The Companies Act plays the balancing
role between these two competing factors, namely, management autonomy and investor protection.

Competition Act, 2002

The Competition Act, 2002 came into effect on June 1, 2011 and has been enacted to “prohibit anti- competitive agreements,
abuse of dominant positions by enterprises” and regulate “combinations” in India. The Competition Act also established the
Competition Commission of India (the “CCI”) as the authority mandated to implement the Competition Act. The Act
prohibits Combinations which are likely to cause an appreciable adverse effect on competition in a relevant market in India.
The CCI may enquire into all combinations, even if taking place outside India, or between parties outside India, if such
combination is likely to have an appreciable adverse effect on competition in India.

Indian Contract Act, 1872
Indian Contract Act codifies the way we enter into a contract, execute a contract, implementation of provisions of contract
and effects of breach of a contract. The Act consists of limiting factors subject to which a contract may be entered into,

executed and breach enforced as amended from time to time. It determines the circumstances in which a promise made by
the parties to a contract shall be legally binding on them.

SPINAROO COMMERCIAL LIMITED Page 128|284



. \/
splnb"'

Prospectus

The Consumer Protection Act, 2019

The Consumer Protection Act provides better protection to the interests of consumers. This is enabled with the establishment
of consumer councils and other authorities for the settlement of consumers’ disputes and matters connected therewith. The
Consumer Protection Act protects the consumers against any unfair/restrictive trade practice that has been adopted by any
trader or service provider or if the goods purchased by him suffer from any defect or deficiency. In case of consumer disputes,
the same can be referred to the redressed forums set up under the Act.

Negotiable Instruments Act, 1881

In India, any negotiable instruments such as cheques are governed by this Act, Section 138 of the Act, makes dishonor of
cheques a criminal offence if the cheque is dishonored on the ground of insufficiency of funds in the account maintained by
a person who draws the Cheque which is punishable with imprisonment as well as fine.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The main purpose
for which the Registration Act was designed was to ensure information about all deals concerning land so that correct land
records could be maintained. The Registration Act is used for proper recording of transactions relating to other immovable
property also. The Registration Act provides for registration of other documents also, which can give these documents more
authenticity. Registering authorities have been provided in all the districts for this purpose.

Indian Stamp Act, 1899 (the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Act”) stamp duty is payable on instruments evidencing a transfer or creation
or extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all instruments specified
under the Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty on
instruments chargeable with duty vary from state to state. Instruments chargeable to duty under the Stamp Act, which are
not duly stamped, are incapable of being admitted in court as evidence of the transaction contained therein and it also provides
for impounding of instruments that are not sufficiently stamped or not stamped at all.

The Arbitration and Conciliation Act, 1996
This act was enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend the law
relating to domestic arbitration, international commercial arbitration and enforcement of foreign arbitral awards as also to
define the law relating to conciliation.
EMPLOYMENT AND LABOUR LAWS
The Code on Wages, 2019 (the “Code”)
The Code received the assent of the President of India on August 8, 2019. The provisions of the Code shall come into effect
from the date notified in the Official Gazette by the Central Government. The Code will replace the four existing ancient laws
namely (1) the Payment of Wages Act, 1936, (ii) the Minimum Wages Act, 1948, (iii) the Payment of Bonus Act, 1965, and
(iv) the Equal Remuneration Act, 1976. The Code will apply to all employees’ and allows the Central Government to set a
minimum statutory wage.
The four existing laws are as follows:
e The Payment of Wages Act, 1936
Payment of Wages Act, 1936, as amended, Payment of Wages (Amendment) Act, 2017 is aimed at regulating the
payment of wages to certain classes of persons employed in certain specified industries and to ensure a speedy and

effective remedy for them against illegal deductions or unjustified delay caused in paying wages to them.

The Act confers on the person(s) responsible for payment of wages certain obligations with respect to the maintenance
of registers and the display in such factory/establishment, of the abstracts of this Act and Rules made thereunder.
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The Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force with an objective to provide for the fixation of a minimum wage payable
by the employer to the employee. Every employer is mandated to pay the minimum wages to all employees engaged to
do any work skilled, unskilled, and manual or clerical (including out-workers) in any employment listed in the schedule
to this Act, in respect of which minimum rates of wages have been fixed or revised under the Act.

The Payment of Bonus Act, 1965 (the “PoB Act”)

The PoB Act provides for payment of minimum bonus to factory employees and every other establishment in which20
or more persons are employed and requires maintenance of certain books and registers and filing of monthly returns
showing computation of allocable surplus, set on and set off of allocable surplus and bonus due.

The Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976 aims to provide for the payment of equal remuneration to men and women workers
and for the prevention of discrimination, on the ground of sex, against women in the matter of employment and for
matters connected therewith or incidental thereto. According to the Remuneration Act, no employer shall pay to any
worker, employed by him/her in an establishment, a remuneration (whether payable in cash or in kind) at rates less
favourable than those at which remuneration is paid by him to the workers of the opposite sex in such establishment for
performing the same work or work of a similar nature. In addition, no employer shall for complying with the foregoing
provisions of the Remuneration Act, reduce the rate of remuneration of any worker. No employer shall, while making
recruitment for the same work or work of a similar nature, or in any condition of service subsequent to recruitment such
as promotions, training or transfer, make any discrimination against women except where the employment of women in
such work is prohibited or restricted by or under any law for the time being in force.

Industrial Relations Code, 2020

The Government of India enacted ‘The Industrial Relations Code, 2020’ which received the assent of the President of India
on September 28, 2020. The provisions of this code will be brought into force on a date to be notified by the Central
Government. It proposes to subsume three separate legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions
Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946. Currently the laws are as follows:
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Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 provides the procedure for investigation and settlement of industrial disputes. When a
dispute exists or is apprehended, the appropriate Government may refer the dispute to a lab or court, tribunal, or arbitrator,
to prevent the occurrence or continuance of the dispute, or a strike or lock-out while proceeding is pending. The labour
courts and tribunals may grant appropriate relief including ordering modification of contracts of employment or
reinstatement of workers. The ID Act further provides for direct access for the workers to labour courts or tribunals in
case of individual disputes and provided for the constitution of grievance settlement machineries in any establishment
having twenty or more workers.

Trade Unions Act, 1926

Provisions of the Trade Union Act, 1926 provides that any dispute between employers and workmen or between workmen
and workmen, or between employers and employers which is connected with the employment, or non-employment, or
the terms of employment or the conditions of labour, of any person shall be treated as trade dispute. For every trade
dispute a trade union has to be formed. For the purpose of Trade Union Act, 1926, Trade Union means combination,
whether temporary or permanent, formed primarily for the purpose of regulating the relations between workmen and
employers or between workmen and workmen, or between employers and employers, or for imposing restrictive
condition on the conduct of any trade or business etc.

Industrial Employment (Standing Orders) Act, 1946 (the “Standing Orders”)

The Standing Orders were passed by the Central Government to bring uniformity in the terms of employment in industrial
establishments so as to minimalize industrial conflicts. The Standing Orders play a key role in defining the terms and
conditions of employment within an industrial employment. The highlights of the Standing Orders such as classification
of workmen, manner of intimation to workers about work and wage related details. Attendance and conditions for leaves,
conditions of termination of employment and means of redressed for workmen in different.
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Code on Social Security, 2020

The Government of India enacted ‘The Code on Social Security, 2020 which received the assent of the President of India on
September 28, 2020. The provisions of this code will be brought into force on a date to be notified by the Central Government.
It proposes to subsume several separate legislations including the Employee’s Compensation Act, 1923, the Employees’ State
Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act,
1961 and the Payment of Gratuity Act, 1972. The laws that the code shall subsume, are currently as follows —
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Employee’s Compensation Act, 1923

The Employees’ Compensation Act, 1923 provides for payment of compensation to injured employees or workmen by
certain classes of employers for personal injuries caused due to an accident arising out of and during the course of
employment. Under the Employees’ Act, the amount of compensation to be paid depends on the nature and severity of
the injury. The Employees’ Act also lays down the duties/obligations of an employer and penalties in cases of non-
fulfilment of such obligations thereof. There are separate methods of calculation or estimation of compensation for injury
sustained by the employee. The employer is required to submit to the Commissioner for Employees’ Compensation a
report regarding any fatal or serious bodily injury suffered by an employee within seven days of death/serious bodily
injury.

Employee’s State Insurance Act, 1948

It is an Act to provide for certain benefits to employees in case of sickness, maternity and ‘employment injury’ and to
make provision for certain other matters in relation thereto. It shall apply to all factories (including factories belonging
to the Government) other than seasonal factories. The ESI Act requires all the employees of the establishments to which
this Act applies to be insured in the manner provided there under. Employer and employees both are required to make
contribution to the fund. The return of the contribution made is required to be filed with the Employee State Insurance
department.

Employee’s Provident Fund and Miscellaneous Provisions Act, 1952

The EPF Act is applicable to an establishment employing more than 20 employees and as notified by the government
from time to time. All the establishments under the EPF Act are required to be registered with the appropriate Provident
Fund Commissioner. Also, in accordance with the provisions of the EPF Act, the employers are required to contribute to
the employees’ provident fund the prescribed percentage of the basic wages, dearness allowances and remaining
allowance (if any) payable to the employees. The employee shall also be required to make the equal contribution to the
fund. The Central Government under Section 5 of the EPF Act (as mentioned above) frames Employees Provident
Scheme, 1952.

Maternity Benefit Act, 1961

The Act provides for leave and right to payment of maternity benefits to women employees in case of confinement or
miscarriage etc. The Act is applicable to every establishment which is a factory, mine or plantation including any such
establishment belonging to government and to every establishment of equestrian, acrobatic and other performances, to
every shop or establishment within the meaning of any law for the time being in force in relation to shops and
establishments in a state, in which ten or more persons are employed, or were employed, on any day of the preceding
twelve months; provided that the state government may, with the approval of the Central Government, after giving at
least two months’ notice shall apply any of the provisions of this Act to establishments or class of establishments,
industrial, commercial, agricultural or otherwise.

Payment of Gratuity Act, 1972

The Act shall apply to every factory, mine plantation, port and railway company; to every shop or establishment within
the meaning of any law for the time being in force in relation to shops and establishments in a State, in which ten or more
persons are employed, or were employed, on any day of the preceding twelve months; such other establishments or class
of establishments, in which ten or more employees are employed, on any day of the preceding twelve months, as the
Central Government, may by notification, specify in this behalf. A shop or establishment to which this Act has become
applicable shall be continued to be governed by this Act irrespective of the number of persons falling below ten at any
day. The gratuity shall be payable to an employee on termination of his employment after he has rendered continuous
service of not less than five years on superannuation or his retirement or resignation or death or disablement due to
accident or disease. The five-year period shall be relaxed in case of termination of service due to death or disablement.
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The Employees’ Pension Scheme, 1995

Family pension in relation to this Act means the regular monthly amount payable to a person belonging to the family of the
member of the Family Pension Fund in the event of his death during the period of reckonable service. The scheme shall apply
to all the employees who become a member of the EPF or PF of the factories provided that the age of the employee should
not be more than 59 years in order to be eligible for membership under this Act. Every employee who is member of EPF or
PF has an option of the joining the scheme. The employer shall prepare a Family Pension Fund contribution card in respect
of the all the employees who are members of the fund.

Employees’ Deposit Linked Insurance Scheme, 1976

The scheme shall be administered by the Central Board constituted under section 6C of the EPF Act. The provisions relating
to recovery of damages for default in payment of contribution with the percentage of damages are laid down under Section
8A of the Act. The employer falling under the scheme shall send to the Commissioner within fifteen days of the close of each
month a return in the prescribed form. The register and other records shall be produced by every employer to the
Commissioner or other officer so authorized shall be produced for inspection from time to time. The amount received as the
employer’s contribution and also Central Government’s contribution to the insurance fund shall be credited to an account
called as “Deposit-Linked Insurance Fund Account.”

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressed) Act, 2013 (the “Act”)

In order to curb the rise in sexual harassment of women at workplace, this Act was enacted for prevention and redressal of
complaints and for matters connected therewith or incidental thereto. The terms sexual harassment and workplace are both
defined in the Act. Every employer should also constitute an “Internal Complaints Committee” and every officer and member
of the company shall hold office for a period of not exceeding three years from the date of nomination. Any aggrieved woman
can make a complaint in writing to the Internal Committee in relation to sexual harassment of female at workplace. Every
employer has a duty to provide a safe working environment at workplace which shall include safety from the persons coming
into contact at the workplace, organizing awareness programs and workshops, display of rules relating to the sexual
harassment at any conspicuous part of the workplace, provide necessary facilities to the internal or local committee for dealing
with the complaint, such other procedural requirements to assess the complaints.

Child Labour (Prohibition and Regulation) Act, 1986 (the “CLPR Act”)